NATIONAL BANK
OF GREECE

PROSPECTUS

This prospectus (the “Prospectus”) relates to the offering to the public in Greece by the Hellenic Financial Stability Fund (the “HFSF” or the “Selling
Shareholder”) of existing common registered voting shares, listed on the Regulated Market of the Athens Stock Exchange (the “ATHEX”), with a
nominal value of €1.00 each in the share capital of National Bank of Greece S.A. (“NBG”, the “Bank” or the “Company”, and together with its
subsidiaries, the “Group”) (the “Greek Public Offering”). The Bank is not offering any shares in the Offering and will not receive any proceeds from
the sale of Offer Shares, the net proceeds of which will be received by the Selling Shareholder.

The Offer Shares will be offered pursuant to a resolution of the Board of Directors of the Selling Shareholder made on 12 November 2023, which
approved the disposal of the Offer Shares. There is no subscription guarantee for the Offer Shares.

The Offer Shares will also be offered to qualified, institutional and other eligible investors outside of Greece, pursuant to a private placement book-
building process, in reliance upon the exemptions from the requirement to publish a prospectus under the Prospectus Regulation and other applicable
laws (the “International Offering”, and together with the Greek Public Offering, the “Offering”). This Prospectus does not relate to the International
Offering. The information included in this Prospectus in relation to the International Offering is provided for informational purposes only.

In connection with the Offering, it is the intention of the Selling Shareholder to sell up to 182,943,031 shares in the Offering; however, the Selling
Shareholder has reserved the right to increase in its sole discretion the number of shares offered in the Offering by up to 18,294,303 shares (the “Upsize
Option™). All the shares offered pursuant to the Offering are referred to as the “Offer Shares”. Allocation of the Offer Shares being offered in the
Offering has been initially split between the Greek Public Offering and the International Offering as follows: (i) 15%, corresponding to 27,441,455 of
the Offer Shares, will be allocated to investors participating in the Greek Public Offering and (ii) 85%, corresponding to 155,501,576 of the Offer
Shares, will be allocated to investors participating in the International Offering. The Selling Shareholder has the right to change this allocation split at
its discretion, based on the demand expressed in each part of the Offering, save that any such amended allocation of Offer Shares between the
International Offering and the Greek Public Offering may not cause the Greek Public Offering to receive a portion of Offer Shares lower than the 15%
set out above, if the demand expressed by investors participating in the Greek Public Offering is at least equal to such percentage.

The Greek Public Offering and the International Offering will run in parallel from 14 November 2023 to 16 November 2023. The offer price for each
Offer Share (the “Offer Price”), which may not be lower than €5.00 or higher than €5.44 per Offer Share (the “Price Range”), and which will be
identical in the Greek Public Offering and the International Offering, is expected to be determined after the close of the bookbuilding period for the
International Offering on or about 16 November 2023 by a resolution of the Board of Directors of the Selling Shareholder and be stated in a public
announcement (the “Pricing Statement”) which will be published in accordance with Article 17 of Regulation (EU) 2017/1129, as in force (the
“Prospectus Regulation”). It is expected that the Offer Shares will be delivered through the facilities of the Hellenic Central Securities Depository S.A.
(the “ATHEXCSD”) to purchasers in the Offering on or around 21 November 2023, but no assurance can be given that such delivery will not be
delayed. Payment of the purchase price for the Offer Shares allocated to investors will be made in cash.

This Prospectus has been prepared in accordance with the Prospectus Regulation, the applicable provisions of Greek Law 4706/2020 and the relevant
implementing decisions of the Hellenic Capital Markets Commission (the “HCMC”), under the simplified disclosure regime for secondary issuances
pursuant to Article 14 of the Prospectus Regulation and Annex 3 and Annex 12 of the Delegated Regulation (EU) 2019/980 of 14 March 2019, as in
force, and the Delegated Regulation (EU) 2019/979 of 14 March 2019, as in force (together the “Delegated Regulations”), as well as the applicable
provisions of Greek Law 4706/2020. The Board of Directors of the HCMC has approved the Prospectus only in connection with the information
furnished to investors, as required under the Prospectus Regulation, the Delegated Regulations and the applicable provisions of Greek Law 4706/2020.

Investing in the Offer Shares involves risks. Prospective investors should read the entire document and, in particular, the risk factors
beginning on page 44 of this Prospectus when considering an investment in the Bank.

This Prospectus will be valid for a period of twelve (12) months from its approval by the Board of Directors of the HCMC. In the event of any
significant new factor, material mistake, or material inaccuracy relating to the information included in this Prospectus which may affect the assessment
of the Offer Shares and which arises or is noted between the time when this Prospectus is approved and the closing of the Greek Public Offering or the
delivery of the Offer Shares under the Greek Public Offering, whichever occurs later, a supplement to this Prospectus shall be published in accordance
with Article 23 of the Prospectus Regulation, without undue delay, in accordance with at least the same arrangements made for the publication of this
Prospectus. If a supplement to this Prospectus is published, investors in the Greek Public Offering will have the right to withdraw their purchase
application for Offer Shares made prior to the publication of the supplement within the time period set forth in the supplement (which shall not be
shorter than two Business Days after publication of the supplement).

In making an investment decision, prospective investors must rely upon their own examination, analysis of, and enquiry into, the Offer Shares and the
terms of the Offering, including the merits and risks involved.

The approval of this Prospectus by the HCMC shall not be considered as an endorsement of the Bank or of the quality of the Offer Shares that are the
subject of this Prospectus. Prospective investors should make their own assessment as to the suitability of investing in the Offer Shares.

Prospectus dated 13 November 2023

Greek Public Offering Coordinators and Lead Underwriters
for the Greek Public Offering
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GLOSSARY

In this Prospectus, references to “NBG”, the “Bank” or the “Company” should be read and construed to be references to
National Bank of Greece S.A., except to the extent otherwise specified or the context otherwise requires; and references to
the “Group” should be read and construed to be references to NBG and its subsidiaries, except to the extent otherwise
specified or the context otherwise requires.

2015 Comprehensive Assessment The comprehensive assessment (including an AQR and a stress

................................................................................ test) of the four systemic Greek banks, including the Bank,
carried out by the ECB and the SSM in 2015, the results of which
were announced on 31 October 2015.

2015 Recapitalisation The Bank’s recapitalisation in 2015, comprising the Capital Plan
................................................................................ actions, the HFSF Subscription and the Burden Sharing
Measures.

2015 Revised Restructuring Plan The Bank’s 2015 revised restructuring plan, which was approved

................................................................................ by the DG Competition on 4 December 2015.

2019 Revised Restructuring Plan The Bank’s 2019 revised restructuring plan, which was approved
................................................................................ by the DG Competition on 10 May 20109.

2020 Annual Financial Statements The audited separate and consolidated financial statements for
................................................................................ the Bank and the Group as at and for the year ended 31 December
2020 and the notes thereto.

2021 Annual Financial Statements The audited separate and consolidated financial statements for
................................................................................ the Bank and the Group as at and for the year ended 31 December
2021 and the notes thereto.

2022 Annual Financial Statements The audited separate and consolidated financial statements for
................................................................................ the Bank and the Group as at and for the year ended 31 December
2022 and the notes thereto.

9M. 2023 Interim Financial Statements The condensed interim consolidated financial statements for the
................................................................................ Group as at and for the nine months ended 30 September 2023
and the notes thereto.

Addendum Addendum to the ECB Guidance to banks on non-performing
................................................................................ loans: supervisory expectations for prudential provisioning of
non-performing exposures.

Adverse Scenario Shortfall The Bank’s capital shortfall identified under the adverse scenario
................................................................................ of the 2015 Comprehensive Assessment.

AGM Annual General Meeting.

ALCO Asset and Liability Committee.

Analytics Center The Bank’s Analytics Center of Excellence.

Alpha Bank Alpha Services and Holdings SA, which is a holding company,

................................................................................ listed on the ATHEX, and the parent company of Alpha Bank
group.

Annual Financial Statements The 2022 Annual Financial Statements, the 2021 Annual

................................................................................ Financial Statements and the 2020 Annual Financial Statements.



Alternative performance measure.

Asset Quality Review.

The Bank’s articles of association, as amended and in force from
time to time.

Athens Stock Exchange.

Athens Exchange Clearing House.

Hellenic Central Securities Depository S.A.

The rule book (regulation) of the ATHEXCSD approved
pursuant to Decision No. 6/904/26.2.2021 of the HCMC, as
amended and in force.

Automated Teller Machine.

Assets Under Management.

Bain Capital Credit.

Banking-as-a-Service.

Statement of Financial Position.

The Central Bank of Greece.

The final proposals pertaining to the reform of capital and
liquidity requirements issued by the Basel Committee on
Banking Supervision.

Bilateral Credit Valuation Adjustment.

Depending on the context, the board of directors of the Bank or
any other legal person, entity or institution, the management body
of which consists of a board of directors.

The bookrunner for the International Offering, being BofA
Securities Europe SA.

Basis points or one one-hundredth of one per cent.

The Bank’s Board Risk Committee.

Directive 2014/59/EU of the European Parliament and of the
Council of 15 May 2014 establishing a framework for the
recovery and resolution of credit institutions and investment



BRRD Law

firms and amending Council Directive 82/891/EEC, and
Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/56/EC,
2007/36/EC, 2011/35/EU, 2012/30/EU and 2013/36/EU, and
Regulations (EU) No 1093/2010 and (EU) No 648/2012, of the
European Parliament and of the Council.

Greek Law 4335/2015 which transposed BRRD into Greek law,
as amended and currently in force.

Directive (EU) 2019/879 of the European Parliament and of the
Council of 20 May 2019 amending Directive 2014/59/EU as
regards the loss-absorbing and recapitalisation capacity of credit
institutions and investment firms and Directive 98/26/EC.

One full day on which banks are generally open for business in
Greece.

Compound annual growth rate.
The capital plan approved by the Bank’s Board of Directors on
13 November 2015 to address the capital shortfall indicated by

the results of the 2015 Comprehensive Assessment.

Combined Buffer Requirement.

Central counterparties.

Countercyclical Capital Buffer.

The Bank’s Corporate Governance and Nominations Committee.
Depending on the context, the chief executive officer of the Bank
or any other legal person, entity or institution.

Contingent Convertible Securities.

The co-lead managers for the International Offering, being

Euroxx Securities S.A. and AXIA Ventures Group Limited.

Common equity Tier 1 capital as defined by Articles 26-50 of the
CRR.

Saving accounts and current & sight accounts but excluding repos
and time deposits and other deposits.

The Bank’s Corporate Banking business.
Committee of Sponsoring Organizations of the Treadway
Commission.

A governmental council for private debt management within the
meaning of article 72 of Greek Law 4389/2016.

Coronavirus disease 2019.



CRR Quick Fix

Debt Settlement and Facilitation of a Second
Chance Law

Consumer Price Index.

Directive 2013/36/EU of the European Parliament and of the
Council of 26 June 2013, as amended and in force from time to
time, on access to the activity of credit institutions and the
prudential supervision of credit institutions and investment firms,
amending Directive 2002/87/EC and repealing Directives
2006/48/EC and 2006/49/EC.

Directive (EU) 2019/878 of the European Parliament and of the
Council of 20 May 2019 amending Directive 2013/36/EU as
regards exempted entities, financial holding companies, mixed
financial holding companies, remuneration, supervisory
measures and powers and capital conservation measures.

The Capital Requirements Regulation, Regulation (EU)
575/2013 of the European Parliament and of the Council of 26
June 2013, as amended and in force from time to time, on
prudential requirements for credit institutions and investment
firms and amending Regulation (EU) No 648/2012.

Regulation (EU) 2019/876 of the European Parliament and of the
Council of 20 May 2019 amending the CRR as regards the
leverage ratio, the net stable funding ratio, requirements for own
funds and eligible liabilities, counterparty credit risk, market risk,
exposures to central counterparties, exposures to collective
investment undertakings, large exposures, reporting and
disclosure requirements, and Regulation (EU) 648/2012.

Regulation (EU) 2020/873 of the European Parliament and of the
Council of 24 June 2020, amending the CRR and CRR Il with
respect to certain adjustments in response to the COVID-19
pandemic.

Corporate Social Responsibility.

CVC Capital Partners.

Greek Law 4738/2020 on settlement of debts from its entry into
force (1 March or 1 June 2021, depending on the applicable
provision).

Delegated Regulation (EU) 2019/980 of 14 March 2019, as
amended, and Delegated Regulation (EU) 2019/979 of 14 March
2019, as amended.

Due to customers.

The Directorate General for Competition of the EC.

Unless the context otherwise requires, refer to loan disbursements
for the year/period, not considering rollover of working capital
repaid and increase of unused credit limits.

Collectively, the decisions of the Board of Directions of the
HFSF, dated 24 September 2023, 9 October 2023, 6 November
2023 and 12 November 2023, whereby the Offering and the terms



Division

thereof where approved, in accordance with the HFSF Law and
the HFSF Divestment Strategy.

A division of the Group’s business.

Unless the context otherwise requires, refers to the Group’s
banking business in Greece.

The Greek Dematerialised Securities System.

The “Participants” as defined in Section I Part 1 (94) of the
ATHEXCSD Rulebook.

Deferred tax assets.

European Banking Authority.

Electronic Book Building.

The market member of the Securities Market of the Athens
Exchange, which operates as regulated market under Greek Law
4514/2018, as in force from time to time, that declares
participation as an EBB member pursuant to the relevant
Resolution 34 of ATHEX.

The EU’s politically independent executive arm.

European Central Bank.

Expected Credit Loss.

European Economic Area.

European Financial Stability Facility.

Hellenic Statistical Authority.

Fiscal targets pursued in the context of the enhanced surveillance
framework under the existing EC-supervised mechanisms of
fiscal coordination in the European Union which applied to
Greece between August 2018 and August 2022, following the
completion of the ESM’s Third Programme.

The European economic and political union.
The common currency introduced at the start of the third stage of

the European Economic and Monetary Union pursuant to the
treaty establishing the European Community, as amended.



Eurobank

Eurobank Ergasias Services and Holdings SA, which is a holding
company, listed on the ATHEX, and the parent company of
Eurobank group.

The finance ministers of the member states of the Eurozone.
The monetary authority of the Eurozone, composed of the ECB
and the central banks of the member states that belong to the

Eurozone.

The Economic and Monetary Union of the member states of the
European Union which have adopted the euro currency as their
sole legal tender.

Environmental, Social and Governance.

European Stability Mechanism.

European Securities and Markets Authority.

The ETHNIKI, Hellenic General Insurance Company S.A.

EVO Payments, Inc.

Forborne Exposures.

Fitch Ratings Ltd.

The Group’s weighted average cost of all interest-bearing

liabilities.

Exposures for which forbearance measures have been extended
according to EBA ITS technical standards on Forbearance and
Non-Performing Exposures.

Foreign direct investment.

Full-time equivalent.

Financial instruments measured at fair value through other
comprehensive income.

Fair value through profit or loss.

Foreign exchange.

Gross Domestic Product.



General Meeting

Greek Public Offering Coordinators and Lead
Underwriters

Depending on the context, the general meeting of the
shareholders, whether ordinary or extraordinary, of the Bank or
of any other société anonyme incorporated under Greek law.

Greek Government Bonds.

The public offering in Greece to Retail Investors and Qualified
Investors made pursuant to this Prospectus.

The Greek Public Offering advisor, being Euroxx Securities S.A.,
a société anonyme with General Commercial Registry number
002043501000, headquartered at 7 Palaiologou Street, 15232
Chalandri, Athens, Greece.

NBG Securities and Euroxx Securities S.A., which are providing
the investment services of underwriting and/or placing without a
firm commitment basis of Annex | Section A (6) and (7) of
MIiFID I1 in connection with the Greek Public Offering.

The underwriting agreement entered into on 13 November 2023
between the Bank, the Selling Shareholder and the Greek Public
Offering Coordinators and Lead Underwriters, with respect to the
offer and sale of the Offer Shares in connection with the Greek
Public Offering.

Loans and advances to customers at amortised cost before ECL
allowance and loans and advances to customers mandatorily
measured at FVTPL.

Group Internal Control Function.

A Group function which carries out responsibilities of risk
management and credit risk control in accordance with the Bank
of Greece Governor’s Act 2577/9.3.2006 and Greek Law
4261/2014.

Hellenic Bank Association.

Hellenic Capital Market Commission.

Hellenic Deposit and Investment Guarantee Fund.

Hellenic Corporate Governance Code prepared by the Hellenic
Corporate Governance Council for companies with securities
listed on the ATHEX, in accordance with Article 17 of Greek
Law 4706/2020 and Decision No. 2/905/3.3.2021 of the Board of
Directors of the HCMC.

The official name of Greece as a sovereign state.
The plan introduced by the Hellenic Republic by means of Greek

Law 3723/2008 to support the liquidity of the Greek banking
sector and economy.



Hercules |

The Hellenic Asset Protection Scheme, codified by Greek Law
4649/2019 and introduced by the Greek government in October
2019 for an initial duration of 18 months.

The extension of Hercules I, extended in April 2021 by means of
Greek Law 4818/2021, for a further duration of 18 months.

Hellenic Financial Stability Fund.
The HFSF’s divestment strategy, a summary of which is

available on the HFSF website: https://hfsf.qgr/wp-
content/uploads/2023/01/Divestment-Strategy-23 25-EN.pdf.

Greek Law 3864/2010 as amended, inter alia, by Greek Law
4941/2022 and in force.

The HFSF’s designated staff member appointed at the discretion
of the HFSF as observer on the Bank’s Board of Directors and its
Committees, without voting rights, to assist the HFSF
Representative, as per the provisions of the RFA, as in force.

The member of the Bank’s Board and its Committees appointed
by the HFSF in accordance with Article 10 of the HFSF Law and
the RFA, who is a Non-Executive Member of the Board.

The subscription by the HFSF in €2,029 million of CoCos and
2,254,869,160 newly issued ordinary shares of the Bank as part
of EU State aid to the Bank.

Human resources.

Human Resources and Remuneration Committee.

International Accounting Standards.

Internal Capital Adequacy Assessment Process.

Internal Control System.

International Energy Agency Net Zero Emissions.

IFRS Interpretations Committee.

International Financial Reporting Standards.

The International Monetary Fund.

Decision No. C (2019)7309 of the EC.

The offering of Offer Shares in the United States to persons
reasonably believed to be QIBs as defined in, and in reliance on,
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https://hfsf.gr/wp-content/uploads/2023/01/Divestment-Strategy-23_25-EN.pdf
https://hfsf.gr/wp-content/uploads/2023/01/Divestment-Strategy-23_25-EN.pdf

International Offering Underwriting Agreement

Rule 144A or another exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities
Act, and the offering to certain other institutional investors
outside of the United States in accordance with Regulation S
under the U.S. Securities Act.

The underwriting agreement entered into on 13 November 2023
between the Bank, the Selling Shareholder and the Managers,
with respect to the offer and sale of the Offer Shares in connection
with the International Offering.

The “Share” within the meaning of Section 1 Part 1 (74) of the
ATHEXCSD Rulebook, that the investor holds in the DSS.
Internal Revenue Service.

Innovation and Sustainability Committee.

International Security Identification Number.

International Organisation for Standardisation.

Information Technology.

The joint global coordinators for the International Offering, being
the Lead Global Coordinator, Goldman Sachs Bank Europe SE,
Morgan Stanley Europe SE and UBS Europe SE.

Key risk indicators.

Know Your Customer.

Liquidity Coverage Ratio.

The lead global coordinator for the International Offering, being
J.P. Morgan S.E.

Legal Entity Identifier.

The liability management offers made by the Bank in December
2015 as part of the Capital Plan.

Impairment charge for ECL.

Leverage ratio exposure.

Longer-term refinancing operations.

General Segment of the ATHEX.

11



Management

NBG London Branch

The Bank’s management.

The managers for the International Offering, being the Joint
Global Coordinators (including the Lead Global Coordinator),
the Bookrunner and the Co-Lead Managers, collectively.

Mandatory burden sharing measures imposed by virtue of a
Cabinet Act, pursuant to Article 6a of the HFSF Law, on the
holders of instruments of capital and other liabilities of the credit
institution receiving such support.

Any member state of the EEA.

Directive 2014/65/EU of the European Parliament and of the
Council of 15 May 2014 on markets in financial instruments and
amending Directive 2002/92/EC and Directive 2011/61/EU, as
amended and currently in force.

MiFID |1 together with Regulation (EU) 600/2014 on markets in
financial instruments introducing the new framework on financial
markets.

Management Information System.

Moody’s Investors Service, Inc.

The minimum requirement for own funds and eligible liabilities
under the BRRD.

The Bank of Greece, designated as the national resolution
authority by virtue of the BRRD Law and empowered to apply
the resolution tools and exercise the resolution powers.

The Group’s branch network in Egypt, which is currently under
liquidation.

NBG Group Methodology for the Control Identification &
Assessment by the Group Internal Control Function, based on the
mutually agreed by the members of the Internal Control
Coordination Committee (“ICCC”), “Common Principles of
Operational Risk and Control Assessment”, that is developed and
regularly reviewed and updated, if required, by the Group ICF.

The Group’s branch network in London, which is currently under
liquidation.

NBG Pay Société Anonyme.

National Securities Single Member S.A.

National competent authorities.

Cash and balances with central banks plus due from banks less
due to bank.

12



Non-performing exposures.

Non-performing loans.

National Recovery & Resilience Plan.

Net Stable Funding Ratio.

Overall Capital Requirement.

The Organisation for Economic Co-operation and Development.

Collectively, the Greek Public Offering and the International
Offering.

The price per Offer Share at which Offer Shares are to be sold
under the Offering.

Up to 182,943,031 existing Ordinary Shares (with a nominal
value of €1.00 per share) that are the subject of the Offering, plus
the Ordinary Shares of the Upsize Option, if any.

A banking practice that provides third-party financial service
providers open access to consumer banking, transaction, and
other financial data from banks and non-bank financial

institutions through the use of application programming
interfaces.

Ordinary registered voting shares issued by the Bank from time
to time, the nominal amount of which is expressed in euro.
Over-the-counter.

Profit after tax.

Performing exposures.

Public Debt Management Agency.

Passive foreign investment company.

Piraeus Financial Holdings SA, which is a holding company,
listed on the ATHEX, and the parent company of Piraeus Bank

group.

Percentage points.

€5.00 to €5.44 (inclusive) per Offer Share.
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Pricing Statement

Project Frontier 111

Project Icon

Project Solar

Prospectus

Prospectus Regulation

The public announcement in which the Offer Price and the exact
number of Offer Shares offered in the Offering will be stated.

The disposal by the Group of a Romanian-risk corporate NPE
portfolio in May 2021 with a total gross book value of
approximately €174 million (€102 million of allocated collateral
value) to Bain Capital.

A transaction involving the securitisation of a portfolio of NPEs
with a total gross book value of approximately €6 billion (as of
30 June 2020), completed by the Group on 17 December 2021.

A transaction involving the disposal by the Bank of a portfolio of
Greek NPEs with a total gross book value of approximately €1.0
billion (as of 31 December 2021), in the form of a rated
securitisation that would utilise the provisions of Hercules II,
which is estimated to be completed within the first quarter of
2024, subject to required approvals.

A transaction involving the disposal of a portfolio of Greek NPEs
with a gross book value of approximately €0.6 billion (as of 30
June 2023), in the form of a rated securitisation that aims to utilise
the provisions of the Hellenic Asset Protection Scheme, which is
estimated to be completed within the first six months of 2024,
subject to required approvals.

The disposal by the Group in February 2021 of a non-performing,
predominantly secured, corporate loan portfolio with total
principal amount as of 30 June 2019 of €1.6 billion (€0.6 billion
of allocated collateral value) to Bain Capital.

The disposal by the Group in July 2022 of its 100% stake in a
Cypriot Credit Acquiring Company, CAC Coral Ltd, to Bain
Capital.

The disposal by the Group of non-performing leasing exposures
through: (i) the sale of the shares of Probank Leasing S.A., (ii)
the sale of the Bank’s leasing portfolio (ex-FBB), and (iii) the
sale of NBG Leasing S.A.’s leasing portfolio, with a total gross
book value of €33 million (as of 30 September 2023), which is
estimated to be completed within the first quarter of 2024, subject
to required approvals.

The divestment by the Group of a secured portfolio of SME and
corporate loans with a gross book value of approximately €170
million (as of 30 September 2021), through a joint securitisation
process under the Hellenic Asset Protection Scheme, which is
expected to be completed in the first quarter of 2024, subject to
required approvals.

This document prepared for the purpose of the Greek Public
Offering, in accordance with the Prospectus Regulation, the
Delegated Regulations, the applicable provisions of Greek Law
4706/2020 and the enabling decisions of the HCMC, which was
approved by the Board of Directors of the HCMC on 13
November 2023.

Regulation (EU) 2017/1129 of the European Parliament and of
the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on

14



Senior Management

a regulated market, and repealing Directive 2003/71/EC, as
amended and currently in force.

Private Sector Initiative in reducing the public debt in Greece
through exchanging existing GGBs for new GGBs of a lower
nominal value.

Qualified institutional buyers as defined in Rule 144A.

Qatar National Bank S.A.Q.

Investors as defined in Article 2(e) of the Prospectus Regulation.

Risk Appetite Framework.

Council Regulation (EU) No. 1024/2013 establishing the SSM

for Eurozone credit institutions.

Regulation S under the U.S. Securities Act.

Real estate operating company.

The Bank’s Retail Banking business.

Investors eligible to submit purchase applications for the Offer
Shares in the Greek Public Offering pursuant to this Prospectus
that are not Qualified Investors.

The 2014 Restructuring Plan, the 2015 Revised Restructuring
Plan and the 2019 Revised Restructuring Plan.

The relationship framework agreement between the Bank and the
HFSF, as in force from time to time.

Recovery and Resilience Facility.

Rule 144A under the U.S. Securities Act.

Small Business Lending.

The “Securities Account” within the meaning of Section 1 Part 1
(52) of the ATHEXCSD Rulebook.

Chapter C (articles 10 — 16) of Greek Law 3156/2003 setting out
a framework for the assignment and securitisation of receivables
in connection with either existing or future claims, originated by
a commercial entity with registered seat in Greece or, resident
abroad and having an establishment in Greece and resulting from
the Transferor’s business activity.

The Bank’s senior management.
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Servicer

Settlement Date

SRM 11 Regulation

An entity responsible for the collection and servicing of the
securitised receivables, as per the Securitisation Law and/or
Greek Law 4354/2015. This entity can be a credit institution or
financial institution licensed to provide services in accordance
with its scope of business in the European Economic Area; the
Transferor; or a third party that had guaranteed or serviced the
receivables prior to the time of transfer to the SPV.

The date on which the Offer Shares are credited with the
investors” Securities Accounts in accordance with the process set
out in the ATHEXCSD Rulebook.

Holders of the Bank’s Ordinary Shares.

Systemically Important Institutions.

Small and Medium Sized Enterprises.

Sale and Purchase Agreement.

Special Purpose Vehicle.

Single Resolution Board.

Supervisory Review and Evaluation Process.

Single Resolution Fund.

Single Resolution Mechanism.

Regulation (EU) No 806/2014 of the European Parliament and of
the Council of 15 July 2014 establishing uniform rules and a
uniform procedure for the resolution of credit institutions and
certain investment firms in the framework of a Single Resolution
Mechanism and a Single Resolution Fund and amending
Regulation (EU) No 1093/2010.

Regulation (EU) 2019/877 of the European Parliament and of the
Council of 20 May 2019 amending Regulation (EU) No 806/2014
as regards the loss-absorbing and recapitalisation capacity of
credit institutions and investment firms.

Single Supervisory Mechanism.

Regulation (EU) 468/2014 on establishing the framework for
cooperation between the ECB and NCAs within the SSM.

Strategy and Transformation Committee.

Standard & Poor’s Credit Market Services Europe Limited.

16



Tangible equity ...

BV QO (=10 [ R

Third Programme

Equity attributable to NBG shareholders less goodwill and
software.

The receivable from the Greek State into which credit institutions
are allowed, under certain conditions, to convert DTAs arising
from (a) PSI losses, (b) accumulated provisions for credit losses
recognised as at 30 June 2015, (c) losses from final write-off or
the disposal of loans, and (d) accounting write-offs, which will
ultimately lead to final write-offs and losses from disposals,
pursuant to Article 27A of Greek Law 4172/2013.

The third economic reform and financial assistance programme
introduced by the IMF, EU and ECB in Greece in 2015.

Tier 1 capital as defined by Articles 25-61 of the CRR.

Tier 1 capital divided by total RWAs.

Tier 2 capital as defined by Articles 62-71 of the CRR.

Targeted longer-term refinancing operations.

Seven quarterly ECB targeted longer-term refinancing

operations.

The sum of Tier 1 capital and Tier 2 capital.
The U.S.-Greece tax treaty.
A commercial entity as defined in Article 10, paragraph 2 of the

Securitisation Law.

Total SREP Capital Requirement.

The United Kingdom.

Regulation (EU) 2017/1129 as it forms part of UK domestic law
by virtue of the European Union (Withdrawal) Act 2018.

A unit of the Group’s business.

The United States of America, its territories and possessions, any
State of the United States of America, and the District of
Columbia.

The right of the Selling Shareholder to increase in its sole
discretion the number of shares offered in the Offering by up to

18,294,303 shares.

Unit Risk and Control Officers.
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US dollars, USD, US$ or $

U.S. EXChange ACL........cccoeiiiiriiicieesc e
U.S. Securities ACt.......c.ccccevvveiieiiieieee e,

Value-at-Risk or VaR

The lawful currency of the United States.

U.S. Securities Exchange Act of 1934, as amended.
U.S. Securities Act of 1933, as amended.

A statistical measure that quantifies the maximum amount
expected to be lost within a portfolio, over a given time horizon,
at a pre-defined confidence level.
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ATHEXCSD 1 EAKAT ...

BRRD 1 Odnyia yio v avakopymn kot e&uyioven tov

TPOTTECDV v

Co-Lead Managers.........cccceevveverivennn,

COVID-19....ciiiieceeeee e

CRRAKKA oo

Avaporropeveg PoporoYIKEG YTOYPEDCELG -vverveernveereeernne

Avaxotvoon Tymg IIpocpopdc.........

EMnviko Kevrpiko AmoBetipro Tithov A.E.

H Odnyia 2014/59/EE tov Evponaikod KowvoBoviiov kot
Tov ZupPoviiov, g 15ng Maiov 2014, yo ™ 6éomion
TAOGI0L Yo TNV avakapyn Kot v €Euyiavon TIoTOTIKOV
WOPVUATOV KOl EMXEPNOEOV EMEVOVCEMY KOl YIOL TNV
Tpomonoinom g odnyiog 82/891/EOK tov Zvpfoviiov, kot
tov odnywwv 2001/24/EK, 2002/47/EK, 2004/25/EK,
2005/56/EK, 2007/36/EK, 2011/35/EE, 2012/30/EE o
2013/36/EE, kB¢ kot tov kavoviopdv tov Evporaikov
Kowofoviiov xat tov XvpBoviiov (EE) 1093/2010 xou
(EE) 648/2012.

H Euroxx Securities AETIEY «ot 1 AXIA Ventures Group
Limited, mov evepyodv wg Zvv-Emkepaing yia ™ Aebvy
[Ipocpopd.

H voc0og tov xopwvoiod 2019.

O kavovicpog Kepalaokdv Amortnoeov, Kavovioudc
(EE) 575/2013 1ov Evpomoaikod KowoPoviiov kot tov
Sopfovriov, g 26" Tovviov 2013, dnwg tpomomowOnke
Ko 1oy0el amd Kapoh €1 Kopdv, GYETIKA LE TIC OTOLTI|GES
TPOMTTIKNG  €MOTTEIOG Y1 TWOTOTIKG  WOpduaTe Kol
EMYEPNOEL; EMEVOVCEMV KOl TNV TPONONOINGY TOL
Kavoviopov (EE) 648/2012.

Ecotepucny Andwacio A&oddynong g Kepaiotokng
Endpkeroc.

AeBviig Ap1Bpoc Avayvopiong Kivntov Auov.
Avoyvoprotikdc Komdikdc Nopkng Oviotntog.

H Odnyia 2014/65/EE tov Evponaikod Kowofoviiov kot
tov ZuopPovAiov tg 15 Maiov 2014, yio T oyopég
YPNUOTOTICTOTIKOV UECHOV KOl TNV  TPOTOMOINGT NG
Odnyiog 2002/92/EK kot tng Odnyiog 2011/61/EE, o6mwmg
TpomomomBnke kat givat og 16yd.

ZUVOAAQYT OV OPOPE TNV TITAOTOINGTN YOPTOPLAAKIOL
MEA, ocvvolkng okabdpiotg Aoyiotikng a&iog €6 dio.
nepinov (o115 30 Tovviov 2020), ) omoia oAoKANPOONKE amd
tov Opho otig 17 Aekepfpiov 2021.

Ewwol Oeopicol  ayopootéc, Omwg opilovtalr  otOov
Koavova 144A

Ot avaarAOUEVEG POPOAOYIKES VTTOYPEDCELC.
H dnpodoia avaxoivwon oty omoio Oa avapépovtor Ty
[Tpocpopdc kot o akpiPng apduos tmv Ipoopepduevov
Meroyav mov poceépovtor oty [pospopd.

H Avapevopevn Iictotikn Znudo.

Awyepiotg tov Bifhiov Ipoocpopdv yuo tn Atebvn
[poceopd, sivar  BofA Securities Europe SA.

Ot and KOwoL TOYKOGLOL GLUVTOVIOTEG Yo, Tn Atebvn
IIpocpopd, ot omoiot eivar o Emikepoing Iloaykdopiog
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TEVIKI ZUVELEUON 1.vvviiiiiiiieriicr e

AVLYEIPIOTES vvvveveerieenieesre e sre e

ALEOVIG TIPOCPOPEL... ettt

AevBOvev ZOUBoVAOG 1] CEO ...

Awaiopo Emtioyng AvEnong Meyébovug ITpospopdc
(UPSIZE OPLION)...ccuviiieeiicieeee e

AOIKNTIKO ZVUPOVMO N AZ .o

Yvvtoviotig, 1 Goldman Sachs Bank Europe SE, n Morgan
Stanley Europe SE, ko1 n UBS Europe SE.

Avdloya pe o UUEPALOUEVE, 1 TOKTIKT 1 EKTOKTT YEVIKT
cuvélevon tov petdyov g Tpanelag 1 omolncdnmote
AN avovoung etoupeiog €xet ovotabel Pdacel Tov
eAMnviko? dikaiov.

Ot dayeprotég g AeBvoug IIpospopdc, mov etvat ot Ao
Kowob Taykocuot Zvvtovictég (cvpmeptlopfovoprévon
tov Emwkepaing [oykocpov Zouvtoviotn), o Awyelplotig
BiBriov IIpocpopdv kot ot Zvv-Emikepaing Awyepiotéc,
GUALOYIKA.

H npocspopd tov [Ipocpepdpevov Metoydv otig Hvouéveg
[ToAteieg og mpdomna OV €VAOY®G Bempeitar OTL glvar
QIB, 6mac opilovral otov kot pe Paorn tov Koavove 144A 1
aAAn eaipeon and 1 o€ GUVAAANYTY TOV OEV VITOKELTOL GE
amottioelg Kataydpion tov Nopov Ilepi Kwvntov Agiov
tov HIIA, kot 1n 7pocpopd ce OpIGHEVOVS GAAOVG
Beopcong emevoutég ektdg tov Hvopévov INoAteumv
ooppova pe tov Kavovioud S Pdacer tov Nopov Ilepi
Kwntov Agudv tov HITA.

Avdloya pe ta copepaldpeva, o dievbivov soppfoviog g
Tpanefoc M omowovdNmote GAAOVL VOUIKOD TPOCMIOV,
ovTOTNTOG 1| LWOPVLLOTOG.

To dwaimpo Tov [oint) Metdoyov va avénost, katd v
amoAvtn Kkpion Tov, TOV aplOUd TOV UETOYDV TOL
npocpépoviar otnv Ilpoocpopd katd €wmg 18.294.303
HETOYEC.

Avdloya pe ta cLUPPaLOUEVE., TO JOIKNTIKO GLUPOVALO TG
Tpamelog M omowoLINTOTE GAAOV VOUIKOD TPOCMIOV,
ovtOTNTOG M 10PVLOTOG, TO SIOIKNTIKO OPYOVO TOV OTT0i0V
glvat d1o1knTiKd cupPfovito.

Aebvi| Aoyrotikd Ipdtoma.

To vouo vopiopa tov Hvopévov Iolteidv.

Aebvn TIpdTuma Xp1HatootKovorIKng AVoeopag.

H Evponaixn Apyn Tpareldv.

H emota yevikn] cuvéAEVoT TV PETOYMV.

H evpomaixn otkovopikn Kot TOAITIKY Eveon.

Eviaiog Emomticog Mnyoviopoc.

Emevovtéc omwg opilovion oto dpbpo 2 otoryeio €) oL
Koavoviopoo yio 1o Evnuepmtikd Aghtio.

To péhog tov AX g Tpdmelog Kol T@V ENTPOTAOV TNG TOL
€xet doplotel and to TXE ovppova pe 1o dpbpo 10 tov
Nopov mepi TXE kot ) Zvpgavia [TAaciov Zvvepyosiag,
TO OTO10 OMOTEAEL U1 EKTEAESTIKO PEAOG TOV AX.

H Emitpomn Kepoiotayopds.
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Evoidpeoeg Owovopukéc Kataotdoeig Evveapnvov 2023...

EvIUEPOTIKO AEATIO..cvviiiiiicii e

Emtike@oAng [ToyKOGUIOG ZVVTOVIOTIG veevveerverieerieesieereeaeeanns

Enéipeg Yroyxpedoelc MREL .....coocvviiiiiiiiie e

Epybotn HUEPO ...ooveiieie e

Emoieg Owovopikéc KotaoTloels «ooovverrieiiiiiieeiiccee

Emoieg Owovopikéc Kataotdoeis tov 2020 ....ooevveivennnee.

Emoieg Owovopkéc Kataotdoeis tov 2021 ...,

Emoieg Owovopikéc Kotaotdoeig tov 2022 ....ovevvvevvennnee.

EOPOGC TULODV ..o

Evp®, EUR, ReMTA N € .o

Evpoldvn 1 LDV TOV EUPD...cvvviriiiiieiiiiiienie e

H Evponaixn Kevrpwn Tpdmela.

H dnuodcwo mpocpopd oe 1didteg Enevovtég kot Ewdikong
Emevdutéc omnv EALGSO TOV TparyLLOTOTTOEITOL GOUPOVA. [LE
10 Evnuepoticd Agitio.

O Evponaikés Mnyoaviopdc Xtabepdmroc.

Ot oLVORTIKEG €VOLILEGEG EVOTOUUEVEG  OLKOVOLIKES
KOTaoTAGELS TOV OPAOL KOTA TNV KL Y10 TO EVVEQLNVO OV
€nge v 30 XentepPpiov 2023 kot ot GNUEIDCELS TOVG,.

To mapdv £yypapo mov GuVTAYONKE Y0 TOVG GKOTOVG TNG
Ipoopopdsg, odupwve pe tov Koavovioud ywr 10
Evnuepotcd Aghtio, TOVG kat’ eEovotoddtnon
KOVOVIGROVG, TG epappootées dotatelg tov N. 4706/2020
kot T kot e£ovolodotnon ekdobeicec amo@Acel; TG
Emutponng Keparawayopds, to omoio eykpibnke amd 1o
Arowikntiko Zvpfovio g Exrponrc Kepaiatoyopds otic
13 Noeuppiov 2023.

O emKeQoAG TayKOGUIOG GLVTOVIOTNG Yoo TN Atebvn
IIpoopopd, o omoiog eivor  J.P. Morgan S.E.

H e\dyot amaiton Wiov kepoioiov kot emléEipumv
vroypedce®v Pacel e Odnyiag BRRD.

Mo TApng Nuépa kotd Vv omoio. ov Tpdmeles yevikd
Agrtovpyovv oty EALGda.

Ot Emoteg Owovopkég Kataotaoelg tov 2022, Emoteg
Owovopkég Koataotdoeig tov 2021 ko Etmoteg
Owovopikég Kartaothoeg tov 2020.

Ot eleyuéveg OTOMIKEG KOL EVOTOUUEVEG OLKOVOLUKES
Kataotdoelg yuo v Tpdamela kot Tov Optho Katd v Kot
vy ™ xpnomn mov éinée v 31 Aexepfpiov 2020 kot ot
OTHELOGELS TOVC.

Ot eheypéveg OTOMIKEG KOL EVOTOUUEVEG OIKOVOUIKES
Kkataotdoelg yio v Tpanela kol tov Optio katd v Kot
vy ™ xpnon mwov éange v 31 Aegkepfpiov 2021 kou ot
ONUELDOELS TOVC.

Ol eheypéveg OTOMIKEG KOl EVOTOMUEVEG OTKOVOUIKEG
Kkataotdoelg yio v Tpanela kol tov Optio katd v Kot
vy ™ xpnon mwov €ange v 31 Agkepfpiov 2022 kor ot
ONUELDOELS TOVC.

€5,00 kot’ erdyotov kou €5,44 Kotd TO MEYIOTO OVEL
[poceepdpevn Metoyr.

To xowd vopope mov kabiepdbnke otnv apyn g Tpitng
@dong m¢ Evpomaikng Owovopkrg kot NOMGHOTIKNAG

‘Evoong, odpugova pe m ouvbnkn yw v idpvuon g

Evponaikng Kowotrtag, 0mmg tpomomomOnke.
H Owovopukn kot Nopopatikny ' Eveoon tov kpatdv pekdv

¢ Evponaikng Eveoong mov égovv viobetoet to vopusua
TOV EVPM MG TO LOVAIIKO VOULLO VOUIGHE TOVG.
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EUPOCUOOTNIOL. ...

Hpepopnvio ATOKOVOVIGHOU ...vvveirieiiieiiee e

HITA ] Hvopéveg TIOMTEIEG. .....vvvveree e

IOIDTEG EMEVOUTEG .o

Kavovag 144A. ...

Kavoviopdc EA K. AT ..o

KOVOVIOUOC S ..o

Koavoviopog yio 1o Eviiuepotikd AEATIO ..oevvveiieeiiiciee

KOTOOTOUTUCD ..o,

KOWES METOYEG ... vvivveiirieirieee e

KOPUL AYOPGL ..o

AOYOPLIOUOG AELOYPAPUOV ..ot

H vopopatikn apyn g Evpoldvng, mov anoteleitan and
v EKT ko t1g kevipikéc tpameleg Tov KpoTtdv HEADY OV
avirkovv otV Evpwldvn.

H npepounvia katd v onoia ot [Ipoceepdpeveg Metoyég
motdvovtal  6tovg  Aoyaplacpods  A&oypdemv TV
EMEVOLTAOV CUHE®VA pe TN dwdikocio mov TpoPrémetan
otov Kavoviopd EAK.A.T.

Ot Hvopéveg Tolteieg g Apepikng, ta €daen kot ot
Ktoeg tovg, omowdnmote Ilolteic tov Hvopévov
IMoAteidv g Apepikng ko 1 [eprpépeta g Korovumia.

Emevdutéc mov  dwkaodvior vo  €yypagovv Yo TIS
IMpoopepdpeveg Metoyég omv  EAlnvikn  Anpdoia
IIpocpopd cvpewva pe 10 mapdév Evuepmtikd Agktio ot
omoiot dev eival Edikoi Enevdvtéc.

O Kavovag 144A ovpewva pe tov Nopo mepi Kwvnraov
A& v tov HITA.

O kavoviopog g E.AK.A.T. nov eykpiOnke pe v v’
apiBu.  6/904/26.2.2021 oandéeoon g EK, Omog
TPOTOTOMONKE KOl IGYVEL

O Kavoviopog S ovppova pe tov Nopo mepi Kivnrov
A& v tov HITA.

Kavovioués (EE)  2017/1129  tov  Evpomaikov
KowoBoviiov kat Tov Zvpfoviiov, g 14" Iovviov 2017,
OYETIKOL € TO EVNUEPOTIKO Ogltio mov mpémer va
dnpoctievetal katd T dNUOCLE TPOSPOPE KVTOV aEldV 1)
KOTA TNV E160YMYN KWWNTOV 0510V TPOG SLOTPAYLATEVCT) G
pvOlopevn ayopd kol TNV Katdpynon Tng odnyiog
2003/71/EK, émwg éxel tpomomom el kat 1oyt

To katactatikd g Tpanelag, dnmg TpomomoOnKe Kot
1oYVEL OO KOPO E1G KAPOV.

Kowég ovopootikés pnetd yneov petoyés ekdobeioeg amd
mv Tpanelo amd Kapov €15 Kapodv, 1 OVORASTIKN adia Tmv
omoiwv ekepaletal o€ EVP®.

I'evikn Koatnyopia tov X.A.

O «Aoyapuopdg Afoypaoov»y oOmwg opiletor oty
Evomto 1 Mépog 1 onueio (52) tov  Kovoviopov
EAK.A.T.

Ta pn e&uanpeTovpeva avoiypaTo.

To péhog ayopdg g Ayopdg A&iov tov X.A., 1 omoia
Agrtovpyel g poBlopevn ayopd tov N. 4514/2018, og
K@Be @opd 1oyvel, MOV dNAdVEL cvppeToxn ©g Mélog
H.BLIL ocopepwva pe ™ oxetikny Andoeaon 34 tov X.A.

H «Mepida» katd v évvown tg Evomtog 1 Mépog 1

onpeio (74) tov Kavovicpodv EAK.A.T., v omoio £yetl o
enevovg 010 ZAT.
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Méoa keparaiov katnyopiag 1 1 CETL...cciiiiiiiic

METOYOU vt

NOUOGBRRD ...t

Nopog mept Kivntdv A&uov HITA ..o,

NOHOG TXZ o

TIpOCPEPOUEVESG METOYEG v

TIPOGPOPGL ..t

TIpoG@OPEG LME ...

Ipotofovrio ISOTUCOD TOREN . ....verveerieeriieieeie e

XopPaon RFA 1 Zupeovia ITAaciov Zuvepyaoiog ............

SopPoon Avadoyng Atebvodc IIposPOPEG.....ccvrvervreriiaiene

Méoo kepoaroiov koatmyopiag 1,
apbpa 25-61 tov CRR.

onwg opilovror ota

Kdaroyotr toov Kowdv Metoymv g Tpdmelog.

O eMnvikog vopog 4335/2015, 6nmg Tpomomotdnke Kot
woybeL GNUEPQ, LLE TOV OO0 EVOOUATOONKE GTO EAANVIKO
dikaro n BRRD.

Nopog mepi Kwvntov A&widv HITA tov 1933 omoc €xet
tpomomowmBel.

O elMnvikdc Noépog 3864/2010, o6mwg tpomomowOnke,
petagd aAlov, and tov eAAnvikd Nopo 4941/2022 ko
oy0EL.

Opdroya EAAnvicod Anpociov.

J.P. Morgan S.E., Goldman Sachs Bank Europe SE, Morgan
Stanley Europe SE kot UBS Europe SE.

To opwoBév pérog tov TXE mov dwopicnke Kotd 1T
dwkpitikny  gvxépelor tov TXE ¢ mapatnpnting TOL
Arowikntikod XZvppoviiov kot tev emtpondv g Tpdnelog,
xopig dikaimpo yneov, Tpog vrofondnon tov épyov tov
Exnpocomov TXE, odppova pe T ootdéelg g
Yvppaviag [TAasiov Lvvepyaciog, dnwg 1oyvet.

‘Eog 182.943.031 veuwotapeveg Kowég Metoyés (ue

ovopaotikn a&ie €1,00 avd petoyn) ot omoieg eivor To
avtikeipevo g Ilpocpopdc, mAéov tmv TvYXOV Kowvdv
Metoydv tov Awodpotog Emhoyng Avénong Meyéboug
[Ipocpopéc.

And kowvov, 1 EAAnvikn Anpodcia [poopopd kot 1 AteBviig
[Ipocpopd.

Ot mpoopopég dwuyeipiong mabntikod mov vréPare 1
Tpanelo tov Aeképppro tov 2015 oto mhaicto tov Zyediov
Keparaokdv Evepyeumv.

H mpotoPfovria 1dwwtikov Topéo yioo tn peiwon Tov
dnuooiov ypéovg otnv EAMGSa péowm tng oavtaAloyng
veprotdpevov OEA pe véo OEA youmAdtepng oVOUOGTIKNG
a&lag.

To Zbotua Aviwv Tithov.

votpo Ecwtepikov EAéyyov.

H otpotnyn aroenévdvong tov TXE, tepiAnyn g onoiog
glvar  dwbéoyn otov  diktvokd TOmo  Tov  TXE:

https://hfsf.gr/wp-content/uploads/2023/01/Divestment-
Strategy-23 25-EN.pdf.

H ovoppaon-tiaicio cuvepyasiog peta&d g Tpanelag kot
tov TXZ, 6neg 1oy0eL amd Kopov €16 Kapov.

H ooppacn avadoyrg mov cuvnedn otig 13 Noepppiov 2023

peta&y g Tpanelag, tov IMwAnt| Metdyov Kot T@V
ALXEIPIETOV, AVOPOPIKA LLE TNV TPOGPOPE KoL TNV TAOANCT
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SopPoon Avadoyng EAAnvikng Anpociog [lpoceopdg........

YopPovrog EAAnvikng Anpoctog IIpocs@opdc.........cvvveeenneens

SOPUETEYOVTES OTO ZAT ..ot

Yvvroviotés kat Koplot Avadoyot EAAvikng Anpoctog
TIPOCPOPAIG. ...vieviriieiiie it

2x£d10 Ke@aAoloKdV EVEPYELDV....ovvvirieiiiiiicieci e

TN TIPOGPOPEIG vt

TPAmelo TNG EARABOG. .. ceveviririiciieieieeeee e
TXE N HOMTAG METOYOG .. iveveiririeiiieiereere et

DopoAoYIKN TTHOTMOMN.c.eeevei e

XA

tov [Ipoceepdpuevov Metoydv oto mhaiclo g Atebvoic
[Ipocpopé.

H ovppacn avadoyng mov cuviedn otig 13 Noepppiov 2023
peta&d g Tpdamelag, tov Iloint) Metoyov, TOV
Yuvtoviotdv kot Kopiwv Avaddoyov g EAAnviknig
Anpooiag IIpoceopdc, ovaopikd He TV TPOSPOPA Kot
ndAnon 1oV Ilpoceepduevov Metoydv ce oyéon pe TV
EXMnvuc Anpocio Ilpospopd.

O ovppoviog g EAAnvikng Anpdoiag Ipoceopdc, ot 1
Euroxx Xpnuatiompuokny AEIEY, pe apiBud Ievicod
Epmopikod Mnrtpdov 002043501000 pe £€3po v 080
[MoAaoroyov 7, 15232 Xardavdpt, AOnva, EAAGSa.

Ot «Zoppetéyoviegy, omwg opilovior oty Evomrta 1,
Mépog 1 (94) tov Kavovicpod EA.K.A.T.

H  Euroxx Xpnuoatiompwkn AEIEY kot n NBG
Securities, ot onoieg TapPEYOLV TIC EMEVOVTIKEG VITNPEGIEC
mg avadoyng M/kor g tomobétnong ywpig Sécuevon
avainyng Baoet tov [Mapaptmpartog I, Evotnta A(6) kot (7)
m¢g MIFID 1l avagopwkdg pe v EAlnviky Anudoia
[Ipoopopd.

To oy€d10 KEPOANOK®Y EVEPYELDV OV €YKPIONKE Ao TO
Aowntikd XZvpfodio g Tpanelag v 13 Noguppiov
2015 ywo TV OVIWETOTION TOV KEPUANLONKOD EAAEILIOTOC
OV OVOOELYTNKE amd TO OMOTEAECUOTO TNG ZUVOAIKNG
A&oAdynong 2015.

H twyun ovéd Ipocoepduevn Metoy oty omoio Oa
noinBodv ot Ipoceepdueveg Metoyég oto mAAIGLO TG
[Ipocpopd.

H Kevtpikn Tpanela g EALGSOC.
To Tapeio Xpnpoatomototikng Xtabdepdmmroc.

H omaimon amd 10 EAnvikdé Anpdoio oty omoia
EMTPENETAL OTO MOTOTIKA 1WOPOUOTO, VIO  OPIGUEVEG
npovnobéoelc, va. UETATPETOVY Avopardopeveg
Doporoyikéc YTOYPEMGELS TOV TPOKVTTOLV Omd o) {nuieg
[pwtoPfovriag Idwtucod Topéa, P) ocvoowpevpéveg
TPOPAEYELS Yo TOTOTIKEG (N ILiEg TOL AV YVOPICTNKOY GTIG
30 Iovviov 2015, y) (nuieg amd opiotikn Swypoen 1
duiBeon daveiov Kot §) AoYIoTIKEG dtaypapEs, ot omoies Ba
00MyNooLV TEMKA o€ TeEMKEG daypapég Kot (npieg amd
dwbéoeic, ovppmva pe to apbpo 27A tov N. 4172/2013.

To Xpnpatiotipro ABnvaov.

24



PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS, COMPETENT
AUTHORITY APPROVAL AND OTHER IMPORTANT INFORMATION

General Information

This Prospectus relates to the Greek Public Offering of Offer Shares, as approved by a resolution of the Board of Directors of
the Selling Shareholder made on 12 November 2023. The drafting and distribution of this Prospectus have been made in
accordance with the provisions of the applicable laws. This Prospectus includes all information required by the Prospectus
Regulation, the Delegated Regulations, the applicable provisions of Greek Law 4706/2020 and the relevant implementing
decisions of the Board of Directors of the HCMC relevant to the Bank, the Group and the Greek Public Offering.

Prospective investors seeking additional information and clarifications related to this Prospectus may contact the Bank’s
offices, during working days and hours (specifically, institutional investors may contact the Bank’s Investor Relations
Division, at Megaro Mela, 93 Eolou Street, GR-105 51, Athens, Greece, Mr Papagrigoris or by calling +30 210 33 42 108,
+30 2105181031, +30 210 3341537, +30 210 3343008, and +30 210 7727292, while Retail Investors may contact the Bank’s
Subdivision for Shareholder Register, General Meetings and Corporate Announcements at ground floor of Megaro Mela, 93
Eolou Street, 105 51 Athens, Greece, Mr Giannopoulos or by calling +30 210 3343460, +30 210 3343419, +30 210 3343422
and +30 210 3343411).

Prospective investors are expressly advised that an investment in the Offer Shares entails certain risks and that they should
therefore read and carefully review the content of this Prospectus, including all information incorporated by reference in this
Prospectus. A prospective investor should not invest in the Offer Shares unless it has the expertise (either alone or with a
financial adviser) to evaluate how the Offer Shares will perform under changing conditions, the resulting effects on the value
of the Offer Shares and the impact this investment will have on its overall investment portfolio. Prospective investors should
also consult their own tax advisers as to the tax consequences of the purchase, ownership and disposition of the Offer Shares.

The content of this Prospectus is not to be considered or interpreted as legal, financial or tax advice. It is not intended to
provide the basis of any credit or other evaluation and should not be considered as a recommendation by the Bank, the Selling
Shareholder, the Greek Public Offering Coordinators and Lead Underwriters and the Managers, or any of their respective
affiliates or representatives, that any recipient of this Prospectus should invest in the Offer Shares. Prior to making any decision
whether to purchase Offer Shares, prospective investors should read the whole of this Prospectus and, in particular, Section 1
“Risk Factors” and not just rely on key information or information summarised within it. Each prospective investor should
consult its, his or her own stockbroker, investment firm, bank manager, lawyer, auditor or other financial, legal or tax advisers
before making any investment decision with regard to the Offer Shares, to consider such investment decision in light of the
prospective investor’s personal circumstances, and in order to determine whether or not such prospective investor is eligible
to subscribe for or purchase the Offer Shares. The Bank does not undertake to update this Prospectus, unless required pursuant
to Article 23 of the Prospectus Regulation, and therefore prospective investors should not assume that the information in this
Prospectus is accurate as of any date other than the date of this Prospectus.

In making an investment decision, prospective investors must rely on their own assessment of the Bank, the Offer Shares and
the terms of the Offering, the information contained in, or incorporated by reference into, this Prospectus, the Pricing Statement
and any supplement to this Prospectus, should such supplement be published, within the meaning of Article 23 of the
Prospectus Regulation, including the merits and risks involved, and the risk factors described in this Prospectus. Any purchases
of Offer Shares should be based on the assessments that the investor in question may deem necessary, including the legal basis
and consequences of the Offering, and including possible tax consequences that may apply, before deciding whether or not to
invest in the Offer Shares.

No person has been authorised to give any information or to make any representations in connection with the Offering, other
than those contained in this Prospectus and, if given or made, such information or representations must not be relied upon as
having been authorised by or on behalf of the Bank, the Selling Shareholder, the Greek Public Offering Coordinators and Lead
Underwriters or the Managers, or any of their respective affiliates or representatives.

Each of the Greek Public Offering Coordinators and Lead Underwriters and the Managers are acting exclusively for the Selling
Shareholder and no one else in connection with the Offering. They will not regard any other person (whether or not a recipient
of this Prospectus) as their respective clients in relation to the Offering and will not be responsible to anyone other than the
Selling Shareholder for providing the protections afforded to their respective clients nor for giving advice in relation to the
Offering or any transaction or arrangement referred to herein.
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Approval by the Competent Authority

This Prospectus was approved on 13 November 2023 by the Board of Directors of the HCMC (3-5 Ippokratous Street, 106 79
Athens, Greece, telephone number: +30 210 3377100, http://www.hcmec.gr/), as competent authority pursuant to the
Prospectus Regulation, as applicable, and Greek Law 4706/2020. The Board of Directors of the HCMC approved this
Prospectus only as meeting the standards of completeness, comprehensibility and consistency provided for in the Prospectus
Regulation, and this approval shall not be considered as an endorsement of the Bank or of the quality of the Offer Shares that
are the subject of this Prospectus. In making an investment decision, prospective investors must rely upon their own
examination and analysis as to their investment in the Offer Shares.

This Prospectus was prepared under the simplified disclosure regime for secondary issuances pursuant to Article 14 of the
Prospectus Regulation, Annex 3 and Annex 12 of the Delegated Regulation (EU) 2019/980 and the Delegated Regulation
(EU) 2019/979.

Persons Responsible

The natural person who is responsible for drawing up this Prospectus, on behalf of the Bank, and is responsible for this
Prospectus, as per the above, with the exception of the sections of the Prospectus for which it is explicitly provided herein
below that the Selling Shareholder and the members of its Board of Directors are responsible pursuant to Article 60 of Greek
Law 4706/2020, is Christos Christodoulou—General Manager, Group Chief Financial Officer.

The address of the above-listed natural person is the address of the Bank: Eolou 86, 105 59, Athens, Greece.

The Bank, the members of its Board of Directors and the natural person who is responsible for drawing up this Prospectus, on
its behalf, are responsible for its contents pursuant to Article 60 of Greek Law 4706/2020, with the exception of the sections
of the Prospectus for which it is explicitly provided herein below that the Selling Shareholder and the members of its Board
of Directors are responsible pursuant to Article 60 of Greek Law 4706/2020. The above natural and legal persons declare that
they have been informed and agree with the content of the sections of this Prospectus for which they are responsible, as per
the above, and certify that, after they exercised due care for this purpose, the information contained therein, to the best of their
knowledge, is true, the pertinent sections of the Prospectus make no omission likely to affect the Prospectus’ import, and they
have been drafted in accordance with the provisions of the Prospectus Regulation, the Delegated Regulations and the
applicable provisions of Greek Law 4706/2020. For further details on the composition of the Bank’s Board of Directors as of
the date of this Prospectus, see “Administrative, Management and Supervisory Bodies and Senior Management—Management
and Corporate Governance of the Bank”.

The Bank and the members of its Board of Directors are responsible for the annual audited separate and consolidated financial
statements for the Bank and the Group as at and for each of the years ended 31 December 2020, 2021 and 2022 (the “2020
Annual Financial Statements”, the “2021 Annual Financial Statements” and the “2022 Annual Financial Statements”,
respectively, and together, the “Annual Financial Statements™), and the condensed interim consolidated financial statements
for the Group as at and for the nine months ended 30 September 2023 (the “9M. 2023 Interim Financial Statements”), that
have been published on the Bank’s website and are incorporated by reference in, and form part of, this Prospectus. See
“Documents Available—Documents Incorporated by Reference”.

The Selling Shareholder and the members of its Board of Directors are responsible in accordance with the provisions of the
Prospectus Regulation, the Delegated Regulations and Article 60 of Greek Law 4706/2020 solely for the content of the
following sections of the Prospectus: sub-section “Risks relating to the HFSF'’s participation™ of Section 1 “Risk Factors”,
sub-section “Information About the Selling Shareholder” of Section 3 “Information About the Bank and the Selling
Shareholder”, sub-section “Relationship with the HFSF and Relationship Framework Agreement” of Section 9 “Major
Shareholders”, sub-section “The Relationship Framework Agreement” of Section 14 “Material Contracts”, sub-sections “The
Hellenic Financial Stability Fund — The Greek Recapitalisation Framework” and “Capital support by the HFSF” of Section
15 “Regulation and Supervision of Banks in Greece”, sub-section “Reasons for the Offering” of Section 17 “Essential
Information”, Section 19 “Terms and Conditions of the Offering”, Section 20 “Dealing Arrangements” and sub-section
“Selling Shareholder’s Expenses” of Section 21 “Expense of the Offering”. The above natural and legal persons declare that
they have been informed and agree with the content of the above sections of this Prospectus and certify that, after having
exercised due care for this purpose, the information contained therein, to the best of their knowledge, is true and the above
sections of the Prospectus make no omission likely to affect the import of the Prospectus. The above natural and legal persons
do not assume any responsibility or liability for any other section of the Prospectus.

The Greek Public Offering Advisor and the Greek Public Offering Coordinators and Lead Underwriters declare that they have
been informed and agree with the content of this Prospectus and certify that, after they exercised due care for this purpose, the
information contained herein, to the best of their knowledge, is true, the Prospectus makes no omission likely to affect its
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import, and it has been drafted in accordance with the provisions of the Prospectus Regulation, the Delegated Regulations and
the applicable provisions of Greek Law 4706/2020.

Each of the Greek Public Offering Coordinators and Lead Underwriters declares that it meets all the requirements of paragraph
1(c) of Article 60 of Greek Law 4706/2020, namely that it is authorised to provide the investment service of underwriting
and/or placing of financial instruments on or without a firm commitment basis in accordance with items 6 and 7, respectively,
of Section A of Annex | of Greek Law 4514/2018, as in force.

Third-party Information

Information included in this Prospectus deriving from third-party sources is marked with a footnote, which identifies the source
of any such information that has been reproduced accurately and, so far as the Bank is aware and is able to ascertain from
information published by such third parties, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

Market data used in this Prospectus have been obtained from the Group’s internal surveys, reports and studies, where
appropriate, as well as market research, publicly available information and industry publications, including, without limitation,
reports and press releases prepared and issued by the Hellenic Statistical Authority (the “ELSTAT”), the Bank of Greece, the
ECB, the IMF, Eurostat, the EC, the Eurogroup, the ESM, the Hellenic Ministry of Finance, the HFSF, the Hellenic Bank
Association, the Hellenic Fund and Asset Management Association, the Association of Greek Leasing Companies, the ATHEX
Group, the rating agencies’ press releases, ESG rating agencies, the OECD, the PDMA, as well as the National Bank of the
Republic of North Macedonia, among others. Market research, publicly available information and industry publications
generally state that the information they contain has been obtained from sources believed to be reliable, but that the accuracy
and completeness of such information is not guaranteed. The Bank accepts responsibility for accurately extracting and
reproducing the same, but accepts no further or other responsibility in respect of the accuracy or completeness of such
information.

In this Prospectus, market data and other information relating to (i) “European peers”, is by reference to a sample of 111
institutions at the highest level of consolidation for which common reporting and financial reporting are available as per the
ECB’s Supervisory Banking Statistics report, and (ii) “systemic banks in Greece” or “Greek systemic banks”, is by reference
to the Bank, Piraeus Bank, Eurobank and Alpha Bank. Unless explicitly provided otherwise (i) market data and other
information relating to European peers as of 30 June 2023 are based on the Group’s analysis of the European Banking
Authority (EBA), Risk Dashboard, Interactive Tool — Q2 2023%, and (ii) market data and other information relating to the
systemic banks in Greece are based on the Group’s estimates, based on its analysis of information published by the systemic
banks in Greece.

Unless explicitly provided otherwise or the context otherwise requires, all statistical data pertaining to the Bank’s or the
Group’s market position that is indicated to be derived from the Bank of Greece are the product of its internal calculations and
analysis using data provided by the Bank of Greece.

Distribution of this Prospectus

This Prospectus will be made available to investors, in accordance with Article 21, paragraph 2 of the Prospectus Regulation,
in electronic form on the following websites:

ATHEX: http://www.helex.qgr/el/web/guest/company-prospectus

The Bank: https://www.nbg.gr/en/group/placement (in English), https://www.nbg.gr/el/omilos/placement (in Greek)
The Selling Shareholder: http://www.hfsf.gr/nbg-secondary-fully-marketed-offering/

Greek Public Offering Advisor: https://www.euroxx.gr/gr/content/article/nbg

Greek Public Offering Coordinators and Lead Underwriters: http://www.nbgsecurities.com/eng/#!/homenews/tab-
news-3 (in English), http://www.nbgsecurities.com/#!/homenews/tab-news-3 (in Greek)

According to Article 21(5) of the Prospectus Regulation, the HCMC publishes on its website
(http://www.hcmce.gr/el_GR/web/portal/elib/deltia) the prospectuses approved.

In addition, printed copies of this Prospectus will be made available to investors at no extra cost, if requested, at the premises
of (i) the Bank, Investor Relations Division, from the Bank’s Subdivision for Shareholder Register, General Meetings and
Corporate Announcements on the ground floor of Megaro Mela, 93 Eolou Street, Athens 105 51, Greece, as well as at the

1 https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.eba.europa.eu%2Fsites%2Fdefault%2Fdocuments%2Ffiles%2Fdocument_li
brary%2FRisk%2520Analysis%2520and%2520Data%2FRisk%2520dashboard%2FQ2%25202023%2F1062616%2FEBA%2520Interactive%2520Dash
board%2520-%252002%25202023%2520-%2520Protected. xIsm&wdOrigin=BROWSEL INK.
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Bank’s branches in Greece; (ii) the Selling Shareholder, 3" floor, 10 E. Venizelos Ave., 106 71, Athens, Greece; and (iii) at
the premises of the Greek Public Offering Advisor and the Greek Public Offering Coordinators and Lead Underwriters.

Currency Presentation

Unless otherwise indicated, all references in this Prospectus to “€”, “euro”, “EUR” or “cents” are to the common currency
introduced at the start of the third stage of the European Economic and Monetary Union pursuant to the treaty establishing
the European Community, as amended. All references to “$”, “US$”, “USD” or “US dollars” are to the lawful currency of
the United States.

Definitions and Glossary

Certain terms used in this Prospectus, including certain capitalised terms and certain technical and other items, are defined
and explained in “Glossary”.

No Incorporation of Website Information

The Bank’s website is www.nbg.gr and the Selling Shareholder’s website is www.hfsf.gr. Neither the contents of the Bank’s
or the Selling Shareholder’s websites, nor any other website, forms a part of, nor is to be considered incorporated into, this
Prospectus, except as presented in “Documents Available—Documents Incorporated by Reference”.
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SUMMARY

Certain capitalised terms not defined in this Summary shall have the meaning ascribed to them in this Prospectus.

INTRODUCTION AND WARNINGS

This Summary should be read as an introduction to the Prospectus. Any decision to invest in the Offer Shares should be based
on a consideration of the Prospectus as a whole by investors. Investors could lose all or part of the capital invested in Offer
Shares. Where a claim relating to the information contained in this Prospectus is brought before a court, the plaintiff investor
might, under national law, have to bear the costs of translating the Prospectus before the legal proceedings are initiated. Civil
liability attaches only to those persons who have tabled this summary, including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent, when read together with the other parts of the Prospectus, or where it does
not provide, when read together with the other parts of the Prospectus, key information in order to aid investors when considering
whether to invest in the Offer Shares.

National Bank of Greece S.A. (“NBG”, the “Bank” or the “Company”, and together with its subsidiaries, the “Group”) was
founded in 1841 and incorporated as a société anonyme pursuant to Greek law as published in the Greek Government Gazette
No. 6 on 30 March 1841 (register number G.E.MH. 237901000). The Bank is domiciled in Greece and its headquarters and
registered office are located at 86 Eolou Street, 10559 Athens, Greece. Its telephone number is +30 210 48 48 484, its Legal
Entity Identifier (“LEI”) is SUMCZOEYKCVFAWS8ZLOO05 and its website is https://www.nbg.gr/en. The information and other
content appearing on such website are not part of this Prospectus. The Bank’s ordinary shares are ordinary registered shares with
voting rights, the nominal amount of which is expressed in euro (the “Ordinary Shares™). The Ordinary Shares are dematerialised,
listed on the ATHEX and trade in euro in the Main Market of the Regulated Securities Market of the ATHEX under the
International Security Identification Number (“ISIN”’): GRS003003035.

The Offer Shares are being offered by the Hellenic Financial Stability Fund (the “HFSF” or the “Selling Shareholder”). The
HFSF was founded on 21 July 2010, under Greek Law 3864/2010. It is a private legal entity, it does not belong to the public
sector, neither to the broader public sector, and is governed by the provisions of Greek Law 3864/2010 as in force (the “HFSF
Law”). The HFSF is domiciled in Greece and its headquarters are located at 10 E. Venizelou Avenue, 10671 Athens, Greece. Its
telephone number is +30 210 215 5606 900, its LEI is 213800CO7SMD2CSIEO62, its VAT is 997889852, and its website is
https://www.hfsf.gr/en. The information and other content appearing on such website are not part of this Prospectus. The Bank
will not offer any shares in the Offering.

The HCMC is the competent authority to approve this Prospectus (3-5 Ippokratous str., 10679, Athens, phone number: 210
3377100, http://www.hcmc.gr/). This Prospectus was approved on 13 November 2023.

KEY INFORMATION ON THE BANK

Who is the issuer of the securities?

Domicile and legal form. The Bank was founded in 1841 and incorporated as a société anonyme pursuant to Greek law as
published in the Greek Government Gazette No. 6 on 30 March 1841 (register number G.E.MH. 237901000) and its shares have
been listed on the ATHEX since 1880, when the latter was founded (ATHEX: ETE, ISIN: GRS003003035). The Bank, with a
distinctive title “National Bank of Greece”, is domiciled in Greece and its headquarters and registered office are located at 86
Aiolou Street, 10559 Athens, Greece. Its telephone number is +30 210 48 48 484, its website is https://www.nbg.gr/en and its
LEI (Legal Entity Identifier) is 5SUMCZOEYKCVFAWS8ZLO05. The information and other content appearing on such website
are not part of this Prospectus. The Bank’s current corporate form will expire on 27 February 2053 but may be further extended
by a Shareholder resolution passed at a General Meeting. The Bank operates under the laws of the Hellenic Republic.

Principal Activities. The Bank is one of the four systemic banks in Greece and maintains a prominent position in Greece’s
financial services sector with, as at 30 September 2023, an extensive network throughout the country of 313 branches (including
one Private Banking Unit), 14 tellerless branches, 16 transaction offices, five corporate banking locations, and 1,467 ATMs. The
Bank provides banking services to a substantial portion of Greece’s population, serving, as of 30 September 2023, 5.7 million
active customers. The Bank also operates a digital banking franchise with 3.9 million digital subscribers as of 30 September 2023
and 2.8 million digital active users? in the 12 months ended 30 September 2023 (with 2.3 million digital active users in September
2023). The Bank is the principal operating company of the Group, accounting for 94.0% of its total assets and 96.7% of its total
liabilities (excluding non-current assets held for sale and liabilities associated with non-current assets held for sale, respectively)
as at 30 September 2023. While the Bank conducts most of the Group’s banking activities, the Group also operates in North
Macedonia and Cyprus, through two key non-Greek banking subsidiaries: Stopanska Banka A.D. — Skopje (“Stopanska Banka”)
and NBG Cyprus Ltd (“NBG Cyprus”). The Group provides a wide range of financial services, including retail banking services
(such as, among others, mortgage lending, consumer lending, small business lending, private banking, cards, deposit and
investment products, and Bancassurance products), corporate and investment banking services, asset management and insurance,
through the Bank and its subsidiaries in Greece and abroad.

Major Shareholders. As of the date of this Prospectus, the Bank’s share capital comprises 914,715,153 Ordinary Shares with a
nominal value of €1.00 each. The following table sets forth certain information regarding holders of the Ordinary Shares, based
on information known to or ascertainable by the Bank as at 6 November 2023.

Shareholders® Number of Ordinary Shares®™ Percentage holding®
HE S e 369,468,775 40.39%

Other Sharenolders <5%0............ccuevevevererererisessseseeneas 545,246,378 59.61%

B e 1= DO 914,715,153 100.00%

Notes:

(1) The information is stated without giving effect to the impact of the Offering.

2 Digital active users represent, for any particular period, users that log into the Bank’s digital platforms at least once during that period.
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(2)  Based on the Bank’s Shareholder register as at 6 November 2023.

To the knowledge of the Bank, based on the announcements received up to 6 November 2023 pursuant to Regulation (EU) No.
596/2014, Greek Law 3556/2007 and the HFSF Law, other than the HFSF, there is no natural person or legal entity that holds
Ordinary Shares representing 5% or more of the share capital of the Bank, directly or indirectly. Other than the above, the Group
does not know of any other persons who, directly or indirectly, jointly or individually, exercise or could exercise control over
the Bank. As a result of the HFSF’s shareholding in the Bank, the special rights and veto rights attributed to the HFSF and
exercised through the HFSF Representative on the Bank’s Board as per the HFSF Law and the Relationship Framework
Agreement between the Bank and the HFSF, as in force (the “RFA”), the HFSF has the ability to influence the decision-making
of the Group.

Acrticles 49 and 50 of Greek Law 4548/2018 prescribe provisions for the acquisition of own shares, pursuant to a General Meeting
resolution. Further (i) pursuant to the restrictions imposed by article 16C of the HFSF Law as in force, during the period of HFSF
participation in the capital of the Bank, it is prohibited for the Bank to purchase own shares without HFSF approval, and (ii)
according to the particular regulatory provisions in force, including Article 77 of Regulation (EU) 575/2013 of the European
Parliament and of the Council (the “CRR”), the Bank shall obtain the prior permission of the SSM in order to purchase its own
shares. As at 6 November 2023, the Bank did not hold any treasury shares. On the other hand, as at 9 November 2023, NBG
Securities (the Bank’s subsidiary which conducts treasury shares transactions for its brokerage business) did not hold any shares
of the Bank other than as disclosed in Section 17 “Essential Information”. Moreover, it is noted that the Bank’s AGM of 28 July
2023 approved a programme for the purchase of own shares in accordance with Article 49 of Greek Law 4548/2018, as in force,
for a period of 24 months as from the day of the AGM (i.e., through to 28 July 2025), and granted authorisations in that respect
to the Board of Directors. The proposed maximum acquisition of own Ordinary Shares is up to 1.5% of the total outstanding
Ordinary Shares, i.e. a maximum of 13,720,727 Ordinary Shares as of 6 November 2023, to be acquired over a period of 24
months as from the day of the AGM (i.e., through to 28 July 2025). The approved price range for the purchase of own Ordinary
Shares is €1.00 to €15.00 and the total cost of own share buybacks shall not exceed €30,000,000. This resolution has also received
the approval of the SSM which has been granted dated 24 August 2023 and remains in force for a year, i.e. until 23 August 2024,
according to the particular regulatory provisions in force, including Article 77 of the CRR. It is noted that the programme was
approved by the AGM for a period of 24 months from the date of the AGM, i.e. until 28 July 2025, while, in case that the duration
of the programme extends past 23 August 2024, the programme shall be subject to a renewal of the SSM’s approval. It is noted
that any extension beyond the original term of 24 months (which is the period covered by the relevant AGM authorisation) shall
be subject to further consents and approvals (HFSF’s consent included to the extent the HFSF Law is still applicable). Following
the above resolution of its AGM and pursuant to the resolution of its Board dated 21 September 2023, the Bank announced to
investors on 22 September 2023 that it intended to initiate implementing the aforementioned programme for the purchase of own
shares.

Key managing directors. As of the date of this Prospectus, the composition of the Bank’s Board of Directors is as follows:

Name Position in Board
Gikas Hardouvelis ] ]
.................................................................................................................................. Chair (Non-Executive Member)

.................................................................................................................................. Chief Executive Officer

.................................................................................................................................. Executive Board Member

.................................................................................................................................. Senior Independent Director

.................................................................................................................................. Independent Non-Executive Member

.................................................................................................................................. Independent Non-Executive Member

.................................................................................................................................. Independent Non-Executive Member

.................................................................................................................................. Independent Non-Executive Member

.................................................................................................................................. Independent Non-Executive Member

.................................................................................................................................. Independent Non-Executive Member

.................................................................................................................................. Independent Non-Executive Member

.................................................................................................................................. Independent Non-Executive Member
Non-Executive Member — Representative of

Periklis Drougkas the HFSF on the Board (Greek Law

.................................................................................................................................. 3864/2010)

The members of the Bank’s Board of Directors are elected by the Bank’s General Meeting of Shareholders for a maximum term

of three years and may be re-elected. The term of the above members expires at the Annual General Meeting (“AGM”) of the

Shareholders in 2024.

Identity of Independent Auditors. The annual audited separate and consolidated financial statements for the Bank and the Group
as at and for the year ended 31 December 2020 and the notes thereto (the “2020 Annual Financial Statements”) were prepared
in accordance with the International Financial Reporting Standards as adopted by the EU (“IFRSS”) and audited by Marios
Psaltis (SOEL Reg. No. 38081) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The annual audited separate and
consolidated financial statements for the Bank and the Group as at and for the year ended 31 December 2021 and the notes
thereto (the “2021 Annual Financial Statements”) were prepared in accordance with IFRSs and audited by Marios Psaltis (SOEL
Reg. No. 38081) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The annual audited separate and consolidated financial
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statements for the Bank and the Group as at and for the year ended 31 December 2022 and the notes thereto (the “2022 Annual
Financial Statements™) were prepared in accordance with IFRSs and audited by Despina Marinou (SOEL Reg. No. 17681) of
PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The condensed interim consolidated financial statements for the Group as
at and for the nine months ended 30 September 2023 (the “9M. 2023 Interim Financial Statements”) were prepared in accordance
with IAS 34, and reviewed by Andreas Riris (SOEL Reg. No. 65601) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113).

What is the key financial information regarding the issuer?

The summary consolidated financial information provided below has been derived from the 9M. 2023 Interim Financial
Statements, the 2022 Annual Financial Statements and the 2021 Annual Financial Statements, which are incorporated by
reference into the Prospectus. The information below has been presented in accordance with Annex Ill of the Delegated
Regulation (EU) 2019/979 as deemed most appropriate in relation to the Offering.

Summary Consolidated Income Statement Data

Nine months ended Year ended
30 September 31 December
Amounts in EUR million (except earnings per share) 2023 2022 2022 2021 20200
(restated)

NEt INTEreSt INCOME ....cvvvieieeeie et 1,640 948 1,369 1,212 1,179
Net fee and commission income.................. e 273 259 347 287 260
Impairment charges for ECL and securities® ................... (195) (168) (222) (52) (1,097)
Net trading income / (loss) and results from investment

SECUNTIES. ..vviveeriete e sttt ettt et sre e sreereenreenes 8 296 346 180 386
Profit for the period from continuing operations............... 793 452 892 784 401
Profit/(loss) for the period from discontinued operations.. - 230 230 85 (366)
Profit attributable to NBG equity shareholders ................. 791 681 1,120 867 33
Earnings per share (Euro) — Basic and diluted from

CONLINUING OPEIALIONS .....eviiiiiiieiiiiieeiiiieesireessibeeesireeaees €0.86 €0.49 €0.97 €0.86 €0.44
Earnings per share (Euro) — Basic and diluted from

continuing and discontinued operations..............c.ccceeve.. €0.86 €0.74 €1.22 €0.95 €0.04
Notes:
(1) Certain comparative figures as at and for the year ended 31 December 2020 presented in the 2021 Annual Financial Statements have been restated,

@

due to an agenda decision published in May 2021 by the IFRS Interpretations Committee (“IFRIC”) in relation to IAS 19 “Employee benefits” and
more specifically to how the applicable principles and requirements in IFRSs apply to attributing benefit to periods of service. In addition, certain
information has been restated in the 2020 comparative columns included in the 2021 Annual Financial Statements as a result of the reclassification
of Cyprus Ltd from discontinued to continuing operations. For more information on the foregoing, see Note 48 and Note 29 of the 2021 Annual
Financial Statements.

Represents the sum of (i) impairment charge for ECL, and (ii) impairment charge for securities.

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements.
Summary Consolidated Balance Sheet Data

As at As at
30 September 31 December
Amounts in EUR million 2023 2022 2021 20200
(restated)
Total assets 73,924 78,113

OO 83,958 77,484
Senior debt 1,395 1,325 498 496
Other borrowed funds 82 63 79 60
Loans and advances to customers@ 7 35,319 35,561 2043 27,017

............................................................................................... A4
Due to customers 56,292 55,192 53,493 49,061
Total equity T 7,288 6,475 5,772

................... e 5,085
Non-Performing Exposures (NPEs)®) 1,236

............................................................................................... 1,775 2,257 4,473
Common Equity Tier 1 (CET1) Ratio() 17.9%

............................................................................................... 16.6% 16.9% 15.7%
Total Capital Ratio®()

................... R PR 20.3% 17.7% 17.5% 16.7%
Leverage Ratio 8.8% 7.7% 7.3% 8.0%
Notes:

(1) Certain comparative figures as at and for the year ended 31 December 2020 presented in the 2021 Annual Financial Statements have been restated,

@

©)]

4

due to an agenda decision published in May 2021 by the IFRIC in relation to IAS 19 “Employee benefits” and more specifically to how the applicable
principles and requirements in IFRSs apply to attributing benefit to periods of service. In addition, certain information has been restated in the 2020
comparative columns included in the 2021 Annual Financial Statements as a result of the reclassification of Cyprus Ltd from discontinued to
continuing operations. For more information on the foregoing, see Note 48 and Note 29 of the 2021 Annual Financial Statements.

As at 30 September 2023, 31 December 2022 and 31 December 2021, “Loans and advances to customers” include the Project Frontier senior notes
of €2,595 million, €2,795 million and €3,145 million, respectively. As at 30 September 2023 and 31 December 2022, “Loans and advances t0
customers” also include a short-term reverse repo of €3,000 million and €3,200 million, respectively.

Non-Performing Exposures are defined according to EBA ITS on Forbearance and Non-Performing Exposures as gross exposures that satisfy either
or both of the following criteria: (a) material exposures which are more than 90 days past due, and (b) the debtor is assessed as unlikely to pay its
credit obligations in full without realisation of collateral, regardless of the existence of any past due amount or of the number of days past due.
Common equity Tier 1 capital as defined by Regulation (EU) 575/2013, with the application of the regulatory transitional arrangements for IFRS 9
impact over RWAs.

31



(5) Total capital as defined by Regulation (EU) 575/2013, with the application of the regulatory transitional arrangements for IFRS 9 impact over
RWA:s.

(6) Tier 1 capital as defined by Regulation (EU) 575/2013, with the application of the regulatory transitional arrangements for IFRS 9 impact over a
non-risk-based measure of an institution’s on- and off-balance sheet items (after the application of credit conversion factor).

(7) Include profit for the period attributable to NBG equity shareholders.

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements, 2021 Annual Financial Statements and Pillar 3 disclosures, other

than Non-Performing Exposures (NPEs) which are derived from internal management accounts.

What are the key risks that are specific to the issuer?

Any investment in the Ordinary Shares is associated with risks. Prior to any investment decision, it is important to carefully

analyse the risk factors considered relevant to the future development of the Group and the Ordinary Shares. The following is a

summary of key risks that, alone or in combination with other events or circumstances, could have a material adverse effect on

the Group’s business, financial condition, results of operations and prospects.

Risks Relating to the Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous Decade, the

COVID-19 Outbreak, the Evolving Geopolitical Turbulence, Inflationary Pressures and the Macroeconomic Outlook in the

Hellenic Republic

e The economic outlook and the fiscal position of the Hellenic Republic continues to be affected by the legacy of the prolonged
economic crisis of the previous decade, the COVID-19 pandemic since 2020, and the surge in inflation since 2021,
compounded by heightened geopolitical tensions and still considerable risks to the energy outlook.

e A resurgence of default risks for the Hellenic Republic would have a material adverse effect on the Group’s business and
could lead to higher cost of funding or an inability to raise capital.

Risks Relating to the HFSF’s Participation

e The HFSF, as a major Shareholder of the Bank and in view of its special statutory rights, has and will continue to have the
ability to influence the decision-making of the Group.

Risks Relating to the Group’s Business

e Volatility in interest rates may negatively affect the Group’s net interest income and have other adverse consequences.

e The Group is exposed to credit risk, market risk, counterparty credit risk, liquidity risk, interest rate risk in the banking book,
operational risk (including model risk), strategic/business risk (primary risk types), climate and environmental risks, as well
as vendor/third party risk.

o |fthe Group fails to effectively manage credit risk, its business, financial condition, results of operations and prospects could
be materially adversely affected.

e The Group may not be able to further reduce its NPE stock, which could have a material adverse effect on its results of
operations and financial condition.

e Persistent inflation pressures could have an adverse effect on the Group’s business and future NPE balances.

Legal, Regulatory and Compliance Risks

e Ifthe Group is not allowed to continue to recognise the main part of deferred tax assets (“DTAs”) as regulatory capital or as
an asset, its operating results and financial condition could be materially adversely affected.

e The Group’s business is subject to increasingly complex regulation which may increase its compliance costs and capital
requirements.

e The Group may be required to maintain additional capital and liquidity as a result of regulatory changes or otherwise.

e The Group is subject to the European resolution framework which has been implemented and may result in additional
compliance or capital requirements and will dictate the procedure for the resolution of the Group.

e Application of the Minimum Requirements for Own Funds and Eligible Liabilities (“MREL”) under the BRRD may affect
the Group’s profitability.

KEY INFORMATION ON THE SECURITIES

What are the main features of the securities?

Type, class and ISIN. The Ordinary Shares are common, nominal, dematerialised shares with voting rights, listed on the ATHEX

and trade in euro in the Main Market of the Regulated Securities Market of the ATHEX under ISIN: GRS003003035.

Currency, denomination, par value and number of securities issued. As of the date of this Prospectus, the Bank’s share capital
comprises 914,715,153 Ordinary Shares. The Ordinary Shares, including the Offer Shares, are denominated in and will trade in
euro. The nominal value of each Ordinary Share is €1.00.

Rights attached to the Shares. Each Ordinary Share, including the Offer Shares, carries all the rights and obligations pursuant
to Greek Law 4548/2018 and the Articles of Association of the Bank, the provisions of which are not stricter than those of Greek
Law 4548/2018.

Rank of securities in the issuer’s capital structure in the event of insolvency. The Bank is a credit institution. As a result, the
Ordinary Shares may be written-down or cancelled by virtue of a decision of the competent resolution authority pursuant to the
BRRD Law, even before the Bank becomes insolvent or the initiation of any resolution procedure. If such decision is made, the
Ordinary Shares will be written down or cancelled before any other capital instruments of the Bank.

Restrictions on the free transferability of the securities. There are no restrictions on the transferability of the Ordinary Shares
in the Bank’s Articles of Association or under Greek law.

Dividend or pay-out policy. Further to generally applicable restrictions on dividends distribution pursuant to Greek Law
4548/2018 and Greek Law 4261/2014 as in force, in accordance with the HFSF Law and the RFA, as in force, the HFSF’s
Representative on the Board of Directors of the Bank can veto any decision of the Board in connection with, among other matters,
the distribution of dividends, if the ratio of non-performing loans to total loans, as calculated in accordance with subsection g(ii)
of paragraph 2 of Article 11 of Commission Implementing Regulation (EU) 2021/451, exceeds 10%. Subject to the foregoing
restrictions, under the Bank’s Capital Distribution Policy, the targeted dividend payout ratio (whether in cash or in kind) is set at
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up to 30% of the Bank’s net profit for the year. The Board of Directors may, at any time, modify the policy and the payout ratio
depending on the results of operations and future projects and plans of the Group, among other factors. The payout ratio is subject
to annual re-assessment on the basis of facts and circumstances prevailing at the date of re-assessment. In determining the payout
ratio, if any, the Bank considers, in addition to the above operational, legal and regulatory restrictions, the limits set in the Group’s
ICAAP/Risk Appetite Framework regarding capital adequacy, liquidity adequacy and financial performance indicators, ensuring
a robust and efficient management of its capital resources. Moreover, the Bank is required to obtain all relevant supervisory
approvals prior to making any dividend distribution to its Shareholders. Starting with the year ending 31 December 2023, the
target payout ratio (whether in cash or in kind) is between 20% and 30% of the Bank’s net profit for the year. In any case, as
stated above, any final proposal shall be formulated and is subject to approvals in accordance with the provisions of the Capital
Distribution Policy and the applicable legal and supervisory framework.

Where will the securities be traded?

The Ordinary Shares, including the Offer Shares, are listed on the ATHEX and trade in euro in the Main Market of the Regulated
Securities Market of the ATHEX under the symbol “ETE”.

What are the key risks that are specific to the securities?

The key risks relating to the Offering and the Offer Shares include, among others, the following:

o Application of the current legal framework on Tax Credit may lead to an increase of the HFSF’s holding in the Bank and a
respective dilution of the other Shareholders’ and have a material adverse effect on the value of the Ordinary Shares, including
the Offer Shares.

o Currently applicable legislation or legislation that may be enacted in the future, as well as existing and future regulatory
recommendations and guidelines, may prohibit the Bank or limit its ability to make profit distributions, including the payment
of dividends on the Ordinary Shares in subsequent years.

KEY INFORMATION ON THE OFFERING OF THE SECURITIES TO THE PUBLIC

Under which conditions and timetable can I invest in this security?

Offer. The Offering consists of (i) a public offering in Greece to Retail Investors and Qualified Investors (the “Greek Public

Offering”); and (ii) private placements to (a) persons reasonably believed to be qualified institutional buyers (“QIBs”) in the

United States of America (the “U.S.” or the “United States™), as defined in, and in reliance on, Rule 144A (“Rule 144A”) or

pursuant to another exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act of

1933, as amended (the “U.S. Securities Act”), and (b) institutional investors outside the United States, in each case subject to

applicable exemptions from applicable prospectus and registration requirements (the “International Offering”, and together with

the Greek Public Offering, the “Offering”). All offers and sales of Offer Shares outside the United States will be made pursuant
to Regulation S under the U.S. Securities Act. This Prospectus does not relate to the International Offering. The information
included in this Prospectus in relation to the International Offering is provided for informational purposes only.

Timetable. Set out below is the expected indicative timetable for the Offering:

Date Event
13 November 2023 HCMC approval of the Prospectus.

13 November 2023

Publication of the Prospectus on the Bank’s, Selling Shareholder’s, Greek Public Offering Advisor’s, Greek
Public Offering Coordinators and Lead Underwriters’, HCMC’s and ATHEX’s website.

13 November 2023

Publication of announcement regarding the availability of the Prospectus in the Daily Statistical Bulletin of
the ATHEX and on the Bank’s and Selling Shareholder’s websites.

13 November 2023

Publication of the announcement for the invitation of the investors and the commencement of the Greek
Public Offering.

14 November 2023

Commencement of the bookbuilding process for the International Offering.

14 November 2023

Commencement of the Greek Public Offering.

16 November 2023

End of the bookbuilding process for the International Offering.

16 November 2023
17 November 2023

End of the Greek Public Offering.

Publication of the Pricing Statement in the Daily Statistical Bulletin of the ATHEX and on the Bank’s and
Selling Shareholder’s websites.

Publication of a detailed announcement concerning the outcome of the Greek Public Offering in the Daily
Statistical Bulletin of the ATHEX and on the Bank’s and Selling Shareholder’s websites.

Crediting the Offer Shares to the Investor Shares and Securities Accounts (Expected Settlement Date).

17 November 2023

21 November 2023

Investors should note that the above timetable is indicative and subject to change, in which case the Bank and the Selling
Shareholder will duly and timely inform the investors pursuant to a public announcement that will be published on ATHEX
Daily Statistical Bulletin, the website of the Selling Shareholder and the website of the Bank.

Offer Price, Price Range and number of Offer Shares. The Selling Shareholder is offering up to 182,943,031 existing common
registered voting shares listed on ATHEX pursuant to the Offering. The Selling Shareholder has also reserved the right to
exercise in its sole discretion its Upsize Option and increase the number of shares offered in the Offering by up to 18,294,303
shares. The Bank will not offer any shares in the Offering. The Offer Price, which may not be lower than €5.00 or higher than
€5.44 per Offer Share, and which will be identical in the Greek Public Offering and the International Offering, and the decision
on the exercise of the Upsize Option and the exact number of Offer Shares are expected to be determined after the close of the
bookbuilding period for the International Offering on or about 16 November 2023 by the Selling Shareholder and be stated in a
Pricing Statement which will be published in accordance with Article 17 of the Prospectus Regulation.

Procedure for the Greek Public Offering
(a) General remarks on the Greek Public Offering

The Greek Public Offering is addressed to both Retail Investors and Qualified Investors and will be carried out through electronic
book building (EBB). The participation in the Greek Public Offering by the same natural or legal person simultaneously under
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the capacity of both Retail Investor and Qualified Investor, is prohibited. If an investor participates in the Greek Public Offering
both as a Qualified Investor and a Retail Investor, such investor shall be treated as a Retail Investor, with the exception of
purchase applications submitted through DSS Participants for the same omnibus securities’ depository accounts in both
categories of investors. The highest limit for subscription per investor is the total number of the Offer Shares offered in the Greek
Public Offering, that is up to 27.441,455 Offer Shares, being the total Offer Shares initially allocated to the Greek Public Offering,
multiplied by the maximum price of the Price Range.

(b) Procedure for the Greek Public Offering to Retail Investors

Retail Investors may participate in purchasing Offer Shares in the Greek Public Offering from 10:00 Greek time of the first day
(i.e. 14 November 2023) until 16:00 Greek time of the last day (i.e. 16 November 2023) of the Greek Public Offering period, by
submitting a relevant purchase application during normal business days and hours through their EBB Members (investment
firms, banks or banks’ subsidiaries). Retail Investors who participate for purchasing Offer Shares will be required to present their
identification card or passport, their tax registration number and a print-out of their DSS data setting out their Investor Share and
Securities Account. The purchase applications of the interested Retail Investors shall be acceptable, provided that an amount
equal to their total purchase price plus the product of 0.0325% times total purchase price has been paid, in cash or by bank check,
or the equal amount has been reserved in all kinds of deposit bank accounts of their investor clients or customer bank accounts
maintained in the context of providing investment services and of which they are beneficiaries or co-beneficiaries. The charge
of 0.0325% times total purchase price is for clearing fees. In addition, customary brokerage fees shall be charged. According to
the HCMC’s Circular No. 32/28.06.2007, every Retail Investor who is a natural person may participate in the Greek Public
Offering either through his or her own individual Investor Share or through one or more Joint Investor Shares (the “JIS”) in
which he/she participates as a co-beneficiary.

(c) Procedure for the Greek Public Offering to Qualified Investors

Qualified Investors may participate in purchasing Offer Shares in the Greek Public Offering from 10:00 Greek time of the first
day (i.e. 14 November 2023) until 16:00 Greek time of the last day (i.e. 16 November 2023) of the Greek Public Offering period
by submitting a relevant purchase application exclusively through their EBB Members (investment firms, banks or banks’
subsidiaries). The value of the allocated Offer Shares to Qualified Investors shall be settled at the Settlement Date through their
respective custodians, and not prefunded when submitting their purchase applications. During the Greek Public Offering period,
Qualified Investors shall be entitled to amend their purchase applications and each new application shall be deemed to cancel the
preceding ones. On the last day of the Greek Public Offering period, all applications in force at that time shall be considered
final.

Allocation.
General

Allocation of the Offer Shares being offered in the Offering has been initially split between the Greek Public Offering and the
International Offering as follows: (i) 15%, corresponding to 27,441,455 of the Offer Shares, will be allocated to investors
participating in the Greek Public Offering and (ii) 85%, corresponding to 155,501,576 of the Offer Shares, will be allocated to
investors participating in the International Offering. The Selling Shareholder has the right to change this allocation split at its
discretion, based on the demand expressed in each part of the Offering, save that any such amended allocation of Offer Shares
between the International Offering and the Greek Public Offering may not cause the Greek Public Offering to receive a portion
of Offer Shares lower than the 15% set out above, if the demand expressed by investors participating in the Greek Public Offering
is at least equal to such percentage.

Allocation of Offer Shares in the Greek Public Offering

Of the total number of Offer Shares finally allocated in the Greek Public Offering (after taking into account any reallocation
of Offer Shares from the International Offering to the Greek Public Offering and/or the exercise of the Upsize Option by
the HFSF), the number of Offer Shares that will be finally allocated to each of the Retail Investors and Qualified Investors
categories will be determined at the end of the Greek Public Offering, at the discretion of the Selling Shareholder. If demand for
Offer Shares in the category of Retail Investors is higher than the total number of Offer Shares finally allocated to that category,
purchase applications of the Retail Investors will be satisfied pro rata. If demand for Offer Shares in the category of Qualified
Investors is higher than the total number of Offer Shares finally allocated to that category, purchase applications of Qualified
Investors will be satisfied at the discretion of the Selling Shareholder. If the Greek Public Offering is covered in part, Retail
Investors and Qualified Investors will be allocated all (i.e., 100%) Offer Shares for which they submitted a purchase application.
Allocation of Offer Shares in the Greek Public Offering will not be dependent upon the manner or the financial intermediary
participation applications have been submitted.

Payment and delivery of Offer Shares in the Greek Public Offering

Delivery of Offer Shares will be completed through their transfer to the Investor Share and Securities Account of the Retail
Investors and Qualified Investors entitled thereto. Such registration will be made following completion of the relevant processes
and the exact date thereof will be publicly announced by the Bank and HFSF through the ATHEX at least one Business Day
prior to the delivery of the Offer Shares to the investors.

Greek Public Offering Advisor. Euroxx Securities S.A. is acting as Greek Public Offering Advisor.

Greek Public Offering Coordinators and Lead Underwriters. Euroxx Securities S.A. and NBG Securities are acting as
coordinators and lead underwriters for the Greek Public Offering.

Dilution. Existing Shareholders will experience no dilution in connection with the Offering as no new Ordinary Shares are being
issued. The table below sets out the Bank’s shareholding structure after the Offering, assuming the Upsize Option is fully

34



exercised and the maximum number of Offer Shares are purchased and no person, including existing Shareholders of the Bank,
acquires Ordinary Shares that will make it exceed the 5% shareholding threshold through the Offering or otherwise:

Number of Ordinary Percentage
Shareholders® Shares® @ holding®
HEE S ettt e ra e nnreeres 168,231,441 18.39%
Other ShareNOIdErs <5%...........ccueveucveieieieie e 746,483,712 81.61%
TOMAL .ottt bbbt 914,715,153 100.00%

Notes:

(1) Based on the Bank’s Shareholder register as at 6 November 2023.

(2)  One Ordinary Share corresponds to one voting right.

(3)  The above scenario is hypothetical and based on assumptions that may not be verified.

Estimated expenses. The total expenses of, or incidental to, the Offering to be borne by the Bank are estimated to amount to up
to €26.1 million. Assuming that the totality of the Offer Shares will be disposed through the Offering, the total expenses of, or
incidental to, the Offering to be borne by the HFSF are estimated to be approximately €10 million, out of which amount the
aggregate commissions payable by the Selling Shareholder in connection with the Offering, calculated at the maximum price of
the Price Range, are estimated to be approximately €9 million, comprising approximately €1.4 million in relation to the Greek
Public Offering and approximately €7.6 million in relation to the International Offering. Assuming that the Upsize Option will
be fully exercised, the total expenses will be increased by approximately up to €0.9 million. All amounts in this paragraph are
before VAT.

Investor costs. Investors who participate in the Greek Public Offering will be charged a rate of 0.0325% of the value of the
allocated Offer Shares (calculated as the product of the allocated Offer Shares and the Offer Price) for clearing fees. In addition,
customary brokerage fees shall be charged.

Who is the offeror of the Securities?

The Offer Shares are being offered by the Selling Shareholder. The HFSF was founded on 21 July 2010, under HFSF Law. It is
a private legal entity, does not belong to the public sector, neither to the broader public sector, and is governed by the provisions
of the HFSF Law. The HFSF is domiciled in Greece and its headquarters are located at 10 E. Venizelou Avenue, 10671 Athens,
Greece. Its telephone number is +30 210 215 5606 900, its LEI is 213800CO7SMD2CSIEO62, VAT 997889852, and its website
is https://www.hfsf.gr/en. The information and other content appearing on such website are not part of this Prospectus.

Why is this prospectus being produced?

Reasons for the Offering. The Offering is conducted in accordance with the HFSF Law and HFSF Divestment Strategy (a
summary of which is available on the HFSF website: https://hfsf.gr/wp-content/uploads/2023/01/Divestment-Strateqy-23 25-
EN.pdf). In particular, the current HFSF legal framework sets year-end 2025 as the HFSF’s sunset date and elevates the
divestment objective to a par with the HFSF’s other objective, namely its contribution to the maintenance of Greek banking
system’s financial stability for the sake of public interest. In accordance with the HFSF Divestment Strategy and the HFSF Law,
the HFSF will use all reasonable efforts to dispose its holdings in the Greek systemic banks within the timeline set by HFSF
Law, subject to maintaining financial stability and ensuring that it receives fair value.

Net proceeds. The net proceeds to be received by the Selling Shareholder (excluding VAT on expenses), estimated at up to €985
million and, assuming that the Upsize Option is fully exercised, the net proceeds (excluding VAT on expenses) are expected to
be increased by up to €98 million, calculated at the maximum price of the Price Range, will be deposited in the Selling
Shareholder’s interest-bearing account with the Bank of Greece exclusively for the purposes of the HFSF Law and in compliance
with the obligations of the HFSF arising from or in connection with the Master Financial Facility Agreement of 15 March 2012
(ratified by Greek Law 4060/2012 (A’ 65)), and under the Financial Facility Agreement of 19 August 2015 (ratified by Greek
Law 4336/2015 (A’ 94)). The Bank will not offer any shares in the Offering and will not receive any proceeds from the sale of
the Offer Shares.

Greek Public Offering Underwriting Agreement. The Greek Public Offering is not subject to an underwriting agreement and/or
placing agreements on a firm commitment basis.

International Offering Underwriting Agreement. The International Offering is not subject to an underwriting agreement and/or
placing agreements on a firm commitment basis.

Most material conflicts of interest pertaining to the Greek Public Offering. Euroxx Securities S.A., as Greek Public Offering
Advisor and Greek Public Offering Coordinator and Lead Underwriter, taking into consideration as criterion any form of
compensation previously received from the Bank as well as the following criteria based on the ESMA guidelines on disclosure
requirements under the Prospectus Regulation (04/03/2021 | ESMA32-382-1138): (i) whether it holds equity securities of the
Bank or its subsidiaries; (ii) whether it has a direct or indirect economic interest that depends on the success of the Greek Public
Offering; or (iii) whether it has any understanding or arrangement with major Shareholders of the Bank declares that it does not
have any interests or conflicting interests that are material to the Greek Public Offering.

NBG Securities, as Greek Public Offering Coordinator and Lead Underwriter, taking into consideration as criterion any form of
compensation previously received from the Bank as well as the following criteria based on the ESMA guidelines on disclosure
requirements under the Prospectus Regulation (04/03/2021 | ESMA32-382-1138): (i) whether it holds equity securities of the
Bank or its subsidiaries; (ii) whether it has a direct or indirect economic interest that depends on the success of the Offering; or
(iii) whether it has any understanding or arrangement with major Shareholders of the Bank, in conjunction with the fact that the
Bank holds, directly or indirectly the total number of shares of NBG Securities declares that it does not have any interests or
conflicting interests that are material to the Offering, notwithstanding the indirect interest deriving from (a) the subsidiary-parent
company relationship which connects it to the Bank, as per the above, and (b) its capacity as market maker for share and future
derivatives of the Bank, a market maker for FTSE-25 Index in which the share of the Bank participates and a market maker for
ALPHA ETF FTSE Athex Large Cap in which the share of the Bank participates.
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MEPIAHIITIKO XHMEIQMA

Opiouévor opot ue kepolaio mov dev opilovror aro mapov Hepidnmriko Znueiopa Exovy ty Evvola mov tovg arodidetol ato mopov Eviuepwtixo
Aeltio.

EIZATQI'H KAI TPOEIAOIIOIHXEIX

To mapoév Iepinrricd Enpeiopo Ba mpémel va ekAappdavetol og ewoaymyn oto Evnuepotikd Agktio. Ot emeviutég mpénet va
BaciCovv omoadnmote enevdLTIKY amOPacn Tovg Yo TiS Ilpocpepdueveg Metoyég oty e&étaon tov Evnuepmticod Agktiov og
GLUVOLOV. YTApyEL TEPIMTOOT Ol EMEVOVTEG VO VTOGTOVV OMMAEIEG GTO GUVOAO 1 G€ UEPOG TOL KEPOANIOV OV EMEVOVETAL GE
[Ipocpepdpeves Metoyéc. e mepintmon SkooTikng emdiwéng doknong owcdnote a&iwong e oyxéon He TG TANPoopieg mov
mepEyovtor oto Evnuepwticd Agitio, o evaywv emevovtng evogyetal, cOUpva e v eBvikn vopobecia, va emopiotet ta ££0da
petaepacng tov Evnuepotikov Agdtiov mpv amd v évapén g dikng. Actikn £uivn VIEYOVV ATOKAEIGTIKG TO TPOCMTO, TOV
VIEROAOY TO TEPIMNTTIKO oNUEI®U, TEPIAAUPBAVOUEVTS OLUGONTOTE LETAPPAONG TOV, OAAG LOVO EQPOGOV TO TEPIANTTIKO CMUEi®LLL
elvan TopamAavnTikd, avakpiBég 1 aovveTEG e cuvdvooud pe to GAlo pépn Tov Evnuepotikod Agltiov v dev mopéyel, o€
GLVOLAGUO pE aVTd, PAcIKEG TANPOPOpPies 6TOVG emevOVTEG TOL €EETALOVV TO €VAEXONUEVO Va. emevdVGoVV oTIS [Ipoopepdpeves
Meroyéc.

H EBvun Tpamelo e EALGSog A.E. («<ETE», « Tpdmela» 1| «Etaipeio» Kot omd Kowvoo pe tig Buyatpikég g, o «Opiiog») 1dpubnke
0 1841 Ko cvotdbnke wg avavoun etaipeio. GOUEOVO, PE TO EAMANVIKO dikal0, OTmg dnpoctetnke oto GVvAlo Epnuepidog
KvBepviioemg aptf. 6 g 30Mmc Maptiov 1841 (apBpog untpedov TEMH 237901000). H Tpdmela edpevet otny EAAGSa, pe kevTpicég
EYKATAOTAGELG KO KOTaoTaTik £6pa oty 000 Atdodov 86, 10559 ABnva, EALada. O apiBudc tiepmvov g givor +30 210 48 48
484, 0 LEI g eivar SUMCZOEYKCVFAWSZLOO05 xat 0 16t6t0m0g TG https://www.nbg.gr/el. Or mAnpogpopieg kot GAlov gidovg
TEPLEXOUEVO OV EUPAVILETOL GTOV €V AOY® 1GTOTOTO SEV OTOTEAOVV UEPOG TOL TapOVTOC Evnuepotikod AgAtiov.

Ot kowvég petoyég g Tpamelog eivol KOWEG OVOUOGTIKEG HETA YNPOL PETOYES, 1] OVOLOGTIKY a&io TV omoiwv ek@paleTal og Evpd
(o1 «Kowég Metoyéo»). Ot Kowég Metoyég eivar duleg, sitomnypéveg oto X.A. Kot Stompayotevopeves o vpm otnv Kopa Ayopd
™mg PuBulopevng Ayopdg Kivmtodv A&idv tov X.A. pe Aebvii Kodiké Avayvdpiong Tithwv (ISIN): GRS003003035.
OtIIpoceepdpeveg Metoyéc mpoopépovtat oo to Tapeio Xpnpotomiotwtikng Ztabepotntag (to « TXE» 1) o «ITointmg Métoyog»).
To TXX 1¥pHOnke otig 21 Tovriov 2010 duvapet Tov Nopov 3864/2010. Eivat vopikd Tpdc®mmo 1010Tikod SIKaiov, dEV aVAKEL GTOV
dnpodco Topéa, 00TE GTOV EVPVTEPO SMUOGLO TopEN Kot SiémeTon amd Tig datdéelg tov Nopov 3864/2010 dnmg woydet (o «Nopog
TXZ»). To TXZ edpevet otnv ABMva kKo 1 dtevbovvon tev ypapeiov tov etvor EL. Bevitédov 10, 10671, ABnva, EALGda. O apBuodg
mAepmvov tov etvar +30 215 5606900, 0 LEI tov eivar 213800CO7SMD2CSIEO62, 0 ADM tov givar 997889852 xar o
dwdktvakdg Tomog Tov eivon https://www.hfsf.gr/en. Ot Tinpogopiec, kabmg kot kabe GAlo mepiexduevo euPaviCOUEVO GTNV
16T0GeAd0 oL dev amotehovv PEPOG Tov TapdvTog Evnuepotikov Agktiov. H Tpdamela dev Oa mpocpépet petoyég otnv [pocpopd.
Appodia Apyn yo v €ykpion tov Evnuepotikod Agitiov givar 1 Emirponn Kepolowayopds (Intmokpdrtovg 3-5, 106 79 Abnva,
Aepwvikd kévrpo: 210 3377100, http://www.hcmce.gr/). To Evnuepwtikd AgAtio eykpiOnke tnv 13 NoepBpiov 2023.

BAXIKEX TAHPO®OPIEX I'TA THN TPAIIEZA

Ilo10g &€ival 0 EKOOTHS TV KIVRTOY ASIOV;

‘Eopa kat vouixtj popeni H Tpdamela 15p0Onke to 1841 kot cvotddnke og avarvoun etaipeio sOUPOVA Pe TO EMANVIKO diKa10, OT™E
dnpooievdnke oto GvALo Epnuepidoag KuBepvioemg apif. 6 tg 30Mmc Maptiov 1841 (apBpog untpoov F'EMH 237901000) kot ot
petoyés e Exovv gioaybel oto X.A. and 1o 1880, £tog idpvong Tov X.A. (X.A.: ETE, koducog ISIN: GRS003003035). H Tpanela,
pe tov dtakprrikd titho «EBvikn Tpdamela tng EAAGS0GY, €dpelel otnv EAAGS, e KEVIPIKES EYKOTUGTAGELG KOl KOTOOTOTIKT £5pa.
omv 036 Aworov 86, 10559 AOnva, EAAGSa. O tiepovikdc tng apBuodg eivor +30 210 48 48 484, o 10t6TOTOC NG
https://www.nbg.gr/el kot o LEI (Avayvopiotikog Kmdukog Nopkng Ovtomzrag) g eivar SUMCZOEYKCVFAWSZLO05. Ot
TANPOPOpPies kot Omoto AAAO TepileyOevo eppavileTal 6ToV v AGY® 1GTOTOTO dEV OMOTELOVY LEPOG TOL TapOVTOS Evnepmtikod
Aghtiov. H tpéyovoa etapikn popen g Tpanelog Oa Anéet otig 27 efpovapiov 2053, aAld pmopei va mapatadel Teportépm e
amopacn Tov Metdywv 1 onoia Oa Anedel og Ievikn Zuvérevon. H Tpdamela Aettovpyel coppmva pe toug vopovg s EAAnvikig
Anpoxpartiog.

Kopieg dpaostnprotntes. H Tpdanela eivor pua amd 115 1€00epig cvotnuikés tpanelec otnv EALGSa kot Stoutnpel e€éyovca Béon
GTOV TOUEN TMV YPNULOTOTICTOTIKMV VANPeSIdV oty EALGSa, pe exteTtapévo dikTvo o oAdOKANPN T x®dpa 313 vroKatasTnUATOY
katd v 30 Xertepfpiov 2023 (cvpmepropfoavopévne piog Movadag Idwwtikng Tpoarelikng), 14 kotaotypoto yopic topeio,
16 ypageio cuvorhaydv, mévie povadeg etoupikng tpanelikng kot 1.467 ATM. H Tpanelo mapéyel tponelikég vanpeocieg og
ONUOVTIKO T ToL TANBVG OV Tg EALGSag, e&umnpetdvTog 5,7 exatoppdplo evepyong TerdTes, katd v 30 XentepuPpiov 2023.
H Tpanela mpoceépetl eniong mpoidvia kot vanpecies yneuokng tpanelikng, pe 3,9 exatoppdplo ynerokods eyyeypopUEVOLS
xpnoteg otig 30 ZemtepBpiov 2023 kot 2,8 eKOTOUUOPIO YNELOKODS EVEPYODG YPNGTESS Katd Tovg 12 pveg mov énEav otig 30
YemtepPpiov 2023 (pe 2,3 eKOTOUPOPLO YNOLIKOVS evePYoVs xpnoteg Tov XemtéuPpro tov 2023). H Tpdanelo eivar n kdpio
Aerrovpyovoa etarpeior tov Ouidov, avtimpocwnedovtag to 94,0% tov GLVOALKOD EvEPYNTIKOV TOL Kot T0 96,7% TOV GLUVOALKOD
O TIKov 1oL (e£0POVUEVEOV TOV U] KUKAOPOPOVVIWV TEPLOVGLOKMV GTOYXEI®V TPOOPOUEVMV TPOG TMOANGT KOl VITOYPEDCEMY
oL oyetTiovtal Le U KVKAOQOPOUVTO TEPLOVGLAKA GTOtXElR TPOOPLLOEVE TPOS TOANGT, avTicToya), katd v 30 ZemtepPpiov
2023. Eved n Tpdamela de&dyet o peyolvtepo HéEPOg TV Tpomelikdv dpactnprottav tov Opitov, o Opilog dpactnpronoteiton
emiong ot Bopeio Maxkedovia kat otnv Kdmpo, péow 300 facikdv aArodordv tpanelikdv Buyatpdyv: tng Stopanska Banka A.D.
— Xkomo («Stopanska Banka») kat g ETE Kbdmpov Atd («kETE Kbdmpovy). O Opidog napéyet Evo vph @AGHO YPTUATOTIOTOTIKMY
VINPESIOV, GUUTEPILAUPOVOLEVOV TMV VDINPECIOV AOVIKAG Tpomelikng (0w, peta&d GAA®V, OTEYUOTIKOV Jdaveimv,
KOTOVOADTIKOV J0VEI®V, YPNUOTOSOTHCEMY HWKPOV ETYEPNGEMV, TPOIOVI®V WOWTIKNG TPpamelikng, KapTdV, KoTafeTikdv Kot
EMEVOLTIKOV TTPoidvImV Kot Tparnelodc@uAloTIKOV TPOIGVIMV), TOV LINPECIOV ETAPIKNAG Kol EXEVOLTIKNG TPOmeCKNG, NG
Swyeipiong meplovclok®v ototyeimv Kot acpaiions, péom g Tpamelag kot Tav BuyaTpikdv g oty EAALGSa kot 10 eEmTtepiko.
Baoixotepor uéroyor. Kotd v nuepounvia tov mtapovrog Evnuepotikov Agktiov, to petoyiko kepdiao g Tpdanelog amoteheiton
a6 914.715.153 Kowég Metoyég ovopaotikng agiog €1,00 n kébe pio. Zrov axdiovbo nivoka napatifevior opiopéves minpopopieg
GYeTIKG e Tovg katdyovg v Kowvmv Metoymv, pe Baon mAnpoeopieg mov givar yvootég 1 duvovtar va e&okpifobodv and v
Tpamelo katd v 6 Nogpuppiov 2023.

Métoyot ApOpog Kowdv Metoydvl?  TMocootoé coppstoyfic
e e 369.468.775 40.39%

Aowroi Métoyot < 5% 545.246.378 59,61%
e 014715 153 100.00%

3

O ynotakoi evepyol ypNoTeS AvTITPOSOTEVOLV, Yio KABE GLYKEKPLUEV TEPI0DO, TOVG XPNOTEG TOL GLVOLOVTAL OTIG YNPLOKEG TAATPOppeG TG Tpdmelog
TOVAGYIOTOV Hict QOPE KOTA TN SLUPKELD TG GUYKEKPLUEVIG TEPLOSOV.
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INUEIDOELG:

(1)  Ovmnpogopies avapépoviat xwpic va anekoviCovy tov avtiktumo g [Ipocpopds.

(2)  Me Bbon 1o pntpdo Metdyov g Tpanelag katd v 6 Noguppiov 2023.

E& dcov yvopiler n Tpamela, pe faomn tig yvowotonomoelg mov eAnedncav émg v 6 Noeuppiov 2023 coupova pe tov Kovoviopd
(EE) ap10. 596/2014, tov EAAnviko Nopo 3556/2007 kot tov Nopo TXE, extog amd to TXE, dev vrdpyet puotko 1 vouikd tpdowno
Tov va. katéyel, dueca 1 éppeco, Kowég Metoyég ot onoleg avtimposwnehovy Tovhdytotov 5% Tov petoykov kepoiaiov g
Tpamelog. [Tépav Tav avatépw, o Ophog dev yvopilel GAha Tpdowna ta 0moin acKovv 1| o LTopovGOV Vo AGKNGOVY, GUEGH 1)
éupeca, amd Kowoo N atopkd, Edeyyo g Tpamelag. Xvveneio g ovppetoyns tov TXE 610 petoykd kepdrato g Tpanelag, To
€101K0 SIKOLMULOTO, KoL TO SIKOLOULOTO apyNGkvpiog mov anodidovratl 6to TXE kot ackovvrol pécm tov Exknpoodnov tov TXE cto
Avowntikd Zoppovito g Tpdamelog ooppova pe tov Nopo TXE kot ™ Zvpeovia [MTiaiciov Xvvepyasiog petaé&d e Tparelag
kot Tov TXE, 6nwg woyvet (N «ZopPacn RFAY), o TXE umopel va emnpedlel ™ Aqyn anopdcemv tov Opiiov.

Ta apBpa 49 kot 50 tov EAAnvikod Nopov 4548/2018 mpofrémovv Tig StatdEelg yio Ty KTNoT Wimv HETOYMV, KOTOTV OTOPUoTG
g Fevikng Zvvédevong. Emmhéov, (1) odupova pe toug neptopiopodc mov emParrel to apbpo 16T tov Nopov TXE, omwg toydet,
katd v mepiodo cvppetoxns Tov TXE oto kepdiato g Tpamelog, N Tpdrela dev emtpémetan va ayopdoet id1eg HeTOYES Xmpig
mv &ykpron tov TXE, ko (i) cOpemva pe Tig £181KEG 16YVOVGES KAVOVIGTIKEG SIATAEELS, GCUUTEPIAOUPBAVOIEVOL TOV Gpbpov 77 Tov
Kavoviopov (EE) 575/2013 tov Evponaikod Kowopoviiov kot tov Zvpfoviiov («KKA»), n Tpamelo Aapfdver tponyoduevn oo
and Tov EEM yia v ayopd 8iov petoymv. Tnv 6 NoguPpiov 2023, ) Tpanelo dev kateiye idieg petoyés (treasury shares). And tmv
GAAn TAevpd, katd v 9 Noeuppiov 2023, n NBG Securities (n Ovyatpun g Tpdnelog mov dievepyel cuvarlayés ent 1diov
HETOYDV GTO TANIGLO TNG EMLYEPNUOTIKNAG dpacTNPOTNTAS TNG SlopeGordfnong) dev kateiye petoxés g Tpanelog, ektoOg ™G
avaeépetal oty Evomta 17 «Essential Information». EmmAéov, onueidvetor 6tt n EI'E g Tpanelag g 28ng Iovdiov 2023
EVEKPIVE TPOYPALLL ayopds WiV petoydv cppava pe to apdpo 49 tov EAAnvikod Nopov 4548/2018, dnmg oyvet, yio mepiodo
24 ymvaov amod v nuépa deEaywyng g EI'E (dniadn £og tig 28 TovAiov 2025). O eykekpipévog péyiotog apipog wiov Kowov
Metoydv mpog amoxktnon sivar £o¢ 1,5% tov cuvorov Tev ekdobecdv Kowwvdv Metoymv, dniadn 13.720.727 Kowég Metoyég
Kot avetato 6plo kotd v 6 Nogufpiov 2023, ot omoieg Ha amoktnBoOV £viog meptodov 24 unvav and Ty nuépa dte&oymyng g
EIr'X (dnAadn émg tig 28 IovAiov 2025). To gykpekpiévo e0pog TIdV Yo TV ayopd Wimv Kowav Metoydv kvpaivetat omd €1,00
€06 €15,00 kot To cGuVoAKO KOoTOG e€0yopds TV Winv petoymv dev Ba vrepPaiver ta €30.000.000. H andpacn avtn Exet AaPet
eniong v éykpion tov EEM, 1 omoio yopnynOnke pe nuepounvia 24 Avyovotov 2023 kot mopapévet og 1ox0 Yo Eva £T0¢, OnAadn
£mg Vv 23 Avyovotov 2024, cOUE®VO LE TIG IOYVOVGES EIOIKES KOVOVIGTIKES dtatdéels, cvpmeptlappavopévon tov dpbpov 77 tov
KKA. Enuewwvetor 0Tt 10 mpoypappo eykpidnke omo t EIE yuo mepiodo 24 pnvov and v nuepounvia tg ET'E, dndadn Eog v
28 TovAiov 2025, evmd, o€ mepinTmon TOL 1 SLAPKELD TOL TPOYPALATOC Tapatadel wépav g 23 Avyovstov 2024, T0o TPOYPULLLLL
VIOKELTAL G€ avovEMST NG £ykpiong tov EEM. Inpeidvetat 0Tt toxdv emékTocn Tépav omd TNy apyikn TePiodo tov 24 unvov (
omoia ivat 1 mepiodog mov kaAvmTeTaL OO T oYeTIKN €€0vo10d0Tnon g EI'Y) vndkettol o€ mepattépm GUVOIVEGELG KOl EYKPIGELG
(ovpmepappavopévng g cuvaiveong tov TXE, epdcov o Nopog TXE eEakorovbei va epappoletar). e GUVEKELD TG AVOTEP®
amoégacng ™m¢ EI'Y kot ovppova pe v omd 21 ZemrtepPpiov 2023 andeoon tov Awikntikod g Zvppoviiov, n Tpdamrelo
avokoivooe otig 22 Tentepfpiov 2023 oto enevduTiko Kowd ot mpotifetal vo, EEKIVAGEL TNV VAOTOINGT TOV MG GV® TPOYPEUATOC
ayopdG 101V HETOYMV.

Baaoixoi dicv0bvovres ovufovior Katd tv nuepounvio tov mapdoviog Evnuepotikod Agktiov, m odvheon tov Awoikntikon
Svppoviiov g Tpamelog Exel mg €€Ng:

Ovopa BOéon ot0 AX

IMkikog XopdovPerng.... Ipoedpog (Mn Extedeotikd Mérog)
TTOMOAOG IMTUAMIVOLG vttt sttt sttt ettt sb ettt et s be et eebe e b aaeenbe et Aevfdvov Zoufoviog

XPIOTIVOL OEOPUAON vttt sneenne e Exteleoticd Méhog AZ

APPOGALL TOUVOPIIG -ttt Avidtepog AveEaptnTog Zuoviog
WIBLZE REENOOIM ...t et AveEdptnro Mn Extedeotikd Mélog
Awoarepivn Mmepiton ......... Ave&apmnto Mn Extedeoticd Mérog
Claude Edgard L.G. Piret AveEaptnto Mn Exteleoticd Mélog
Anne Clementine M. Marion-BouchaCourt .............cccooeiiiiiiiineie e AveEdptnro Mn Extedeoticd Mélog
EIENA ANA COINGL ...ttt sttt sttt et sttt neereenesresrennen Ave&aptro Mn Exteleotikd Mélog
MAEENTEU J. KISS..ivieiiitieie ettt st be e AveEaptnro Mn Exteleotikd Méhog
Jayaprakasa (JP) RANGASWAMI.......ciuiiuiriiieiiiieerie ittt AveEdptnro Mn Extedeoticd Mélog
ADOVOGIOG ZOUPICOATG - vevveveeiieteetieste ettt ettt st e st sb e e b st e b s b e b e se e b e s be e b aneenne e Ave&apmro Mn Extedeoticd Mérog

Mn Extedeoticd Mérog — Exnpdcmnog tov
TXZ (EAM\vikoe Nopog 3864/2010)

Ta pén tov Awokntikod Zvpfoviiov g Tpamelog ekAéyovtar and T ['evikn Zuvérevon tov Metdywv g Tpamelog yio péyiot

Onteia TpudV eTOV Ko pmopolv vo enavekieyodv. H Ontela tov ovotépo peldv Aqyel oty Emowa I'eviky Zvvédevon («ETZy)

tov Metdymv to 2024.

Tavtotyra aveéaptntov eleyrtav. Ol ETNOIEG ELEYUEVEG ATOMIKESG KOL EVOTONUEVEG OIKOVOLIKES KoTaotdoels g Tpdmelag Kot
TOV OpiAOL KT TV Ko Yo To §to¢ ov éAnée v 31 AexeppPpiov 2020, kot o1 onuewdoelg o€ owtég (o1 «Ethoteg Owovopukég
Kartaotdoeig yio to 2020») xataptiomnkov coppova pe ta Atebvi TIpdtumo Xpnuatookovopkng Avagopac mov viobstonkoy
and v EE («AIIXA») kot eléyyOnkav and tov Mdpro Parm (A.M. ZOEA 38081) e PRICEWATERHOUSECOOPERS AE
(A.M. XOEA 113). Ot etoleg EAYUEVEG OTOUIKEG KO EVOTOMUEVES OIKOVOUIKES KaTaoTdceLlg TG Tpdmelog Kot Tov opilov Kotd
v Kot Yo To €tog mov EAnée v 31 AekepPpiov 2021, kot ot onpeidoels oe avtés (o1 «Etioteg Owovopkés Kataotdoeig yio to
2021») xataptiomnkov ocvpeove pe to AIIXA ko edéyybnkav amnd tov Mapro Wéam (A.M. ZOEA 38081) ng
PRICEWATERHOUSECOOPERS AE (A.M. XOEA 113). Ot emoteg eleyUéveg OTOUIKEG KOl EVOTOUUEVES OUKOVOUIKEG
kataotdoels e Tpamelog kot Tov opilov kaTd TV Kot yo. To €10 Tov EAnée v 31 Aekepfpiov 2022, Kot 01 GNUEWDCELS GE AVTEG
(o1 «Etfoteg Owovopkég Kataotaoelg yio to 2022») kataptiotnkay copemvoe pe to AIIXA kot eAéyyOnkav amd v Aéomova
Moapivov (A.M. ZOEA 17681) mg PRICEWATERHOUSECOOPERS AE (A.M. ZOEA 113). Ot &vdidueces GUVORTIKEG
EVOTOUUEVES OIKOVOUIKEG KOTAGTACES TOL Ouidov xatd v Kot yio to gvveaunvo mov éanée v 30 Zemtepfpiov 2023 (ot
«Evdidpecec Owovopkég Karaotdoeig Evveapnvov 2023») kataptiotnkav copgava pe 1o AAIL 34 kot emokomnOnkay and tov
Avdpéa Pip1 (A.M. ZOEA 65601) tc PRICEWATERHOUSECOOPERS AE (A.M. XOEA 113).

IMoeg givan o1 facIKES YPNILOTOOIKOVOLUIKES TANPOPOPIES GYETIKA LE TOV EKOOTN;

Ol GUVOTTIKES EVOTOUUEVES YPNUATOOIKOVOULKEG TANPOoQOpieg mov mopotifeviol KatwTépm mpoépyovral and Tig Evdidpeceg
Owovopikée Kotaotaoeig Evveounvov 2023, tig Etholeg Owovopkég Kataotdoeig yio to 2022 ko ti¢ Etioteg Owovopkég

[Tepucing Apovykog
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Koartaotdoeig yu to 2021, ot onoieg evompordvovtar oto Evnuepotikd Agktio péom mopamounns. Ot KoToTépm TANPOQOPieg
nmapovstafovral cvpewva pe to Hapdptnua I tov kot e£ovolodoton Kavoviopot (EE) 2019/979 wg o1 mAéov katdAinieg oe
oyéon pe v [pocpopd.

Xuvontikd Xtoryeioa Evorompévig Kataotaong Amoterespdrov Xpiong

Evveapnvo mov £éanEe "Etog mov £éhnge
30 XentepPpiov 31 AekepPpiov
Tlood o¢ exar. EYPQ (ue elaipeon ta képon ave uetoyi) 2023 2022 2022 2021 2020%
(avadiatimwon)
KaBapd éc0d0 and torxovg
.......................................................................................... 1.640 948 1.369 1.212 1.179
273 259 347 287 260
(195) (168) (222) (52) (1.097)
ATOTELEGLLATO YPTLOTOOTKOVOLIKOV TPAEe®V & TITA®V
EMEVOLTIKOD YOPTOPVANKIOV
P g C ............ g 8 296 346 180 386
Képdn neptodov omd cuveylopeves dpacTnploTnTeg
.......................................................................................... 793 452 892 784 401
Képom / (Znpieg) mepiodov amd dwkoneioeg
dpaoTnpoTTES
.......................................................................................... - 230 230 85 (366)
K oy avikoroy i sitgots T Tptnaks o w0 e 5
Képdn avd petoyn (EUR) — Booikd Kot TpoGapproGHEVL
o6 cuveILOpEVES dpacTNPLOTITES
......................................................................................... €0,86 €0,49 €0,97 €0,86 €0,44
Képdn ava petoyn (oe EUR) — Baoikd kot
TPOGOPLOGLEVA OO GUVENLLOUEVES KOl OLOKOTEIGES
dpaoTnNPOTTES
......................................................................................... €0,86 €0,74 €1,22 €0,95 €0,04
INUeEDoELS:
(1) Opiopévo ovykprrikd otoyeion Kotd TV kot Y to £tog mov éAnée v 31 Aegkepfpiov 2020 mov mapovoidloviar ot Etioleg Owovopkég

Kataotdoeig yio 1o 2021 épovv avadioturwbei, Aoyo andpacng nuepnotog didtaéng mov dnpoctevbnke tov Mdw tov 2021 and v Emrpomnn
Aepunveiov tov ATIXA (EAAITXA) ce oxéon pe 10 AAIT 19 «Ilapoyés og epyalopévousy, Kot GUYKEKPLUEVO GYETIKA [LE TOV TPOTO LE TOV OTOi0
gpappolovrat ot woydovoeg apyés kot anotioelg v AIIXA oty katavopn tapoydv cg meplodovg vanpeciac. Emumhéov, opiopéves minpogopieg
nov wepthapPavovior otig Ethoteg Oucovopkés Kataotdoeig yio 1o 2021 £xovv avadiotunmbet oTig cuykpitikég otiies Tov 2020 @g amotédesiio g
avata&vopnong e ETE Konpov Atd and tig dwakoneioeg otig cuveyllopeves dpactnpdmres. o mepiocdtepes mAnpoeopies o 1o Topomive,
idete Xnpeioon 48 ko Znpeioon 29 1ov Emowov Owovopkav Katootdoemv yo to 2021.

(2)  Avumpocwnedet to GOpotopo. i) ToV aropsidoemy Yo AIIZ kat i) Tov anopsidoemv yio kivnég ofisg.

IInyn: Evoidueoes Ocovouukés Korootdoeig Evveauavov 2023, Etioies Ocovoukés Korootdoeis yio to 2022 kor Etiioies Ocovourés Karootdoels yio to

2021.

Yuvorttikd Xrovyeio Evomrompévov Iooroyiopod

g X1g
30 Xentepfpiov 31 Aekepppiov
oo, o¢ exat. EYPQ 2023 2022 2021 2020
(avaoiatvrmwaon)
THVONO EVEPYITIKOD 73.924 78.113 83.958 77.484
Xpéoc pe sEooMTic tpotepaabtza. 1.395 1.325 498 496
Aowtéc davewokée vnoypedoee 82 63 79 60
AGvEl KoL 0mTioE Koth tehaov® 35319 35.561 30.439 27.017
Yroypewosi mpoc mehdtee 56 292 55.192 53.493 49.061
Tovoho iV kepoaiov 7288 6.475 5.772 5.085
Mn E£ompetotpeve. Avoiypata (MEA)® 1.236 1.775 2.257 4.473
Asikne Keoahaiov Kowdv Metoydv Komyopiog 1 17,9% 16,6% 16,9% 15,7%
(CETH@0

Suvohikoe Acikmne Kegohamaxic Enaprec®® 20,3% 17,7% 17,5% 16,7%
Asikne Moyhgoonc®@ T 8,8% 7.7% 7.3% 8,0%
ENUEIDOELG:

1) Opiopéva GLYKPLTIKG Gmlxsi(x KOTO TV KOl Yo T0 érog mov énée my 31 Aekepfpiov 2020 mov mopovordlovtal 6Tig E‘CﬁGLSg Owovo pkég
Kawcmcelg v to 2021 éyovv avadioTunmbel, Adym andpaong nuspnmag Sltx‘rougng oL Sn poacievbnke Tov Mdwo tov 2021 amd my EAAIIXA o¢
cxacn ue 10 AAIL19 «Ilapoyés o& epyalongvouey, Kat GUYKeKpLIEVE sttma ue tov ‘rporro pe Tov omoio epopurolovTaL oL 1IoXVOVCEG UPYES KoL
anottioelg Tov AIIXA oty Kamvoun TOPOYDOV O€ MEPLOGOVG vnnpamag Emm\éov, opiopéveg minpogopieg mov meptrapfdvovotl otig Etfioteg
Owovopukés Kataotdoeig yio to 2021 £ovv avadiatvnmbel otig cuykprricég otieg tov 2020 g amotérespo g avata&vounong g ETE Kbdrpov
ATS amd T1g Srakoneioeg otig cvveylopeveg dpacstnprores. ['a mepiocdtepeg mAnpogopies Yo to mapamdve, idete Znpeinon 48 kot Znpeioon 29
tov Etcuwv Owovopkav Kataotdoewv yio to 2021.

2) Katd mv 30 ZentepBpiov 2023, 31 AskepfBpiov 2022 kot 31 AekepPpiov 2021, oto «Adveta kot TpokataPorés o medtesy meplapfdvovtal ot
opooyieg vymAng eEopintikng mpotepardTnag Tov Project Frontier vyoug €2.595 exart., €2.795 exat. kot €3.145 exar., avtiotorya. Koatd v 30
Zemtepfpiov 2023 kor 31 Aekepfpiov 2022, ota «Advela kol mpokataforés oe merdTe) meplappdvovta eniong Ppoxvrpdhecues GUUPMVieG oryopd
KOl EMOVOTOANGTS XPEOYPAPOL Dyovug €3.000 ekat. kot €3.200 exart., avtiototya.

3) Zopeava pe ta Exteleotucd pétpa g EAT oxetucd pe to Mn E€umnpetodpeve Avotyporta, og pn eiumnpetovpeve opifovtor to Lewktd avoiypato
7oL TANPOVV pio 1 Kot Tig 300 KatmO Tpodmobicelc: o) onpavtikd avoiypata pe kabvotépnon peyordtepn Tov 90 nuepdv Kot ) 0 opeétng €xel
a&roroynbet 61t dev eivar mBAVO VoL AMOTANPMOGEL TANPWOG TIG TICTOTIKEG TOV VIOYPENGELS XMPIG PEVGTOTOINGN EEAGPAAIONG, OVEEAPTTMG OO TV
VIapEN TPONYOVLEVOD TOGOD 68 KaBLoTEPNoN N NUEPOV KaBVGTEPNONG.
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4) Méoa keporaiov Koatnyopiag 1, émwg opilovtor otov Kavoviopd (EE) 575/2013, pe epappoyn tov eTONTIKOV HETORATIKOV dloTdéemv yio v
emidpaon tov AIIXA 9 ota Zrabucpéva Ztoeio Evepyntiko?.

5) Yuvohkd kepdaiaa, 6nms opitovrat otov Kavovioud (EE) 575/2013, pe epoppoyn ToV ETOTTIKOV HETORATIKOV S0TAEEMV Yo TV EXiOpacT TOL
AITXA 9ota Zrofuopéva toyeio Evepyntucov.

6) Méoa Keparaiov Kamyopiog 1, 6nmg opilovtar otov Kavoviopd (EE) 575/2013, pe epoppoyn tov enontikdv HETAPUTIKOV SoTtdEemy yio v
enidpaon Tov ATIIXA 9, avagopikd pe un Pacilopevn otov Kivouvo HETPNON TV EVTOG KOl EKTOG IGOAOYIGHOD GTOXEIMV £VOG 1pVUATOG (LETE TV
EPOPLLOYT TOV GLVTEAEGT TOTOTIKNG LETATPOTNG).

7) Iepiapfavovrar Ta kEpdn g TEPLO30V TV amodidovtat oToug petdyovs e ETE.

Inyn: Evoiaueoes Ocovopukés Koraotdoeig Evveaunvov 2023, Etijoieg Okovopukés Koraotdoeig yio to 2022, Etijoteg Owcovopurés Koraoraoeig yia to 2021

kot yvwaororojoels tov ITviova 111, pe eCaipeon to. My Eévornperodueva Avoiyuora (MEA), mov mpokdmrovy amd Loyopioouiods E0WTEPIKNG OLOYEIPIoNS

Iowo1 givai o1 facikoi Kivovvolr Tov apopovy EIOIKD, TOV EKOOTH;

Onowdnnote enévdvon oe Kowég Metoyég evéyetl kivdvvoug. TIpv and ke enevduTikn omdgaon, etvatl onUavTikd va ovaAdovtol

TPOGEKTIKA Ol TOPAYOVTEG KIVOUVOL TOL BempolvTal GYeTkol e Tn peAlovTiKn avémTuén Tov Opihov kot Tic Kowég Metoyéc.

Axolovbel chvoymn TV Bacikdv KvdOvVeOV Tov, LELOVOLEVO 1] GE CLVOLOCUO LE GAAD YEYOVOTO 1 TEPLOTAGELS, O pmopovsay va

£XOUV 0VGLOON SLGUEVT EMIOPUOT] OTIC EMYEPTLLOTIKEG OPAGTNPLOTNTEG, TNV OIKOVOLLIKY KATAGTAGT), T AEITOVPYIKA OTOTEAEGLLOTOL

KOl TIG TPOOTTIKES TOL OpiAov.

Kivovvor mov ZyeriCovror pe tic Maxpoypovies Emnrioers s Owovouixiis Kpions tns  Elngvikig Anuokpatias ths

Iponyobuevys Aexactiog, v Eéapon ths COVID-19, tig Eéclicoducves I'ewmoiitikés Avarapaées, tig InOwpiotikés

Iiéoers kar tic Makpooikovouikés Ipoontikés otyv EAddoa.

e Ot 0KOVOUIKEG TPOOTTIKEG Ko 1 dnpoctovopkn 8éon tng EAAnviknig Anpokpartiog e€akorovBoidv va exnpedloviot omd Tig
GUVETELEC TNG TOPOTETAUEVIG OLKOVOLIKNG KPIoNG TNG Tponyoduevng dekaetiog, tng mavonuiog COVID-19 amd to 2020 wot
¢ ektivaéng tov mAnbwpiopov and to 2021, 6 cuVSLOCUO HE CVENUEVES YEOTOAMTIKEG EVTIAGELS KO GNHOVTIKOVG 0KOUN
KvOHVOUG Y10 TIG EVEPYELOKEG TPOOTTIKEC.

H avolordpoon tov kivddvov abfétmong vroypemcoemv amd v mAevpd g EAAnvikng Anpoxpotiog Oa eixe ovoimon
dvopevn emidpaon otig dpactnprotnteg Tov Opidov Kkat o uropovoe va 00NYNGEL 68 LYNAOTEPO KOGTOG YPNUATOSOTNONG
N advvapia AvTAnong KepoAainy.

Kivovvor wov ZyetiCovron pe ty Zopuetoy too TXE

o To TXE, og kvploc Métoyoc g Tpdmelag kot EVOYEL TV EIGIKMY €K TOV VOOV SIKAIOUAT®V TOL, £xeL Kot O cuveyioet va
&xel n duvatdtnTo vo ennpedletl T AMyn arogdcewmy tov Opidov.

Kivovvor mov Zyetiovrou ue tig Apactypiotyres tov Ouilov

e H petafintéomro tov enttokimv Pmopel va eNpeqcel apvnTika to Kabopd £50da amd ToKovs Tov Opilov kot va el AAAEg
dvuopeveic cuvEmELEG.

e O Outhog eivan ektebelévog oe TOTOTIKO KivOuvo, KivOuvo ayopds, ToT®MTIKO kivouvo avticupBoriopévov, kivévvo
PELOTOTNTAG, KivOuvo emtokiov 610 TPUmElIKO XUPTOPLAAKLO, AEITOVPYIKO Kivouvo (cuUTEPIAAUPAVOUEVOD TOV KIVEUVOL
VTOSEIYUATMOV), GTPATIYIKO/EMYEPTNUATIKO KivOLVo (TpwTtoyevelg TOTOl KvdOvov), KAUOTIKOVG Kot TEPPOALOVTIKOVG
KvoOvoug, Kabmg kat o€ Kivouvo mpoundevtii/tpitov Lépouc.

e Ed&v o Opihog dev d10y€1plotel 0moTEAECUATIKG TOV TIGTOTIKO KIVOLVO, 1] ETLYEPNUATIKT TOV dpaGTNPLOTNTA, 1| OIKOVOLIKN
TOV KOTAGTAG, TO AELITOVPYIKA OTOTEAEGLLOTO KOLL O1 TPOOTITIKEG TOV Hal LITOpPOLG AV VaL EXNPENGTOVY OPVNTIKA GE GTLOVTIKO
Bobuo.

o O Ourog evdéyetar vo. unv ivar og Béomn va peidosl tepartépm to vroAoumo MEA, yeyovog mov Ba propovos vo Exel
0VCLMOT SVGHEVN EMIOPACT] GTOL AELTOVPYIKE ATTOTEAEGLLOTO KOL TNV OIKOVOUIKT TOV KATAGTOOT.

e Ot emipoveg TAnbwpiotikég méoelg o pmopodoay vo £x0uv SUGUEVT ETIOPOOT OTIG EMYEPNUATIKEG OPAGTNPLOTNTES TOV
Opirov kot ota pedrovrikd veorowma MEA.

Nouikoi, KavovieTiKol Kivovvol Kol Kivovvol GOUUOPPOGHS

e Edv dev emurpanei atov Opido va cuveyicet va avayvopilel To kHplo HEPOS TV ovaPaALOUEVOV POPOAOYIKMV DITOYPEDCEMY
(«ADY») ¢ EMONTIKO KEPAAOLO 1 G GTOLXEIO EVEPYNTIKOD, T AEITOVPYIKA OTOTEAEGLLOTO. KOLL T] OIKOVOUIKT] TOV KOTAGTOOT
0o propoveay Vo EXNPENGTOVY APVNTIKE 68 GNUOVTIKO Badpuo.

e Ot dpaoctnprotteg Tov Opilov voKeEWTOL GE OO Kot o TEPiTAOoKO pLOUGTIKO TAGIGL0, TPAY A TTOV EVOEYETOL VO, AVENGEL
TO KOGTOG GUUHOPPOONG KO TIG KEPOAOLAKEG OTOLTGELS.

e O Ouhog evdéyeton va vroyxpembel va. dratnpel TpdGHETO KEPAAALO KOl PEVGTOTNTA MG OTOTEAEG L PLOLUGTIKDOV 0ALAYDV
N 6AL®G.

e O Ophogvmokettar 6To 160YHOV EVPOTAIKS TAaic1o e€Vyiavomng, To omoio Exel 1ebel o€ ePappOYT| Kot Umopel vo 0dnNyNoeL o€
TPOGHETES AMOLTHGELG GLUUOPPMOAONG | KeParaiwv Kot Oa vrayopevoet T Swudikacio e&vyiavong tov Opilov.

e H epappoyn tov EAdyiotov anoamoemv [6iov Keporaiov kot EmAééiuov Yroxpewoesov (“MREL”) oto mhaiclo tng
BRRD pmopei va enmnpedoet v kepdogopio tov Opiiov.

BAXIKEX IAHPO®OPIEX I'TA TOYX TITAOYX

Howa eivar Ta facikd yapaKTypieTIKd TV TITAOV;

Tomog, katyyopia kar ISIN. O1rKowéc Metoyég eivar Kowvég, ovOoLaoTIKEG, AuAeg HETOYES Le dkaimpa yReov, elonypéves oto X.A.

Ko SLmpay LateLopeveg o€ upd otnv Kvpla Ayopd g PuOuilopevng Ayopdg A&idv tov X.A. pe ISIN: GRS003003035.

Nouioua, ovouacrtiky alia, alia 6o dptio Kat apiOuog exdolévrwy titdwv. Kotd v nuepounvio tov toapoévtog Evnuepoticon

Agltiov, T0 petoyikd xepdAato g Tpamelog amotedeiton omd 914.715.153 Kowég Metoyés. Ov Kowég Metoyég,

cvuneprappavopéveov tov Ipocpepduevov Metoymv, ekppdlovtar kot Ba Stampaypatedoviol oe evpd. H ovopaotikn a&io kabe

Kowng Metoymg etvon €1,00.

Aikardpara mov cvvoéovror ue tig Metoyés. Kabe Kown Metoyn, ocvpnepirapfavopévov tov Ilpoopepdpevov Metoymv,

EVOOUOTMVEL OAOL TO, SIKOLDOUOTO KO TIG VITOYPEMGELS TTOV amoppEovv omd Tov EAAnviko Nopo 4548/2018 kot to Katootartiko g

Tpbmnelog, o1 dtatdéels Tov omoiov dev gival avotnpotepes amd avtéc Tov EAAnvikov Nouov 4548/2018.

Kararalny tov xivptov alov ety kepalaiaxy oiaplpwcn tov ekdoty ce mepintwaon apepeyyvotnras. H Tpanelo elvon

moTOTKO dpopa. Qg ek tovtov, ot Kowvég Metoyéc pmopovv va amopewbodv 1 va akvpwBoldv duvapel omdpaons g oprodiog

apyns e&uyiavong ovpemva pe tov Nopo BRRD, axoun kot mpv 1 Tpamelo kotaotel apepéyyva 1 v évapén omowacdnimote

Swdkaciog e&vyiavong. Eqv Angbel tétowa andpaon, ot Kowég Metoyés 6o amopeiwbovv 1 Ba axvpwbovv mpv amd onoadnnote

Ala keparowakd péca g Tpdamelag.

Iepropiopoi oty levbepy perafiffocny tov titdwv. Asv vidpyovv mepopicpol ot dvvatdmto petaPifaocns tov Kowdv

Metoydv ovpgova pe 1o Kataotoatikd g Tpdanelog 1 to eAAnvikd dikoto.

oty pepicudrmv 1 Tigpopuov. IEpav TOV YEVIKOG EPUPLOCTEMV TEPIOPICUMOV GTN| S0VOUN UEPIGUATOV GOUPOVO LE TOV

EXnvuco Nopo 4548/2018 kot tov EAMAnvikd Nopo 4261/2014, dnogioydovv, copemva pe tov Nopo TXE kot m Zoppacn RFA,

omwg wyvovv, o Exnpdownog tov TXE oto Atowntikd XZvppoviio g Tpdnelog propel vo aoknoet dikaiopo apvnoikupiog oe

0ol TOTE OmOPOoN TOV ALoIKNTIKOD ZVpUPovAiov oe oyéon, HETAED GAA®V, PE TN SOVOUN UEPICUAT®V, EAV O AOYOG TOV Un
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gEumnpeTodevav davelmv Tpog To chvoro Tmv davelmv, 0mmg vroloyiletar cdupova pe to apbpo 11 mopdypagpog 2, oroyyeio §)
onueio ii) Tov Exteheotikov Kavoviopod (EE) 2021/451 tng Emtponnig, vrepPaivel to 10%. Me v em@draln tov avotépm
TEPLOPG LDV, cvupva pe v [Holtikn Awavoung Kepataiov g Tpdmelaog, o otoxevpévog deiktng kotafoAng pepicporog (eite
oe petpnta gite o€ €idog) opiletan o€ mM0c0oTd £mg 30% TV Kabapdv kepdmv g Tpdnelag yio tn €rog. To Atotkntikd Zvppfovito
Svvatat, avé TAcO GTIYUN, VO TPOTOTOWGEL TIV TOALTIKY Kot TOV JEIKTN KATAPOANG avAAOYQ [LE TO ATOTEAEGHLOTO TOV EPYOGUDOV KO
To LEAAOVTIKA Epya Kot oxédta Tov Opihov, peta&d aAhmv tapaydviov. O deiktng katafoAng vrdkertal o€ £THoL ETavaloldynon
Bhoet yeyovoTOV Kol TEPICTAGEMV TOV EMKPATOVV Katd TNV nuepounvia g enavaéloroynons. Katd tov kabopiopd tov deiktn
katafoAne, eav veiotavtor, n Tpamelo Aappdver vwoyn, TEPOV TOV OVOTEP® AELTOVPYIKAOV, VOUIKOV KOl KOVOVICTIKOV
EPOPIGLUAV, Ta Oplo. oL TiBevtat oto Thaicto tov ICAAP / IThaicio Awibeong Avainyng Kivdovou tov Opikov d6ov apopd tnv
KEPUAOLOKT] ETAPKELD, TNV EMAPKELD PEVGTOTNTAG KAl TOVG OEIKTES YPNLATOOKOVOUIKTS 0Od00NG, dtacpaiilovTag Tnv 1oyvpn Kot
OmOTEAECLLOTIKT dlayelpion TV Kepoloaok®v mopov e EmmAiéov, n Tpdanelo vroyxpeodton vor AapBavel OAeG TIG GYETIKEG
EMOMTIKES EYKPIoES TPy TpoPel oe omowdnmote Stovopn HepiopaTog otovg Metdyovg e EeKvmvtag amd T ¥pNon Tov ANyet
o115 31 Agkepfpiov 2023, o deiktng-0toOX0G Yo TNV KatafoAn pepicparog (gite oe petpntd gite o€ €idog) kupaivetor petacd 20%
kot 30% tov kabopdv kepddv e Tpdrelag yio ) xprion. Xe kabe nepintmon, dnwg Tpoavapépbnke, kabe telkn npdtaon Ha
Swpopeavetar Kot Oa vToKeLTal o€ eYKpice cOHE®VO LE TG dotaéels tng [Toltikng Awvoung Kepolaiov kot to 1oxdov vopuko
KOl ETOTTIKO TAIG10.

Ilov Oa yiveror n o1ampayudteven Ty Titiwv;

O1 Kowég Metoyécg, ovumepiropfovopévev tov Ipoceepopevov Metoyav, ivat sionypéveg 1o X.A. Kot SLomporyLotedovTaL 6
gupd otnv Kdpia Ayopd g PuBuilouevne Ayopdac A&idv tov X A. pe 1o ovuforo «ETE».

Io1o1 eival o1 facikol Kivovvol Tov apopovy EIOIKE TOVS TITAOVS;

Ot Baowot kivovvor mov oyetiCovtar pe v Ipocpopd kot T [poopepdpeves Metoyég mepthappdvouvv, petald dAlov, to
axorovla:

e H epappoyn tov 1oydovtog vopko mhaiciov yo 1ig Doporoyikéc [Tictmdoelg propel va 0dnynoetl 6€ 00ENGT TG GUUUETOXNG
tov TXE oy Tparelo Kot avtioToryn OmTOUEi®OT TG GVUUETOXNG TOV AO®V METOYmV Kal Vo €L OVGLMOON SLCUEVH
enidpaon oy a&ia tov Kowvov Metoydv, cupnepirapfavopuévov tov IIpocpepduevov Metoydv.

e H wybdovoa vopobesio 1) 1 vopobesio mov evdéyetat va Beomiotel 610 pEAAOV, KOOME Ko OL VPIGTAUEVES KoL LEAAOVTIKEG
KOVOVIOTIKEG GLUGTAGELS KOl KOTELOLVINPIEG YPOUES, evOEyeTal va unv enttpénovy oty Tpdanela M va meplopilovv
SuvoTOTNTA TG VO TPOYLOTOTOLEL Slavopég KepdDV, cvumeptlapfavouévng g Katafoing pepiopdtov eni tov Kowov
Metoymv og emdueva €.

BAXIKEX ITAHPO®OPIEX I'TA THN ITPOX®OPA TQN KINHTQN AZIQN XTO KOINO

Y7o mo100s 0povs Kal ypovoolaypoppc uropm va ETEVOVEW GE AVTOVS TOVS TITAOVG,

Ilpocgopa. H Tlpocpopd cvvictator og (i) dnposia tpoceopd otnv EALGSa oe 181dteg Emevovtég kou Ewdikovg Enevdvtéc (n
«EXMvikn Anuodoia Tposeopdr) kot (ii) diwtikég Tomobetnoelg o€ (o) Tpdomma mov evloya Oswpeiton o1t eivar gdikoi Becpikoi
ayopaotés («QIBy») otig Hvopéveg IMoArteieg e Apepucnic (o1 «HITA» 1 o «Hvopéveg TTohteieo»), 0mwg opilovtat 6tov, eni )
Baoet tov Kavova 144A («Kavovag 144Ax») 1| oOupova pe GAAN e€aipeon amd 1 6& cuvaALay| TOV SEV VITOKELTAL GTIS OTULTNOELS
katay®piong tov Nopov mepi Kwvnrov A&iov HITA tov 1933, dnwg tpororoninke («Nopog nepit Kivnraov A&udv HITAy) ko B)
Oecpukong emevovtég ektdc Twv Hvopévov Tlolteidv, oe kdbe mepintoon pe v emipOAoln TV 16XV0V6MV EEAPEGEDV OO TIC
16OOVOEC OTOLTNOELS EVILEPMTIKOD dEATIOV Kat kataympiong (n «Aebvig TTpocpopd» kat omd KowvoL pe v EAAnviky Anpocio
IIpocpopd, n «IIpocpopdr»). Oreg o1 mpoopopés kal TwAncelg [Ipocpepduevav Metoydv exktog tov Hvopévov Toliteidv Oo
TPOYLLOTOTOLOVVTOL GOpPmVA e Tov Kavoviepud S Baoet tov Nopov mepi Kivntov A&uwv HITA. To mapdév Evnpepotiké Agitio
ogv oyetileran pe ™ Aedviy Mlpocgopd. Orv TAnpogopicsg mov wepriapfdvoviar oto mapoév Evipepmtikd Agktio o oyéon pe
™ AeOvi} [lpocpopd mapéyovrar povo yia EVIREPOTIKOVS GKOTOVGC.

Xpovooigypouua. AxolovOel To ovapevoUevo gvoskTiko ypovodidypappa T Ipoceopdc:

Hpepopnvia

I'eyovég

13 Nogufpiov 2023

"Eyxpion tov Evnuepmticon Agitiov and tqv EK.

13 Nogufpiov 2023

Anpooigvon tov Evnuepotikod Agktiov oty iotocehido ¢ Tpanelac, tov I[Moint| Metdyov, tov
Zvppovrov ywo v EAMnvik Anudoia [Ipoceopd, tov Zvvioviotdv Kvpiov Aveddyov g EAAnvikig
Anuocuog [poogopde, g EK kot tov X.A.

13 Nogpppiov 2023

Anpoocigvon avakoivwong oyeTikd pe ™ dwbeoipuotta tov Evnpepotikod Agitiov oto Huepnolo Aghtio
Twodv tov X.A. kot otig 1otooeiideg g Tpaneloc kKo Tov [Moint Metdyov.

13 Nogufpiov 2023

Anpocigvon g avakoivoong yio TNV TPOSKANGT TOV EREVOVTIKOD Kooy kat v &vapén g EAAviknig
Anpocuog [pooeopdc.

14 Noguppiov 2023 "Evapén g dwdikaciog Biriov Tpocspopav yio T Aebvn [1pocgopd.

14 NogupBpiov 2023 "Evapén tg EAAnvikne Anuodctog [poogopdc.

16 Noguppiov 2023 ANén g dadikaciog Bifiiov mpoopopmv yia t Atebvi IIpospopd.

16 Noguppiov 2023 Anén e EAAnvikng Anudoioag Ipoosgopdic.

17 Noepfpiov 2023 Anpooigvon g Avakotvwong Tymg Ipoceopds oto Huepnoo Aghtio Tdv tov X.A. kot oTig
1otooeAideg g Tpamelag kot tov [TwAnty Metdyov.

17 Nogpfpiov 2023 ANpocigvon avoAVTIKNG 0VOKOIVOONS GYETIKA e TO amotédeopa g EAAnvikng Anpociog [pocspopds oto

Huepnoto Agitio Tiwmv tov X.A. kot otig 1otocelideg tng Tpdmelog kot tov [Toint Metdyov.
[Tictwon tov Ipoceepduevov Metoydv otig Mepideg Enevdvtdv kot otovg Aoyaplaciovg A&oypdemv
(Avapevouevn Huepounvio Atokavoviopov)

21 Noguppiov 2023

Oremevoutég Oo TPEMEL VO GIUELDGOVY OTL TO OVOTEP® YPOVOILAYPOLLLN EIVOL EVOEIKTIKO Kot EVOEYETAL VoL aAAGEeL, omote ) Tpamela
kot o IMointig Métoxog Ba evnuep®oovV dedVIMG KOl €YKOIP®G TO €XEVOVLTIKO KOWO e dNUOCLo ovakoivewon 1 omoia Oa
dnpootevtet oto Hueproto Agitio Tindv tov X.A., oty 1otocerida tov Ioint Metdyov kot otnyv wotocerida tng Tpaneloc.
Ty Ilpocpopds, Evpos Tuuwv kar apibuos Ilpocpepouevov Meroydv. O Tlointmg Métoyog dobéter £og 182.943.031
VQIOTALEVES, KOWVEC, OVOLOGTIKEG UETOYEG LETA OIKALDUOTOG YNPOV, EloNYUEVES 6T0 X.A. cvppwva pe v IIpocpopd. O Mwintng
Mértoyog €xel empuiaydei va aokfogt kat’ andivtn kpion 1o Akaiopa Emloyng AvEnong Meyéboug Tlpoopopdg (upsize option)
Kot v avénoet Tov oplipd tov petoyxdv mov mpoceépoviar oty Ipoceopd katd mg 18.294.303 petoyés. H Tpdanelo dev Oa
TPOGPEPEL PeToyés otnv Ilpocpopd.

H Twn [pocpopdc, n onoia dev pmopet va givan yapuniotepn omd €5,00 ovte vynidtepn amd €5,44 avd [poceepduevn Metoyn,
kot 1 omoia Ba etvon akpiPog idwe otnv EAAnvikn Anpocia [pocpopd kot otn Aebvi Ilpocpopd kabmg Kot 1 andeoon yio T
Goxnomn tov Awcarbpoatog Emdoyig AvEnong Meyéboug Ipocpopdg (upsize option) kot o axpipric apBpog tov [poceepopevav
Metoydv avapévetar va KabBopiotodv petd ) ANén g meptodov tov Pipriov mpoospopdv yia ) Atebvi Ilpocpopd oTic 1| yopw
o115 16 NoepfBpiov 2023 and tov [Hoint Métoxo kot Oa avapépetar oty Avakoivwon Tyung AwdBeong mov Ba dnpocievbet
ovuemva e to apbpo 17 tov Kavoviopov yia to Evnuepotikod Agitio.
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Aradikacia tns EXnviknyg Anuociag Ilpocpopads

(o) I'evikés mapatnprioeis ayetixd ue v Elnvixn Anudoio Ipoopopd.

H EAMinvucy Anpodoa Ipocpopd angvuBivetat 1660 e [diwteg Enevovtég 600 kat oe Ewdkovg Enevovtég kat Oo die€aybel pécm g
Swdikaciog niektpovikov Piiiov tpocpopdv (H.BLIL). Anayopedetor n cuppetoyn otnv EAAnviky Anpodcio Ipocpopd tov idov
PLOIKOV 1) VOUIKOD TPOGMTOV TOVTHYpova LItd TNV WidtnTa T6s0 Tov [didTn Enevévt 6o kot tov Ewdikod Engvovt. Edv évag
enevOLTNG cuppetdoyel oty EAAnvikn Anpocia Ilpospopd wg Ewdikog Enevovtig kot wg Idiwtg Enevdvtc, Oa avtipetonileTon
g ISuwtng Enevdvtc, pe e€aipeon Tig eyypoapés mov vroPdiroviat pécm Xvppetexoviov oto ZAT yia tovg id1ovg GuALOYIKOVG
KaTaOETIKOVG Aoyaplacpods Kvtdv aludv Kot 6Tig 600 katnyopieg emevovtmv. To avdtato dplo eyypaeng ava exevoutn givot o
GVVOMKOG 0pBLog Tov ITpoceepdpevoy Metoydv nov tpoceépoviatl otnv EAAnvikh Anpdoia IIpoceopd, dnhadt| émg 27.441.455
[Ipocpepdpeves Metoyéc, mov avtiotoryel 610 chvoro Tav [Ipocpepdevov Metoxdv mov apykd Kataveundnkav oty EAAnvikn
Anpooia IIpocpopd, morranraclalopevog ent  péyiotn Ty tov Evpovg Tyudv.

(p) diadikaaio yro. v EAAnvikn Aquooia Ilpoopopd, oe [o1wtes ETevovtés

Ot [dunteg Emevdutéc pmopolv va eyypapodv yia Ilpoceepdueves Metoyég omnv EAnvikny Anpocia Iposeopd and tig 10:00 dpa
EMLad0g tg mpdTng nuépag (dnradn 14 NogpBpiov 2023) Emg tig 16:00 dpa EALGS0G g TelevTaiog nuépag (dnAadn 16 Noegpuppiov
2023) g meptddov g EAAnvikng Anpociog IIpospopdg, vrofdAlovtag oxetikn aithon eyypaeng Katd tig cuvnoelg epydoieg
NUEPES Kol DPeG PEG® TV otkeinv Tovg Mehmv H.BLIL. (emyeipnocmv Tapoyig ETEVOVLTIKOV VINpesI®V, Tpaneldv 1 Buyatpikég
tpamelov). Ot Idiwteg Emevovtéc mov eyypdopovror yo TIpocpepopeveg Metoyéc Ba mpémel va mPpooKOUIGOVY TNV GGTUVOLIKN
ToVTOTNTA 1) TO S10POTPLO TOVG, TOV UPOUO POPOLOYIKOD UNTPMOL TOVE KOl EKTVITMHUEVO aVTiYpapo TV 6TolyElMV Toug oto AT
ta ooia Oa Tpocdiopilovv ™ Mepida Enevdvt kot tov Aoyaplacpd A&oypdpmv toug. Ot oIthGELS EYYPAPTS TV EVOLUPEPOUEVDV
Idiwtodv Engvdutav Ba eivor dextéc, vmd v tpodmdOeon o1t £xel kataPfindel moco {60 pe T GUVOAIKY TN ayopdg TOVS GLV TO
ywoépevo 0,0325% eni TG GUVOAKNG TIUNAG 0yOpds, o€ HeTPNTA 1 [e Tpamelikn emTayn, 1 £xel decpevtel To i60 1066 oe KOE €ldovg
KataOeTIKoVg TPAmelIKog AOYAPLAGHOVG ETEVOVTOV TEAATOV TOLG N TPOUTECIKOVG AOYUPLOGHOVG TEAATOV TOV TNPOVVINL GTO
TAQIG10 TOPOYNG ETEVIVTIKAOV VANPECLOV KOl TV 0moimVv gival dikaovyot 1 cuvdikatovyot. H ypéwon 0,0325% eni tng cuvolkig
TING ayopds apopd E£oda ekkaddpione. Emmiéov, o1 emevioutég Oo ypewbohv cuvndeig apoiPég dapecsordfnons. Zopeova pe v
v’ apif. 32/28.06.2007 Eykdkiio g EK, xdbe I6untng Emevdutic mov gival guoikd npdc®mno Umopel Vo GUUUETAGYEL TNV
EMnvic Anpooio TIpospopd gite amd v avtotedn tov 1| g Mepida Emevovt gite péowm piag 1 mepiocodtepwv ek Tov Kowvmv
Emevovtikdv Mepidwv («KEM») 611G 0moieg GUHUETEYEL (G GUVIIKOLOVYOG.

(y) dradikacio mpoopopadg yio. tv EAAnvikn Anuoaio Hpocpopa oe Eidikovg Exevovtés

Ot EWdwcoi Enevoutég pmopovv va gyypagovv yua IIpoceepopeveg Metoyég otnv EAXAnvikn Anuocia Ilpospopd and tig 10:00 odpa
EXLad0g g mpdtng nuépa (dniadr| 14 NoepBpiov 2023) émg tic 16:00 dpa EAALGS0G g tedevtaiog nuépag (dniadn 16 Nogpfpiov
2023) g mep1ddov g EAAvikng Anpooctag IIpospopds, voBArloviog GYETIKN aitnon eyypaens OToKAEIGTIKG HECH TMV OIKEIMV
Mehov H.BLIL (enyeipfioemv mapoyng ETEVOLTIKOV VINPESIOV, Tparneldv 1 Buyatpikdv tpaneldv). H a&la tov [Ipocepepduevaov
Metoydv mov &éyovv kataveunbel oe Ewdikode Emevovtég Oa dwakavovileton katd v Huepounvia Atoxovoviopod pEco Tmv
avtictoy®v OepatoeLAdK®V Tovg Kot dev Ba TposEopAgitatl Katd TNV LITOPOAN TV TNOEMV EYYPUPN S TOVG. Katd n dibpketa g
mep1odov g EAAnvikng Anpoaciog Ipoceopds, ot Ewdwoi Emevivutég éxovv 10 dikaimpo vo TpOTOTOMcouy TIG OLTHOEL EYYPUPNS
Tovg Kot Kabe véa aitnon Bewpeitor 6TL akvpdvel TIc mponyodpeves. Tnv televtaio nuépa g teptodov g EAAnvikng Anpodctog
[Ipocpopdc, OAES 01 AITHGELG TTOV 1GYVOLV TN SESOUEVN YPOVIKT| GTLYUY| BE®POVVTAL OPIOTIKES.

Karavour.

Tevike

H xartavopn tov [poopepdpevemv Metoymv oty IIpocpopd €xet opyikd kataveundei peta&d e EAAvikig Anpociog [Tposeopdg
Kot g Atebvovg Tlpocpopds wg e&ng: 1) 15%, mov avtictotyei og 27.441.455 tov TIpocpepouevov Metoydv, Oo kotaveunel og
€MEVOLTEG MOV GVppeTEYOLY ot EAAnviky Anudota TTpocgopd, kat ii) 85%, mov aviiotoryei oe 155.501.576 twv IIpocpepdpuevmv
Metoydv, 0o kataveundei og emevdvtéc mov cvupetéyovv otn Aebvi Tlpospopd. O TTwinmg Métoyog éxel 0 dikaimpo vo.
TPOTOTOGEL TO €V AOY® TOGOGTO KOTAVOUNG KOTA TN SWOKPLTIKY TOV guyépeta, e Paon ) {Rtnomn mov ekppdaletat o kaOe népog
g [Ipocpopdc, vtd v TpoHmdOeon Tl 0TOLONTOTE TETOLO, TPOTOTOEVT] Kortovoun TV [Ipocpepdpevov Metoy®dv peta&d g
AteBvoig Ipocpopdc kot Tng EAnvikig Anpoctog Ipospopdg dev pmopel va el og amotélespo 1 EAAnvikn Anpocio Ipocgpopd
va AdPel mocootd tev [poceepduevav Metoymv yaumiotepo and to 15% mov opiletor avotépw, eav 1 {ftnon mov ekepaletol
amd EMEVOLTEG TOL GLUPETACYEL otV EAANvikY Anpdoia ITpoc@opd eivar tovAdyiotov ion pe ovtd 1o 6pto.

Kozavoun tawv Ipoopepouevwv Metoyawv oty EAAnviry Anuooia [lpoapopd.

Amd 0V GuvoAKd apBud Tav Ipocepepduevov Metoydv mov TeMkd katavepndnkoy oty EAAnvien Anpocia Ilpoceopd (apov
INeBet vEOYN TVYOV emavakaTavoun Tev [Ipoceepouevav Metoydv and ™ Aebvn [Iposeopd otnv EAAnvikn Anudoia Ilpocpopd
N/xar n Goxnon a6 to TXE tov Awadpoatog Emhoyng Avénong MeyéBoug Tlpoopopdg (upsize option)), o apbudg twv
[Ipoceepdpevov Metoydv mov Ba kataveunovv opiotikd otnv Katnyopio tov Idiwtdv Exevdutdv kot tov Ewev Enevévtdv o
kabopiotel ot AEN ™ EAMnvikig Anpociag Tlpoceopds, katd tn dtakprtikny evyépeta tov [ointi Metoyov. Eqv n {ftnon v
[poceepdpeves Metoyéc otny Katnyopio tov [d10tdv Enevévtdv eivar peyoldtepn and tov cuvorikd apfud tav Ipoceepdpevav
Metoymv mov £xovv katavepundel opioticd oty Kotnyopio avtn, ot ctnoels eyypaens tev Idwwtdv Exevdvtav Ba tkavoromBovv
kot avaroyio. Edv n {nmon yw Ipoceepdpeves Metoyés oty katnyopio tov EWdwev Exevdvtov eivar peyoldtepn amd tov
GLUVOAIKO aptBpd tov [pooeepdpevoy Metoydv mov £xovv Kataveunbel opioTikd oty Katyopic. v, Ol THGELS EYYPAPNG TOV
Ewwav Enevévtov Oa wavorombovv katd ) dtokpriikn guyépeta tov [Tointy Metdyov. e evdeyouevn UepIK KAALYN NG
EXMnvuag Anpociag Ipospopds, Ha katavepunBovv otovg Ididteg Enevdvtéc kat otovg Ewdikovg Enevovtég to guvoro (dnradn to
100%) tov Ipoceepouevov Metoymv Tig omoieg éxovv artmbel. H kotavoun tov IIpoceepopevov Metoydv otnv EAAnvikn
Anpooia Ipospopd dev Ba e&aptdtorl 0md Tov TPOTO VIOPOANG TV AUTHGEMY EYYPUPNG 1] TOV EVOLAUEGO YPNUATOTIGTOTIKO POPEQL.
IDypoun kot mapdadoon twv llpocpepousvay Metoyov oty EAigviky Aquéoia Ilpoopopa

H mopddoon tov [Ipoopepdpevov Metoydv Bo ohokAnpwbel pe m petopopd toug ot Mepida Enevdvt kot 6to Aoyoprocuo
A&oypagpwv tov dikaovyov Isiwtdv Erxevéovtov kot Ewdikav Enevdvtdv. H ev Aoy kataympion Oo mpaypoatorombei petd v
0AOKANPOOT] TOV GYETIKOV S10dIKao1dV Kot 1 akpipnig nuepounvia avtg B avaxowmbei dnuodcia and v Tpanelo kot to TXE
péo® tov X.A. tovAdyiotov pia Epydowyn Huépa tpv amd v mapadoon tov [Ipocpepdpevov Metoymdv 6toug enevouTés.
Zoupovios ya tqv Elingviky Anuoacia Ipospopa: H EUROXX XPHMATIETHPIAKH ANQNYMH ETAIPIA TTAPOXHE
EITENAYTIKQN YITHPEXIQN evepyei g Zoppoviog yio v EAAvikr Anpocia ITposeopd.

2ovrovietés Kipiror Avadoyor Elinvikig Anuoacias Ilpocpopads: H EUROXX XPHMATIETHPIAKH ANONYMH ETAIPIA
[MAPOXHX EIIENAYTIKQN YITHPEXIOQON«kor n Ebvik Xpnuotiomplokr Movorpoconn Avovoun Etopio IMopoyng
Enevévtikdv Yanpeosidv evepyovv mg Zvvroviotés Kvprot Avadoyor EAAnvikrg Anpodoioag [pocpopdc

Meiwon dracmopds. Orvpiotapevor Métoyot dev Ba voostodv kapia amopeimon o oyxéon pe v [poceopd, kabmg dev ekdidovton
véeg Kowég Metoyés. O mopoakdtm mivakag mapovctdlet tn petoykn ovvleon g Tpamnelog votepa omd v Ilpocspopd, vd v
mapadoyn 0Tt To Awkaimpo Emloyng Avénong Meyé0oug IIpocpopdc (upsize option) Oa aockndei oe 6An Tov TV £KTOGT KOl O
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péyotog apBuods Ipospepopevov Metoydv Bo ayopachel kot ovdeic, copnepilapfovopévov Tov vEIGTALEVOY MEeTOY®V TG
Tpamelog, B amoktnoet Kowég Metoyég mov Ba Egmepvovsay to KatdeAt Tov 5% péco g [pocpopdc 1 dAAmg:

ApOpég Kowvarv Iocootd
Mitoyor® Metoydv® @) ovppetoyic®
TXZ oo 168.231.441 18,39%
Aowmoi Métoyotr <5% 746.483.712 81,61%
TOVORO ... 914.715.153 100,00%

npe

(BM Bdoet tov umtpdov Metdymv g Tpdarelog kotd v 6 Noegpuppiov 2023.

(2) Mo Kown Metoyn avtiotouyei o€ va Sikaiopa yheov.

(3) H mapomdve nepintmon givar vroBeticy kot Baciletor og mapadoyEs Tov umopei vo unv emodngvtodv.

Extiuopueva é€oda. To cuvolkd £€0da g [Ipocpopdc, | Tapemdpeva avtng, ta onoia Ba Papdvovy v Tpdanela, extipdrot 6Tt
O avéLBovv og £g €26,1 ekot. Me v mapadoyn 6t 1o chvoro tov [Ipoceepdpevov Metoydv o dwitebdel péow g Ipocpopd,
To. GLVOAIKE 1) Topemopeva £€oda g [Ipocpopdc mov Ba Papvvovv to TXE ektipmvtor oe mepimov €10 ekat., £k TV omoiwV Ot
GUVOMIKEG mpounBeteg mov katofdirovtal amd tov [oint Métoyo oe oxéon pe v [Ipocpopd, vroroyilopeves TNV ovaTOTN
T tov Evpovg Tmv, ektipdvror oe mepimov €9 ekart., and ta omoia mepimov €1,4 exat. apopovv v EAinvikn Anudcio
[Ipocpopd kar mepinov €7,6 ekat. apopovv ) Aebvn I[Ipocpopd. Yo v napadoyn 6tt 1o Akaiopa Enthoyng Avénong Meyéboug
IIpocopdg (upsize option) Ba acknBel o OAN TOL TV £KTAGT, TO. GUVOMKA £E0da Oar awENBoHY £mg katd €0,9 exart. Tepimov. OAa
T0. TOGE GTNV TAPAYPAPO aVTH £0VV VIOAOYIoTEL Tpo PITA.

Eéoda emevovtaw. O enevdutéc mov cvppetéyovv otnv EAnvicy Anpdoia Ipocspopd Ba emPapivoviat pe mocootd 0,0325% emi
g aiog Tov kataveundeiodv [poceepdpevav Metoydv (vtoroylopevn og to yvopevo tav Katavepndetomv [poopepdpevev
Metoydv ent v Ty I[pooeopds) vy €Eoda ekkabdapiong. EmmAéov, ot emevdvtéc Ba ypewbBoldv cuvnbelg opoiPég
dlapecorapnong.

Iowoc sivai o Ilpocpipwy tic Kivytéc Alies;

O IIpocpepdpeves Metoyég datiBevtar amd tov [Twint) Métoyo. To TXE 18pvonke otig 21 TovAiov 2010, cdppwva pe tov Nopo
TXZ. Etvot vopko mpdomno wiwtikoy dikaiov, dev ovijkel 6Tov SnUdcto Topéa, 00TE GTOV EVPVTEPO SMUOGLO TOUEN KOl SIETETOAL
amo Tig dwtdéelg Tov Nopov TXE. To TXE edpevet atnv EALGSa kot 1 £8pa Tov Ppioketar otn Acwedpo E. Bevilérov 10, 10671
ABnva. O mrepovikog tov opBpog etvor +30 210 215 5606 900, avayvopilotikdg Kmdkog vopkng ovrotntag (LEI) tov eivan
213800CO7SMD2CSIEQ62, A®M 997889852 ka1 o 1ototondg Tov https://hfsf.gr/. Ov minpogopieg kot GALo mepleyOUEVO OV
gueoviCeTol o€ aVTOV TOV IGTOTOTO dEV OMOTEAOVV HEPOG aLTOV Tov Evnuepwtikod Agitiov.

Tati kataptileTar avTo TO EVRUEPOTIKG OEATIO;

Aoyor yia v Ilpoepopa. H Tlpocpopd devepyeitar coppmva pe tov Nopo TXE kon tn Ztpoatnyikn Amosnévdvong tov TXE
(mepidnym tov omoimv givan dabéoun oty 1otooerida tov TXX: https://hfsf.gr/wp-content/uploads/2023/01/Divestment-Strateqy-
23_25-EN.pdf). Edwkotepa, to 16ydov vopikd mhaicto yio to TXE opilet to 1éhog Tov 2025 g nuepounvio AENG T Aettovpyiog
tov TXE kot avoPaduilel Tov 610x0 ™G amoemévovong ®¢ 160510 He Tov GALo otoOyo Tov TXE, dnAadn T cvuPoAr tov ot
SdTpnon g YPNUATOTIGTOTIKNG oTtafepdTTog Tov EAANVIKOD Tpamelikod GUGTAUATOS Yo GKOTOVG ONUOGION GUUPEPOVTOC.
Sopupova pe ™ Etpatnyikr Arognévdévong tov TXE kot tov Nopo TXE, to TXE O katafdrer kdOe edAoyn mpoomddeia yio vo
S100€0¢EL TIC GLUUETOYES TOV OTIC EMANVIKEG GUOTNIIKEG TPATECES EVTOG TOV XpOovodiaypappatog wov opilet o Nopog TXE, pe v
emEOAAEN TG SLUTNPNONG THG XPTLOTOTICTOTIKNG 6TabEPOTNTAG Kol TG Aymg amd avtd e0oyng aiog.

KabOapa é6oda. To kabopd £50da mov Oa siompiéet o [wintmg Métoyog (e€arpovpévon OITA eni towv €£0dwV), ekTuOUEVE EOG
€985 exart. kat, VIO THY Tapadoyn 6Tt To Akaiopo Emdoyig Avénong Meyébovg Ipoosepopdg (upsize option) Ba aokndei oe OAn
TOV TNV éKTact, avéavopevo Eog kot €98 exat. mepimov (e€arpovpévov OITA enti tov e£66wV), vroroylldpevo ot HEYIOTN TIUN
tov Evpovc Tipumv, Ba katatebovv 6tov tokopopo Aoyopiacud tov [oint) Metdyov mov tpeitar oty Tpanela g EALGdog
QMOKAELGTIKG Y10t TOVG 6KOTTOVE TOL Nopov TXE kot 6 GuUHOPP®ON LE TIg VIToYXPeMTEL; Tov TXE ek Tov 1 o€ o)éomn pe v Kopia
Soppaon Xpnpoatodotikng Atcvkdoivveng g 15 Maptiov 2012 (mov kupdOnke pe tov EAAnvikd Nopo 4060/2012 (A’ 65), kot vod
™ LopPoorn Owovopukng Evieyvong g 19 Avyovatov 2015 (mov kupdOnke pe tov EXAnviko Nopo 4336/2015 (A 94). H Tpamela
dev Oa dbéoel kopia petoyn oto mhaicto g [Iposeopdg kot dev Ba elompdtel £60da amd TV TdAnon tov [Ipoceepduevov
Metoymv.

2uPacn Avadoyis Eligvikiis Anuootos Ilpoopopdc. H EAAnvikn Anpdoio Ipoceopd dev vdkettat oe oOpfoon avadoyng /ot
TOMOOETNONG YPNUATOTICTOTIKOV HEGOV HE OEGUEVTT) AVAATIYNG.

Zoupacny Avadoyis AieOvovg Ilpocpopds. H Abvig Tlpocpopd dev vmokertar e copfacn ovadoyng n/kol tomobétnong
APNHOTOTIOTOTIKOV HEGOV HE SEGUEVGT] AVAAYNC.

Ov610.6TIKES GOYKPOVGEIS GOUPEPOVTOY Tov cyeTiCovrar ue Ty Tlpoopopa H EUROXX XPHMATIETHPIAKH ANONYMH
ETAIPIA ITAPOXHX EINENAYTIKQN YITHPEZIQN, wg oppoviog EAAnvikng Anuociag Ipoopopdg kot Zuvtoviatng Koprog
Avadoyog EAMnvikng Anuociag Ipospopdg, AapuBavovtag veoyty oG KPLTHPLo TNV TPOTYOVLEVT Ay OTO0GONTOTE OUOBNG 0o
v Tpanela kabmg Kot ta akdAovba kprripla pe Paon tig katevbuvinpieg ypoppés s ESMA oyetikd pe tig mAnpopopieg mov
TPEMEL VO, YVOOTOTO00VTOL 6T0 TTAiolo Tov Kavoviopod yua 1o Evnuepoticd Agitio (04/03/2021 | ESMA32-382-1138): (i) eav
Kotéyel petoykoc tithovg g Tpamelog 1 Ouyatpikdv g, (i) edv £yl Gpeco M EUIESO OIKOVOUIKO GLHEEPOV TO oToio BaoileTal
oV enttvyio ™ Anpootag Ipoopopdg, 1 (i) €qv éyetl kamotlo cvopuPmvia pe Tovg kKHprovg Metdyovg g Tpdneloc, SnAdvel 011,
SV £xEL GLUPEPOVTA 1] GLYKPOVOLEVE GUUPEPOVTO TOV VO, EnNpedlovy onpavtikd v EAAnvikn Anpocia Ilpospopd.

H Efvu Xpnpotiomprokny Movorpoconn Avovoun Etapio Iapoyng Erevévtikov Yanpesiov og Xvvtoviotig Koplog Avadoyog
EMnvuaig Anpodoiag Ipocpopds, Aappdvovtag vmoyy g Kpumplo v mopoyn omolacdnmote apolPng omd v Tpanelo yio
Tapoyn LVINPESLHV, Kabdg Kot Ta &g kprripia pe Baon Tig katevbuvinpieg ypappég g ESMA: (i) edv katéyer petoyikoig titAovg
g TpdmneCag 1 Buyatpikdv g, (ii) €dv éyet dpeco 1 £ppeco owovopkd cupueEpov To omoio Paciletar otny emttuyio g Anpdoiog
[Ipocopdc, 7 (iii) eav el kKmoo cupPovia pe Tovg kKiprovg Metodyovg g Tpanelag, o cuvdLAcHO pe To Yeyovdg ot Tpamela
Katéyel, Gueca M éupeca o cHvoro Tmv petoydv s Efviay Xpnuotiompuokn Movonpoconn Avovoun Etapio Hopoyng
Enevévtikdv Ynpeoidv, SnAdvel 0TL, dev EYEL CULPEPOVTO 1] GLYKPOVOUEVE GUUPEPOVTOL TOV VO, ETNPEALOVV GNUAVTIKE TNV
EXMmvucy Anpocia [poocgopd, mapd 10 EUpeco cuppépov mov mpokOmTeL (o) and v mwpoavapepbeica oyxéon Buyatpikng Kot
unTpikng etapiog mov v cvvdéel pe v Tpdanela kot (B) vd TV WIWOTTA TG OG E01KOD SOTPUAYLOTEVTY| ENL UETOXDV KO
oupforaiov perhovtikng ektinpmong g Tpdmelag, edkol dompaypatevtn yio tov Agiktn FTSE-25 otov omoio cuppetéyovv ot
petoyés g Tpdamelag kot eWdkov dompaypatevtn yio to apoPoio kepdroo ALPHA ETF FTSE Athex Large Cap oto omoio
GuppeTéYoLVY ot petoyég g Tpamneloc.
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FORWARD-LOOKING STATEMENTS

This Prospectus includes forward-looking statements relating to Management’s intent, beliefs or current expectations with
respect to, inter alia, the Bank’s businesses and operations, market conditions, results of operation and financial condition,
capital adequacy, risk management practices, liquidity, prospects, growth and strategies. Such items in this Prospectus
include, but are not limited to, statements made under Section 1 “Risk Factors”, Section 4 “Group’s Business Overview”,
Section 5 “Macroeconomic and Financial Environment”, Section 6 “Trend Information”, Section 7 “Financial Information
Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses” and Section 23 “Financial
Targets and Profit Forecasts”. Such statements can be generally identified by the use of terms such as “believes”, “expects”,
“may”, “will”, “should”, “would”, “could”, “plans”, “anticipates” and comparable terms and the negatives of such terms. By
their nature, forward-looking statements involve risk and uncertainty, and the factors described in the context of such
forward-looking statements in this Prospectus could cause actual results and developments to differ materially from those
expressed in or implied by such forward-looking statements. The Group has based these forward-looking statements on its
current expectations and projections about future events. These forward-looking statements are subject to risks, uncertainties
and assumptions about the Bank or the Group, including (but not limited to) those set out under Section 1 “Risk Factors”.

In this Prospectus, the Group presents certain forward-looking financial performance targets derived from its 2023-2025
business plan, some of which are deemed to be profit forecasts under the Prospectus Regulation, as set out under Section 23
“Financial Targets and Profit Forecasts”. These financial performance targets represent the Group’s strategic objectives
and targets for the years ending 31 December 2023 and 2025. The Group’s financial performance targets are based on a
range of expectations and assumptions regarding, among other things, the Group’s present and future business strategies
and the market environment in which the Group operates (including, without limitation, anticipated economic growth,
developments in key market segments that the Group services and the banking industry more generally, trends relating to
residential and commercial property prices, trends relating to the interest rate environment, as well as anticipated trends in
lending activities in Greece, along with NPE developments), some or all of which may prove to be inaccurate. The Group’s
ability to achieve these targets is subject to inherent risks, many of which are beyond its control and some of which could
have an immediate impact on its earnings and/or financial position, which could materially affect its ability to realise such
targets. Furthermore, the Group operates in a very competitive and rapidly changing environment, which is subject to
regulatory, political and other risks. The Group may face new risks from time to time, and it is not possible for it to predict
all such risks which may affect its ability to achieve the targets described herein. Given these risks and uncertainties, the
Group may not achieve its targets at all or within the timeframe described herein.

Except as otherwise required by applicable law or regulation, the Group undertakes no obligation to publicly update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise. In light of these risks,
uncertainties and assumptions, the forward-looking events discussed in this Prospectus might not occur. Any statements
regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the
future. Investors are cautioned not to place undue reliance on such forward-looking statements, which are based on facts
known to the Group only as at the date of this Prospectus.
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1 RISKFACTORS

Prospective investors should consider all of the information in this Prospectus, including the following risk factors, before
deciding to invest in the Ordinary Shares. If any of the events described below actually occur, the Group’s business, financial
condition or results of operations could be materially adversely affected, and the value and trading price of the Ordinary
Shares may decline, resulting in a loss of all or a part of any investment in the Ordinary Shares. Furthermore, the risks
described below are not the only risks the Group faces. Additional risks not currently known or which are currently believed
to be immaterial may also have a material adverse effect on the Group’s business, financial condition and results of
operations.

11 Risks Relating to the Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous
Decade, the COVID-19 Outbreak, the Evolving Geopolitical Turbulence, Inflationary Pressures and the
Macroeconomic Outlook in the Hellenic Republic.

The economic outlook and the fiscal position of the Hellenic Republic continues to be affected by the legacy of the
prolonged economic crisis of the previous decade, the COVID-19 pandemic since 2020, and the surge in inflation since
2021, compounded by heightened geopolitical tensions and still considerable risks to the energy outlook.

Due to the concentration of the Group’s activities in Greece, its business, financial condition and results of operations are
heavily dependent on macroeconomic, social and political conditions prevailing therein. In the nine months ended 30
September 2023 and the year ended 31 December 2022, the Group’s domestic operations contributed 95.1% and 94.6%,
respectively, of the Group’s total income from continuing operations. As of 30 September 2023, 95.5% of the Group’s
domestic operations loans and advances to customers were derived from domestic operations, and the Group’s exposure to
Greek government securities and derivative financial assets less derivative financial liabilities to the Greek public sector
amounted to €7.1 billion.

Over the past decade, in an environment of prolonged and deep recession, intense fiscal tightening and turbulent financial
conditions, the Hellenic Republic has undertaken significant structural measures intended to restore competitiveness and
promote economic growth in Greece through the financial support programmes agreed with the IMF, the ECB, the ESM and
the EC (collectively, the “Institutions”). A programme was initially agreed in May 2010 (the “First Programme”)* and was
renewed by way of a second economic adjustment programme in March 2012 and further amended pursuant to Eurogroup
decisions of November 2012 (the “Second Programme”)®. The First Programme and the Second Programme established,
through related financial facility agreements signed between the Hellenic Republic, the participating Eurozone countries, the
EFSF and the IMF, financing intended to fully cover the Hellenic Republic’s external financing needs until the end of 2014,
conditioned on the implementation of a number of fiscal adjustment policies, structural measures and growth enhancing
structural reforms. On 8 December 2014, the Eurogroup announced a “technical extension” of the EU-side of the Second
Programme to the end of February 20158. On 20 February 2015, the Eurogroup agreed to a four-month extension of the
Master Financial Assistance Facility Agreement (the “MFFA”) underpinning the Second Programme’.

Uncertainty peaked in late June 2015, when an agreement with the official lenders had not been reached and, as a result, the
Second Programme expired, resulting in a payment default by the Greek government under its IMF facility. Subsequently, a
referendum was called related to the conditions underlying a potential new agreement on the activation of a new programme
of financial support. In response to the fear of an outright bank-run, the Greek government imposed a “bank holiday” on 28
June 2015 that lasted until 19 July 2015 and applied specific restrictions on banking and other financial transactions of Greek
citizens and legal entities (jointly referred to as “capital controls”)8. The capital movement restrictions which were gradually
relaxed on several occasions were finally lifted in September 2018.

On 19 August 2015, the Hellenic Republic entered a third programme of financial support (the “Third Programme”),
underpinned by a memorandum of understanding (“MoU”) with the EC and the ESM, against a backdrop of severe economic
uncertainty, intensifying liquidity tensions and capital flight, that appeared to threaten the membership of the Hellenic
Republic in the European Monetary Union and the European Union. The Third Programme was designed to support a
sustainable fiscal consolidation and promote key structural reforms®. On 21 June 2018, the Eurogroup confirmed the
successful conclusion of the fourth review and, therefore, the effective completion of the Third Programme, and also
welcomed the commitment of the Greek authorities to continue with and complete all key reforms adopted under the Third

4 Source: IMF Country Report No. 10/110, May 2010: https://www.imf.org/external/pubs/ft/scr/2010/cr10110.pdf.

5 Sources: IMF, Country Report No. 12/57, March 2012 (https://www.imf.org/external/pubs/ft/scr/2012/cr1257.pdf); European Commission, Occasional
paper on Greece March 2012 (https:/ec.europa.eu/economy_finance/publications/occasional_paper/2012/pdf/ocp94_en.pdf); and Eurogroup
Statement on Greece, November 2012 (https://www.consilium.europa.eu/uedocs/cms_Data/docs/pressdata/en/ecofin/133445.pdf).

& Source: Eurogroup Statement, 8 December 2014 https://www.consilium.europa.eu/media/23872/eurogroup-statement-greek-8-12-2014.pdf.

7 Source: Eurogroup Statement, 20 February 2015: https://www.consilium.europa.eu/en/press/press-releases/2015/02/20/eurogroup-statement-
greece/pdf.

8 Source: Bank of Greece, Act of Legislation, 28 June 2015: https://files.simmons-simmons.com/api/get-
asset/Legislative_Act 28 6_2015.pdf?id=bltha37cab96d2cb43f.

®  Source: European Commission, Press Release, 20 August 2015: https:/ec.europa.eu/commission/presscorner/detail/en/IP_15_5512.
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Programme??. On 11 July 2018, following the preceding Eurogroup agreement, the EC adopted the decision on the activation
of enhanced surveillance for the Hellenic Republic, under Article 2(1) of the EU Regulation 472/2013, for a renewable period
of six months (the “Enhanced Surveillance Framework™). The Hellenic Republic officially concluded its three-year ESM
financial assistance programme on 20 August 2018*. The Enhanced Surveillance Framework entered into force following
the Third Programme completion on 20 august 2018, and was designed to support the completion, delivery and continuity
of reforms that the Hellenic Republic has committed to implement under the Third Programme, ensuring a smooth transition
of the economy to normalcy and maintaining a high degree of credibility’?. The Enhanced Surveillance Framework expired
on 20 August 2022 and since then the Hellenic Republic has been subject to the Post-Programme Surveillance (“PPS”), in
line with the other countries that have received exceptional official sector support during the previous decade'®. In this
context, Greece’s economic, fiscal, and financial situation will continue to be monitored and assessed by the EC, including
in respect of the progress in structural reforms, compliance with fiscal targets, as well as the economy’s long-term capacity
to repay its public debt. Given the significantly higher level of the Hellenic Republic’s public debt as a percentage of Gross
Domestic Product (“GDP”) compared to the EU average, fiscal targets are expected to remain demanding for a prolonged
period. These targets are described and occasionally revised in the latest version of the Hellenic Republic’s Stability
Programme (the “Stability Programme”) submitted to the EC as well as in other documents prepared in the context of the
EU fiscal governance framework.

The two reviews published in November 2022 and May 2023, respectively, on the economy’s progress under the PPS
framework confirmed the ongoing progress and broad alignment with the agreed reforms and fiscal rebalancing targets
specified for this period. Notwithstanding the foregoing, any potential delays in the completion of the remaining reforms or
the inability to safeguard the objectives of the adopted reforms and/or the sustainability of the fiscal performance in the
medium and longer term, whether due to endogenous or exogenous factors, could weigh on the markets’ assessment of the
risks surrounding the creditworthiness of the Hellenic Republic and, therefore, could raise concerns regarding the Greek
State’s capacity to maintain a continuous access to market financing at sustainable terms. Such a development could, in turn,
have a material adverse impact on the Group’s liquidity position, business, results of operations, financial condition and
prospects. Furthermore, the requirement to restore a sustainable fiscal equilibrium in the medium term, as agreed under the
Enhanced Surveillance Framework and the subsequent regime of PPS monitoring poses certain risks, including a potential
increase in the effective burden from taxes (personal, corporate, indirect and consumption taxes) in the event that additional
fiscal effort will be required to meet the fiscal targets, as well as a possible, sharper-than-anticipated reduction in government
spending, with a view to ensuring the achievement of the agreed fiscal surpluses that permit a sustainable reduction in the
public debt. The above factors could impose constraints on economic activity, result in weaker-than-expected GDP growth
in the coming years and, in conjunction with other fiscal measures, could also exert additional pressure on private sector
spending and liquidity. Although Greece overperformed vis-a-vis the revised fiscal targets of the State Budget for 2021 and
2022%5, which had been set following the suspension of standard EC rules — due to the activation of the general escape clause
of the Stability and Growth Pact in 2020, as part of the EC’s strategy in response to the COVID-19 pandemic'é — the
achievement of strong fiscal results on a sustained basis represents a major challenge for economic policy.

The Group estimates that Greece’s GDP (in constant price terms) will grow by 2.5% in 2023, supported by a resilient labour
market and the implementation of the National Recovery and Resilience Plan (“NRRP”), and by 2.6% in 2024 and 2.2% in
2025, gradually converging to its longer-term growth potential. For more information on Greece’s macroeconomic outlook,
see “Trend Information—Economic Environment and Geopolitical Developments—Greek economy”. However, legacy-
effects of the Greek fiscal crisis in the period from 2009 to 2017, combined with the lagging impact of the COVID-19
pandemic and still considerable inflation and energy risks under the evolving geopolitical crisis following the Russian
invasion of Ukraine in February 2022 (see also “Persistent inflation pressures could have an adverse effect on the Group’s
business and future NPE balances” in this Section 1 “Risk Factors”), could adversely impact economic growth. The outlook
of the economy could also weaken significantly if geopolitical risks escalate further, at a global or regional level, undermining
confidence as well as tourism and shipping activity, and leading to a deferral of private spending decisions. Moreover, if the
benefits from the significant economic adjustment and structural reforms to Greece’s economic performance prove to be
smaller than expected, or if the effects of the COVID-19 pandemic or the ongoing energy/inflation crisis and geopolitical
turbulence are more persistent than currently envisaged, they could further weaken Greece’s fiscal position, weigh on
sovereign risk premia and on the banking system’s performance (including the performance of the Group) and create

1 Source: Eurogroup Statement, 22 June 2018: https://www.consilium.europa.eu/en/press/press-releases/2018/06/22/eurogroup-statement-on-greece-22-

june-2018/pdf.

Source: ESM, Press Release, 20 August 2018: https://www.esm.europa.eu/press-releases/greece-successfully-concludes-esm-programme.

12 Source: European Commission, Commission Implementing Decision of 11 July 2018 on the activation of enhanced surveillance for Greece: https://eur-
lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018D1192.

18 Source: European Commission, Letter from Executive Vice-President Dombrovskis and Commissioner Gentiloni, 10 August 2022: https://economy-
finance.ec.europa.eu/system/files/2022-08/2022-08-
02%20EVP%20Dombrovskis%20and%20Commissionere%20Gentiloni%20letter%20to%20EL %20FM.pdf.

14 Source: Hellenic Ministry of Finance, Stability Programme 2023, May 2023: https://minfin.gov.gr/wp-content/uploads/2023/11/2023-EL _Stability-
Programme_final.pdf.

15 Source: Hellenic Ministry of Finance, Budget 2023, November 2022 (in Greek): minfin.gov.gr/wp-content/uploads/2023/11/21-11-2022-
EIXHI'HTIKH-EK®EXH-TTPOYIIOAOI'TEMOY-2023.pdf.

1 Source: European Commission, Press Release, 20 March 2020: https://ec.europa.eu/commission/presscorner/detail/en/ip_20_499.
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uncertainties, potentially resulting in the need for additional interventions to ensure the long-term sustainability of the public
debt.

Any deterioration in macroeconomic, social and political conditions prevailing in Greece could adversely impact, among
other things, customer confidence, private sector income, the quality of private sector balance sheets and liquidity conditions
in general, as well as asset valuations (see also “Deteriorating asset valuations may adversely affect the Group’s business,
results of operations and financial condition and may limit its ability to post collateral for Eurosystem funding purposes” in
this Section 1 “Risk Factors”), any of which could in turn have a material adverse impact on the Group’s liquidity position,
business, results of operations, financial condition and prospects. Moreover, any such deterioration could lead the Group’s
customers to decrease their risk tolerance to non-deposit investments, such as stocks, bonds and mutual funds, which could
adversely affect the Group’s fee and commission income.

The Greek sovereign debt crisis had a substantial impact on the real economy and the Greek banking sector, leading to a
multi-year deleveraging, with credit to private sector growth declining by 26.3% cumulatively between 2008 and 2017, and
a sharp contraction of private sector deposits of €97.2 billion in the same period. However, clear signs of improvement
started to show from 2018 onwards, with credit growth stabilising—although the outstanding credit balances were further
reduced following the clean-up of Greek banks’ balance sheets from non-performing loans (“NPLs”)—and entering positive
territory in early 2020 and private sector deposits returning to an upward trend, with the outstanding balance reaching a 12'%-
year high of €191.7 billion in total as of September 2023, despite the further strengthening of private consumption®’. For
more information, see “Macroeconomic and Financial Environment—Macroeconomic and Financial Environment in
Greece”. NPLs rose sharply during the multi-year crisis, with the NPL ratio (defined as NPLs divided by gross loans at the
end of the relevant reference period) for Greek banks peaking at 49.2% in the first quarter of 2017 and gradually declining
since 2018 to reach a single-digit ratio towards the end of 2022, on the back of synchronised bank efforts and government
support through the provision of guarantees to loan securitisations. Greek banks have securitised or sold NPLs in recent
years, reducing total NPL ratio by about 40 pps from the 2017 peak, to 8.6% in the first half of 20238, The progress has
been supported by the activation of the state-sponsored Hellenic Asset Protection Scheme (“Hercules I”), which provided
government guarantees (subject to certain conditions) for the senior tranches of the Bank’s non-performing exposures
(“NPEs”) securitisations with an upper limit of guarantees of €12 billion on the senior tranches of securitisations. In April
2021, Hercules I was extended until October 2022, under the “Hercules II”” programme, with the provision of another €12
billion of guarantees on the senior tranches of securitisations, in order to speed up the final phase of clearance of bank
portfoliost®.

Notwithstanding the foregoing, adverse legacy effects and the challenges surrounding the successful workout of the NPLs
transferred to NPL-servicing companies are expected to continue to affect banking activity. The financial position of a
significant share of households and enterprises remains fragile and has been further stressed in recent periods by the COVID-
19 pandemic, environmental calamities, surging energy prices and high inflation, despite the significant Greek State support.
Although the impact of the pandemic, inflation and energy-related risks on the financial position of the private sector and its
debt-servicing behaviour remains limited, with most debtors, even those that take advantage of temporary relief schemes,
continuing to service their debt, the legacy effects of the multi-year crisis continue to weigh on the financing position of a
significant part of private sector entities. The above factors, in conjunction with the sizeable stock of private sector tax and
social security contribution arrears, as well as the relatively low private saving rate compared to other euro area countries,
impose additional risks on banking activity and portfolio quality in Greece. Stressed entities are unlikely to experience a
rapid improvement in their creditworthiness and liquidity position in the near term and are expected to continue delaying or
cancelling their potential spending decisions due to their limited capacity to benefit from the economic recovery and the
impairment of their production capacity following years of divestment. These entities could continue to slow the recovery
process of the economy and impede a further recovery of asset valuations.

Moreover, the outbreak of the Hamas-Israel conflict in October 2023, aside from the immense human suffering, is expected
to have an impact on economic conditions which is, however, difficult to fully assess at present. If the conflict does not
spread to a broader region, involving other countries in the Middle East, the impact on the global economy as well as on
Greece is expected to be largely limited to higher energy prices, with natural gas and oil prices having already climbed
following the onset of the conflict. Further downside risks could emerge in the event of a broader regional conflict—
involving other countries in the Middle East—and an activation of terrorist groups in Europe or elsewhere, which could
adversely affect tourism, external trade and investment, as well as cause additional migration flows from the affected areas.
These risks could be compounded by the ongoing war in Ukraine (see also “The Group’s business may indirectly be impacted
by the war between Russia and Ukraine” in this Section 1 “Risk Factors”).

A resurgence of default risks for the Hellenic Republic would have a material adverse effect on the Group’s business and
could lead to higher cost of funding or an inability to raise capital.

17 Source: Group analysis based on Bank of Greece, Monetary and Banking Statistics.
8 Source: Group analysis based on Bank of Greece, Evolution of Loans and Non-Performing Loans Statistics.
1 Source: Hellenic Financial Stability Fund: https://hfsf.gr/en/banks-asset-quality/.
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As of 30 June 2023, the Hellenic Republic’s gross government debt stood at €358 hillion, representing 166.5% of GDP?°.
The ability of the Hellenic Republic to service its outstanding debt depends on a variety of factors, including the overall
health of the economy, the GDP growth rate that can be achieved in future years, the maintenance of sound fiscal and current
account positions and the provision by official lenders of additional concessions for lowering debt-servicing costs. In the
event of the re-emergence of a need for further restructuring of the Hellenic Republic’s debt, whether owing to adverse
conditions arising from the prevailing macroeconomic or geopolitical conditions, persistent inflation, structural energy
challenges or otherwise, the Bank’s regulatory capital would be severely affected due to its direct exposure to the Hellenic
Republic’s debt, as well as the indirect effects on the Bank’s borrowers (and thus asset quality) and investor confidence,
which could require the Bank to raise additional capital. In addition, if the Hellenic Republic were to default on its debt
obligations to the Bank, which, at 30 September 2023, stood at €8.8 hillion?!, the Group could suffer significant losses and
require further capital, which could have a material adverse effect on its business, results of operations, financial condition
and prospects.

The Bank’s wholesale borrowing costs and access to liquidity and capital, as well as its business more generally, may be
negatively affected by any future downgrades of the Hellenic Republic’s credit rating.

The capacity of the Hellenic Republic to maintain continuous access to market financing at competitive costs is an important
element of Greece’s economic and financial recovery and will be closely related to the financial conditions of the private
sector in the coming years. The terms of this access remain also dependent on international economic conditions and sources
of financial risk, as well as on the prospective path of domestic disposable income and Greek asset valuations. As
acknowledged by all major rating agencies, the significant size of the Greek State’s cash buffer, along with the very long
maturity of the debt and affordable debt-servicing terms, largely offset the risks from the temporary increase in the debt-to-
GDRP ratio due to the COVID-19 pandemic and the transitory widening in fiscal deficit in 2020 and 2021, which has been
rapidly rebalanced in 2022. As a result, Greece’s sovereign rating was upgraded to “BB+” by Fitch (in January 2023),
whereas S&P revised the country’s credit rating outlook to positive from stable. Between July and October 2023, Greece’s
sovereign rating regained investment grade status from R&I, Scope, DBRS and S&P, while in mid-September, Moody’s
upgraded the country’s rating by two notches to “Bal”, just one level below investment grade on the agency’s rating scale,
on par with Fitch??,

Nevertheless, there are still considerable uncertainties surrounding the prospective pace of improvement in the country’s
sovereign rating, which is also closely related to the private sector’s creditworthiness. The rating agencies note that the
probability of new downgrades of the Hellenic Republic’s rating could re-appear in the event of an emergence of doubts
about the country’s commitment to maintaining a sound fiscal position or in the event of the country’s failure to reduce
government debt as a percentage of GDP over the medium term. A stabilisation or even a downgrade of the Hellenic
Republic’s rating may also occur if official sector lenders waiver in the future from their commitment to conditionally provide
further relief to the Hellenic Republic’s debt servicing costs over a medium- to long-term horizon, if needed, taking into
account that the activation of this package is conditional on the outcome of a comprehensive debt sustainability assessment
of the Hellenic Republic scheduled for 2032, on the basis of which potential additional debt-relief measures could be decided
at an EU level®. Moreover, in their latest assessments of the Greek economy, the rating agencies refer to various potential
downside risks, including any significant deviations of the budgetary performance against official targets, slow progress in
the implementation of major structural reforms and the fulfilment of other agreed milestones under the PPS, a recurrence of
NPE-related pressures for the banking system due to higher interest rates or slowing economic growth, as well as a further
widening of external imbalances reflecting deteriorating competitiveness of the economy and/or an emerging external
financing gap.

Should any downgrades to the Hellenic Republic’s credit rating occur, or if rating outlooks turn negative, the financing costs
of the Hellenic Republic would increase and its access to market financing could be disrupted, resulting in adverse effects
on the cost of capital for Greek banks, including the Bank, as well as the Bank’s business, financial condition and results of
operations more generally. Downgrades of the Hellenic Republic’s credit rating could also result in a corresponding
downgrade in the Bank’s credit rating and, as a result, increase its wholesale borrowing costs and access to liquidity, any of
which could have a material adverse effect on the Group’s business, results of operations, financial condition and prospects
(see also “The Bank could experience credit rating downgrades” in this Section 1 “Risk Factors”). Any such increase in
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Source: Group analysis based on Eurostat, Quarterly Government Finance Statistics Database.

Comprising Greek Government Bonds, Loans, Guarantees, Derivatives, Repos & Reverse Repos, PSEs & Regional Governments and Other claims
against the Greek State.

Sources: Fitch Ratings Press Release, January 2023 (https://www.fitchratings.com/research/sovereigns/fitch-upgrades-greece-to-bb-outlook-stable-27-
01-2023); Moody’s Press Release, March 2023 (https://ratings.moodys.com/ratings-news/400296); S&P Press Release, April 2023
(https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/2976771); R&I Press Release July 2023
(https://www.minfin.gr/documents/20182/19337201/31-7-2023___news_release_cfp_20230731_20573_eng.pdf); Scope Press Release, August 2023
(https://scoperatings.com/ratings-and-research/rating/EN/174874); DBRS Press Release, September 2023
(https://www.dbrsmorningstar.com/research/420402/dbrs-morningstar-upgrades-the-hellenic-republic-to-bbb-low-stable-trend);  Moody’s  Press
Release,  September 2023 (https://ratings.moodys.com/ratings-news/407936); and  S&P Press  Release, October 2023
(https://disclosure.spglobal.com/ratings/en/requlatory/article/-/view/type/HT ML/id/3074450).

Source: Eurogroup Statement, 24 May 2018 (https://www.consilium.europa.eu/en/meetings/eurogroup/2018/05/24/).
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wholesale borrowing costs could also put pressure on the Bank’s ability to issue MREL-eligible debt or could result in the
Bank issuing MREL-eligible debt at very high costs (see also “Application of the Minimum Requirements for Own Funds
and Eligible Liabilities (“MREL”) under the BRRD may affect the Group’s profitability” in this Section 1 “Risk Factors”).

The Group’s business and liquidity position could be adversely impacted by any material outflows of customer deposits.

Historically, the Group’s principal source of funds has been customer deposits. If the Group’s depositors withdraw their
funds at faster rate than the rate at which borrowers repay their loans, or if the Group is unable to obtain the necessary
liquidity by increasing its funding under the facilities of the ECB and/or the capital markets or otherwise, it may be unable
to maintain its current liquidity levels without incurring significantly higher Funding Cost or having to liquidate certain of
its assets, or otherwise resorting to funding from the Bank of Greece and the ECB under emergency liquidity assistance
schemes.

The ongoing availability of customer deposits (including the ability to attract new customer deposits) is subject to a variety
of risks, some of which are outside the Group’s control, such as significant deterioration in economic conditions in Greece,
depositor concerns relating to the Greek economy or the financial services industry, the popularity of alternative investment
vehicles (such as wealth management products) and customers’ savings preferences, among others. Moreover, any loss of
customer confidence in the Group’s banking businesses, or the banking sector in Greece more generally, could significantly
increase the amount of customer deposit withdrawals and increase the cost of deposits and the overall cost of funding in a
short period.

Any of these factors, whether individually or combined, could lead to a sustained reduction in the Group’s ability to access
deposit funding in the future and result in significantly higher Funding Cost, which could impact the Group’s ability to fund
its operations or meet its minimum liquidity requirements and, in turn, have a material adverse effect on its liquidity, results
of operations, financial condition and prospects.

Deteriorating asset valuations may adversely affect the Group’s business, results of operations and financial condition
and may limit its ability to post collateral for Eurosystem funding purposes.

A substantial portion of the Group’s loans and advances to corporate and individual borrowers are secured by collateral such
as real estate, securities, vessels, term deposits and receivables. As of 30 September 2023, 75.0% the Group’s loans and
advances to customers were secured by collateral. In particular, as mortgage loans are one of the Group’s principal assets
(representing 9.9% of its total assets as at 30 September 2023), the Group is highly exposed to developments in the real
estate markets, especially in Greece. The value of assets collateralising the Group’s secured loans, including residential and
other real estate, remains highly sensitive in the event of re-emergence of pressure on real estate valuations.

The Greek real estate market has shown increasing signs of revival since 2018, with residential real estate prices recording
a cumulative appreciation of around 54% between the third quarter of 2017 and the second quarter of 2023, and commercial
real estate prices increasing cumulatively by about 20% between 2017 and 2022 2. For more information, see
“Macroeconomic and Financial Environment—Macroeconomic and Financial Environment in Greece”. The Group believes
that downside risks to the real estate markets remain limited, but could increase as a result of unforeseen events or
developments that could lead to fire sales of real estate holdings by loan servicers or banks. The high interest rate environment
weighs on property demand, lending growth and real estate values across EU countries, although the Greek real estate market
remains more resilient compared with the EU average, as construction activity and valuations shrunk sharply over the
previous decade in Greece, whereas the outstanding balances of housing loans declined against a backdrop of limited new
lending and the cleaning-up of Greek banks’ balance sheets from mortgage-related NPEs. Moreover, any lagging impact of
the COVID-19 pandemic, coupled with high inflation and a high interest rate environment (see also “—Persistent inflation
pressures could have an adverse effect on the Group’s business and future NPE balances”), could lead to a persistent
difference in the speed of recovery and lead to a deterioration of economic and business conditions in sectors and activities
in which the Group’s borrowers operate or in the collateral market. If any of these risks materialise, the value of the Group’s
collaterals could fall below the outstanding principal balance for some loans and in turn require the Group to establish
additional allowance for loan losses.

In addition, an increase in financial market volatility or adverse changes in the marketability of the Group’s assets could
impair the Group’s ability to value certain of its assets and exposures. The value the Group ultimately realises depends on
the fair value determined at the time the Group disposes of its assets and may be materially different from current value. Any
decrease in the value of such assets and exposures could require the Group to realise additional impairment charges, which
could adversely affect its financial condition and results of operations, as well as its capital adequacy.

There can be no assurance that the Bank will not require further capital in future periods, in particular if economic
conditions in Greece do not improve further or if they otherwise deteriorate.

2 Source: Group analysis based on Bank of Greece, Real Estate Market Statistics.
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There can be no assurance that the Bank will not require further capital in future periods in order to continue to meet its
capital adequacy requirements (see also “The Group may be required to maintain additional capital and liquidity as a result
of regulatory changes or otherwise” in this Section 1 “Risk Factors”).

If a potential deterioration in the credit quality of the Group’s assets exceeds current expectations (see also “Deteriorating
asset valuations may adversely affect the Group’s business, results of operations and financial condition and may limit its
ability to post collateral for Eurosystem funding purposes” in this Section 1 “Risk Factors”), this could lead to additional
impairments in the future, which could erode current capital position below minimum capital requirements and/or potentially
prompt regulators to increase their Supervisory Review and Evaluation Process (“SREP”) asset quality requirements for the
Group, which could in turn require the Group to raise additional capital.

Furthermore, the Group anticipates that stress tests or other supervisory exercises analysing the strength and resilience of the
European banking sector will continue to be carried out by national and supranational supervisory authorities in future
periods. Any loss of confidence in the European banking sector due to the outcome of future stress tests, or market perception
that any such tests are not sufficiently rigorous, could also have a negative effect on the Group’s operations and financial
condition. Further, if capital shortfalls are identified by such stress tests or by any other supervisory exercises that assess the
classification and provisioning practices applied by the Group, the Group could be required to raise additional capital.

Any of these risks could have a material adverse effect on the Group’s business, results of operations, financial condition
and prospects. Moreover, any capital raise may also result in a dilution of Shareholders’ percentage ownership in the Bank,
including prospective investors in the Offer Shares (see also “The issuance of additional debt or equity securities by the Bank
in connection with future acquisitions, any share incentive or share option plan or otherwise may dilute all other
shareholdings and may adversely affect the market price of the Ordinary Shares” in this Section 1 “Risk Factors”).

1.2 Risks Relating to the HFSF’s Participation

The HFSF, as a major Shareholder of the Bank and in view of its special statutory rights, has and will continue to have
the ability to influence the decision-making of the Group.

The First Programme, as established in May 2010, introduced restructuring measures such as the establishment of the HFSF,
whose role is to maintain the stability of the Greek banking system by providing capital support in the form of ordinary
shares or contingent convertible securities or other convertible securities to credit institutions licensed by the Bank of Greece
and operating in Greece. As described in more detail in “Information about the Bank and the Selling Shareholder—History
of the Selling Shareholder’s Participation in the Share Capital of the Bank”, the HFSF became a Shareholder of the Bank in
2013 in the context of the recapitalisation of Greek credit institutions by the HFSF, whereby it acquired 84.39% of the Bank’s
share capital. Following the Bank’s capital increase in 2014, in which the HFSF did not participate, the HFSF’s shareholding
percentage in the Bank was reduced to 57.24% and, following the 2015 Recapitalisation, reduced further to 40.39%.

In order for the HFSF to fulfil its objectives under Greek Law 3864/2010, as amended and in force (the “HFSF Law”),
exercise its rights and obligations and comply with the commitments undertaken through the Financial Assistance Facility
Agreement (“FFA”) signed on 19 August 2015 by and between the ESM, the Hellenic Republic, the Bank of Greece and the
HFSF and the MoU signed on 19 August 2015 between the ESM, on behalf of the EC, the Hellenic Republic and the Bank
of Greece, the HFSF and the Bank entered into a revised Relationship Framework Agreement dated 3 December 2015 (the
“2015 RFA”), which amended the initial Relationship Framework Agreement dated 10 July 2013 between the Bank and the
HFSF (the “2013 RFA™).

As described in “Group’s Business Overview—The Restructuring Plan”, under European State aid rules, the Bank had
undertaken certain commitments setting out restrictions as well as certain procedures that the Bank had to follow, most
recently under the 2019 Revised Restructuring Plan. As communicated by the DG Competition in June 2022, the Bank exited
the 2019 Revised Restructuring Plan and the restructuring period ended. Given the completion of the 2019 Revised
Restructuring Plan, and following the amendment in June 2022 of the HFSF Law by virtue of Greek Law 4941/2022, the
HFSF and the Bank entered into a new Relationship Framework Agreement on 26 October 2023, which replaced the 2015
RFA (the “2023 RFA”, and together with the 2013 RFA and the 2015 RFA, the “RFAs”), in order to depict, among other
things, the new limited rights of the HFSF as provided for under the amended Article 10 of the HFSF Law (for more
information, see “Special rights of the HFSF” in Section 15 “Regulation and Supervision of Banks in Greece”).

Under the HFSF Law and the 2023 RFA, for so long as the HFSF retains either ordinary shares or other capital instruments
(i.e., contingent convertible securities) in the Bank, irrespective of the percentage of such holding, the HFSF is entitled to
the appointment of a single member to the Bank’s Board of Directors (the “HFSF Representative™). Notwithstanding the fact
that the Bank’s NPE Ratio is currently below 10%, the HFSF, according to the HFSF Law, would have the power to veto,
through the HFSF Representative on the Board, the decisions relating to dividend distributions and remuneration policies, in
case and as long as the NPE Ratio exceeds 10%. More specifically, the HFSF Representative on the Board would have the
power to veto any Board decision regarding the distribution of dividends and the benefits and bonus policy concerning the
Chair, the Chief Executive Officer and the other members of the Board of Directors, as well as whoever exercises general
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manager’s powers and their deputies, if the Group’s ratio of NPLs to total loans, as calculated in accordance with subsection
g(ii) of paragraph 2 of Article 11 of Commission Implementing Regulation (EU) 2021/451, exceeds 10%. Moreover,
according to the HFSF Law, the HFSF has the power, through the HFSF Representative on the Board, to veto decisions
related to the amendment of the Articles of Association of the Bank, including any share capital increase or decrease or
granting of the relevant authority to the Board of Directors, merger, demerger, conversion, revival, extension or dissolution
of the Bank, transfer of assets, including the sale of subsidiaries, or any other matter that requires an increased majority
according to the provisions of Greek Law 4548/2018 and such decision may significantly affect the participation of the HFSF
in the share capital of the Bank. In light of the veto powers held by the HFSF Representative on the Board, the HFSF may
influence the decision making process of the Bank’s corporate bodies and the final outcome. Since 2013, however, the HFSF
has not exercised its veto right. The HFSF’s special rights, which were limited through the latest amendment of the HFSF
Law by Greek law 4941/2022 and the subsequent entry into force of the 2023 RFA, are of a protective nature. Despite the
HFSF’s special rights, the HFSF and the HFSF Representative on the Board are required to always respect the business
autonomy of the Bank. The HFSF does not interfere in the business decision making of the Bank and to any executive
decisions, thus it has never participated in the Bank’s Senior Executive Committee. The Bank’s decision-making bodies will
continue to determine independently, amongst others, the Bank’s commercial strategy and policy and the decisions on the
day-to-day operation of the Bank will continue to rest with the Bank’s competent bodies and officers, as the case may be, in
accordance with their statutory, legal and fiduciary responsibilities.

Moreover, in accordance with Greek corporate law and as also stipulated in the HFSF Law, the HFSF fully exercises voting
rights in the General Meeting of the Bank’s Shareholders, corresponding to the total Ordinary Shares that it holds in the
Bank. As a result, as a major Shareholder, the HFSF may have the ability to elect the Bank’s Board of Directors and may
influence other decisions taken by the General Meeting, including the approval or disapproval of major corporate transactions
and the determination of other matters to be decided by Shareholders, among other things.

It is noted that in accordance with the HFSF Divestment Strategy and the HFSF Law, the HFSF will use all reasonable efforts
to dispose all of its shares in the Greek systemic banks before 31 December 2025, while ensuring maintaining financial
stability and ensuring that it receives fair value. The HFSF Law and the HFSF Divestment Strategy provide for key
requirements that need to be met for the purposes of any disposal, including the evaluation of conditions prevailing in the
market. In that context, there is no certainty when and whether such key requirements will be met during the HFSF’s term
so that the HFSF Divestment Strategy is fully materialised by the HFSF’s sun set date. Moreover, it cannot be precluded that
the HFSF could acquire additional Ordinary Shares in the Bank if Conversion Rights are held by the Greek State (see
“Application of the current legal framework on Tax Credit may lead to an increase of the HFSF ’s holding in the Bank and
a respective dilution of the other Shareholders’ and have a material adverse effect on the value of the Ordinary Shares,
including the Offer Shares” in this Section 1 “Risk Factors”).

13 Risks Relating to the Group’s Business
Volatility in interest rates may negatively affect the Group’s net interest income and have other adverse consequences.

Interest rates are highly sensitive to many factors beyond the Group’s control, including monetary policies as well as
domestic and international economic and political conditions, among other factors. Variations in interest rates could affect
the interest earned on the Group’s assets and the interest paid on its borrowings, thereby affecting its net interest income,
reducing its growth rate and profitability and potentially resulting in an increased Funding Cost. In the current interest rate
climate, central banks of the major developed economies (including the U.S. Federal Reserve, the ECB, the Bank of England
and the Bank of Japan, among others) are widely perceived to have a significant influence on the volatility and direction of
short-term rates. The method and rate at which central banks adjust their target rates cannot be predicted, nor can the effects
that changes in such rates will have, be anticipated.

There are risks involved in both an increase of rates as well as a prolonged period of low or negative interest rates.

When interest rates rise, the Group may be required to pay higher interest on floating-rate borrowings while interest earned
on fixed rate assets does not rise as quickly, which could cause profits to grow at a reduced rate or decline. Increases in
interest rates may also reduce the volume of loans the Group originates, increase delinquencies in outstanding loans, lead to
a deterioration in asset quality, and reduce customers’ propensity to prepay or refinance loans. Since the substantial majority
of the Group’s loan portfolio effectively re-prices within a year, an increase in interest rates, without sufficient improvement
in customer earnings or employment levels, could, for example, lead to an increase in default rates among customers with
variable-rate mortgages who can no longer afford their repayments, in turn leading to increased impairment charges and
lower profitability for the Group. A high interest rate environment also reduces demand for mortgages and unsecured
financial products generally, as individuals are less likely or less able to borrow when interest rates are high, thereby reducing
the Group’s revenue. Furthermore, an increase in interest rates could reduce the value of financial assets and reduce the
Group’s gains or require it to record losses on sales of loans or securities. Unrealised losses on securities measured at
FVTOCI are reported, net of tax, in accumulated other comprehensive income, which is a component of shareholders’ equity.
Consequently, declines in the fair value of these instruments resulting from changes in market interest rates have, and may
continue to, adversely affect shareholders’ equity.
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Conversely, a decrease in interest rates, although likely to reduce the Group’s Funding Cost, is also likely to compress its
interest margin. In recent periods, interest rates experienced significant fluctuations, rising sharply since mid-2022. As a
result, the Group’s Funding Cost has increased considerably, reaching 66 basis points as of 30 September 2023, compared
to 30 basis points as of 31 December 2022, -2 basis points as of 31 December 2021, and 7 basis points as of 31 December
2020. However, this increase in the Group’s Funding Cost was outweighed by the increase in the Group’s net interest
margins, leading to a significant increase in its net interest income. For more information, see “Volume of, and applicable
interest rates on, interest-earning assets and interest-bearing liabilities” in Section 7 “Financial Information Concerning
the Group’s Assets and Liabilities, Financial Position, and Profits and Losses™). If interest rates decrease, the Group’s net
interest margins are expected to compress, which could materially adversely impact its net interest income.

Any of these risks could have a material adverse impact on the Group’s business, financial condition, results of operations
and prospects.

The Group is exposed to credit risk, market risk, counterparty credit risk, liquidity risk, interest rate risk in the banking
book, operational risk (including model risk), strategic/business risk (primary risk types), climate and environmental
risks, as well as vendor/third party risk.

As a result of its activities, the Group is exposed to credit risk, market risk, counterparty credit risk, liquidity risk, interest
rate risk in the banking book, operational risk (including model risk), strategic/business risk (primary risk types), climate
and environmental risks, as well as vendor/third party risk. The Group treats climate and environmental risks as transversal,
cross-cutting risks, considering them as drivers of the aforementioned existing risk types (financial and non-financial risks).
For a more detailed discussion on some of these risks, see Section 12 “Risk Management”. Failure to control these risks
could have a material adverse effect on the Group’s business, results of operations, financial condition, prospects and
reputation.

. Credit Risk. Credit risk is the risk of financial loss relating to the failure of a borrower to honour its contractual
obligations. It arises in lending activities as well as in various other activities where the Group is exposed to the risk of
counterparty default, such as its trading, capital markets and settlement activities. Credit risk is the largest single risk
the Group faces. See also “If the Group fails to effectively manage credit risk, its business, financial condition, results
of operations and prospects could be materially adversely affected” in this Section 1 “Risk Factors”.

o  Market Risk. Market risk is the current or prospective risk to earnings and capital arising from adverse movements in
interest rates, equity and commodity prices and exchange rates, as well as their levels of volatility. The most significant
types of market risk to which the Group is exposed are the following: interest rate risk, equity risk, foreign exchange
risk and commaodity risk. The Group seeks to identify, estimate, monitor and effectively manage market risk on a daily
basis through a robust framework of principles and measurement processes, based on best practice and industry-wide
accepted risk metrics, as well as a valid set of limits that apply to all Treasury’s transactions. Nevertheless, it is difficult
to predict with accuracy changes in economic or market conditions and to anticipate the effects that such changes could
have on the Group’s financial performance and business operations. See also “The Group is vulnerable to disruptions
and volatility in the global financial markets” in this Section 1 “Risk Factors”.

. Counterparty Credit Risk (“CCR”). CCR arises from the potential failure of the obligor to meet its contractual
obligations and stems from derivative and other interbank secured and unsecured funding transactions, as well as
commercial transactions. Complementary to the risk of the counterparty defaulting, CCR also includes the risk of loss
due to the deterioration in the creditworthiness of the counterparty to a derivative transaction.

° Liquidity Risk. Liquidity risk is defined as the current or prospective risk arising from the Group’s inability to meet its
payment obligations as they fall due, without incurring unacceptable losses. It reflects the potential mismatch between
incoming and outgoing payments, taking into account unexpected delays in repayments (i.e., term liquidity risk) or
unexpectedly high outflows (i.e., withdrawal/call risk). Liquidity risk involves both the risk of being unable to liquidate
assets in a timely manner and on reasonable terms and of unexpected increases in the cost of funding of the portfolio
of assets at appropriate maturities and rates, and the risk of being unable to liquidate a position in a timely manner or
on reasonable terms.

e [nterest Rate Risk in the Banking Book (“IRRBB”). IRRBB is the current or prospective risk to earnings (i.e., net
interest income) and capital due to adverse movements in interest rates affecting the banking book positions. Exposure
to interest rate risk in the banking book arises mainly from the re-pricing mismatches between assets and liabilities.
See also “Volatility in interest rates may negatively affect the Group’s net interest income and have other adverse
consequences” in this Section 1 “Risk Factors”.

° Operational Risk. Operational risk is defined as the risk of loss resulting from inadequate or failed internal processes,

people and systems or from external events. This definition excludes strategic and business risk but takes into
consideration the reputational impact of operational risk.
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° Model Risk. Model risk is the potential loss the Group may incur as a consequence of decisions that could be principally
based on the output of the models deployed, due to errors in the development, implementation or use of these models.

° Strategic/Business Risk. These risks are associated with vulnerabilities in strategic positioning or strategy execution
(delivery) as a result of external or endogenous risk factors and possible inability to effectively react thereto. The impact
of strategic risks is demonstrated through failure to deliver the expected results (i.e., material deviations from a defined
business plan in terms of profitability, capital and/or brand perception), and long-term deterioration of competitiveness
(i.e., worsening relative position compared to peers’ benchmarks in strategically important areas). See also “The Group
faces significant competition from Greek and foreign financial institutions” in this Section 1 “Risk Factors”.

° Climate and Environmental Risk. Acknowledging the importance and potential impact of climate and environmental
risks, the Group has proceeded with the identification and materiality assessment of such risks and their incorporation
in its overall Risk Management Framework. See also “Transformation Programme—Strategic Priorities for 2023 -
2025” in Section 4 “Group’s Business Overview”. Failure to adequately embed risks associated with climate change
into its Risk Management Framework or to appropriately measure, manage and disclose the various financial and
operational risks it faces as a result of climate change, or failure of the Group’s strategy and business model to adapt
to the changing regulatory requirements and market expectations on a timely basis, may have a material and adverse
impact on the Group’s level of business growth, funding, profitability, capital and financial position, as well as
competitiveness and reputation. See also “The Group is subject to ESG-related risks” in this Section 1 “Risk Factors”.

. Vendor/Third Party Risk. These risks are associated with engaging a vendor/third party, by virtue of any form of
arrangement between the Group and such vendor/third party, that could adversely impact the Group’s performance and
risk management. The Group’s operations are reliant on third-party service providers to supply a variety of services,
technology and equipment that are central to significant portions of its operational and administrative processes, and is
therefore exposed to the risk that external vendors may be unable to fulfil their contractual obligations to the Group, or
will be subject to the same risks of fraud or operational errors by their respective employees as the Group is exposed
to. The Group is also exposed to the risk that its (or its vendors’) business continuity and data security systems are
inadequate. There is also the risk that the Bank’s third-party service providers fail to provide the products and services
for which they have been contracted. They could lack the required capabilities, products or services or may be unable
to perform their contractual obligations due to changes in regulatory requirements. Any failure of third-party service
providers to deliver their contractual obligations on time or at all or their failure to act in compliance with applicable
laws and regulations could result in reputational damage, claims, losses and damages to the Group.

There can be no assurance that the Group will be able to mitigate or fully manage the above risks at all times, which could
materially adversely affect its business, results of operations and financial condition. In addition, any volatility resulting from
market developments outside the Group’s control could cause the Bank’s liquidity position to deteriorate, which would in
turn increase the Group’s funding costs and limit its ability to increase its credit portfolio and the total amount of its assets.

If the Group fails to effectively manage credit risk, its business, financial condition, results of operations and prospects
could be materially adversely affected.

The Group must effectively manage credit risk. There are risks inherent in making any loan and extending loan commitments
and letters of credit, including risks with respect to the period of time over which the loan may be repaid, risks relating to
proper loan underwriting and guidelines, risks resulting from changes in economic and industry conditions, risks inherent in
dealing with individual borrowers and risks resulting from uncertainties as to the future value of collateral. In order to manage
credit risk successfully, the Group must, among other things, maintain disciplined and prudent underwriting standards. The
weakening of these standards for any reason, such as an attempt to attract higher yielding loans, a lack of discipline or
diligence by the Group’s employees in underwriting and monitoring loans, the inability of employees to adequately adapt
policies and procedures to changes in economic or any other conditions affecting borrowers and the quality of the Group’s
loan portfolio, may result in loan defaults, foreclosures and additional charge-offs. Any failure to manage such credit risks
may have a material adverse effect on the Group’s business, results of operations, financial condition and prospects.

Although the Group believes that its risk management and risk mitigation policies are adequate, there can be no assurance
that the Group will be able to mitigate or fully manage the above risks at all times, which could materially adversely affect
its business, results of operations and financial condition.

The Group may not be able to further reduce its NPE stock, which could have a material adverse effect on its results of
operations and financial condition.

In recent years, the Group has significantly reduced its NPE levels, through both inorganic initiatives (see also “Disposal of
NPE Portfolios and NPE Securitisations” in Section 7 “Financial Information Concerning the Group’s Assets and
Liabilities, Financial Position, and Profits and Losses”), as well as organic initiatives. As a result of these initiatives, the
Group’s NPE stock reduced from €24.3 billion as at 31 December 2015, which represented 53.6% of its loans and advances
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to customers, to €1.2 billion as at 30 September 2023, which represented 3.5% of its loans and advances to customers.
Similarly, the Group’s NPE Ratio decreased from 46.8% as at 31 December 2015 to 3.7% as at 30 September 2023.
Furthermore, as per the regular ECB calendar, on 31 March 2023, the Group submitted to the Single Supervisory Mechanism
(the “SSM™) its NPE targets for the 2023-2025 period, at the time targeting an NPE Ratio level of around 5% as at 31
December 2023 and around 3% as at 31 December 2025 (see also Section 23 “Financial Targets and Profit Forecasts”). The
ability of the Group to achieve its NPE Ratio targets is, however, dependent on a number of factors, both within and outside
the Group’s control, including the successful completion of strategic transactions (such as Project Frontier Ill, Project
Frontier 1l, Project Solar and Project Pronto (see “Disposal of NPE Portfolios and NPE Securitisations™ in Section 7
“Financial Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses”), as well
as the Group’s ability to proactively manage future NPE flows, among other factors. Moreover, any escalation in geopolitical
risks, natural calamities, potential recurrence of energy crisis and/or a new spike in energy prices, any negative impact on
economic activity from the ongoing monetary policy tightening worldwide or the banking sector turbulence in early 2023
(including Silicon Valley Bank, First Republic Bank and Credit Suisse), or any adverse macroeconomic or geopolitical
developments globally or in the countries in which the Group operates (including a weaker than expected improvement in
the macroeconomic performance), could adversely affect the credit quality of the Group’s borrowers, leading to increased
delinquencies and defaults (see also “Persistent inflation pressures could have an adverse effect on the Group’s business
and future NPE balances” in this Section 1 “Risk Factors”), and in turn increase NPEs. Furthermore, any potential change
in the regulatory stance could also result in an increase of NPEs.

Since a substantial part of the Group’s legacy NPEs has now been successfully managed, the evolution of the Group’s NPE
levels and NPE Ratio going forward is primarily dependent on the containment of new NPE formation. New NPE formation
is largely dependent on the asset quality of the Group’s existing performing book and the performance of facilities already
restructured, which could be adversely affected by any of the risks mentioned above. Future provisions for NPEs could have
a material adverse effect on the Group’s profitability.

Any failure by the Group to reduce its NPE levels on a timely basis, in accordance with its targets, or on the terms that it
currently expects, could materially adversely affect its financial condition, capital adequacy and operating results.
Furthermore, the de-risking by the Group of its balance sheet could result in lost interest income.

Persistent inflation pressures could have an adverse effect on the Group’s business and future NPE balances.

The Group’s business and operations may be affected by the ongoing inflation pressures, which started around mid-2021 —
mostly reflecting a sluggish adjustment of the supply/production side of the global economy to the sharp rebound in activity
that followed the lifting of COVID-19 restrictions — and has been amplified by the war in Ukraine, as well as the subsequent
stress in energy and non-energy commodity markets.

Specifically, the buoyant response of global demand to the gradual reopening of economic activities worldwide from the
pandemic-induced lockdowns — following a period of limited investment and a scaling down of production — had set the
stage for a spike in inflation. The Russian invasion of Ukraine and retaliatory sanctions since February 2022 have led to
significant increases in energy costs and other international commaodity prices, pushing inflation rates in most advanced
economies around the world to the highest level since the early 1980s. This upsurge followed a decade of very low or negative
inflation in Greece, resulting from intensive economic adjustment and restrictive policies, which have been accompanied by
a significant contraction of economic activity and high unemployment.

Coupled with the energy-related pressures on economic activity, the surging inflation resulted in rapid tightening in monetary
policy in the United States, the euro area and elsewhere, following a long period of highly accommodative monetary and
liquidity conditions. For instance, on 21 July 2022, 8 September 2022, 27 October 2022, 15 December 2022, 2 February
2023, 16 March 2023, 4 May 2023, 15 June 2023, 27 July 2023 and 14 September 2023, the ECB raised the key policy
interest rates by 50 basis points, 75 basis points, 75 basis points, 50 basis points, 50 basis points, 50 basis points, 25 basis
points, 25 basis points, 25 basis points and another 25 basis points, respectively?. The persistence of inflation, especially as
regards the food component and the “core” measure, poses additional pressure for a more rapid tightening in monetary policy.
This tightening, along with its lagged impact on financial conditions and credit demand and the prospective slowdown of the
world economy, tend to reduce risk appetite and perceived credit risk levels in the euro area.

% Source: ECB, Monetary Policy Decisions, Press Releases, 21 July 2022
(https://www.ecbh.europa.eu/press/pr/date/2022/html/ech.mp220721~53e5bdd317.en.html), 8 September 2022
(https://www.ecbh.europa.eu/press/pr/date/2022/html/ech.mp220908~c1b6839378.en.html), 27 October 2022
(https://www.ech.europa.eu/press/pr/date/2022/html/ech.mp221027~df1d778b84.en.html), 15 December 2022
(https://www.ecbh.europa.eu/press/pr/date/2022/html/ecb.mp221215~f3461d7b6e.en.html), 2 February 2023
(https://www.ecbh.europa.eu/press/pr/date/2023/html/ech.mp230202~08a972ac76.en.html), 16 March 2023
(https://www.ecbh.europa.eu/press/pr/date/2023/html/ech.mp230316~aad5249f30.en.html), 4 May 2023
(https://www.ecbh.europa.eu/press/pr/date/2023/html/ech.mp230504~cdfd11a697.en.html), 15 June 2023
(https://www.ecbh.europa.eu/press/pr/date/2023/html/ech.mp230615~d34cddb4c6.en.html), 27 July 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230727~da80cfcf24.en.html) and 14 September 2023

(https://www.ecb.europa.eu/press/pr/date/2023/html/ech.mp230914~aab39f8c21.en.html).
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As of the date of this Prospectus, the inflationary pressures have not had a material adverse impact on the Group’s activities.
Nonetheless, inflation trends remain highly dependent on exogenous factors, such as global energy and non-energy
commodity prices as well as events that cannot be accurately predicted and often affect activity and financial conditions with
a time lag.

The ultimate impact of inflationary pressures on the Group’s activities will depend on the duration and the actual inflation
rate and, therefore, it is difficult to predict. Headline inflation in Greece has started to decelerate since the fourth quarter of
2022, and Consumer Price Index (“CPI”) growth significantly slowed to 1.6% year-over-year in September 2023, from 7.2%
in December 2022 and a peak of 12.1% in June 20222, while the Harmonised Index of Consumer Prices declined to 2.4%
year-over-year in September 2023 compared to 12.1% year-over-year in September 202227, For more information, see
“Macroeconomic and Financial Environment—Macroeconomic and Financial Environment in Greece”. However, inflation
risks remain considerable, due to high geopolitical uncertainty, the implications of the ambitious energy transition agenda of
the European Union and the observed increases in nominal wages at the highest pace since the beginning of the Greek crisis.
The intensity of future inflation challenges largely depends on the distribution of current and future shocks to the economy
and how the monetary and fiscal policies will react, as well as the duration of the war in Ukraine and its impact on energy
costs, food prices, and global growth. In addition, the ongoing conflict in the Middle East could affect energy prices on a
global level, given that the region is a key producer and supplier of energy, and therefore further underpin inflation.

It is possible that the elevated inflation rates could significantly and adversely affect the household disposable income and
general business conditions in Greece, and in turn adversely impact both banking and equity market activity. This
unfavourable sequence of developments has been avoided in 2022 and in the first nine months of 2023 due to the dynamic
recovery of tourism and the increased fiscal support that cushioned the pressure from rising energy costs, but may have a
material adverse effect on the business operations and economic results of the Group in the future. Should the inflation spike
persist or increase further, Greek households, businesses, banks and the Greek government could be materially and adversely
impacted, the size and/or the quality of the Group’s pool of prospective borrowers could reduce, repayment delinquency
rates could increase, and the value of assets collateralising secured loans may be adversely affected (including houses and
other real estate, where such a decline could result in impairment of its values or an increase in the level of the Group’s
NPEs), any of which could have a material adverse effect on the Group’s business, results of operations, financial condition
and prospects.

The Group’s business may indirectly be impacted by the war between Russia and Ukraine.

The prolonged war in Ukraine has resulted in increased macroeconomic and geopolitical uncertainty, a sharp rise in
commodity prices and inflationary pressure, further global supply-chain disruption, a tightening of financial conditions and
a sharp drop in consumer confidence. More specifically, the war has pushed energy prices upwards, since Russia has been,
through time, the main supplier of natural gas to the European Union.

The Group has no significant exposure in securities, interbank transactions (secured or unsecured), derivatives, or
commercial transactions related to Russia or Ukraine, or to the Ruble, or with any bank or subsidiary that is domiciled in
these countries. The Group also examined any indirect exposure through its corporate loan portfolio. As a result of the war
in Ukraine, the expected impact from first order effects on the underlying obligors was deemed immaterial. Although the
direct economic exposure of the Greek economy to the crisis zone (i.e., Russia and Ukraine) has been comparably low, and
near-term pressures have been reduced through the differentiation of energy supplies and reduction of gas consumption in
Greece and the European Union, nonetheless the energy factor represents a significant risk for economic growth. Any
recurrence of energy security crisis and/or a new spike in energy prices, whether due to revived international demand
(possibly driven by China) or otherwise, could bring the Greek economy to a disadvantaged position and exert downward
pressures on economic growth, given the decreasing capacity for large-scale fiscal interventions. Any such risks could also
adversely impact the performance of other sectors of economic activity in Greece, including tourism, and in turn negatively
impact economic growth. In its March 2022, June 2022 and September 2022 assessments, the ECB indicated that the Russian
invasion of Ukraine will have a significant impact on economic activity and inflation, even over the medium term, with rising

% Source: ELSTAT, Press Release, Consumer Price Index, September 2023:
https://www.statistics.gr/en/statistics?p_p_id=documents_WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN&p p_lifecycle=2&p p_state=no
rmal&p _p_mode=view&p p_cacheability=cachel evelPage&p p_col_id=column-

2&p p_col_count=4&p p_col_pos=1&_ documents_WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN_javax.faces.resource=document& do
cuments WAR_publicationsportlet INSTANCE_gDQ8fBKKo04IN_In=downloadResources& documents WAR_publicationsportlet INSTANCE g
DQ8fBKKo04IN_documentID=507880.

2 Source: ELSTAT, Harmonised Index of Consumer Prices (HICP), September 2023:
https://www.statistics.gr/en/statistics?p_p_id=documents_WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN&p p_lifecycle=2&p p_state=no
rmal&p _p_mode=view&p p_cacheability=cachel evelPage&p p_col_id=column-

2&p p_col_count=4&p p_col_pos=1&_ documents_WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN_javax.faces.resource=document& do
cuments WAR_publicationsportlet INSTANCE_gDQ8fBKKo04IN_In=downloadResources& documents WAR_publicationsportlet INSTANCE g
DQ8fBKKo04IN_documentID=507852&.
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energy and commodity prices, disruptions in international trade and weaker confidence as its main drivers?. More recent
analysis by the ECB in December 2022 and March 2023, however, notes that the energy market conditions and the inflation
impact on economic conditions were less severe than initially feared, while acknowledging the existence of persistent sources
of risk as regards economic activity and inflation persistence?.

Elevated geopolitical uncertainty, lags in the transmission of the impact of interest rate hikes to macroeconomic and financial
conditions, and adverse second-round effects on production costs and global trade dynamics could impose downside pressure
on economic activity in the euro area, as well as in Greece, in the coming years (see also “Persistent inflation pressures
could have an adverse effect on the Group’s business and future NPE balances” in this Section 1 “Risk Factors”). Moreover,
if geopolitical tensions escalate further, whether at a global or regional level, this could increase risk aversion, leading to a
deferral of private spending decisions, especially for new investment on fixed capital. Any such escalation could also have
far-reaching economic and social implications for Greece and the euro area as a whole, and may drive recessions, economic
downturns, slowing economic growth and social and political instability; commaodity shortages, supply chain risks and price
increases; instability in Greece, the euro area and global capital and credit markets; risk aversion and deferral of private
spending decisions, especially for new investment on fixed capital; as well as currency exchange rate fluctuations; any of
which could adversely affect the Group’s business, financial condition, results of operations and prospects. Moreover,
combined with the ongoing tightening in monetary policy by the ECB (see also “Persistent inflation pressures could have
an adverse effect on the Group’s business and future NPE balances” in this Section 1 “Risk Factors™), adverse geopolitical
developments could negatively impact the value of assets collateralising secured loans, including houses and other real estate,
and in turn result in impairment charges or an increase in the Group’s NPE levels. Any such developments could also
adversely affect the Group’s international operations, which, in the nine months ended 30 September 2023 and the year
ended 31 December 2022, contributed 4.9% and 5.4%, respectively, of the Group’s total income.

The war in Ukraine has also escalated tensions between Russia and the United States, NATO, the European Union and the
United Kingdom. The United States has imposed, and is likely to further impose, material, financial and economic sanctions
and export controls against certain Russian organisations and/or individuals, with similar actions implemented by the
European Union, the United Kingdom and other jurisdictions. In 2022 and the first nine months of 2023, the European Union
and the United Kingdom each imposed packages of financial and economic sanctions that, in various ways, constrain
transactions with numerous Russian entities and individuals; transactions in Russian sovereign debt; investment, trade and
financing to and from certain regions of Ukraine as well as in trade of energy products and some non-energy commodities.
In parallel, the EU sanctions regime concerning Belarus was expanded in response to the country’s involvement in Russia’s
aggression against Ukraine, imposing, in addition to the sanctions that were already in place, a range of financial, economic
and trade measures. See also “Compliance with anti-money laundering, anti-bribery and corruption, financial and economic
sanctions, and similar laws and regulations involve significant costs and efforts, and non-compliance may have severe legal
and reputational consequences for the Group” in this Section 1 “Risk Factors”.

% Source: ECB, Economic Bulletin Issue 2/2022, March 2022 (https://www.ech.europa.eu/pub/pdf/ecbu/eb202202.en.pdf); ECB Economic Bulletin,
Issue 4/2022, June 2022 (https://www.ech.europa.eu/pub/pdf/ecbu/eb202204.en.pdf); and ECB Economic Bulletin, Issue 6/2022, September 2022
(https://www.ecb.europa.eu/pub/pdf/ecbu/eb202206.en.pdf).

2 Source: ECB, Economic Bulletin, Issue 8/2022, January 2023 (https://www.ech.europa.eu/pub/pdf/ecbu/eb202208.en.pdf) and Economic Bulletin
Issue 2/2023, March 2023 (https://www.ech.europa.eu/pub/pdf/ecbu/eb202302.en.pdf).
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The Group faces significant competition from Greek and foreign financial institutions, as well as new entrants to the
market and financial technology companies.

If the Group fails to continue to compete successfully with domestic and international financial institutions in the future, the
Group’s business, financial condition, results of operations and prospects could be materially adversely affected.

On the lending front, the Group faces significant competition from the largest banks and other smaller banks in Greece, as
well as from foreign financial institutions, which could require the Bank to reduce spreads in the future to attract and maintain
equivalent lending activity levels, especially in a high interest rate environment. On the deposits front, the changes in the
level of interest rates imposed by the ECB in recent periods may lead to a significant increase in competition for deposits in
Greece among the four largest banks (including the Bank) and other smaller banks, which could require the Bank to pay
higher rates in the future to attract and maintain equivalent levels of deposits.

Moreover, the Group’s competitive position generally depends on its ability to continue to offer a wide range of competitive
and high-quality products and services to its corporate and retail customers, including in particular a comprehensive digital
offering. While the Bank’s digital offering now ranks among the top digital champions in the banking sector globally, as
indicated by independent surveys®, if the Group fails to maintain this competitive advantage going forward, its business,
financial condition, results of operations and prospects could be materially adversely affected. The Group also faces potential
competition from new entrants to the market and an increasing risk of disintermediation from financial technology
companies, all of whom threaten to disrupt the value chain.

In its banking operations outside of Greece, the Group faces competition primarily from foreign banks, some of which may
have resources greater than that of the Group.

The Group is vulnerable to disruptions and volatility in the global financial markets.

The Group’s results of operations have in the past been, and may in the future continue to be, materially affected by many
factors of a global nature, including, among others, political and regulatory risks and the condition of public finances; the
availability and cost of capital; the liquidity of global markets; the level and volatility of equity prices, commodity prices
and interest rates; currency values; the availability and cost of funding; inflation; the stability and solvency of financial
institutions and other companies; investor sentiment and confidence in the financial markets; or a combination of the above
factors.

The current principal risks for the euro area economy mainly relate to the duration of shocks unleashed by Russia’s invasion
of Ukraine, geo-political tensions/conflicts in the Middle East, the persistence of inflationary pressures and the monetary
policy tightening by the ECB, among others. In turn, a sudden tightening of financial conditions due to rising interest rates
could exacerbate vulnerabilities stemming from elevated asset valuations in residential and commercial real estate, as well
as in financial markets.

Moreover, given that a part of the increase in European aggregate public investment is related to investment financed by the
RRF, delays in the disbursements of RRF funds have the potential to curb growth. Most importantly, increasing interest rates
directly affect private sector decisions for financing and fixed capital formation. Accordingly, the ongoing monetary policy
tightening could negatively affect private spending, and especially investment, even with a time-lag, following the peak in
monetary policy rates. These factors may, among other things, restrict the European economic recovery with a corresponding
adverse effect on the Group’s business, results of operations and financial condition. Adverse developments could also be
triggered by Eurozone sovereign and corporate debt stress, as the massive fiscal and monetary policy measures that were
employed to stem the negative economic repercussions from the COVID-19 pandemic had to be stopped and reversed as the
pandemic ended, especially in response to increased inflation. A rise in corporate defaults and subsequently of NPLs could
also induce banking stress, as well as a potentially weaker performance of the Greek economy than currently expected.
Finally, a protracted slowdown in Chinese economic activity amidst authorities’ efforts to contain leverage in the property
sector, could intensify downside European economic growth risks.

If any of the risks above materialise, it might impact the carrying amount of the Group’s portfolio of Greek government debt;
further impact the impairment losses for receivables relating to the Hellenic Republic; and severely affect the Group’s ability
to raise capital and meet minimum regulatory capital requirements, as well as its ability to access liquidity. In addition, events
leading to a deterioration in liquidity and debt servicing conditions and defaults, increases in the stock of NPLs or other
adverse developments that affect financial institutions, transactional counterparties or other companies in the financial
services industry or the financial services sector generally, as well as concerns or rumours about any events of these kinds
or other similar risks, have in the past and may in the future lead to additional market-wide liquidity problems. In particular,
the collapse of Silicon Valley Bank, First Republic Bank and other banks in the United States in early 2023, followed closely
in Europe by the rescue plan for Credit Suisse, have raised serious concerns over the risk of another banking crisis. If other

% Source: Deloitte’s Digital Banking Maturity 5" edition (September 2022), which ranked the Bank among the top 10% out of a global sample of more
than 300 incumbent and challenger banks, in terms of functionalities offered for individual customers on its public site, internet banking platform and
mobile banking application.
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banks and financial institutions enter receivership or become insolvent in the future in response to financial conditions
affecting the banking system and financial markets, the Group’s ability to access existing cash, cash equivalents and
investments may be threatened.

If the global financial markets experience significant or prolonged disruptions or volatility, the Group’s business, financial
condition, results of operations and prospects could be materially adversely affected.

The Group’s economic hedging may not prevent losses.

If any of the variety of instruments and strategies that the Group uses to economically hedge its exposure to market risk is
not effective, the Group may incur losses. Moreover, the Group does not economically hedge all of its risk exposure in all
market environments or against all types of risk. In the Group’s view, the principal market risk to which it is exposed and
which is not economically hedged is the sovereign credit risk of the Bank’s holdings of European government bonds, which,
as of 30 September 2023, stood at €11.6 billion. As of 30 September 2023, almost 56% of the Bank’s portfolio of European
government bonds consisted of Greek government bonds (“GGBs”), 24% of Italian government bonds and 16% of Spanish
government bonds.

In addition, in a scenario of increasing policy rates and market risk premia, the Group may have to identify proper strategies
and products for hedging interest rate risk and adjust its operations. Any failure by the Group to address and adjust its strategy
to the implications of the new monetary and inflationary environment, and the concomitant financial market and real
economy’s reaction to the monetary policy tightening, could adversely affect its financial condition, capital adequacy and
operating results.

The Group has in the past incurred, and may in the future incur, significant losses on its trading and investment activities.

The Group maintains trading and investment positions, mainly in debt and interest rate markets, as well as in currency, equity
and other markets. These positions could be adversely affected by continuing volatility in financial and other markets,
creating a risk of losses. Significant decline in perceived or actual values of the Group’s assets has resulted from previous
market events.

Continuing volatility and further dislocation affecting certain financial markets and asset classes could further impact the
Group’s results of operations, financial condition and prospects. In the future, these factors could have an impact on the
mark-to-market valuations of assets in the Group’s Hold to Collect and Sell (“HTCS”) measured at fair value through other
comprehensive income (“FVTOCI”) bond portfolios, trading portfolios and financial assets and liabilities for which the fair
value option has been elected. In addition, any further deterioration in the performance of the assets in the Group’s investment
securities portfolios could lead to additional impairment losses, including the Group’s holdings of European government
bonds.

The Group could be exposed to significant future pension and post-employment benefit liabilities.

The employees of the Bank and certain of its subsidiaries participate in employee-managed pension schemes and retirement
and medical benefit plans. For more information, see “Employee benefit plans” in Section 4 “Group’s Business Overview”).

The Bank and certain of its subsidiaries make significant defined contributions to these schemes. In addition, the Bank and
several of its subsidiaries offer certain defined benefit plans. As of 30 September 2023, on a consolidated basis, the Group’s
retirement benefit obligations under these plans amounted to €215 million. These amounts are determined by reference to a
number of critical assumptions such as discount rate assumptions, mortality, assumptions inflation. These include
assumptions about movements in interest rates which may not be realised. Potential variations may cause the Group to incur
significantly increased liability in respect of these obligations.

The Group’s information systems and networks have been, and will continue to be, exposed and vulnerable to an
increasing risk of continually evolving cybersecurity or other technological risks.

The Bank is dependent on information and communication technologies to achieve its mission and carry out its day-to-day
operations. Timely and valid information is necessary to support the Bank’s business decisions. This dependence is amplified
by the increasing integration of the Group’s information systems, the increasing interconnection between such systems and
customers or third parties, and the continuously evolving government platforms.

Information and communication technologies are subject to ever-increasing and complex threats, which exploit known and
unknown system vulnerabilities with potentially serious impact on business operation, individuals and critical infrastructure.
In a continuously evolving and changing digital global landscape, there is an increase of information security risks in the
banking sector, including as a result of:

e the rapid growth of important technological breakthroughs, including, among others, Cloud, Quantum computing, fifth
generation networks, artificial intelligence (“AI”) and Internet of Things (“ToT”);
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e unpredictable geopolitical developments (for instance, following the Russian invasion of Ukraine in February 2022,
significant cyber activity has been noted worldwide); and

e the increased use of new technologies and digital applications to provide services to consumers and companies, in the
midst of an unprecedented pandemic (including the COVID-19).

In fact, the more the society and the economy rely on the digitisation of processes and services, the more the attack surface,
or else, the perpetrators’ opportunities for malicious actions increase.

The Group continuously analyses its threat environment in order to identify the most important threats that may undermine
the achievement of its business objectives and has implemented various security controls aimed at mitigating cyber risks and
strengthening its resilience to challenges related to cybersecurity. For more information on the Group’s cybersecurity
controls, see “Group’s Business Overview—Technology and Infrastructure” and “Risk Management—Management of
Risks—Other Risks—Cyber security”. If security measures are breached, however, whether due to third-party action,
employee error, malfeasance or otherwise, the Group’s business and operations could be significantly adversely impacted.
A failure of, or breach to, the Group’s cybersecurity controls may also cause the Group to lose proprietary information and
personal data and suffer data loss and/or corruption (see also “The Group is subject to a number of laws relating to privacy
and data protection, the breach of which could adversely affect its business” in this Section 1 “Risk Factors”).

As descried in “Group’s Business Overview—Technology and Infrastructure”, the Group’s strategic IT investment plan
includes, among other things, the ongoing replacement of its Core Banking System. As of the date of this Prospectus, the
Corporate Banking segment is now live, and the Group is aiming to fully implement the new Core Banking System by the
end of 2025, which is expected to drive cost efficiencies in the medium term, among other things. Moreover, as part of its
strategic IT investment plan, the Group plans to continue enhancing its digital and data infrastructure, including by migrating
to a Cloud-enabled environment. These initiatives could involve significant risks and operational challenges, including
difficulties in data migration, inability to timely or successfully complete the transition, challenges using or applying new
technologies, cost overrun, dependence on key personnel, and reliance on technologies and products provided by third
parties, among other risks. In addition, the Group may be unable to realise any cost efficiencies anticipated from these
initiatives.

Furthermore, the regulatory framework applicable to information, communications and technology is continuously evolving
and any changes thereto could subject the Group to increased regulation and increased compliance cost. Any such changes
(including, for instance, the Digital Operational Resiliency Act, which is expected to enter into force on 25 January 2025,
and the third Payment Services Directive (“PSD 3”), which is expected to enter into force within the next three to five years,
given that it is still in the preliminary drafting stages) could also require the Group to replace or make certain changes to its
existing technology infrastructure in order to ensure compliance, which could entail significant costs. Similarly, any
technological advancements that the Group may pursue in the future, such as Cloud migration, could subject it to additional
regulatory requirements and increased risks.

Any of these risks could have a material adverse impact on the Group’s business, financial condition, results of operations
and prospects.

The Group may not be able to successfully integrate businesses that it acquires and may not be able to realise the
anticipated cost savings, revenue enhancements or other synergies from any such acquisitions.

From time to time, the Group may consider acquisition opportunities as part of its strategic expansion plans. Any acquisition
that the Group undertakes could subject it to integration and other risks and difficulties, including:

e  difficulties in conforming the acquired company’s accounting, books and internal controls to the Group’s;
e  difficulties in integrating the acquired company’s information technology systems and platforms;

o difficulties in retaining employees who may be vital to the integration of the acquired business or to the future prospects
of the combined businesses;

e inability to eliminate duplicative overhead and overlapping and redundant marketing, finance and general and
administrative functions;

e increases in other expenses unrelated to the acquisitions, which may offset the cost savings and other synergies from
the acquisitions; and

e unanticipated costs and expenses associated with any undisclosed or potential liabilities.

58



As a result of these risks, there can be no assurance that the Group will be able to realise anticipated cost savings, synergies
or revenue enhancements from any such acquisitions. Moreover, depending on the nature of the investment or acquisition,
the Bank could be exposed to additional regulatory requirements or constraints.

The value of certain financial instruments recorded at fair value is determined using financial models incorporating
assumptions, judgments and estimates that may change over time or may not be accurate.

As at 30 September 2023, the Group’s financial assets recorded at fair value amounted to €6,264 million. In establishing the
fair value of certain financial instruments, the Group relies on quoted market prices or, where the market for a financial
instrument is not sufficiently active, internal valuation models that utilise observable financial market data. In certain
circumstances, the data for individual financial instruments or classes of financial instruments utilised by such valuation
models may not be available or may become unavailable due to changes in financial market conditions. In such
circumstances, the Group’s internal valuation models require it to make assumptions, judgments and estimates to establish
fair value. These internal valuation models are complex, and the assumptions, judgments and estimates the Group is often
required to make relate to inherently uncertain matters, such as expected cash flows. Such assumptions, judgments and
estimates may need to be updated to reflect changing facts, trends and market conditions. The resulting change in the fair
values of the financial instruments could have a material adverse effect on the Group’s earnings and financial condition.
Also, market volatility can challenge the factual bases of certain underlying assumptions and could make it difficult to value
certain of the Group’s instruments. Valuations in future periods, reflecting prevailing market conditions, may result in
changes in the fair values of these instruments, which could have a material adverse effect on the Group’s results, financial
condition and prospects.

The Group may be unable to retain or recruit experienced and/or qualified senior management and other personnel.

The Group’s current Senior Management team includes several experienced executives the Group believes contribute
significant experience and expertise to its management in the banking sectors in which the Bank operates. The continued
performance of the Group’s business and its ability to execute its business strategy will depend, in large part, on the efforts
of Senior Management. Furthermore, a potential change in share ownership percentages and Shareholders’ rights could lead
to the departure of certain members of Senior Management. The Group’s success also depends in part on its ability to
continue to attract, retain and motivate qualified and experienced banking and management personnel. Competition in the
Greek banking industry for personnel with relevant expertise is intense due to the relatively limited availability of qualified
individuals.

While the Group seeks to provide attractive compensation packages in order to recruit and/or retain experienced and qualified
senior management and other personnel, its ability to do so depends on a number of factors, some of which are outside of its
control. If the Group were to experience difficulties in recruiting and/or retaining experienced and qualified Senior
Management or other personnel, its business could be materially adversely affected.

The Group’s business operations require precise documentation, recordkeeping and archiving. Any failure to do so could
cause the Group to violate regulatory requirements, could prevent it from adequately monitoring transactions and claims
or litigation, and could preclude it from enforcing agreements in accordance with their intended terms, all with a potential
material adverse effect on the Group’s business, reputation, results of operations and financial condition.

The Group’s business operations require precise documentation, recordkeeping and archiving. Incomplete documentation,
documentation not properly executed by counterparties, inadequate recordkeeping or archiving, including the ability to
promptly reproduce the information stored in a demonstrable authentic, unchanged, unmodified or unaltered fashion, and the
loss of documentation—both physical and electronic documentation— could materially and adversely affect the Group’s
business operations in a number of ways. Technical limitations, end of lifecycles, erroneous operational decisions, inadequate
policies, human mistakes, outdated computer systems and programmes for the storage of older data, system failures, system
decommissioning, underperforming third party service providers and inadequate and incomplete arrangements with third
party service providers (including where the business continuity and data security of such third parties proves to be
inadequate), may all lead to incomplete or inappropriate documentation or data, the loss or inaccessibility of documentation
or data, and non-compliance with regulatory requirements.

The risk is further exacerbated by the increased use of technology and modern media for interacting with customers and
entering into transactions with or selling products and services to them. For example, documentation and recordkeeping
when clients use the internet or hand-held devices for entering into transactions with the Group are in certain respects more
complex (with electronic signatures having to be verified and pages visited and general terms accepted having to be stored)
than with more traditional paper-based methods for entering into transactions. Furthermore, if client or transaction files are
incomplete, this could preclude the Group from enforcing or performing agreements in accordance with their intended terms.
Accordingly, if the Group should fail in respect of proper documentation, recordkeeping and archiving, or in obtaining the
right and complete information, this could not only lead to fines or other regulatory action, but also materially and adversely
affect its business, reputation, results of operations and financial condition.
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Improving technological developments may lead to new and more detailed reporting and monitoring obligations of the
financial industry. This could force the Group to make significant investments and increase its compliance burden with
a material adverse effect on the Group’s business, results of operations and financial condition.

New technological developments lead, at least in theory, to increased knowledge within the financial industry about clients
and their behaviour. Governmental authorities could decide to increasingly use the industry for achieving certain policy goals
and for the enforcement of rules that, strictly speaking, do not regard the financial industry. To date, governments have
invoked the assistance of the financial industry for purposes such as combating terrorism, preventing tax evasion and
detecting signals of possible money laundering. In the future, as technological possibilities improve, governments and
supervisory authorities could expect the industry to detect other unusual or illegal behaviours by clients, even though the
systems being used in the industry may not have been designed to make such assessments.

If new, different or more detailed reporting or monitoring obligations of this nature were to be imposed on the Group, then
this could force it to make significant additional investments in technology or processes. For example, if the Group were to
be able to monitor transactions in new ways, more unusual transactions might possibly be detected as these are defined under
current rules, which might then require the Group to follow up on a greater number of signals of inappropriate transactions,
which in turn requires more resources.

If, as a result of improving technological means, governments and supervisory and other authorities impose new and more
detailed reporting and monitoring obligations on the Group, this could force it to make significant investments and increase
its compliance burden with a material adverse effect on its business, reputation, results of operations and financial condition.

The Group’s success and results are dependent on the strength of its brand and reputation, which, if compromised, could
materially adversely affect the Group’s business, results of operations and financial condition.

As a company founded in 1841 and the first Greek company to list on the ATHEX in 1880, the NBG brand benefits from
182 years of history, which Management believes has contributed to the Group achieving strong reputation and trust rates.
If the Group fails, however, to maintain the strength of its brand and reputation in the future, its business, financial condition,
results of operations and prospects could be materially adversely affected. The Group’s brand and reputation could be
compromised as a result of a variety of matters such as, among other things, poor customer service; technology failures;
cybersecurity breaches and fraud; breaching, or facing allegations of having breached, legal and regulatory requirements;
committing, or facing allegations of having committed, or being associated with those who have or are accused of
committing, unethical practices; litigation claims; failing to maintain appropriate standards of customer privacy and record
keeping; and failing to maintain appropriate standards of corporate governance.

The Group is subject to ESG-related risks.

There is increased focus, including from governmental organisations, investors, employees and customers on ESG issues
such as environmental stewardship, climate change, diversity and inclusion, racial justice and workplace conduct. Negative
public perception, adverse publicity or negative comments in social media could damage the Group’s reputation if the Group
does not, or is not perceived to, adequately address these ESG issues. Any harm to the Group’s reputation could impact
employee engagement and retention and the willingness of its customers and partners to do business with the Group.

In addition, organisations that provide information to investors on corporate governance and related matters have developed
ratings processes for evaluating companies on their approach to ESG matters. The Group is covered by several ESG rating
agencies and is included in several ESG indices (for more information, see “Environment, Social and Governance (ESG)”
in Section 4 “Group’s Business Overview”). Any downgrade in the Group’s ESG ratings in the future may lead to negative
investor, customer or employee sentiment. Moreover, the ESG ratings may vary among the different ESG rating agencies
and are subject to differing methodologies, assumptions and priorities used by such organisations to assess ESG performance
and risks. There is no guarantee that the methodology used by any particular ESG rating provider will conform with the
expectations or requirements of any particular investor or customer, or any present or future applicable standards,
recommendations, criteria, laws, regulations, guidelines or listing rules. ESG rating providers may revise or replace entirely
the methodology they apply to derive ESG ratings or may employ methodologies which are not transparent, any of which
could cause confusion among investors and customers. Such methodologies may have difficulties in comparing information
on the Group’s ESG performance with other industry participants. As a result, ESG ratings of the Group are not necessarily
indicative of the Group’s past, current or future commitment to, or performance in respect of, ESG topics. Further, ESG
ratings may have limited, if any, utility for investors in assessing the Group’s past, current or future financial performance.
It should be noted that as part of the EC’s renewed sustainable finance strategy launched in July 2021, it was announced that
the EC would develop proposals to regulate ESG rating providers on the transparency and integrity of ESG rating activities.
More specifically, this proposal aims to enhance the quality of information about ESG ratings, by (i) improving transparency
of ESG ratings characteristics and methodologies; and (ii) ensuring increased clarity on operations of ESG rating providers
and the prevention of risks of conflict of interest at ESG rating providers’ level. Since ESG ratings and underlying data are
often used for investment decisions and allocation of capital, the general objective of the initiative is to improve the quality
of ESG ratings to enable investors to make better-informed investment decisions in regard to sustainability objectives. It will
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also enable rated entities to take informed decisions about managing ESG risks and the impact of their operations. At the
same time, it is intended to foster trust and confidence in the operations of ESG rating providers by ensuring that the market
operates properly and ESG rating providers prevent and manage conflicts of interest.

Any negative ESG-related attention, any failure by the Group to live up to current relevant standards or achieve ESG targets,
or any negative reports around the metrics the Group uses to assess its ESG-related performance, could have an adverse
effect on the Group’s business, results of operations, financial condition or prospects.

Catastrophic or unforeseen events, such as acts of war, acts of terrorism, earthquakes, floods or public health
crises/pandemics may have a material adverse effect on the Group.

Catastrophic or unforeseen events, such as acts of war, acts of terrorism, earthquakes, volcanic eruptions, floods, fires or
other natural disasters, and the subsequent responses to such events, may cause socio-economic and political uncertainties
which may have a negative effect, directly or indirectly, on the economic conditions in Greece and could result in substantial
losses being suffered by the Group. Such events may also result in tremendous loss of life, injury and the destruction of
assets in the affected regions. For instance, Thessaly, which has a significant contribution in Greece’s primary production as
well as manufacturing activity, recently experienced extreme rainfall and flooding after a storm code-named “Storm Daniel”
swept across the region for three consecutive days, claiming numerous lives and destroying infrastructure and properties in
a specific part of the broader region. Although Storm Daniel is unlikely to materially affect the country-wide economic
outlook, it is expected to cause difficulties at a regional level, possibly affecting the ability of local households and enterprises
to repay their banking loans, which may trigger an increase in NPEs for Greek banks, including the Bank.

The Group’s business also faces various risks related to public health issues, such as epidemics, pandemics and other public
health crises, including most recently the COVID-19 pandemic. Any such public health crises could significantly adversely
affect the Group’s operations and the ability of its counterparties to meet their obligations toward the Group. In addition, a
significant outbreak of contagious diseases could result in a widespread health crisis that could adversely affect the
economies and financial markets of many countries, causing disruption of global supply chains, volatility in financial
markets, falls in consumer demand and negative impact in key sectors like travel and tourism, any of which could materially
adversely affect the Group’s business, results of operations, financial condition and prospects.

The occurrence of any catastrophic or unforeseen events may have a material adverse effect on the Group’s business,
financial condition, results of operations and prospects. Unforeseen events may also lead to additional operating costs, such
as higher insurance premiums. Insurance coverage for certain catastrophic or unforeseen events may also be unavailable or
excluded from existing policies held by the Group, and thus increase the risk to which the Group is exposed.

The Bank could experience credit rating downgrades.

As of the date of this Prospectus, the Bank maintains a credit rating of Bal with a positive outlook from Moody’s, BB with
a stable outlook from Fitch and BB- with a positive outlook from S&P. The Bank’s credit ratings are, and will continue in
part to be, based on some factors that are outside of the Bank’s control, such as the economic conditions affecting Greece
and the European Union. The credit ratings are revised and updated periodically and there are no guarantees that the Bank
will be able to maintain its current ratings. There is a risk that the rating agencies could reduce the Bank’s credit rating or
change the way they calculate the credit rating. If the Bank’s credit ratings or the ratings of its financial instruments are
downgraded, this could have an adverse effect on its access to capital markets (see also “Application of the Minimum
Requirements for Own Funds and Eligible Liabilities (“MREL”) under the BRRD may affect the Group’s profitability” in
this Section 1 “Risk Factors”) and particular financial instruments. In the event of any such downgrade, the Bank’s ability
to retain clients could also reduce, its Funding Cost could increase and there could be a negative impact on sales and
marketing of the Bank’s products. A downgrade in the Bank’s credit ratings could also require it to provide more collateral
in derivatives contracts and secured funding arrangements.

The Group’s insurance coverage may not adequately cover losses resulting from the risks for which it is insured.

In compliance with the provisions of the Corporate Governance Code, the Bank has entered into, among other insurance
contracts, a multi-insurance contract in order to cover the civil liability of the Directors and Executives of the Group entities,
for claims against the Bank and its subsidiaries arising from negligence, error or inadequate oversight by Directors,
Executives and employees, and damages arising from fraud, including electronic fraud and cyber security breaches. The
insurance cover contracts are subject to annual review and renewal. The Group’s business involves risks of liability in relation
to litigation from customers, employees, third-party service providers and action taken by regulatory agencies, and there is
a risk that these may not be adequately covered by the insurance or at all. Due to the nature of the Group’s operations and
the nature of the risks that the Group faces, there can be no assurance that the coverage that the Group maintains is adequate
which could have a material adverse effect on the Group’s operations and financial condition.

The Group’s estimates, forecasts and other forward-looking information could differ materially from its actual results of
operations.
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This Prospectus includes certain estimates, forecasts and other forward-looking information, including certain financial
performance targets for the financial years ending 2023 and 2025, as set out in Section 23 “Financial Targets and Profit
Forecasts”. The estimates, forecasts and other forward-looking information included in this Prospectus are based on
assumptions that the Group believes are reasonable, but which are subject to risks, including those included in this Section
1 “Risk Factors”, and may turn out to be incorrect or different than expected. Many of these risks are not within the Group’s
control and some of the assumptions with respect to future business decisions and strategies are subject to change. Should
one or more of these or other uncertainties or risks materialise, actual results may vary materially from those estimated or
anticipated and such differences may affect the market price of the Ordinary Shares. There can be no assurance that the
Group’s actual results will not vary significantly from estimates, forecasts and other forward-looking information set forth
in this Prospectus and, accordingly, prospective investors are cautioned not to place undue reliance on any such estimates,
forecasts and other forward-looking information.

1.4 Legal, Regulatory and Compliance Risks

If the Group is not allowed to continue to recognise the main part of deferred tax assets (“DTAs”) as regulatory capital
or as an asset, its operating results and capital position could be materially adversely affected.

The Group currently includes DTAs in calculating its capital and capital adequacy ratios. As at 30 September 2023, the
Group’s DTAs amounted to €4.4 billion. The Bank reviews the carrying amount of its DTAs at each reporting date, and such
review may lead to a reduction in the value of the DTAs in its Statement of Financial Position, and therefore reduce the value
of the DTAs as included in the Group’s regulatory capital.

The Capital Requirements Regulation, Regulation (EU) 575/2013 of the European Parliament and of the Council of 26 June
2013, as amended and in force from time to time (the “CRR”), provides in Articles 38 and 39 that DTAs recognised for IFRS
purposes that rely on future profitability and arise from temporary differences of a credit institution and exceed certain
thresholds must be deducted from its CET1 capital. The deduction would have a significant impact on Greek credit
institutions, including the Bank.

However, as a measure to mitigate the effects of the deduction, Article 27A of Greek Law 4172/2013 (the “DTC Law”), as
currently in force, allows credit institutions, under certain conditions, and from 2017 onwards, to convert DTAs arising from
(@) private sector initiative (“PSI”) losses, (b) accumulated provisions for credit losses recognised as at 30 June 2015, (¢)
losses from final write-off or the disposal of loans, and (d) accounting write-offs, which will ultimately lead to final write-
offs and losses from disposals, to a receivable (“Tax Credit”) from the Greek State. Items (c) and (d) above were added with
Greek Law 4465/2017 enacted on 29 March 2017. The same Greek Law 4465/2017 provided that the total tax relating to
cases (b) to (d) above cannot exceed the tax corresponding to accumulated provisions recorded up to 30 June 2015, less (a)
any definitive and cleared Tax Credit which arose in the case of accounting loss for a year according to the provisions of
paragraph 2 of Article 27A, which relate to the above accumulated provisions, (b) the amount of tax corresponding to any
subsequent specific tax provisions, which relate to the above accumulated provisions, and (c) the amount of the tax
corresponding to the annual amortisation of the debit difference that corresponds to the above provisions and other losses in
general arising due to credit risk.

Furthermore, Greek Law 4465/2017 amended Article 27, related to “Carry forward losses”, by introducing an amortisation
period of 20 years for losses due to loan write-offs as part of a settlement or restructuring and losses that crystallise as a
result of a disposal of loans. In addition, in 2021 Greek Law 4831 further amended Article 27 of Greek Law 4172/2013.
According to this amendment, the annual amortisation/deduction of the debit difference arising from PSI losses is deducted
at a priority over the debit difference arising from realised NPL losses. The amount of annual deduction of the debit difference
arising from realised NPL losses is limited to the amount of the profits determined according to the provisions of the tax law
as in force before the deduction of such debit differences and after the deduction of the debit difference arising from PSI
losses. The remaining amount of annual deduction that has not been offset, is transferred to be utilised in the 20 subsequent
tax years, in which there will be sufficient profit after the deduction of the above debit differences (PSI and NPL losses) that
correspond to those years. As to the order of deduction of the transferred (unutilised) amounts, older balances of debit
difference have priority over newer balances. If, at the end of the 20-year amortisation period, there are balances that have
not been offset, these qualify as tax losses which are subject to the five-year statutes of limitation. The ECB, in its Opinion
dated 29 July 20213, expressed certain concerns about the amendments introduced to the DTA amortisation rules. In
particular, it stated that the “amendments will further delay the derecognition of DTCs from the institutions’ balance sheets.
The proposed new amortisation mechanism does not exclude the risk that in 20 years’ time the DTCs will not have been
absorbed fully or partially” and the Hellenic Republic was invited by the ECB to “consider the cliff-off effect that the one-
off write-off of outstanding unabsorbed DTCs could have on the capital positions of the banks”.

The main condition for the conversion of DTAs to a Tax Credit is the existence of an accounting loss (at the credit institution
level) of a respective year, starting from accounting year 2016 onwards. The Tax Credit is calculated as a ratio of IFRS
accounting losses to net equity (excluding the year’s losses) on a solo basis and such ratio will be applied to the remaining

8 Source: Opinion of the European Central Bank of 29 July 2021 on deferred tax assets of Greek credit institutions (CON/2021/25) (europa.eu).
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eligible DTAs in a given year to calculate the Tax Credit that will be converted in that year, in respect of the prior tax year.
The Tax Credit may be offset against income taxes payable. The non-offset part of the Tax Credit is immediately recognised
as a receivable from the Greek State. In such a case, a special reserve equal to 100% of the Tax Credit, before offsetting it
with the income tax of the tax year in which the accounting loss arose, will be created exclusively for a share capital increase
and the credit institution must issue in favour of the Greek State, against no consideration, warrants to the Greek State
(“Conversion Rights”) for an amount of 100% of the Tax Credit. The conversion of the Conversion Rights is effected against
no consideration and against the capitalisation of the relevant special reserve created by the respective credit institution. The
Conversion Rights entitle the holder thereof to acquire ordinary shares of the credit institution at par or above par and are
freely transferable. Within a reasonable time after the issuance of the Conversion Rights, the existing shareholders of the
respective credit institution have a call option to acquire the Conversion Rights pro rata to their percentage participation in
the share capital of the credit institution at the time that the Conversion Rights were issued. Following the end of a reasonable
period during which such option is exercisable, the Conversion Rights are freely transferable and are admitted to trading on
a regulated market for a period of up to fifteen (15) days. The conversion of the Conversion Rights into common shares takes
place automatically within fifteen (15) days from the end of the trading period with the capitalisation of the special reserve
that has been formed in accordance with the decision of the General Assembly of the respective credit institution. The
ownership of any common shares resulting from the conversion of Conversion Rights held by the Greek State goes to the
HFSF, automatically and without consideration (see also “Application of the current legal framework on Tax Credit may
lead to an increase of the HFSF’s holding in the Bank and a respective dilution of the other Shareholders’ and have a
material adverse effect on the value of the Ordinary Shares, including the Offer Shares” in this Section 1 “Risk Factors™).
The conversion mechanism (DTA to Tax Credit) is also triggered in the case of resolution, liquidation or special liquidation
of the institution concerned, as provided for in Greek or EU legislation, as the latter has been transposed into Greek
legislation. In this case, any amount of Tax Credit which is not offset with the corresponding annual corporate income tax
liability of the institution concerned gives rise to a direct payment claim against the Hellenic Republic.

This legislation allows credit institutions to treat such DTAs as not “relying on future profitability” according to Article 39
of the CRR, and as a result such DTAs are not deducted from CET1, hence improving a credit institution’s capital position.

On 7 November 2014, the Bank convened an extraordinary General Meeting which resolved to include the Bank in the DTC
Law. An exit by the Bank from the provisions of the DTC Law requires regulatory approval and a General Meeting
resolution. If the regulations governing the use of DTAs eligible for conversion to Tax Credit as part of the Group’s
regulatory capital change, this may affect the Group’s capital base and consequently its capital ratios. As at 30 September
2023, the amount of DTA eligible for Tax Credit was €3.8 billion, representing 57.3% of the Group’s CET1 capital (including
profit for the period). Additionally, there can be no assurance that any final interpretation of the amendments described above
will not change or that the EC will not rule the treatment of the DTASs eligible for Tax Credit under Greek law illegal and, as
a result, Greek credit institutions would ultimately not be allowed to maintain certain DTAs as regulatory capital. If any of
these risks materialise, this could have a material adverse effect on the Group’s ability to maintain sufficient regulatory
capital, which may in turn require the Group to issue additional instruments qualifying as regulatory capital, liquidate assets,
curtail business or take any other actions, any of which may have a material adverse effect on the Group’s operating results
and financial condition and prospects.

The Group’s business is subject to increasingly complex regulation which may increase its compliance costs and capital
requirements.

The Group is subject to financial services laws, regulations, administrative actions and policies in each jurisdiction in which
it operates. In response to the financial crisis, national governments as well as supranational groups, such as the European
Union, implemented significant changes to the existing regulatory frameworks for financial institutions, including those
pertaining to supervision, capital adequacy, liquidity, resolution and the scope of banks’ operations and those pertaining to
investors’ protection and financial products’ governance requirements. The supervisory regime applicable to European banks
has undergone numerous changes since the SSM took responsibility for the prudential supervision of banks in the Eurozone
in November 2014. For more information, see “Regulation and Supervision of Banks in Greece—The Regulatory Framework
— Prudential Supervision of Credit Institutions—Single Supervisory Mechanism (SSM)”.

As a result of the continuously evolving financial services regulatory landscape, the Group may face greater regulation in
future periods. Any new regulatory framework may have a broader scope and entail significant changes and unforeseen
consequences in the global financial system, the Greek financial system or the Group’s business, including increasing general
uncertainty in the markets, increasing competition or favouring/disfavouring certain lines of business. New regulatory
requirements could also increase the Group’s regulatory capital and liquidity requirements (see also “The Group may be
required to maintain additional capital and liquidity as a result of regulatory changes or otherwise” in this Section 1 “Risk
Factors”), increase the Group’s disclosure requirements, restrict certain types of transactions, affect its strategy, limit or
require the modification of rates or fees that it charges on certain loans and other products, and increase its compliance costs,
any of which could have a material adverse effect on the Group’s business, financial condition, results of operations and
prospects. Further, new regulatory requirements could increase the risk of non-compliance, and consequently litigation risk
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and regulatory investigations, the results of which are hardly predictable and, if adverse, could result in payments of
compensations, fines or other regulatory sanctions.

The Group may be required to maintain additional capital and liquidity as a result of regulatory changes or otherwise.

Since 4 November 2014, the Group has been a significant bank in the Eurozone supervised by the SSM and is subject to
continuous evaluation of its capital adequacy. The Bank and the Group are required by the SSM and the regulators in the
Hellenic Republic and other countries in which they undertake regulated activities to maintain minimum levels of capital
(see also “Regulation and Supervision of Banks in Greece—The Regulatory Framework — Prudential Supervision of Credit
Institutions—Capital Requirements/Supervision™).

The Capital Requirements Regulation defines the minimum capital requirements (Pillar 1 requirements) and CRD V defines
the combined buffer requirements for EU institutions. In addition, Articles 97 et seq. of CRD V provide that the national
competent authorities (“NCAs”) regularly carry out the SREP to assess and measure risks not covered, or not fully covered,
under Pillar 1 and determine additional capital and liquidity requirements (Pillar 2 requirements). SREP is conducted under
the lead of the ECB. The SREP decision is tailored to each bank’s individual profile. Implementing regulations in Greece
under CRD V or higher SREP requirements may impose higher capital requirements, such as higher prudential buffers,
which may require the Group to raise further capital. For more information, see “Regulation and Supervision of Banks in
Greece—The Regulatory Framework — Prudential Supervision of Credit Institutions—Single Supervisory Mechanism
(SSM)”. Following the completion of the 2022 SREP cycle, in December 2022 the Bank received the final SREP Decision
letter from the ECB which established the capital requirements for 2023. In particular, based on the 2022 SREP letter, the
total SREP capital requirement (“TSCR”) stood at 11%, while the overall capital requirement (“OCR”) increased to 14.58%
(from 14.25% in 2022) due to the phase-in of the O-SII buffer (i.e., increased by 0.25%) and the institution-specific
Countercyclical Capital Buffer (“CCyB”) of 0.08% (applicable for the third quarter of 2023). For more information on the
Group’s capital requirements as of the date of this Prospectus, see Section 11 “Information on the Capital of the Group—
Supervisory Review and Evaluation Process (SREP)”. These required levels may increase in the future, including for
example pursuant to the SREP as applied to the Bank or otherwise as a result of changes in the regulatory framework, or the
methods of calculating capital resources may change. Likewise, the Bank and the Group are obliged under applicable
regulations to maintain a certain Liquidity Coverage Ratio (see “Regulation and Supervision of Banks in Greece—Capital
Requirements/Supervision—Capital Adequacy Framework”). Liquidity requirements are under heightened scrutiny and any
changes thereto may place additional stress on the Group’s liquidity demands in the jurisdictions in which it operates.

As mentioned in the EBA Guidelines on the SREP, supervisors are expected to consider the impact of the EBA EU-wide
stress tests on the Bank’s financial position, together with the possible managerial decisions and capital actions available or
put forward by the Bank to mitigate the impact of the stress, to understand their resilience and capital position, and assess
the potential need to set a Pillar 2 guidance. The EBA EU-wide stress tests are part of the supervisory toolkit used by NCAs
to assess the resilience of EU banks and identify residual areas of uncertainties. Their results feed into the supervisory
decision-making process to determine appropriate mitigation actions and, as such, are an input to the SREP. The Bank
participated in the latest EBA EU-wide stress test exercise which was concluded on 28 July 2023%, where it ranked among
the best-performing institutions (for more information, see “Information on the Capital of the Group—2023 EU-wide Stress
Test”). The Bank’s performance in the 2023 EBA stress test will be evaluated, alongside other supervisory assessment
factors, in the ongoing 2023 SREP cycle. Considering the nature of the EBA EU-wide stress test exercises, these are largely
self-contained, since scenario assumptions and methodology may vary in the future and hence, future outcomes may indicate
increased capital requirements.

On 14 March 2018, the EC presented a package of measures to tackle high NPL ratios in Europe. On 31 October 2018, the
EBA published its final guidelines on management of non-performing and forborne exposures (“FBEs”), aiming to ensure
that credit institutions have adequate prudential tools and frameworks in place to manage effectively their NPEs and to
achieve a sustainable reduction on their balance sheets. To this end, the EBA Guidelines require institutions to establish NPE
reduction strategies and introduce governance and operational requirements to support them. The EBA Guidelines specify
sound risk management practices for credit institutions in their management of NPEs and forborne exposures, including
requirements on NPE reduction strategies, governance and operations of NPE workout framework, internal control
framework and monitoring (see “Regulation and Supervision of Banks in Greece—The Greek Regulatory Framework—
Settlement of Amounts Due by Indebted Individuals™). The EBA Guidelines also set out requirements for processes to
recognise NPEs and FBEs, as well as a forbearance granting process with a focus on the viability of forbearance measures.
In particular, the EBA Guidelines specify that institutions should grant forbearance measures only with the view to return
the borrower to a sustainable performing repayment status and are thus in the borrower’s interest. The EBA Guidelines
introduce a threshold of 5% of gross NPL ratio as a trigger for developing NPE strategies and applying associated governance
and operational arrangements. Finally, the EBA Guidelines outline requirements for competent authorities’ assessment of
credit institutions’ NPE management activity as part of the SREP. The above measures and guidelines affect the Group’s

32 By reference to the results publication date.
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risk management, governance or control systems as these relate to its management of NPEs and FBEs, as well as on how the
SSM assesses the Group’s capital requirements for NPEs and FBEs.

If the Bank or the Group does not satisfy the minimum capital requirements (taking into account relevant combined buffer
requirements) in the future, it may be subject to the measures that the SSM can take pursuant to Greek Law 4261/2014,
which transposed into Greek law CRD V and Council Regulation (EU) No. 1024/2013 (“Regulation 1024/2013”), including
appointment of a commissioner to the Bank (see “Regulation and Supervision of Banks in Greece—Bank Recovery and
Resolution Directive”). If the Bank is required to raise further capital but is unable to do so on acceptable terms, the Group
may be required to further reduce the amount of the Bank’s RWAs and thus engage in further disposal of core and other non-
core businesses, which may not occur on a timely basis or achieve prices which would otherwise be attractive to the Bank.
Any failure to maintain minimum regulatory capital and liquidity ratios could result in administrative actions or other
sanctions, which in turn may have a material adverse effect on the Group’s business, results of operations, financial condition
and prospects. If the Bank is required to strengthen its capital position, it may not be able to raise additional capital from the
financial markets or to dispose of marketable assets. That could potentially lead to further requests for State aid pursuant to
the provisions of the HFSF Law in the circumstances permitted under internal article 56 of Article 2 of Greek Law 4335/2015
and the HFSF Law, which could result in the application of Burden Sharing Measures (as described in “Regulation and
Supervision of Banks in Greece—Bank Recovery and Resolution Directive”).

On 7 December 2017, the Basel Committee published its recommendations named Basel 111: Finalising post crisis reforms
(informally referred to as “Basel IV”). The reforms contain new requirements for credit risk, operational risk, market risk
and a so-called output floor which sets new minimum standards for capital requirements in financial institutions using
internal models for calculating capital requirements. On 27 October 2021, the EC published its proposal for a review of the
CRR and the CRD, implementing, inter alia, the Basel IV (the “Basel IV CRR/CRD Proposal”). The Basel IV CRR/CRD
Proposal is currently subject to the EU legislative procedure. On 24 January 2023, the European Parliament’s Economic and
Monetary Affairs Committee (ECON) announced the adoption of draft reports on the Basel IV CRR/CRD Proposal and on
27 June 2023 the European Council announced that negotiators from the European Council and the European Parliament
reached a provisional agreement on the Basel IV CRR/CRD Proposal. The Basel IV CRR/CRD Proposal introduces, inter
alia, changes to the calculations of credit risk and market risk and an output floor on 72.5% of the standardised approach for
calculating RWAs. The output floor will be gradually introduced from 1 January 2025 over a period of five years. The Bank’s
RWASs will therefore increase as a result of a European implementation of Basel IV as set out in the Basel IV CRR/CRD
Proposal. While the exact amount with which the Bank’s RWAs will increase cannot be estimated with certainty at this stage
and will depend on the final implementation of Basel IV, the Group currently expects such increase to gradually amount up
to €1.5 billion. The Group has already incorporated the currently estimated increase in RWAs in its capital planning forecasts
and guidance.

The Bank has granted mortgage loans to special social groups in Greece (Greek-Russian repatriates, Roma and citizens
affected from natural disasters) that are guaranteed by the Greek State by virtue of special ministerial decisions (the “Greek
State-Guaranteed Loans”). The Greek State-Guaranteed Loans are interest-bearing with interest rates linked to the 12-month
Greek treasury bill rate. As of 30 September 2023, the total gross carrying amount of the Group’s Greek State-Guaranteed
Loans amounted to €1,065 million. According to the relevant ministerial decisions, for instalments (or parts of instalments)
that have been due for more than three months, the Bank is entitled to a receivable from the Greek State, and the Bank is not
permitted to call the guarantee on the total loan exposure or denounce the contract as would normally be the case for any
other past-due mortgage loan. Accordingly, each claim from the Greek State is accounted for as derecognition (repayment)
of the corresponding loan amount and a recognition of a new receivable from the Greek State. As of 30 September 2023, the
total gross carrying amount of the exposures under the Greek State-Guaranteed Loans that have been claimed from the Greek
State but have not yet been reimbursed was €753 million, presented in the Bank’s consolidated statement of financial position
under the line item “Other Assets”, while the remaining balance of €312 million is presented under the line item “Loans and
Advances to Customers”.

The Bank has brought claims against the Greek State regarding procedural disputes in respect of these payments. Where
these claims have been unsuccessful in the court of first instance, these decisions are expected by the Bank to be reversed on
appeal based on recent favourable Supreme court decisions.

Since mid-2021 the pace of repayment from the Greek State has increased. In the third quarter of 2023, the Bank received
€55 million by way of repayment of the Greek State-Guaranteed Loans from the Greek State, the highest quarterly amount
paid by the Greek State, while for the month October 2023, the respective amount was €62 million, constituting the highest
monthly repayment to date. Therefore, the Bank believes that it should ultimately be able to collect the substantial majority
of the Greek State-Guaranteed Loans, and expects such collection to be substantially complete in the next two to three years;
however, no assurance can be provided that the pace of repayments by the Greek State will continue at these levels in the
future.

Based on recent correspondence with the supervisory authorities concerning the Greek State-Guaranteed Loans, the Bank is
expected to apply a prudential treatment for the aforementioned Greek State-Guaranteed Loans, to be assessed with a
reference date of 31 December 2024 and compliance to be confirmed in the context of the SREP decision of 2025. In

65



accordance with the supervisory expectations, the Bank is required to apply the minimum NPE coverage level in alignment
with the SREP recommendation on the coverage of the NPE stock and the Addendum to the ECB Guidance to banks on non-
performing loans, to the said Greek State-Guaranteed Loans exposure.

As a result of the foregoing, the Bank’s capital ratios will be temporarily affected until the Greek State-Guaranteed Loans
exposure is paid down by either the Greek State or the borrowers or recovered through alternative means. It is further clarified
that this prudential treatment does not have any impact on the respective accounting treatment, including impairment charges
or NPE classification. Consequently, for accounting purposes, the Group will continue to adhere to the existing guidelines
and criteria for classifying exposures as non-performing and estimating respective impairment charges as dictated by the
relevant accounting standards.

It should be noted that, in case of an acceleration of the repayment schedule following a structural solution approved by the
Greek State, this prudential treatment may be subject to partial or complete withdrawal.

The Group has already incorporated the impact of this prudential treatment in its capital forecasts and guidance, on the basis
of its current expectations regarding the rate and timing of collections (see “Financial Targets and Profit Forecasts—Profit
Forecasts”).

The Group is subject to the European resolution framework which has been implemented and may result in additional
compliance or capital requirements and will dictate the procedure for the resolution of the Group.

The Bank Recovery and Resolution Directive (Directive 2014/59/EU, as amended by Directive (EU) 2019/879, Directive
(EU) 2019/2034 and Directive (EU) 2019/2162 and as may be further amended from time to time) (the “BRRD”) provides
for the establishment of an EU-wide framework for the recovery and resolution of credit institutions and investment firms.
The BRRD is designed to provide authorities with a credible set of resolution tools and powers to intervene sufficiently early
and quickly to avoid a significant adverse effect on the financial system, prevent threats to market infrastructures, protect
depositors and investors and minimise reliance on public financial support. The BRRD’s broad range of resolution tools and
powers may be used alone or in combination where the relevant resolution authority considers that certain required conditions
are met. The BRRD has been implemented in Greece by virtue of Greek Law 4335/2015, as amended by Greek Law
4799/2021 and most recently amended by Greek Law 4920/2022 and currently in force (the “BRRD Law”) and in the other
EU countries in which the Group has banking operations.

Where a credit institution (such as the Bank) is determined to be failing or likely to fail (as contemplated by the BRRD) and
there is no reasonable prospect that any alternative solution would prevent such failure, various resolution actions are
available to the relevant regulator under the BRRD, comprising the asset separation tool, the bridge institution tool, the sale
of business tool and the bail-in tool (see also “Regulation and Supervision of Banks in Greece—Bank Recovery and
Resolution Directive”.) The BRRD separately contemplates that certain capital instruments (including CET1 Instruments,
Additional Tier 1 Instruments and Tier 2 Notes each as defined in CRD V) and eligible liabilities may be subject to non-
viability loss absorption in addition to the application of the general bail-in tool. At the point of non-viability of the Bank or
the Group, the Single Resolution Board (the “SRB”), in co-operation with the competent resolution authority, may write
down such capital instruments and eligible liabilities and/or convert them into shares. For the purposes of the application of
any non-viability loss absorption measure, the point of non-viability under the BRRD is the point at which the relevant
resolution authority determines that the institution meets the conditions for resolution (but no resolution action has yet been
taken) or that the institution or, in certain circumstances, its group, will no longer be viable unless the relevant capital
instruments and eligible liabilities are written down/converted or extraordinary public support is to be provided and without
such support the appropriate authority determines that the institution and/or, as appropriate, its group, would no longer be
viable. The capital instruments and eligible liabilities write down and conversion power may be exercised independently of,
or in combination with, the exercise of other resolution tools. These measures could be applied to certain of the Group’s
instruments; the occurrence of circumstances in which write down or conversion powers would need to be exercised (or any
perceived risk of such powers being exercised) would be likely to have a material adverse impact on the Group’s business,
financial condition and results of operations. Equity securities may be subjected to the bail-in powers in resolution and non-
viability loss absorption powers, resulting in their cancellation, significant dilution or transfer away from the investors
therein.

The EBA Guidelines on “the interpretation of the different circumstances when an institution shall be considered as failing
or likely to fail” provide clarifications on the cases where an institution is assessed as “failing or likely to fail”. Bank of
Greece Executive Committee’s Act No 111/31.01.2017 took into consideration the EBA Guidelines and provided an
interpretation of the different circumstances when an institution shall be considered as failing or likely to fail regarding the
implementation of the obligation of the Board of Directors of the institution to notify the Bank of Greece. Although there
are pre-conditions for the exercise of the bail-in power, there remains uncertainty regarding the specific factors which the
relevant resolution authority would consider in deciding whether to exercise the bail-in power with respect to the relevant
financial institution and/or securities issued by that institution. Given the final discretion provided to the relevant resolution
authority, it may be difficult to predict when, if at all, the exercise of any bail-in power by the relevant resolution authorities
may occur which would result in a principal write off or conversion to equity. Accordingly, the threat of bail-in or exercise
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of the write down or conversion power may affect trading behaviour, including prices and volatility, of the securities of any
institution which the market perceives to be potentially considered as failing or likely to fail by the relevant resolution
authority.

The BRRD also provides for a Member State as a last resort, after having assessed and exploited the above resolution tools
(including the general bail-in tool) to the maximum extent practicable whilst maintaining financial stability, to be able to
provide extraordinary public financial support through additional financial stabilisation tools. These consist of the public
equity support and temporary public ownership tools. Any such extraordinary financial support must be provided in
accordance with the burden sharing requirements of the EU State aid framework and the BRRD. The application of the
powers set out in the BRRD will impact how credit institutions and investment firms are managed as well as, in certain
circumstances, the rights of equity holders and creditors. As such, there can be no assurance that potential investors will not
be adversely affected by actions taken under the BRRD. In addition, there can be no assurance that its application will not
have a significant impact on the Group’s results of operations, business, assets, cash flows and financial condition, as well
as on its funding activities and the products and services offered.

Application of the Minimum Requirements for Own Funds and Eligible Liabilities (“MREL”) under the BRRD may
affect the Group’s profitability.

Since 2016, European banks have had to comply with the rules under the BRRD, which, inter alia, introduced the MREL.
MREL aims to facilitate the orderly resolution of financial institutions by requiring them to hold at all times sufficient loss
absorbing instruments to ensure that shareholders, subordinated creditors and senior unsecured creditors primarily bear losses
in the event of resolution. MREL includes own funds (including, for the avoidance of doubt, ordinary shares) as well as
eligible liabilities (as defined in the BRRD) and is expressed as a percentage of either risk weighted assets or total liabilities
and own funds, as contemplated by the BRRD. The BRRD and the SRM Regulation do not mandate a minimum threshold
for MREL, but instead provide for a case-by-case assessment of the MREL for each institution or group, against a minimum
set of criteria prescribed by the rules made thereunder on the basis of which the SRB has been authorised to calculate and
determine the level of MREL for each EU systemic credit institution (including the Bank).

In June 2019, the SRB published an update to its 2018 MREL Policy in light of the publication of the banking package
(comprising Regulation (EU) 2019/876 (“CRR II""), Capital Requirement Directive V (“CRD V™), Directive (EU) 2019/879
(“BRRD I1”’) and Regulation (EU) 2019/877 (the “SRM II Regulation™)) in the Official Journal of the European Union on 7
June 2019. This was followed by an overall updated MREL Policy under the banking package (BRRD Il and SRM 1l
Regulation) published on 20 May 2020. The SRB has set binding MREL targets (at consolidated level) for the Bank for 1
January 2022 and for the end of the transitional period which is 31 December 2025. The BRRD Reforms contain a new
Avrticle 16a that clarifies the stacking order between the combined buffer and the MREL Requirement. Pursuant to this new
provision the relevant resolution authority has the power to prohibit an entity from distributing more than the MREL
Minimum Distributable Amount (“M-MDA”)) for the MREL where the combined buffer requirement and the MREL
Requirement are not met.

On 20 May 2020, the SRB announced its MREL Policy, setting out binding MREL targets including those with respect to
subordination. This MREL Policy included a provision of extended transitional periods for complying with the final MREL
targets. Based on this provision, the Greek banks were granted an extension until 31 December 2025 to meet their respective
final MREL targets. The SRB published an updated MREL Policy based on the changes required by the new banking package
on 26 May 2021. The updated MREL Policy (i) introduced, inter alia, the MREL maximum distributable amount which
allows the SRB to restrict banks’ earnings distribution if there are MREL breaches and policy criteria to identify systemic
subsidiaries for which granting an internal MREL waiver (based on the absolute asset size and relative contribution to
resolution group) would raise financial stability concerns, and (ii) refines the methodology to estimate the Pillar 2
requirements post-resolution (i.e. one of the components used for MREL calibration), the MREL calibration on preferred
versus variant resolution strategy and the MREL calibration methodology for liquidation entities. In June 2022, the SRB
published its updated approach to setting an MREL. The MREL Policy took into account new regulatory developments, such
as the end of the supervisory leverage relief measures of the ECB, changes to the CRR agreed by the EU co-legislators on
the indirect holding of internal MREL and the MREL calibration for banks with a multiple point-of-entry resolution strategy.
The policy further enlarged the coverage of entities under internal MREL and made the subordination policy more dynamic,
taking into account evolving balance sheets prior to resolution. It also complemented the SRB approach to internal MREL
waiver applications in a new annex. Finally, in May 2023, the SRB published its updated policy to setting an MREL, with
minimal changes for 2023. The only change concerns the scope of entities subject to internal MREL. The SRB reduces the
size threshold for credit institutions considered as Relevant Legal Entities from €10 billion to €5 billion, keeping the other
thresholds unchanged. As introduced by Regulation 2022/2036, the SRB may also decide to set internal MREL for certain
intermediate financial holdings companies not subject to prudential requirements after a case-by-case assessment, where it
is deemed instrumental to ensure a sound execution of the resolution strategy.

On 22 December 2022, the Bank received the SRB’s decision, via the Bank of Greece, requiring it to meet MREL targets of
23.53% plus CBR of TREA and 5.88% of leverage ratio exposure (“LRE”) by 31 December 2025. Both targets should be
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calculated on a consolidated basis. The interim annual targets until 31 December 2025 are informative and are calculated
through linear interpolation/build-up between the two binding targets of 1 January 2022 and 31 December 2025. Henceforth,
as from 1 January 2023 onwards, the Bank is required to meet on an ongoing basis the MREL requirements of 16.91% plus
CBR of TREA and 5.88% of LRE, both on a consolidated basis (for more information, see “Information on the Capital of
the Group—MREL Requirements™). The final targeted MREL ratio is updated annually by the SRB. If market conditions are
limited, this could adversely affect the Bank’s ability to comply with the SRB’s requirements or could result in the Bank
issuing MREL-eligible debt at very high costs, which could adversely affect the Group’s business, financial condition, results
of operations and prospects. If the Group fails to meet its combined buffer requirement (which will also be considered in
conjunction with its MREL resources), resolution authorities have the power to prohibit certain distributions under the BRRD
Law (see also “Regulation and Supervision of Banks in Greece—Bank Recovery and Resolution Directive”). The SRB’s
resolution powers (as the competent resolution authority under the BRRD) may also affect the confidence of the Bank’s
depositors and so may have a significant impact on the Group’s results of operations, business, assets, cash flows and
financial condition, as well as on the Group’s funding activities and the products and services it offers.

Compliance with anti-money laundering, anti-bribery and corruption, financial and economic sanctions, and similar
laws and regulations involve significant costs and efforts, and non-compliance may have severe legal and reputational
consequences for the Group.

The Group is subject to various rules and regulations related to anti-money laundering (“AML”), anti-bribery and corruption,
financial and economic sanctions, and similar laws and regulations in the various jurisdictions where it operates, based on
which enhanced due diligence measures to prevent financial crime risks apply. The regulatory framework, inter alia, includes
Greek Law 4557/2018 on the prevention and suppression of the legalisation of proceeds of crime and terrorist financing, as
amended and in force, incorporating Directive 2015/849/EE, Directive 2018/843/EE and Directive 2018/1673/EE and the
Decision 281/17.3.2009 of the Bank of Greece’s Committee for Banking and Credit Issues, as in force. Compliance with
such rules and regulations entails significant cost and effort, including obtaining information from clients and other third
parties. In particular, such costs and efforts have increased following the imposition of a new set of financial and economic
sanctions, as applicable and in force, that, in various ways, constrain transactions with numerous Russian and Belarussian
entities and individuals; transactions in Russian sovereign debt; and investment, trade and financing to and from certain
regions of Ukraine. Non-compliance with these rules may have serious consequences, including adverse legal and
reputational consequences.

The Group periodically reviews its internal policies, procedures, controls and systems relating to anti-money laundering and
related matters and proceeds to updates and adjustments as necessary according to applicable legislation and the Group’s
business. These cannot be effective in all circumstances and the Group has identified certain instances of non-compliance
with, or deficiencies in, the foregoing, although the Group has not discovered evidence of actual violations of financial crime
regulation resulting therefrom. A possible violation or even any suspicion of a violation of these rules and regulations may
have serious adverse legal and financial impacts, which could have a material adverse effect on the Group’s business,
financial condition, results of operations and prospects.

The Group is subject to a number of laws relating to privacy and data protection, the breach of which could adversely
affect its business.

The Group is subject to a number of laws relating to privacy and data protection, including the General Data Protection
Regulation (Regulation (EU) 2016/679) (“GDPR”) and local data protection and privacy laws applicable in the countries
where it operates. Such laws govern the Group’s ability to collect, process and use of personal, employee and other data in
the course of the Group’s operations. In Greece, Greek Law 4624/2019 implements and/or makes use of the derogations
allowed by the GDPR and complements Greek Law 2472/1997, as amended and in force. However, there is still very little
guidance as to how the Hellenic Data Protection Authority will enforce the GDPR. The Hellenic Data Protection Authority
issued its opinion on Greek Law 4624/2019 in January 2020, which heavily criticised the lack of conformity of some of its
provisions with the GDPR and Directive 2016/680 (the “LED”), which was also transposed into Greek law by virtue of
Greek Law 4624/2019.

While the Group has adopted policies, established procedures and has been taking measures in place, on an on-going basis,
to comply with applicable laws and regulations relating to privacy and data protection, it is possible that such requirements
may be interpreted and applied in a manner that is inconsistent from one jurisdiction to another or may conflict with other
rules or the Group’s practices. In the event that such data is wrongfully appropriated, lost or disclosed, damaged or processed
in breach of privacy or data protection laws by the Group, the Group’s reputation could be negatively impacted and litigation
or other legal or regulatory actions may be initiated. In particular, regulators have power to impose administrative fines and
penalties for a breach of obligations under the GDPR, including fines for serious breaches of up to 4% of the total worldwide
annual turnover of the preceding financial year or €20 million, whichever is greater, and fines of up to 2% of the total
worldwide annual turnover of the preceding financial year or €10 million, whichever is greater, for other specified
infringements.
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Any perceived or actual failure by the Group to protect confidential data or any material non-compliance with privacy or
data protection laws may harm the Group’s reputation and credibility, adversely affect its revenue and lead to litigation or
other actions being brought against the Group, any of which could have a material adverse effect on the Group’s business,
results of operations, financial condition or prospects.

Laws regarding the bankruptcy of individuals and regulations governing creditors’ rights may limit the Group’s ability
to receive payments on NPEs, increasing the requirements for provisioning in its financial statements and impacting its
results and operations.

Laws regarding the bankruptcy of individuals and other laws and regulations governing creditors’ rights generally vary
significantly within the countries in which the Group operates.

In October 2020, a new bankruptcy code was enacted in Greece by virtue of Greek Law 4738/2020, as most recently amended
and currently in force (the “Insolvency Code”). The Insolvency Code introduced a major reform of the Greek bankruptcy
and insolvency regime, aimed at facilitating and enhancing resolution of insolvency cases and pre-insolvency debt
restructuring. Key changes of the Insolvency Code include the incorporation of the pre-existing, out-of-court workout
process, based on the development of an electronic platform and an algorithm determining the viability of the debtor’s debts
post-restructuring, the introduction of a bankruptcy regime for over-indebted individuals who are not entrepreneurs, a new
sale-and-lease-back scheme for primary residence protection, and shorter and automatic debt discharge periods. The new
out-of-court workout process and the new bankruptcy proceedings set out in the Insolvency Code entered into force on 1
June 2021. For those whose business activity exceeds €350,000 and whose turnover exceeds €700,000, the pre-bankruptcy
rehabilitation proceedings (in Greek “E&vyiavon™) and second chance process came into effect from 1 March 2021.

If the economic environment in Greece deteriorates, bankruptcies, other insolvency procedures and governmental measures,
including payment and enforcement moratoria, could intensify or applicable laws and regulations may be amended to limit
the impact of the crisis on corporate and retail debtors. Furthermore, the heavy workload that local courts may face, and the
cumbersome and time consuming administrative and other processes and requirements which apply to restructuring,
insolvency and enforcement measures, may delay final court judgements on insolvency, rehabilitation and enforcement
proceedings. Such changes may have an adverse effect on the Group’s business, financial condition, results of operations
and prospects. In addition, any potential further measures that may increase the protection of debtors and/or impede the
Group’s ability to collect overdue debts or enforce securities in a timely manner (which would lead to an increase in NPEs
and/or a reduction in the amount of collections on NPEs compared to the Group’s plans), resulting in a corresponding increase
in provisions, may have an adverse effect on the Group’s business, results of operations, capital position and financial
condition.

The Group is subject to general litigation, regulatory disputes and government inquiries from time to time.

The Group has, in the past been, currently is, and may in the future be a party to litigation, regulatory disputes or government
inquiries or claims. Although, in Management’s opinion, after consultation with legal counsel, neither the Bank nor any other
Group member is currently involved in any governmental, legal or arbitration proceeding (including proceedings that are
pending or threatened of which the Bank is aware) which may have significant impact on its financial position or profitability,
legal and regulatory actions are subject to many uncertainties, and their outcomes are often difficult to predict.

Hellenic Competition Commission (“HCC”) officials visited, among other entities, the Bank’s headquarters on 7 November
2019 (the “First HCC Investigation”) and 8 November 2019 (the “Second HCC Investigation”), with authorisation to inspect
documents and data in connection with alleged infringements of Article 101 of the Treaty of the Functioning of the European
Union and its Greek equivalent, namely (i) the exchange of information related to direct access fees (on ATM withdrawals)
and some banking services in the retail banking sector, and (ii) a complaint by a payment institution for anticompetitive
practices. The Bank is cooperating with and will continue to cooperate with the HCC. As per press releases of the HCC on
6 October 2022 and on 3 March 2023, the HCC decided to prioritise and assign to a Commissioner-Rapporteur the in-depth
investigation of potential anti-competitive practices, respectively in the banking sector in relation to the First HCC
Investigation and in the financial services sector in relation to the Second HCC Investigation. As per such press releases the
assignment of a case to a Rapporteur indicates that the HCC’s investigation is at an advanced stage. The Bank is considering
its options to either apply for a settlement or proceed with the hearing. Based on the information available to date, the Group
estimates that the outcome of the above case will not have a material impact upon the financial position or profitability of
the Bank and/or the Group.

In addition, responding to and defending any current or potential proceedings involving the Group or any of its directors and
other employees may be expensive and may result in diversion of management resources (including the time of the affected
persons or other Group’s employees) even if the actions are ultimately unsuccessful. Accordingly, any such legal or
regulatory proceedings and other actions involving any member of the Group or any of its directors or other employees may
have an adverse effect on the Group, including negative publicity, loss of revenue, litigation, fines, higher scrutiny and/or
intervention from regulators, regulatory or legislative action, and loss of existing or potential client business, which in turn
could have a material adverse effect on the Group’s business, results of operations, financial condition and prospects.
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The Group is subject to changes in taxation laws.

Revisions to tax legislation or to its interpretation could result in increased tax rates or additional taxes. In addition, the
Group is subject to periodic tax audits, which could result in additional tax assessments relating to past periods. Adverse
changes in tax laws, and any other reform amendment to, or changes in the interpretation or enforcement of, applicable tax
legislation that negatively impact the Group could have a material adverse effect on its business, financial condition and
results of operations.

Recently, in response to the inflationary and cost-of-living pressures, a number of European governments have imposed
windfall taxes on certain sectors, including the banking sector, whose profits have surged off the back of the high interest
rate environment. As of the date of this Prospectus, the Greek government has not (to the knowledge of the Group) indicated
any intention to introduce a windfall tax on the banking sector in Greece. If, however, any such taxes or other similar levies
are introduced in the future, the Group’s business, results of operations and financial condition could be materially adversely
affected.

15 Risks Relating to the Markets and the Ordinary Shares

Application of the current legal framework on Tax Credit may lead to an increase of the HFSF’s holding in the Bank
and a respective dilution of the other Shareholders’ and have a material adverse effect on the value of the Ordinary
Shares, including the Offer Shares.

As described in “If the Group is not allowed to continue to recognise the main part of deferred tax assets (“DTAs”) as
regulatory capital or as an asset, its operating results and financial condition could be materially adversely affected” in this
Section 1 “Risk Factors”, upon conversion of DTAs to Tax Credits by a credit institution, it must issue Conversion Rights
to the Greek State. If Conversion Rights are issued by the Bank, this may result in an increase of HFSF’s holding in the Bank
and a respective dilution of the other Shareholders’ ownership percentage in the Bank and could have a material adverse
effect on the value of the Ordinary Shares, including the Offer Shares.

The Bank may not be able to pay dividends to its Shareholders.

If there are no distributable profits or distributable reserves, pursuant to the applicable provisions of law as in force from
time to time, the Bank is not allowed to pay dividends. As at 30 September 2023, the Bank had €1.1 billion in distributable
reserves, calculated based on the 2022 Annual Financial Statements as approved by the AGM 28 July 2023. The distribution
of dividends by the Bank is also subject to restrictions under Greek corporate law and other applicable restrictions to profit
distributions, including dividend payments in respect of the Ordinary Shares and payments in respect of capital stock of
Greek credit institutions. For more information, see “Financial Information Concerning the Group’s Assets and Liabilities,
Financial Position, and Profits and Losses—Dividends and Dividend Policy” and “Information on the Capital of the Group—
Restrictions on the Use of Capital”. Furthermore, extraordinary circumstances may lead the ECB to impose from time to
time additional restrictions on dividend distributions by credit institutions, as was the case during the COVID-19 pandemic
when, pursuant to the ECB recommendation 2020/62, credit institutions were urged to exercise extreme prudence when
opting for or paying out dividends or performing share buybacks to remunerate their shareholders. Currently applicable
legislation or legislation that may be enacted in the future, as well as existing and future regulatory recommendations and
guidelines, may prohibit the Bank or limit its ability to make profit distributions, including the payment of dividends on the
Ordinary Shares in subsequent years.
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The Ordinary Shares may be subject to the general bail-in tool or the non-viability loss absorption power pursuant to the
BRRD Law and can be affected by the implementation of the Mandatory Burden Sharing Measures pursuant to the
HFSF Law for the provision of extraordinary public financial support pursuant to Article 32, paragraph 3(d)(cc) of the
BRRD Law, which may result in their write-down or cancellation in full.

According to the BRRD Law, the Ordinary Shares, including the Offer Shares, may be subject to the general bail-in tool,
which gives the competent resolution authority the power to write down or cancel certain claims of unsecured creditors, such
as Shareholders. The bail-in tool may be imposed either as a sole resolution measure or in combination with other resolution
tools that may be imposed in case of the resolution of the relevant failing entity and/or if such entity receives state-aid in the
form of the Government Financial Support Tool pursuant to Articles 56-58 of the BRRD Law (and, in particular with respect
to a credit institution, Article 6b of the HFSF Law). In addition to the above, the BRRD Law also provides for the non-
viability loss absorption, power of the competent resolution authority of Articles 59 et seq. of the BRRD Law to permanently
write down or convert into equity capital instruments issued by the relevant entity, including CET1 instruments (which
includes ordinary shares), Additional Tier 1 and Tier 2 capital instruments (each as defined under the CRR) at the point of
non-viability of the entity concerned and before any other resolution action is taken, with losses taken in accordance with
the priority of claims under normal insolvency proceedings. Holders of Ordinary Shares, including the Offer Shares, may
therefore result in losing some or all of their investment, if the value of the Ordinary Shares they hold is written down (up to
zero) or cancelled.

In case of the HFSF granting extraordinary public financial support under Article 32, paragraph 3(d)(cc) of the BRRD Law
to the Bank, the mandatory burden sharing measures will be imposed by virtue of a Cabinet Act, pursuant to Article 6a of
the HFSF Law, on the holders of instruments of capital and other liabilities of the credit institution receiving such support
(the “Mandatory Burden Sharing Measures”) (see also “Regulation and Supervision of Banks in Greece—Bank Recovery
and Resolution Directive”). The Mandatory Burden Sharing Measures include the absorption of losses by existing
subordinated creditors by the writing down of the nominal value of their claims. Absorption of loss by shareholders of the
credit institution, so that the equity position of the credit institution becomes zero, is implemented by way of a resolution of
the competent corporate body of the credit institution on the decrease of the nominal value of the shares. In such case, the
Bank’s Shareholders may lose some or all of their investment in the Bank pursuant to the application of the Mandatory
Burden Sharing Measures.

Based on the above, the exercise of any bail-in tool or the non-viability loss absorption power under the BRRD Law or the
implementation of the Mandatory Burden Sharing Measures pursuant to the HFSF Law (as the case may be) could result to
the loss of part or all of prospective investors’ investment. Furthermore, the mere suggestion of the exercise or
implementation of such tools or powers, as the case may be, could also materially adversely affect the price or value of the
Ordinary Shares, including the Offer Shares.

The issuance of additional debt or equity securities by the Bank in connection with future acquisitions, any share incentive
or share option plan or otherwise may dilute all other shareholdings and may adversely affect the market price of the
Ordinary Shares.

The Bank may in the future, subject to the lock-up arrangements in the International Offering Underwriting Agreement (see
“Bank Lock-up Arrangements” in Section 19 “Terms and Conditions of the Offering”), seek to raise capital through public
or private debt or equity financings. Moreover, as described in “Stock Options Scheme” in Section 18 “Information
Concerning the Securities to be Offered”, on 25 November 2021 the Bank’s Board approved a proposal on the Stock Options
Scheme (following approval by the Bank’s AGM on 30 July 2021), to complement and operationalise the existing provisions
of the Group’s variable remuneration policy through the extension (issuance and award) of stock options as long-term
incentives. As of the date of this Prospectus, the Stock Options Scheme has not been activated, nor is it expected to be
activated in the near future.

If the Bank issues additional Ordinary Shares in the future in connection with any acquisitions, any share incentive or share
option plan (including the Stock Options Scheme) or otherwise, or if it issues debt or equity securities convertible into
Ordinary Shares or rights to acquire Ordinary Shares, the Bank’s existing Shareholders may not have the right to acquire
additional Ordinary Shares on a pro-rata basis (see also “Shareholders in the United States and other jurisdictions outside of
Greece may not be able to participate in future offerings” in this Section 1 “Risk Factors”). As a result, Shareholders may
suffer dilution in their percentage ownership in the Bank.

The sale of a substantial number of Ordinary Shares, or the perception that such sales may occur, could negatively affect
the market price of the Ordinary Shares.

The sale of a substantial number of Ordinary Shares in the market before or after the Offering, or the perception that such
sales may occur, could negatively affect the market price of the Ordinary Shares. The public trading market price of the
Ordinary Shares may decline below the Offer Price, in which case investors will suffer an immediate unrealised loss as a
result. The Group cannot assure investors that, after they purchase Offer Shares, they shall be able to sell them at a price
equal to or greater than the Offer Price. Moreover, until the Offer Shares are credited with the ATHEXCSD securities
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accounts designated in the relevant purchase application upon completion of the Offering, investors will be unable to sell
Offer Shares at all.

Following the completion of the Offering, the HFSF may, subject to the lock-up arrangements in the International Offering
Underwriting Agreement (see “Selling Shareholder Lock-up Arrangements” in Section 19 “Terms and Conditions of the
Offering”), dispose further Ordinary Shares it holds in the Bank, including in the short term. It is noted that in accordance
with the HFSF Divestment Strategy and the HFSF Law, the HFSF will use all reasonable efforts to dispose its holdings in
the Greek systemic banks before 31 December 2025, while ensuring maintaining financial stability and ensuring that it
receives fair value and subject to key requirements including the evaluation of conditions prevailing in the market. A disposal
of Ordinary Shares held by the HFSF may place a significant amount of downward pressure on the market price of the
Ordinary Shares.

The Ordinary Shares may be subject to market price volatility.

The market price of the Ordinary Shares may be volatile and subject to wide fluctuations as a result of a variety of factors,
including, but not limited to, those referred to in this Section 1 “Risk Factors”, as well as period-to-period variations in
operating results or changes in revenue or profit estimates by the Group, industry participants or financial analysts. The
market price could also be adversely affected by developments unrelated to the Group’s operating performance, including,
among other things, the operating and share price performance of, or the potential application of resolution measures to or
potential litigation against, other credit institutions or financial holding companies that investors may consider comparable
to the Group, speculation about the Group in the press or the investment community, unfavourable press, strategic actions
by competitors (including acquisitions and reorganisations), changes in market conditions, regulatory changes and broader
market volatility and movements. Any or all of these factors could result in material fluctuations in the price of the Ordinary
Shares, which could result in investors receiving back less than they invested or a total loss of their investment.

There may be limited liquidity in the Ordinary Shares resulting from the HFSF’s share ownership.

The HFSF currently is (and after giving effect to the impact of the Offering is expected to continue to be) the most significant
Shareholder of the Bank. This concentration of ownership, together with uncertainty as to whether market conditions will
permit the HFSF to dispose of Ordinary Shares that it holds, may make it difficult for investors to sell or purchase Ordinary
Shares at the price or time of their choice, which may result in investors receiving a lower price, or paying a higher price,
for Ordinary Shares than the price if the Ordinary Shares were more actively traded on the ATHEX. The Bank cannot assure
investors that the trading market of the Ordinary Shares will become more liquid in the future, or that the trading volume of
the Ordinary Shares will not decrease further in the future.

The ATHEX is less liquid than other major exchanges.

The Ordinary Shares are listed on the Main Market of the ATHEX. The Main Market of the ATHEX is less liquid than other
major stock markets in Western Europe and the United States. In the nine months ended 30 September 2023, the average
daily volume on the ATHEX was €105.3 million. On 30 September 2023, the total value of all shares listed on the ATHEX
amounted to approximately €81.2 billion. The Bank’s market capitalisation as at 30 September 2023 amounted to €4.9
billion, corresponding to approximately 6.03% of the total market capitalisation of all companies listed on the ATHEX. As
a result, the holders of Ordinary Shares may face difficulties engaging in share purchases and sales especially if they wish
to engage in large-volume transactions. There can be no assurances about the future liquidity of the market for the Ordinary
Shares.
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REGISTRATION DOCUMENT

2 INDEPENDENT AUDITORS

The Group’s 2020 Annual Financial Statements were prepared in accordance with IFRSs and audited by Marius Psaltis
(SOEL Reg. No. 38081) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The 2020 Annual Financial Statements
were approved by the Bank’s Board of Directors on 24 March 2021. These financial statements, together with the
Independent Auditor’s Report of PricewaterhouseCoopers S.A. thereon, and which forms part thereof and must be read in
conjunction therewith, are available on the Group’s website (https://www.nbg.qr/-
/issmedia/Files/nbgportal/reports/migrated-data/files/english/the-group/investor-relations/financial-information/annual -

interim-financial-statements/documents/annual-and-interim-financial-statements/annual-financial-report-2020_en.pdf).

The Group’s 2021 Annual Financial Statements were prepared in accordance with IFRSs and audited by Marius Psaltis
(SOEL Reg. No. 38081) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The 2021 Annual Financial Statements
were approved by the Bank’s Board of Directors on 15 March 2022. These financial statements, together with the
Independent Auditor’s Report of PricewaterhouseCoopers S.A. thereon, and which forms part thereof and must be read in
conjunction therewith, are available on the Group’s website (https://www.nbg.gr/-/jssmedia/Files/Group/enhmerwsh-
ependutwn/Annual_Financial_Reports/Annual-Financial-Report-2021-EN.pdf).

The Group’s 2022 Annual Financial Statements were prepared in accordance with IFRSs and audited by Despina Marilou
(SOEL Reg. No. 17681) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The 2022 Annual Financial Statements
were approved by the Bank’s Board of Directors on 13 March 2023. These financial statements, together with the
Independent Auditor’s Report of PricewaterhouseCoopers S.A. thereon, and which forms part thereof and must be read in
conjunction therewith, are available on the Group’s website (https://www.nbg.gr/-/jssmedia/Files/Group/enhmerwsh-
ependutwn/Annual_Financial Reports/Annual-Financial-Report-2022-EN.pdf).

The Group’s 9M. 2023 Interim Financial Statements were prepared in accordance with IAS 34 and reviewed by Andreas
Riris (SOEL Reg. No. 65601) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The 9M. 2023 Interim Financial
Statements were approved by the Bank’s Board of Directors on 6 November 2023. These financial statements, together with
the Independent Auditor’s Report on Review of Interim Financial Statements of PricewaterhouseCoopers S.A. thereon, and
which forms part thereof and must be read in conjunction therewith, are available on the Group’s website
(https://www.nbg.gr/-/jssmedia/Files/Group/enhmerwsh-ependutwn/Financial-statements-annual-interim/Financial -
Report-30-09-2023-EN.pdf).
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3 INFORMATION ABOUT THE BANK AND THE SELLING SHAREHOLDER
3.1 Information About the Bank

National Bank of Greece S.A. was founded in 1841 and incorporated as a société anonyme pursuant to Greek law as
published in the Greek Government Gazette No. 6 on 30 March 1841 (register number G.E.MH. 237901000) and its shares
have been listed on the ATHEX since 1880, when the latter was founded (ATHEX: ETE, ISIN: GRS003003019). The Bank,
with a distinctive title “National Bank of Greece”, is domiciled in Greece and its headquarters and registered office are
located at 86 Aiolou Street, 10559 Athens, Greece. Its telephone number is +30 210 48 48 484, its website is
https://www.nbg.gr/en and its LEI (Legal Entity Identifier) is 5SUMCZOEYKCVFAWS8ZLOO05. The information and other
content appearing on such website are not part of this Prospectus. The Bank’s current corporate form will expire on 27
February 2053 but may be further extended by a Shareholder resolution passed at a General Meeting. The Bank operates
under the laws of the Hellenic Republic.

The Bank has operated a commercial banking business for 182 years. Until the establishment of the Bank of Greece as the
Central Bank of Greece in 1928, the Bank, in addition to commercial banking activities, was responsible for issuing currency
in Greece. In its 182 years of operation, the Bank has expanded on its commercial banking business by entering into related
business areas.

3.2 Information About the Selling Shareholder

The Hellenic Financial Stability Fund was founded on 21 July 2010, under Greek Law 3864/2010. It is a private legal entity,
does not belong to the public sector, neither to the broader public sector, and is governed by the provisions of the HFSF
Law. The HFSF is domiciled in Greece and its headquarters are located at 10 E. Venizelou Avenue, 10671 Athens, Greece.
Its telephone number is +30 210 215 5606 900, its LEI is 213800CO7SMD2CSIEO62, VAT 997889852, and its website is
https://www.hfsf.gr/en. The information and other content appearing on such website are not part of this Prospectus.

3.3 History of the Selling Shareholder’s Participation in the Share Capital of the Bank

On 29 April 2013, the 2™ Repeat Extraordinary General Meeting of the Bank’s Shareholders approved, among other things,
a share capital increase of €9,756 million in the context of recapitalisation of the Bank. On 19 June 2013, the Bank’s Board
of Directors certified that €1,079 million was covered by private investors in cash and €8,677 million by the HFSF, through
European Financial Stability Facility (“EFSF”) bonds already advanced to the Bank in 2012. As a result, the HFSF held
84.39% of the Bank’s share capital. Following the Bank’s share capital increase in 2014, in which the HFSF did not
participate, the HFSF’s shareholding percentage in the Bank was reduced to 57.24%. As described in “—The 2015
Recapitalisation” below, in 2015 the Bank effected a further share capital increase (of €4,482 million), in which the HFSF
participated. Following the 2015 Recapitalisation, the shareholding of the HFSF in the share capital of the Bank reduced to
40.39%.

The 2015 Comprehensive Assessment

In accordance with the Euro Summit Statement of 12 July 2015 and the ECB decision of 5 August 2015, the ECB conducted
a comprehensive assessment of the four systemic Greek banks, including the Bank, the results of which were announced on
31 October 2015 (the “2015 Comprehensive Assessment™). Under the baseline scenario (including AQR adjustments), the
stress test generated an additional negative impact on the Bank’s regulatory capital, resulting in a stressed CET1 Ratio of
6.8% relative to the minimum CET1 Ratio threshold set by the ECB at 9.5% for the baseline scenario, implying a capital
shortfall of €1,576 million (reduced to €1,456 million taking into account the positive impact stemming from the 2015 third
quarter results). Under the adverse scenario, the stress test (including AQR adjustments) identified a capital shortfall of
€4,482 million (the “Adverse Scenario Shortfall”).

The Capital Plan

To address these capital shortfalls, the Bank undertook a number of capital actions to raise its CET1 capital. These capital
actions were set out in a capital action plan (the “Capital Plan”). The following actions were completed in December 2015
(see “—The 2015 Recapitalisation” below):

. the liability management offers (the “LME Offers”) to eligible holders of seven series of outstanding debt and capital
securities (the “Target Securities”), thereby issuing 2,316,353,950 new ordinary shares amounting to €695 million;

. the international offering to institutional investors of 1,524,851,811 new ordinary shares, amounting to €457 million
(the “2015 International Offering”); and

. the Greek public offering of 999,852,461 new ordinary shares, amounting to €300 million (the “2015 Greek Public
Offer”).
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Additionally, the Capital Plan included the sale to QNB of the Group’s 99.81% stake in Finansbank A.S., together with the
Bank’s 29.87% direct stake in Finans Leasing (although the sale was not required to be and the Bank did not expect it to be
completed by 11 December 2015, the date by which the LME Offers, the 2015 International Offering and the 2015 Greek
Public Offer were required to be completed).

The 2015 Recapitalisation

The recapitalisation in 2015 (comprising the Capital Plan actions, the HFSF Subscription (as defined below) and the Burden
Sharing Measures (as defined below)), enabled the Bank to raise the capital required to satisfy the Adverse Scenario Shortfall
of €4,482 million through the issuance of an aggregate of 8,911,608,218 new ordinary shares of the Bank and the issuance
of 20,292 contingent convertible securities (“CoCos”) with a value of €2,029 million (the “2015 Recapitalisation™).

Burden Sharing Measures

As described above, the Capital Plan actions in the aggregate did not fully address the Adverse Scenario Shortfall, and
therefore the Bank made a formal application for EU State aid on 3 December 2015. This EU State aid consisted of the
subscription by the HFSF in €2,029 million of CoCos (in a principal amount equal to 75% of the amount of EU State aid
provided), which were fully repaid by the Bank on 15 December 2016, and 2,254,869,160 newly issued ordinary shares of
the Bank (in respect of the remaining 25%) (the “HFSF Subscription”). Consistent with EU State aid rules, EU State aid
was provided by the HFSF after the application of the Burden Sharing Measures (as described below).

Since EU State aid was requested by the Bank following the completion of the abovementioned measures as part of the
Capital Plan, prior to the receipt of such EU State aid, the HFSF bail-in tool was required to be applied to convert into
ordinary shares outstanding classes of the Bank’s hybrid capital instruments, all subordinated liabilities and certain senior
unsecured liabilities which were not mandatorily preferred by law (together, the “Burden Sharing Measures”). These Burden
Sharing Measures were applied to the securities issued by the Bank not subject to the LME Offers, and the Target Securities
that were not purchased by the Bank pursuant to the terms of the LME Offers.
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4  GROUP’S BUSINESS OVERVIEW
4.1  Overview

Founded in 1841, the Bank has been a key player in the Greek economy for over 180 years and its shares have been listed
on the ATHEX since 1880. The Bank is one of the four systemic banks in Greece and maintains a prominent position in
Greece’s financial services sector with, as at 30 September 2023, an extensive network throughout the country of 313
branches (including one Private Banking Unit), 14 tellerless branches, 16 transaction offices, five corporate banking
locations, and 1,467 ATMs. The Bank provides banking services to a substantial portion of Greece’s population, serving, as
of 30 September 2023, 5.7 million active customers. The Bank also operates a digital banking franchise with 3.9 million
digital subscribers as of 30 September 2023 and 2.8 million digital active users® in the 12 months ended 30 September 2023
(with 2.3 million digital active users in September 2023).

The Bank is the principal operating company of the Group, accounting for 94.0% of its total assets and 96.7% of its total
liabilities (excluding non-current assets held for sale and liabilities associated with non-current assets held for sale,
respectively) as at 30 September 2023. While the Bank conducts most of the Group’s banking activities, the Group also
operates in North Macedonia and Cyprus, through two key non-Greek banking subsidiaries: Stopanska Banka A.D. — Skopje
(“Stopanska Banka”) and NBG Cyprus Ltd (“NBG Cyprus”). The Group provides a wide range of financial services,
including retail banking services (such as, among others, mortgage lending, consumer lending, small business lending,
private banking, cards, deposit and investment products, and Bancassurance products), corporate and investment banking
services, asset management and insurance, through the Bank and its subsidiaries in Greece and abroad. The Group’s principal
sources of income have historically been interest earned on customer loans and debt securities, income from fees and
commissions, and trading and other income. The Group funds its lending activities and its securities portfolio principally
through customer deposits, Eurosystem funding currently via the TLTROs with the ECB (which is gradually decreasing),
repurchase agreements with major financial institutions and wholesale funding through the issuance of (MREL-eligible)
senior unsecured debt, as well as Tier 2 debt.

As of 30 June 2023, the Group estimates that its market share in Greece of mortgage loans and core deposits stood at around
26%% and 29%, respectively, while its market share of corporate and small business lending stood at around 25%3°. The
Group also benefits from a leading digital business in the Greek banking sector with, as of 30 September 2023, estimated
market shares of around 25% and 32% for users active on internet banking platforms and mobile banking applications,
respectively®,

4.2 Strengths
Growth potential on the back of improving macroeconomic conditions and an underpenetrated Greek banking sector

As described in more detail in “Trend Information—Economic Environment and Geopolitical Developments—Greek
economy”, the Greek economy seems well-positioned to continue outperforming its euro area peers, capitalising on
sustainable growth catalysts and the strong momentum built in 2021 and 2022. In this context, the Group estimates that
Greece’s GDP (in constant price terms) will grow by 2.5% in 2023, supported by a resilient labour market and the
implementation of the NRRP, and by 2.6% in 2024 and 2.2% in 2025, gradually converging to its longer-term growth
potential. Strong investment growth prospects on the back of a strong pipeline of private investments and increasing impact
of the RRF, the positive momentum of services activities (especially tourism), is expected to support private spending. This
could also be enhanced if pressure from energy and commaodity costs on households and enterprises reduces. Increases in
private sector wages against a backdrop of strengthened labour market conditions and slowing inflation, support real
disposable income. The upgrade of Greece’s sovereign rating to investment grade status and potential future upgrades by
other major rating agencies could also bolster economic performance through positive effects on economic sentiment, risk
appetite, liquidity conditions as well as on fixed capital formation and foreign direct investment.

The Group believes that the banking sector in Greece is relatively underpenetrated and has a strong growth outlook, driven
by the confluence of the following trends:

e  Low-cost Greek core deposit base and low loan-to-deposit ratios support credit expansion and healthy net interest

33
34

Digital active users represent, for any particular period, users that log into the Bank’s digital platforms at least once during that period.

Source: Group’s internal analysis, as at 30 June 2023, of the Group’s published financial statements based on IFRS regarding the Group’s outstanding
amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Conjunctural Indicators, Table IVV.16 Domestic MFI Credit to
domestic individuals and private non-profit institutions by loan type.

Source: Group’s internal analysis, as at 30 June 2023, of the Group’s published financial statements based on IFRS regarding the Group’s outstanding
amounts, with total market data based on the Bank of Greece’s Statistical Bulletin of Conjunctural Indicators, Table 1V.11.1 Deposits/Repos by
domestic enterprises and households with OMFIs.

% Source: Group’s internal analysis based on Hellenic Bank Association total market information, collected and aggregated by HBA from seven
members of the HBA (National Bank of Greece, Piraeus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two
members of the Union of Cooperative Banks of Greece).
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margins

Compared to the euro banking sector, the Greek systemic banks maintain low loan-to-deposit ratios; as of June 2023,
their weighted average loan-to-deposit ratio stood at approximately 60%, nearly half of the euro area weighted average
of 109% (as of June 2023), indicating healthy levels of liquidity in the banking sector that could be diverted to support
further lending expansion. This signifies a stark change in Greek banking sector liquidity as, in 2014, the Greek systemic
banks’ loan-to-deposit ratio stood at 91% on average, but as a result of targeted deleveraging as well as deposit inflow
since then Greek banks find themselves in a favourable position of being able to fund further credit expansion with
existing deposit base. Further, any potential credit expansion could also be funded by relatively lower cost of funding
when compared to the euro area banking sector as demonstrated by the Greek systemic banks maintaining a higher
share of low-cost core deposits, which, as of June 2023, represented approximately 76% of total deposits, compared to
62% for the euro area banking sector. Moreover, the level of pass-through of the recent rises in ECB interest rates to
Greek banks’ deposit rates has so far been small. As of July 2023, the Greek systemic banks’ core deposit rates remain
relatively low and stable, hovering around 0.4%°’ on average, while the ECB’s rates have increased to 4% since July
20223, Consequently, the Greek systemic banks’ net interest margins reached a weighted average of 3.0% in the six
months ended 30 June 2023 (a 110 basis points increase compared to the six months ended 30 June 2022), while their
European peers lagged behind, with the weighted average net interest margins for Spanish banks at 2.6%, Italian banks
at 2.0% and banks in the euro area at 1.6% during that period. These characteristics of the Greek banking sector are
expected to continue to support credit expansion in the coming years.

After a multi-year deleveraging, Greece offers high credit growth potential driven by corporate lending

In 2022, the Greek systemic banks’ performing loans to the private sector accounted for 57% of Greece’s nominal GDP,
a notably lower proportion than the vast majority of the euro area countries. In recent quarters, Greek banks have seen
strong demand for corporate lending (driven by accelerating fixed capital investment, increasing working capital needs
as well as RRF-led demand) and, as a result, since April 2022, the Greek systemic banks’ year-over-year lending growth
to corporates has consistently outpaced the euro area average. The Group believes that, given certain structural
advantages of Greek banking sector, as well as level of economic activity seen in the market, the Greek banking sector
is well-positioned for continued growth, driven by lending demand from corporates. According to the Group’s internal
estimates, large corporate and SME loans in Greece are expected to grow at a combined CAGR of 7% between 2023
and 2026, while shipping loans are expected to grow at a CAGR of 4% during this period. As a result, the Group expects
large corporate, SME and shipping loans in the Greek banking sector to increase from €76 billion in aggregate in 2022
(on a performing basis) to €82 billion in 2023, €86 billion in 2024, €92 billion in 2025 and €98 billion in 2026.

NPE clean-up offers a sizeable credit opportunity as servicer loans and collaterals have started to re-enter the market

The asset quality of Greek banks’ loan portfolios has been improving since 2015, with gross NPEs reducing from
€104.6 billion as of 31 December 2015 to €8.3 billion as of 30 June 2023%. As a result, as at 30 June 2023, the Greek
systemic banks’ weighted average NPE ratio stood at 6.1%, down from 51.0% as of 31 December 2015. The Group
believes that this clean-up of banks’ balance sheets offers a sizeable credit opportunity, as servicer loans and collaterals
have started to re-enter the market. Specifically, financing for NPE loans, collaterals, auctioned and re-performing loans
has the potential to become a key new credit market, with products such as NPE acquisition financing, real estate
operating company (“REOC0”) financing, real estate financing and re-performing loans from servicers. According to
the Group’s internal estimates, it is expected that around €50 billion of loans currently held by servicers will re-enter
the market over the next seven to ten years.

Upside from potential fees convergence to EU periphery levels amid growing financial intermediation and awareness
regarding personal savings and insurance

The Bank believes that Greek banks’ fee-driven income remains relatively low, providing for income growth potential.
As of 30 June 2023, as a ratio of total assets, the Greek systemic banks’ net commission and fee income stood at 59
basis points on a weighted-average basis, compared to a weighted average of 65 basis points in the euro area, 70 basis
points in Spain and 89 basis points in Italy. As of 30 June 2023, as a ratio of total operating income, the Greek systemic
banks’ net commission and fee income stood at 16% on a weighted-average basis, compared to a weighted average of
28% in the euro area, 23% in Spain and 32% in Italy. Assets under management over GDP as of 2021 stood at 9% for
Greece, compared to 40% in Spain, 67% in euro area and 91% in Italy*°. From an insurance perspective, insurance
premiums as a percentage of GDP in 2022 stood at 2.4% in Greece, compared to 4.9% in Spain, 6.4% in the euro area

37

38

39
40

Source: Group estimates, based on Bank of Greece data, Interest Rates on Bank Deposits and Loans: July 2023,
https://www.bankofgreece.gr/en/news-and-media/press-office/news-list/news?announcement=9845a334-e16e-40fd-a9f6-dd89e2b138f9.

Source: European Central Bank, Key ECB interest rates,
https://www.ecbh.europa.eu/stats/policy _and_exchange_rates/key ecb_interest_rates/html/index.en.html.

Represents the sum of the four Greek systemic banks’ (including the Bank) domestic balances.

Source: European Fund and Asset Management Association (EFAMA), Asset Management in Europe Report, December 2022, page 51,
https://www.efama.org/sites/default/files/files/Asset%20Management%20Report%202022.pdf.
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and 8.0% in Italy. As a result, there is significant upside from potential fees convergence to EU periphery levels, amid
higher economic activity and growing financial intermediation.

e  Growth and capital generation pave the way for resumption of dividend payments

The Greek banking sector’s profitability has recovered from the impact of the COVID-19 pandemic in 2020 and 2021,
with core profits after tax*! of the four systemic banks in Greece amounting in aggregate to €1.7 billion and €1.9 billion
in 2022 and the six months ended 30 June 2023, respectively, with an average core return on tangible equity*? of 7.4%
and 15.1%, respectively. The Greek banking sector has also experienced strong organic capital generation in recent
periods, with the simple average fully loaded CET1 ratio of the four systemic banks steadily climbing from 11.3% as
of 30 June 2021 to 14.9% as of 30 June 2023, paving the way for the resumption of dividend payments.

Large savings deposit base, with deposit expansion funding lending growth

As a company founded in 1841 and the first Greek company to list on the ATHEX in 1880, the NBG brand benefits from
182 years of history, which the Group’s Management believes has contributed to the Group achieving strong reputation and
trust rates. Based on a study by Ipsos-Opinion S.A.*3, commissioned by the Group in July 2023, the Group ranked first
among the Greek systemic banks in terms of “good reputation”, “financially strong” and “reliable & trustworthy”.

In addition, the Group benefits from a large service network across Greece consisting of, as at 30 September 2023, 313
branches (including one Private Banking Unit), 14 tellerless branches and 1,467 ATMs, providing broad geographic
coverage.

The Group provides banking services to a sizable portion of Greece’s population, serving, as of 30 September 2023, 5.7
million active customers, out of a total estimated addressable population®* of around 8.5 million*. As at 30 September 2023,
the Group’s domestic customer deposits stood at €54.4 billion, comprising €29.6 billion in savings accounts, €14.6 billion
in current and sight accounts and other deposits, and €10.2 billion in time deposits. This compares to a domestic asset base
that comprises performing exposures (“PEs”) of €28.0 billion, investment securities (excluding equity instruments) of €15.0
billion, and a Net Cash Position of €6.4 billion (each on a domestic level). As of 30 June 2023, the Group estimates that its
domestic market share of savings accounts stood at approximately 35%%°.

The Group believes its large deposit base and its deposit mix geared towards low yielding savings and sight deposits have in
the past enabled it, and will continue to enable it, to achieve strong credit expansion and net interest margins. The following
figure illustrates the evolution of the Group’s core deposits and domestic PE (in each case, on a domestic level), as well as
the core deposit yield and corporate loan yield, since 2018.

Strong ability to attract core deposits with consistently Significant credit expansion focused on corporates, with
low yields improved market share since 18 and meaningful yield increase
Domestic deposits evolution, €b Domestic PE loans evolution, €b
Core deposit Market
yield?, bps 57 28 29 5 2 & leader in Corporate ;g9 3.7% 32%  2.9% 3.1% 5.4%
Greece yield®, % - - - : - :
Coredeposits 319%  31%  30%  28%  20%  29% Corporate
market 247% 26.0% 26.6% 26.4%  265%  26.2%'
CAGR share?
18-0M23 CAGR
@ ‘18-9M23
516 B4 Sk @ 276 28.0
470 252
6.6 102
73 . 238
m7 &2 =— . 28
Current pass
9.6 through rates;
u Time 130 1.1 m Corporate 18.1 189 @
11.0 12.2 14.0 52
Corporate
157 SBs CAGR
442 > = 18-9M23
374 . 10
1.7 1.1
D@ 288 311 [ Consumer 1.6 12 H
Core Deposits i
18-9M23 B Mortgages |58 80 75 7.6 72 67

2018 2019 2020 2021 2022 9M23 2018 2019 2020 2021 2022 9IM23

Note:

4 Excludes trading and other income.

42 Calculated as core profits after tax over average tangible equity, without adjusting for excess capital.

4 Ipsos-Opinion S.A. is an independent market research agency in Greece.

4 Defined as Greek population aged 20 years or more.

4 Source: Group analysis based on Census Results of Population and Housing 2021, ELSTAT, https://www.statistics.gr/en/2021-census-res-pop-results.
4 Assuming less than 40% in savings accounts as a percentage of total for two of the peers.
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(1)  Market share as of 30 June 2023.

(2)  Represents the market share among the four systemic banks in Greece.

(3)  Core deposit yield represents the interest expense of savings, sight and current deposits per quarter over the average balance of savings, sight and
current deposits per quarter.

(4)  Corporate yield represents the interest income of corporate loans per quarter over the average balance of corporate loans per quarter.

Source: Internal management accounts, save that market shares are based on the Group s estimates, based on its analysis of information published by the
Greek systemic banks.

A balance sheet structure underpinned by low-cost funding and low leverage

The Group benefits from a balance sheet structure underpinned by low-cost funding, low leverage, and a well-hedged
securities portfolio. The following figure presents a break-down of the Group’s balance sheet by category as of 30 September
2023.

(.Zroup Assets! Group Liabilities’
€ €

Interbank
Cash & reserves

Interbank

Securities?2 ——

Deposits

Loans and
advances to
customers

Debt
2 Issuances
46 — Other Liabilities

-

9M23 9M23

Fixed assets ——

Other —

Equity

Notes:
(1) Balance sheet presented net of TLTRO repayment.
(2)  Includes €0.4 billion of equity instruments.

Source: Internal management accounts.

As at 30 September 2023, the Group’s Net Cash Position stood at €7.4 billion, while, as of 30 June 2023, it stood at a simple
average of approximately €4 billion for the other systemic banks in Greece. Its Liquidity Coverage Ratio as of 30 September
2023 stood at 252.1%, while, as of 30 June 2023, it stood at a simple average of 197% for the other systemic banks in Greece
and 161% for European peers. Moreover, the Group’s floating interest loan portfolio, with nearly 90% of floating-rate loans,
contributes to its profitability due to interest rates increase.

The Group also possesses certain structural funding benefits. As of 30 September 2023, nearly 80% of the Group’s deposits
consisted of core deposits, which command a low cost (of 6 basis points as of 30 September 2023), while, as of 30 June
2023, core deposits represented, on a weighted-average basis, approximately 70% of the total deposits for the other systemic
banks in Greece. The Group’s customer base is also characterised by high retention and granularity, as well as low pricing
sensitivity. For instance, as of 30 September 2023, the Group’s domestic savings accounts had an average balance of
approximately €4 thousand, while the beta*” on core deposits stood at around 3% only. Moreover, the Group’s Loan-to-
Deposit Ratio stood at 57.4% as at 30 September 2023, while, as of 30 June 2023, it stood at a weighted average of 70% for
the other systemic banks in Greece and 109% for European peers.

NPE clean-up has already delivered a minimal Net NPE exposure

In terms of asset quality, the Group’s domestic NPEs stood at €1.1 billion and its domestic NPE Ratio at 3.6% as of 30
September 2023. The domestic Net NPE Ratio stood at 0.2% as of 30 September 2023 (with a Net NPE exposure of €0.1
billion), while, as of 30 June 2023, it stood at a weighted average of 3.3% for the other systemic banks in Greece and 1.2%
for European peers. Moreover, the Group’s NPE Coverage Ratio (at a domestic level) and S3 Coverage Ratio (at Group
level) as of 30 September 2023 stood at 93.5% and 55.3%, respectively, while, as of 30 June 2023, they stood at a weighted
average of 50% and 43%, respectively, for the other systemic banks in Greece. The following figure illustrates the de-

47 Represents to the cost of deposits in Greece divided by the average three-month Euribor for a time period.
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escalation of the Group’s domestic NPEs since 2015.

NPEs
NPES 220 ]

2015 2016 2017 2018 2019 2020 2021 2022 9M23

¥ Only systemic bank that achieved NPE
clean-up without capital increase

¥ In-house servicing has been retained

v Only Greek bank that did not have to
undergo a hive-down

¥" NPE flow lower than expected so far
in 2023 in spite of inflation and
interest rate hikes

Against a
13.6% FY23 target
of c.5%
6.9% 5.1%
| 108 | : 3.6%
+ 21 | e (A1

Organic reduction Sales & securitizations Write offs

c.€5.6b c€11.3b €4.0b
(27% of total) (54% of total) (19% of total)

Source: Internal management accounts.

Strong core profitability backed by a track record of improving performance

As described in more detail in “—The Transformation Programme” below, in the second half of 2018, the Group embarked
on a large-scale Transformation Programme, committing to the delivery of aspirational financial and operational targets.
Through more than five years of implementation, the Transformation Programme has enabled the delivery of strong organic
profitability and NPE clean-up, as well as a growing and well-capitalised balance sheet, underpinned by a rapid change
towards a more flexible and efficient operating model.

The following table sets forth certain of the Group’s key financial measures and other metrics as at or for the nine months
ended 30 September 2023, compared to the nine months ended 30 September 2018 or the year ended 31 December 2018, as
applicable.
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For the
nine months ended

30 September 30 September
Amounts in EUR billion (unless otherwise indicated) 2018 2023
INCOME STATEMENT MEASURES
NEE INEEIESt INCOME.......iviiiiiiieiee bbbttt 0.8 1.6
Adjusted Operating Expenses®.... 0.7 0.6
Credit PrOVISIONS .....viviieicict ettt sttt sttt e b et sb e b sn s ereaaeens 0.2 0.2
Profit/(loss) for the period attributable to NBG equity shareholders (EUR million).......... 36 791
As at or for
Nine months
Year ended ended 30
31 December September
Amounts in EUR billion (unless otherwise indicated) 2018 2023
BALANCE SHEET MEASURES
DOMESLIC SAVINGS HEPOSITS.....eviviiiiieieciieieste ettt e et et b e s ereaae 19.3 29.6
SharehOIdErs” EQUILY ......eciiviiriiiieiee ettt ste ettt ettt re e te b ettt e e st ereeaaenas 5.0 7.3
OTHER METRICS
Net Interest Margin Over Average Total ASSEts™ (DPS) .....cevvvveererrreeeinieirneieeseeeeeen, 177 292
Cost-to-Core Income Ratio® 65.2% 31.4%
Cost of Risk® (bps).......c.ccceen.. 114 66
Core RoTE® 2.8% 17.8%
NPE Ratio® 40.4% 3.7%
CET1 Ratio Fully Loaded® ...... 12.7% 17.9%
BANK FTES®) (H) .....vveooeeeeeeeeee oo 9,450 6,713
DOMESEIC DFANCHES (H) ovvevieevevceeiceetece ettt 461 3130

Notes:

(1)  Asthese measures are not determined in accordance with IFRS, and are thus susceptible to varying calculations, they may not be comparable with
other similarly titled measures of performance of other companies, have limitations as analytical tools and should not be considered in isolation or
as a substitute for analysis of the Group’s results as reported under IFRS. See “Financial Information Concerning the Group's Assets and Liabilities,
Financial Position, and Profits and Losses—Alternative Performance Measures” for information on the definition and calculation of these metrics.

(2)  AtBank level. For 2018, Bank FTEs are presented as at 30 June 2018.

(3)  Excluding 14 tellerless branches and including one Private Banking Unit.

Source: 9M. 2023 Interim Financial Statements for “net interest income”, “credit provisions”, “profit/(loss) for the period attributable to NBG equity
shareholders” and “shareholders’ equity” for the nine months ended 30 September 2023, and internal management accounts for all other data.

In the nine months ended 30 September 2023, the Group’s net interest income increased by 73.0% to €1,640 million, from
€948 million for the nine months ended 30 September 2022, driven largely by ECB base rate repricing, and its Net Interest
Margin Over Average Total Assets stood at 2.9%, while, as of 30 June 2023, it stood at a weighted average of 2.5% for the
other systemic banks in Greece and 1.6% for European peers, respectively. The Group’s net fee and commission income has
been gradually converging towards European peers, reaching €273 million for the nine months ended 30 September 2023, a
15.2% increase (as adjusted for merchant acquiring business forgone fee income) compared to the nine months ended 30
September 2022, reflecting growth in Retail Banking and Corporate Banking. As a ratio of total assets, the Group’s net fee
and commission income for the nine months ended 30 September 2023 was 49 basis points (while, as of 30 June 2023, the
weighted average among European peers was 65 basis points), a 6 basis points increase compared to 30 September 2022.

In addition, due in part to cost-cutting initiatives, as well as continuous enhancements to its business and operating model,
the Group has delivered improvement in terms of margins, with Cost-to-Core Income Ratio for the nine months ended 30
September 2023 standing at 31.4%, while, as of 30 June 2023, it stood at a weighted average of 37% for the other systemic
banks in Greece and 65%* for European peers. In the nine months ended 30 September 2023, the Group’s Adjusted
Operating Expenses increased by 3.2% compared to the nine months ended 30 September 2022, despite a CPI inflation in
Greece of 3.6% year-over-year in the first nine months of 2023*°. The Group’s Cost of Risk as of 30 September 2023 stood
at 66.1 basis points, while, as of 30 June 2023, it stood at a simple average of 123 basis points for the other systemic banks

4 Source: Group Analysis based on ECB, Supervisory Banking Statistics for Significant Institutions Report, Second Quarter 2023, October 2023,
https://www.bankingsupervision.europa.eu/ech/pub/pdf/ssm.supervisorybankingstatistics_second_quarter_2023 202310~f41e7f2373.en.pdf.

4 Source: Group Analysis based on ELSTAT, Consumer Price Index Database,
https://www.statistics.gr/en/statistics?p_p_id=documents_WAR_publicationsportlet INSTANCE_Mr0GiQJSgPHd&p p_lifecycle=2&p_p_state=n
ormal&p _p_mode=view&p p_cacheability=cachel evelPage&p p_col_id=column-

2&p p_col_count=4&p p_col_pos=3& documents WAR_publicationsportlet INSTANCE Mr0GiQJSgPHd_javax.faces.resource=document& _d
ocuments_WAR_publicationsportlet INSTANCE Mr0GiQJSgPHd_In=downloadResources& documents WAR_publicationsportlet INSTANCE
Mr0GiQJSgPHd_documentlD=114843& documents WAR_publicationsportlet INSTANCE_Mr0GiQJSgPHd_locale=en.
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in Greece and 45 basis points for European peers.

As a result of the above, in the nine months ended 30 September 2023, the Group’s attributable profit for the period and its
Core PAT (Continuing Operations) amounted to €791 million and €855 million, respectively, translating to a Core RoTE of
17.8%. The Group reported an Attributable RoTE of 16.5% as of 30 September 2023, while, as of 30 June 2023, the other
systemic banks in Greece reported a weighted average of 14.0% and 10.8% for European peers®.. Looking ahead, the Group
is targeting a Core ROTE®? in excess of 15% for the year ending 31 December 2023 and in excess of 13% for the year ending
31 December 2025. For more information, see “Financial Targets and Profit Forecasts—Profit Forecasts”.

The Group’s capital position, underpinned by organic capital generation, bode well for future Shareholder remuneration

In recent years, the Group’s capital position has considerably improved, with its CET1 Ratio Fully Loaded standing at 17.9%
as at 30 September 2023, well above the regulatory minimum requirement, while, as of 30 June 2023, it stood at a weighted
average of 13.9% for the other systemic banks and 15.7%°%2 for European peers. The Group’s Leverage Ratio Fully Loaded
as of 30 September 2023 stood at 8.8%, while, as of 30 June 2023, it stood at a weighted average of 6.9% for the other
systemic banks in Greece and 5.6%> for European peers.

The Group’s capital position has been tested and confirmed during the last four years of continuous global challenges, starting
with the COVID-19 pandemic, and more recently with the energy crisis. Notably, in July 2023, the Group completed the
2023 EBA Stress Test, ranking as the top performer in the Greek banking sector and among the best across Europe® in terms
of the CET1 depletion under the adverse scenario. For more information, see “Information on the Capital of the Group—
2023 EU-wide Stress Test”. Comparing the performance to previous stress test exercises, the Group has achieved notable
progress over the past years in strengthening its balance sheet. Specifically, the outcomes reflect the success of the NPE
deleveraging strategy, the build-up of adequate capital buffers, as well as a favourable liquidity position.

The Group believes that its capital position, coupled with a proven ability to deliver organic capital generation in recent
years, place it in a strong position to return to capital distribution and deliver attractive dividend returns. For information on
the Bank’s Capital Distribution Policy, see “Bank’s Capital Distribution Policy” in Section 7 “Financial Information
Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses”.

Experienced Management team with a proven track record in delivering results

The Group benefits from an experienced Management team with a proven track record in delivering results. The Management
team is led by the Chief Executive Officer, Mr. Pavlos Mylonas, supported by a team possessing a blend of deep functional
experience across various sectors, including banking, risk management, consulting, accounting, real estate and marketing,
among others. The Management team has demonstrated an ability to achieve the Group’s goals and ambitions, as evident by
the successful, ongoing delivery of the Transformation Programme (see “—The Transformation Programme” below), as well
as the delivery of results that are in line with, or exceeding, prior guidance. Moreover, the team has demonstrated leadership
skills in innovation, driving the digital transformation of the banking industry in Greece and establishing the Group as one
of the largest institutions in this market. See also “—Digital channels” below.

4.3  The Transformation Programme
Overview

Following a clear mandate from the Bank’s Board of Directors, the Group launched a rigorous Transformation Programme
in the second half of 2018, responding to the challenges, and tapping the business opportunities, presented by the rapidly
changing economic and banking landscape. The Transformation Programme was designed on the basis of strategic priorities
that leverage on the Bank’s strengths and address its areas of improvement. It is noted that the original design of the
Transformation Programme referred to the period of 2019-2022; however, the Transformation Programme plan is extended
on a rolling basis in line with the Group’s business plan, as it enables the implementation of actions required for the delivery
of the Group’s financial targets, as well as changes to the business and operating model required for the Group to maintain
and improve its competitiveness.

% Source: ECB, Supervisory Banking Statistics for Significant Institutions Report, Second Quarter 2023, October 2023,
https://www.bankingsupervision.europa.eu/ech/pub/pdf/ssm.supervisorybankingstatistics_second_quarter 2023 202310~f41e7f2373.en.pdf.

51 Group Analysis based on ECB, Supervisory Banking Statistics for Significant Institutions Report, Second Quarter 2023, October 2023,
https://www.bankingsupervision.europa.eu/ech/pub/pdf/ssm.supervisorybankingstatistics_second_quarter 2023 202310~f41e7f2373.en.pdf.

2. Calculated as Core PAT (Continuing Operations) over average tangible equity, without adjusting for excess capital.

% ECB, Supervisory Banking Statistics for  Significant Institutions Report, Second  Quarter 2023, October 2023,
https://www.bankingsupervision.europa.eu/ech/pub/pdf/ssm.supervisorybankingstatistics_second_quarter 2023 202310~f41e7f2373.en.pdf.

% ECB, Supervisory Banking Statistics for  Significant Institutions Report, Second  Quarter 2023, October 2023,
https://www.bankingsupervision.europa.eu/ech/pub/pdf/ssm.supervisorybankingstatistics_second_quarter_2023 202310~f41e7f2373.en.pdf.

% Source: European Banking Authority (EBA), 2023 EU-Wide Stress Test Results, https://www.eba.europa.eu/risk-analysis-and-data/eu-wide-stress-

testing.
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The Transformation Programme was designed and is being delivered across key workstreams, each led by a senior executive
of the Bank. Set out below is a description of key achievements delivered by the Group since the initiation of the
Transformation Programme, by key workstream.

Best Bank for our Clients

The Group’s aim under this workstream is to deepen customer relationships, addressing customer needs across channels and
expanding the Group’s offering through strategic partnerships.

Since the launch of the Transformation Programme, the Group has delivered various improvements to its Corporate and
Investment Banking (“CIB”) coverage model, including through the optimisation of its relationship management workforce.
The Group has also set up a Corporate Transaction Banking (“CTB”) Function, a new Sales Unit complementing Corporate
Banking relationship managers with experts on a holistic offering of ancillary products and services, with the aim to boost
cross-selling and enable digital migration. Moreover, the Group has been an active player in the distribution of programmes
sponsored by the Greek State and the EU institutions to address the impact of COVID-19, and set up the “NBG 2.0”
programme, a comprehensive framework to guide clients in identifying opportunities for financing in the context of the RRF
for Greece and support them throughout the life cycle of the project.

On the Retail Banking front, the Group has developed a market leading digital business, as further described under “—Digital
channels” below. It has also accelerated its branch network transformation through the rationalisation of its geographical
footprint as well as the roll-out of a new branch operating model, including migration of transactions to digital channels,
tellerless branches, an enhanced service model for relationship-managed segments, new appointment and queueing systems,
streamlined operations and increased focus on sales and customer service. The Group has also developed an extensive third-
party sales network for individuals and businesses, with strong commercial partnerships in the retailer, e-commerce,
automotive and housing ecosystems for distributing lending products, and established strategic partnerships in the payments
and technology ecosystems, including through the NBG Pay joint venture and the acquisition of a minority stake in Epsilon
Net, as further described in “Acquisitions, Disposals and Other Capital Transactions” in Section 7 “Financial Information
Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses”. Furthermore, the Group has
increased the cross-selling of fee-generating products through the launch of new offerings, including in cards, Bancassurance
and investment products, and set up the “Analytics Center of Excellence” to provide data-driven insights for commercial
actions (see “—Advanced analytics and Al strategy” below). Indicatively, the Group’s domestic non-lending fees® increased
from €167 million for the year ended 31 December 2019 to €220 million for the year ended 31 December 2022 and €183
million for the nine months ended 30 September 2023.

Healthy Balance Sheet and Specialized Asset Solutions

The Group’s aim under this workstream is to maintain a healthy balance sheet, while capturing emerging opportunities in
the ecosystem of servicers and investors. As part of this workstream, since the end of 2018, the Group has delivered a
significant reduction of its NPE stock, which stood at €1.2 billion as at 30 September 2023, down from €15.9 billion as at
31 December 2018. The Group has also implemented early warning systems and targeted restructuring solutions, with a view
to minimising new NPE formation from external shocks (e.g., COVID-19 and the energy crisis). Moreover, the Group has
set up an internal real estate owned (“REQ”) platform in order to onboard, manage and sell repossessed assets (including its
portfolio of legacy properties). It has also set up a new Specialized Assets Solutions (“SAS”) business with the aim of
capturing opportunities emerging in the ecosystem of investors and servicers (see “—Specialized Asset Solutions” below).

Efficiency and Agility

The Group’s aim under this workstream is to eliminate inefficiencies and tightly manage spend, improving profitability in a
sustainable manner. Since the launch of the Transformation Programme, the Group has delivered cost and operational
efficiencies on the back of a more efficient operating model, driven by branch network rationalisation, migration of
transactions to digital channels, centralisation of key processes, optimisation of head office functions capacity, and
outsourcing of selected activities. Among other things, the Group has:

. delivered a headcount reduction of 25% between 31 December 2018 and 30 September 2023 through, inter alia, the
implementation of targeted voluntary exit schemes (“VES”) (see also “Employees—Voluntary Exit Schemes and
Similar Arrangements” below), with the Group’s total number of FTEs reducing from 10.8 thousand as of 31 December
2018 to 10.1 thousand as of 31 December 2019, 9.4 thousand as of 31 December 2020, 8.8 thousand as of 31 December
2021, 8.1 thousand as of 31 December 2022 and 8.1 thousand as of 30 September 2023 (in each case, from continuing
operations). This has resulted in a reduction of personnel expenses from €560 million for the year ended 31 December
2018 to €475 million for the year ended 31 December 2022 and €345 million for the nine months ended 30 September
2023. As a ratio of Core Income, personnel expenses reduced from 41% for the year ended 31 December 2018 to 42%

% Mainly fees related to deposits and payments, investment products, bancassurance, debit and credit cards, and trade finance for Retail Banking and

Corporate Banking.
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for the year ended 31 December 2019, 37% for the year ended 31 December 2020, 36% for the year ended 31 December
2021, 28% for the year ended 31 December 2022 and 18% for the nine months ended 30 September 2023; and

e  delivered a 32.1% reduction in the number of the Group’s domestic branches between 31 December 2018 and 30
September 2023 (with the number of branches reducing from 461 as of 31 December 2018 to 389 as of 31 December
2019, 366 as of 31 December 2020, 338 as of 31 December 2021, 320 as of 31 December 2022 and 313 as of 30
September 2023), as well as enhancements of procurement practices (including an increase in centralisation level,
operationalisation of demand management and renegotiation of key contracts). This has resulted in a reduction of
administrative and other operating expenses from €249 million for the year ended 31 December 2018 to €208 million
for the year ended 31 December 2022 and €166 million for the nine months ended 30 September 2023. As a ratio of
Core Income, administrative and other operating expenses reduced from 18% for the year ended 31 December 2018 to
16% for the year ended 31 December 2019, 14% for the year ended 31 December 2020, 14% for the year ended 31
December 2021, 12% for the year ended 31 December 2022, and 9% for the nine months ended 30 September 2023.

The Group has also implemented a new value-based management mechanism to accelerate performance management
capabilities and enhance transparency and value creation across the organisation.

Technology and Processes

The Group’s aim under this workstream is to enhance all aspects of its technological infrastructure and core processes,
enabling its commercial and efficiency objectives.

Since the launch of the Transformation Programme, the Group has undergone a significant digital transformation, which
includes, among other things, the roll-out of a new card management system, the roll-out of a new accounting engine and
the launch of a multi-year Core Banking System replacement programme (see “—Technology and Infrastructure” below).
The Group has also developed and released a score of new digital functionalities on its internet banking platforms, mobile
banking applications and public site infrastructure, with a parallel, gradual deployment of paperless capabilities across
products and services offered by the Group’s branches. Moreover, it has enhanced its Enterprise Data Warehouse (“EDW”)
infrastructure, rolled out a comprehensive data governance and data-quality programme across the Bank, and launched a
multi-year programme for the migration of data to the Cloud.

In addition, the Group established a centralised process reengineering capability, a team specialised in lean process
optimisation, project management and change management. This capability supported an extensive centralisation effort, in
areas including retail restructuring loan administration, mortgage disbursements, corporate loan administration, trade
finance, letters of guarantee and global market operations, thus unlocking front-line capacity and reducing operational risk.
Furthermore, the Group reengineered and automated core end-to-end lending processes such as mortgage lending, small
business lending, corporate lending and trade finance, leveraging new workflow systems, robotic process automation and
optical character recognition.

In the period from 1 January 2020 to 30 September 2023, the Group incurred total capital expenditures of €534 million
relating to IT, demonstrating the importance of technology in its strategy and its commitment to lead the market in digital
banking. More than 90% of the Bank’s technology stack is now less than 10 years old, with the remaining portion being
replaced by its ongoing Core Banking System replacement programme, which the Group expects to complete by the end of
2025.

People, Organisation and Culture

The Group’s aim under this workstream is to revamp its human resources (“HR”) platform and enhance its culture, building
amodern and flexible organisation. To that end, the Group has, since the launch of the Transformation Programme, renewed
the executive team, strengthened its senior and middle management layers with talent from the market and internal people
development, and revamped its HR Function to deploy a new People Management Framework. Additionally, the Group has
rolled out a Performance Management System in line with industry best practices and implemented a new performance-
linked variable compensation model across its branches and head office functions, aiming to increase meritocracy, motivation
and excellence. It has also relaunched the NBG Academy, with flagship learning programmes, including on leadership, sales,
customer service, relationship management and ESG. In 2021, the Group re-established its purpose statement and values,
which were launched internally through an inclusive digital event attended by more than 5,000 of its employees. For more
information, see “—Environment, Social and Governance (ESG)” below.

Visibility, Compliance and Controls

On the visibility, compliance and controls front, since the launch of the Transformation Programme, the Group has set up a
new Group Internal Control Function (“Group ICF”), strengthened its credit risk capabilities (including through the
modernisation of its Credit Policy and Sanctioning Framework for Corporate Banking and Retail Banking, as well as the
implementation of new credit risk models), strengthened its strategic risk organisation and capabilities, deployed an enhanced
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Operational Risk Framework, rolled out a risk culture programme across the Bank, and enhanced its AML and combatting
the financing of terrorism (“CFT”) practices across all lines of defence. It also rolled out an integrated Governance, Risk and
Compliance platform (the “GRC Platform”), unifying the work of various Risk and Control Functions (see “Common
Governance, Risk and Compliance (GRC) Platform” in Section 8 “Administrative, Management and Supervisory Bodies and
Senior Management”). Due to the completion of the key initiatives planned by the Group for this workstream, the workstream
is no longer monitored as part of the Transformation Programme.

Climate and Environment

The Group’s aim under this workstream is to address climate-related and environmental risks, while capturing opportunities
from the transition of households and businesses. To that end, and as further described in “—Environment, Social and
Governance (ESG)” below, in 2021 the Group launched a holistic ESG effort with the aim to ensure compliance with the
evolving regulatory framework, fulfilment of its commitment to the Principles for Responsible Banking (“PRB”) of the
United Nations Environment Program Finance Initiative (“UNEP-FI”’) and implementation of ESG best practices across the
organisation. Since then, the Group has focused on implementing its overarching C&E strategy (as an integral part of its
overall ESG strategy) by promoting sustainable finance, investments, as well as “green” banking solutions, and by offering
products and services that mitigate climate change and contribute to environmental protection and sustainable development.
The Group has also enhanced its lending policies and processes, incorporating ESG assessments into the credit processes for
Corporate Banking clients, both at an obligor and transaction level. The latter is performed with reference to the internally-
developed sustainable lending criteria that are aligned with the currently available technical screening criteria for the first
two environmental objectives of the EU taxonomy for sustainable investing (Regulation 2020/852) (the “EU Taxonomy”).
The Group has also integrated climate-related environmental factors, as prescribed by relevant regulatory requirements and
best market practices, into its risk management, reporting framework and governance model, strengthening the identification,
monitoring and mitigation of climate and environmental issues.

Strategic priorities for 2023-2025

The Group is committed to continuing to deliver on its growth-enhancing and other initiatives under the Transformation
Programme. The Group’s strategic priorities for 2023-2025 are summarised below.

Best Bank for its Clients

The CIB aims to continue driving revenue generation, leveraging its leadership position in large Structure Finance projects,
further deepening client relationships with Large Corporates, and broadening its SME client base. Moreover, the CIB intends
to continue strengthening its front line with a comprehensive set of commercial tools that increase effectiveness and enable
relationship managers to spend more time on client relationship building and sales, while capitalising on the new CTB Unit
to capture revenue gains through cross-selling, and efficiency gains through client migration to digital solutions. In addition,
it aims to further improve the services provided to CIB customers through a centralised Corporate Service Unit with remote
capabilities. Finally, a core component of the Group’s strategy remains to continually support Greek enterprises in capturing
opportunities within and outside the context of the RRF, including providing funding for investments in line with Greece’s
sustainability transition.

For its Retail Banking business, the Group aims to further boost interest income and fee generation through an increased
focus on cross-selling to the Bank’s broad customer base of households and small businesses. Specifically, the Group intends
to further strengthen its relationship managers’ frontline (primarily for the Small Business Banking, Premium Banking and
Private Banking segments) and roll out a new operating model for the Mass Retail segment, allowing the Bank to focus on
high-potential customers. In terms of products, the Group intends to continue enhancing its solutions with a view to enabling
the sustainability transition of households and small businesses, as well as widening the range of fee-generating products
(e.g., cards, Bancassurance and investments products), and, in terms of channels, the Group aims to further enhance sales
capacity and commercial productivity, and continue developing new digital functionalities for individuals (including the
launch of a new mobile application for the Y outh segment) and businesses, with an increasing focus on user experience and
sales of simpler products. Finally, the Group intends to leverage new strategic partnerships for the development and
distribution of innovative services to existing and new customers.
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Healthy Balance Sheet and Specialized Asset Solutions

Following the significant reduction of the Group’s NPE stock over the past years, one of the Group’s key objectives over the
next few years is to complete the de-risking of its balance sheet. This final phase of NPE reduction is intended to be achieved
through a combination of inorganic actions, such as securitisations or sales of selected portfolios from the remaining legacy
NPE stock, and organic actions focusing on minimising new NPE formation. Additionally, the Group intends to build up its
newly set-up SAS business, with a view to expanding its portfolio of acquisition financing, REOCo financing and auction
financing in order to capture opportunities emerging in the ecosystem of investors and servicers (see “—Specialized Asset
Solutions” below).

Efficiency and Agility

The Group plans to continue enhancing efficiency and productivity through continuous improvements in its business and
operating model, across both its branch network and head office functions. The Group also aims to effectively control its
administrative and other operating expenses, despite the high inflation observed in recent periods, through best practices in
procurement and demand management. Specifically, in the real estate expenditure category, the Group intends to roll out a
relocation masterplan to optimise building usage, factoring in a flexible working model.

Technology and Processes

As described in “—Technology and Infrastructure” below, the Group’s strategic IT investment plan includes, among other
things, the ongoing replacement of its Core Banking System. As of the date of this Prospectus, the Corporate Lending
segment is now live. The Bank is aiming to fully implement the new Core Banking System by the end of 2025, which is
expected to drive revenue generation and cost efficiencies in the medium term, through the reduction of time to market new
products, lower infrastructure costs, reduced development effort and best-in-class technology features that support an
extrovert growth. Notably, the new platform is Cloud-ready and further efficiencies can be achieved in the future by
transitioning to a Cloud infrastructure. Moreover, as part of its strategic IT investment plan, the Group plans to continue
improving its digital and data infrastructure via the continuous enhancement of its Open Banking offering, the launch of new
digital functionalities, and upgrades to the remaining legacy platforms.

In addition, as part of the Group’s strategy to become a key player in the local financial ecosystem, it intends to continue
developing partnerships and investing in integration points with third-parties, with the aim of increasing the number and
footprint of distribution channels within the frame of Embedded Banking.

From an operational perspective, the Group intends to centralise additional core processes, such as small business loan
administration, securities operations, post-dated cheques, and K'Y C administration, and further re-engineer and optimise core
processes with the aim of streamlining and simplifying customer experience and service. This effort will be enabled by the
application of new technologies, including workflow systems, robotic process automation, optical character recognition and
generative Al.

People, Organisation and Culture

The Group plans to roll out comprehensive actions to enhance its corporate culture and desired behaviours in line with its
revamped purpose statement “Together We Create Future” and its aspiration to embed its four core values “to be a Bank that
is Human, Trustworthy, Responsive and a Growth Catalyst”. Such actions are intended to include targeted communications,
trainings and incentives to foster the ongoing cultural transformation of the Group. Moreover, after successfully rolling out
its new Performance Management System and new incentive scheme, the Group’s priorities in the next horizon include the
continuous modernisation of its HR processes and practices to attract new talent, as well as to develop and retain its people.

Climate and Environment

Under this workstream, the Group intends to continue implementing actions in line with its overarching C&E strategy and
targets, focusing specifically on efforts to capture business opportunities in renewable energy and transition financing, and
to deploy best practices to reduce the Group’s own emissions. Moreover, the Group aims to further develop its capabilities
with respect to identifying, monitoring and managing C&E risks, including by calibrating the ESG assessments incorporated
in the credit processes for its Corporate Banking clients, as well as further developing climate stress testing capabilities and
detailing the Group’s appetite with respect to such risks. The Group intends to fully adhere to the ECB’s expectations for
financial institutions with respect to the management of C&E risks by the end of 2024 and to reinforce its risk identification
process in relation to climate-related and environmental risks by 31 March 2024, according to ECB requirements. Moreover,
the Group intends to further enhance internal and external reporting with respect to ESG indicators — specifically, with
respect to EU Taxonomy disclosure standards, the Group is committed to reporting key indicators (e.g., Green Asset Ratio)
by 31 March 2024. For more information on the Group’s ESG strategy more generally, see “—Environment, Social and
Governance (ESG)” below.

4.4  The Restructuring Plan
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Under EU State aid rules, the Bank had undertaken, among other commitments, certain commitments under a restructuring
plan as approved by the EC’s Directorate General for Competition (the “DG Competition”) on 23 July 2014 (the “2014
Restructuring Plan”) setting out restrictions as well as certain procedures that the Bank had to follow. In 2015, the Bank
submitted a revised restructuring plan which was approved by the DG Competition on 4 December 2015 (the “2015 Revised
Restructuring Plan). On 10 May 2019, the DG Competition approved a revised restructuring plan (the “2019 Revised
Restructuring Plan”, and together with the 2014 Restructuring Plan and the 2015 Revised Restructuring Plan, the
“Restructuring Plan). Under these rules, the Bank’s operations were monitored and limited to the operations included in
the Restructuring Plan, which aimed to ensure the Bank’s return to long term viability.

The 2019 Revised Restructuring Plan included a number of commitments to implement certain measures and actions (the
“2019 Revised Restructuring Plan Commitments”). The 2019 Revised Restructuring Plan Commitments related both to
domestic and foreign operations of the Group:

e  For domestic operations, the 2019 Revised Restructuring Plan Commitments related to constraining operating
expenses, including the number of personnel and branches. In particular, the commitments included the following:

» A further reduction of the number of branches in Greece to 420 (by the end of 2019) and 390 (by the end of
2020). As at 31 December 2020, the Bank had reduced its branches to 365, thereby achieving the commitment.

» A further reduction of the number of employees in Greece to 8,600 as at 31 December 2019 and 8,000 as at 31
December 2020. As at 31 December 2020, the Bank had reduced the number of employees at domestic level to
7,762, thereby achieving the commitment.

» A further reduction of total operating expenses in Greece to €845 million for the year ended 31 December 2019
and €800 million for the year ended 31 December 2020. For the year ended 31 December 2020, the Group’s
operating expenses in Greece amounted to €768 million®’, thereby achieving the commitment.

»  Divestment of domestic non-banking activities: in May 2019, the Bank completed the sale of its remaining stake
in Prodea Investments On 31 March 2022, the Bank completed the sale of its majority stake in Ethniki Insurance
(see “—Sale of a majority equity holding in Ethniki Insurance” below), thereby achieving the commitment.

. For international operations, the 2019 Revised Restructuring Plan Commitments related to the divestment of
international operations; from 2016 to 2020, the Bank reduced its international activities by disposing of certain
subsidiaries in Turkey, Bulgaria, Serbia, Romania and South Africa, as well as its assets and branch network in Albania.
In April 2022, the Bank fulfilled its commitment in the Cyprus market with the run-off of NBG Cyprus Ltd assets by
80% compared to its balance sheet size as of 31 December 2012. As a result, the only incomplete divestment related
to international operations as of April 2022 was the run-off of the branch network in Egypt (“NBG Egypt Branch”).

In June 2022, the DG Competition communicated that the restructuring period and the mandate of the Monitoring Trustee
for the Bank has ended, as the Bank had complied with its commitments with the exception of the run-off of NBG Egypt
Branch. DG Competition noted that the size of asset deleveraging remaining in NBG Egypt Branch was very limited
compared to the overall assets the Bank deleveraged, and that the Bank exceeded the overall level of deleveraging required
by the commitments of its 2019 Revised Restructuring Plan. In May 2021, an official approval was received from the Central
Bank of Egypt for the downsizing and, ultimately, cessation of the Bank’s operations in Egypt. The NBG Egypt Branch is
currently under liquidation, which is expected to be completed by the end of 2024.

45  The Group’s Banking Activities in Greece

Most of the Group’s banking business from continuing operations is domestic and includes Retail Banking and Corporate
and Investment Banking, among others. The Group’s banking activities in Greece also include its domestic operations,
Ethniki Leasing S.A. and Ethniki Factors S.A. (“Ethniki Factors™). As at 30 September 2023, the Group’s domestic banking
operations accounted for 95.4% of the Group’s total lending activities and 96.7% of its total deposits. In this section “—The
Group’s Banking Activities in Greece”, financial and other information pertaining to the Group relate to its activities in
Greece.

In the period from 1 January 2020 to 30 September 2023, the Group’s domestic net performing loan book expanded at a
CAGR of 22.9%, to reach €28.0 billion as at 30 September 2023. The following table sets forth details of the Group’s
domestic loans (before allowance for impairment) and deposits as at the dates indicated.

As at As at
30 September 31 December
2023 2022 2021 2020
Amounts in EUR million Loans Deposits Loans Deposits Loans Deposits Loans Deposits

5 Excluding Ethniki Insurance Company S.A.
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REtAI®......ooiiiccesee e 9,635 41,345 10,448 40,236 10,880 38,311 12,169 35,237

COIPOFALE ...t 24,412 11,192 24,269 11,402 19,039 11,501 15,494 9,177
PUBIIC SECOT oo 692 1,875 644 1,718 534 1,739 462 2,563
Total 34,739 54,412 35,361 53,356 30,453 51,551 28,125 46,977
Note:

(1) Retail loans include mortgage loans, consumer loans, credit cards and small business lending.
Source: Internal management accounts.

The Group aims to attract domestic deposits from retail and corporate customers through its wide coverage of domestic
branch network as well as its digital banking platforms, the respected status of the Bank’s brand name among a large segment
of the population, and a broad range of services and products offered by the Group.

The Hellenic Republic, along with state-related entities, has a good, long-standing commercial relationship with the Bank.
As at 30 September 2023, 1.9% of the Bank’s outstanding loans and advances to customers were to the Hellenic Republic
and state-related entities, and 3.4% of the Bank’s due to customers were from the Hellenic Republic and state related entities.
The commercial relationship between the Bank, the Hellenic Republic and other state-owned enterprises is conducted on a
normal “arm’s length” basis. The Bank believes that the commercially oriented strategy currently being implemented will
continue for the foreseeable future.

The Group participates in DIAS Interbanking Systems SA, a European Automated Clearing House Association member and
Greek National Account Clearing House, which currently has the Bank of Greece and other Greek banks as shareholders
and direct members, including the Bank. DIAS Interbanking Systems SA, through its payment system, provides credit
transfer, direct debit, ATM and cheque-clearing services to its member banks, as well as collection and payment services to
businesses and the public sector. The Group also participates as a direct member in TARGET2 and EURO1 and as an indirect
member in STEP2 payment systems.

Greek Banking Distribution Channels
The Group’s principal distribution channels are its branch network and digital channels.
Branch network

The Bank operates in Greece through 313 branches (including one Private Banking Unit), 14 tellerless branches and 16
transaction offices (as of 30 September 2023). The Bank’s branches are in almost every major city and town in Greece, with
approximately 42% located in the Attica and Thessaloniki prefectures, the major population centres in Greece. In terms of
ATMs, as of 30 September 2023, the Bank had a fleet of 1,467 ATMs, 56% of which are equipped with cash deposit devices.
318 of these ATMs are situated in key locations such as supermarkets, metro stations, shopping centres, hospitals and
airports.

As part of its strategic objectives to maximise its growth potential, deliver a superior customer service and drive sales
efficiencies, the Bank is engaged in a continuous process of optimising its branch network’s operations in terms of footprint,
operating model, performance management, image and service. As a result, the Bank continues to consolidate redundant
branches, aiming to maintain equivalent geographic coverage at a lower cost. Since 1 January 2019, the Bank has
consolidated 148 branches in total and aims to further reduce the number of its branches in Greece to reach around 300 by
the end of 2025. Further, the Bank has and continues to centralise various back-office operations, providing additional time
to employees to engage on sales activities directly with customers. This was further enhanced in 2022 through the
establishment of a Special Operations Unit located in the centre of Athens to carry out specific non-cash operations for select
customers of large-scale branches. Moreover, the Group has in recent periods introduced a score of technological
developments to its branch network, which are expected to deliver significant operational cost saving, while improving the
customer service time in the branch and reducing the Group’s ecological footprint. A significant reward scheme for the
Bank’s staff at its branch network was also implemented in 2021, aimed at increasing motivation and excellence.

As of the date of this Prospectus, an intensive renovation plan is being developed, so that the branch network has a

contemporary image, while selected branch relocations are being carried out to ensure the optimal presence of the network,
per region.
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Digital channels

Digital business

As part of its Transformation Programme, the Group has been engaged in a digital transformation since 2019, aimed at
leveraging technology to expand the Bank’s digital offering as a means for providing enriched services to customers, further
enabling the migration of transactions to digital channels, and providing an engine for robust future growth. The Group’s
digital transformation strategy is centred around four key areas, as described below.

. Inform. The “Inform” stage of the Bank’s digital strategy revolves around creating awareness of its digital offering and
educating customers on the services offered through online marketing, in-branch advertising, comprehensive online
manuals and video tutorials, a functional demo platform to enable live training for customers, as well as digital
campaigns tailored to the different needs of each customer segment. The Bank places great emphasis on educating its
staff on the latest developments pertaining to its digital offering, via the internal digital community “be digital” created
in 2020.

. Onboard. The “Onboard” stage of the Bank’s digital strategy focuses on facilitating the seamless registration of new
and existing customers to its digital banking services. In this respect, the Bank was the first bank in Greece to introduce
a fully remote, digital onboarding through its website and mobile application for retail customers in 2019, for existing
customers with personal businesses in 2020, for small business customers in 2021 and for online sole proprietorships
in January 2023. As of 30 September 2023, more than 34 thousand new customers have now joined the Bank digitally,
while more than 540 thousand existing customers have become digital banking users.

. Engage. For the “Engage” stage of its digital strategy, the Bank has designed and implemented ways to encourage its
digital banking users to engage with its platforms. Features that significantly promote engagement and entice customers
to return to the Bank’s digital applications include, among others, personal financial management, account and card
security management, peer-to-peer payments, local and cross-border payments, as well as trade finance. As of the date
of this Prospectus, the Bank’s digital users log into its mobile application around 19 times per month, on average.

. Cross-sell. The “Cross-sell” stage of the Bank’s digital strategy relates to the online advertising and sale of additional
products to digital banking users, such as account, card, lending, insurance and investment products. The Bank first
gave new customers the ability to acquire basic products, such as debit cards and savings accounts, entirely through its
online and mobile banking services in 2019 and later rolled this capability out to existing customers in 2020, along
with credit cards and Bancassurance products. The Bank is a digital pioneer in the Greek banking sector; it was the
first bank in Greece to introduce instant approval loans with real time disbursement through digital channels in 2020,
as well as the first bank to offer a salary in advance loan (payday loan) through its digital platforms in 2023.

The Bank’s digital transformation has enabled it to become a leader in digital banking in Greece, with digital sales reaching
approximately 275 thousand products in 2022, an increase of 25.1% compared to 2021 and 35.1% compared to 2020. In the
nine months ended 30 September 2023, digital sales reached approximately 280 thousand products, a 46.9% increase
compared to the nine months ended 30 September 2022. The Bank benefits from a substantial market presence in Greece in
digital sales, with an estimated market share of 77.8%% in business loans and an estimated 34.4%% market share in new
consumer loans®, while attaining estimated market shares of 32.2%°! in new deposit accounts®? (in each case as of 30
September 2023). In the realm of card sales, the Bank’s performance remains noteworthy, attaining an estimated 55.1%
market share in credit cards and 46.2% in debit cards as of 30 September 2023%. Additionally, via its partnership with Ethniki
Insurance (see “—Bancassurance” below), the Bank stands out with an estimated 51.9% market share in the area of
Bancassurance (as of 30 September 2023)%,

% Source: Internal analysis based on Hellenic Bank Association total market information, collected and aggregated by HBA from seven members of the
HBA (National Bank of Greece, Piraeus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two members of the Union
of Cooperative Banks of Greece).

% Source: Internal analysis based on Hellenic Bank Association total market information, collected and aggregated by HBA from seven members of the
HBA (National Bank of Greece, Piraeus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two members of the Union
of Cooperative Banks of Greece.

8 By reference to individual consumer lending products applied and issued through digital channels in the three months ended 30 September 2023.

61 Source: Internal analysis based on Hellenic Bank Association total market information, collected and aggregated by HBA from seven members of the
HBA (National Bank of Greece, Piraeus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two members of the Union
of Cooperative Banks of Greece.

62 By reference to new savings accounts opened through digital channels in the three months ended 30 September 2023.

8 Source: Internal analysis based on Hellenic Bank Association total market information, collected and aggregated by HBA from seven members of the
HBA (National Bank of Greece, Piraeus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two members of the Union
of Cooperative Banks of Greece.

6 Source: Internal analysis based on Source: Hellenic Bank Association total market information, collected and aggregated by HBA from seven
members of the HBA (National Bank of Greece, Piraeus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two
members of the Union of Cooperative Banks of Greece.
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The Bank’s digital offering in the Retail Banking segment now ranks among the top digital champions globally. The Bank
was identified as a digital champion, ranking among the top 10% globally out of a sample of more than 300 incumbent and
challenger banks in terms of functionalities offered for individual customers on its public site, internet banking platform and
mobile banking application, by Deloitte’s 2022 Digital Banking Maturity study, the biggest global study assessing digital
maturity between banks worldwide in terms of functionalities, customer preferences and user experience. In that study, the
Bank was also identified as a leader in the Greek market, with the best digital offering in terms of day-to-day functionalities
and expand-relationship services. The strength of the Bank’s digital offering is further demonstrated by the numerous
international awards and distinctions it has received in this respect. Most recently, these include three prizes in the context
of Global Finance’s 2023 Best Digital Bank Awards: “Best Consumer Mobile Banking App in Greece”, “Best Digital Bank
for Online Treasury Services in Greece” and “Best Digital Bank for Online Treasury Services in Western Europe”; “Best
Digital Bank in Greece” in the context of the Global Retail Banking Innovation Awards 2023 by The Digital Banker; three
prizes in the context of the World Finance Magazine’s international Digital Banking Awards 2022: “Best Consumer Digital
Bank in Greece”, “Best Mobile App in Greece” and “Best Digital SME Bank in Greece”; two prizes in the context of The
Digital Banker Magazine’s international Digital CX Awards 2022; and seven awards in the context of the Digital Finance
Awards 2022.

In the 12 months ended 30 September 2023, the Bank’s digital subscribers reached 3.9 million and its digital active users®
reached 2.8 million (representing 68.3% of its total active customers as of 30 September 2023), while its mobile application
has been downloaded 4.1 million times. Within the rapidly evolving digital landscape in the Greek banking sector, the Bank
maintains an estimated 25% market share of internet banking active users and 32% of mobile banking active users® (in each
case as of 30 September 2023). The following figures illustrate the growth in the Bank’s digital subscribers in recent periods,
as well as the evolution of its digital sales (by thousands of products).
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Note:
(1) Digital sales include the following products available for sale on digital channels: accounts & bundles, time deposits, debit/ credit/ prepaid cards,
consumer loans, Bancassurance products, investment products, and business loans.

Source: Company data.

Digital products and services

As of the date of this Prospectus, the Bank offers a wide range of products and services throughout the digital customer
journey, from onboarding to value-added services and tools that boost customer engagement, to its online offering of products
that meet their personalised needs.

In 2022, the Bank strengthened its digital offering to Business Banking customers with new solutions and functionalities,
such as the expansion of “online repayment” to a wide range of lending products and set instant notifications service. In
addition, foreign exchange transfers and requests for remittances’ fate or amendment were made available via internet
banking for all of the Bank’s customers. In 2023, the Bank launched a new application dedicated to business and corporate
customers, enabling on-the-go transactions and approvals, and, for retail customers, enabled contactless payments via mobile
with Google Pay, Apple Pay, Xiaomi Pay and Garmin Pay. Moreover, aiming at further protecting its customers against
phishing, the Bank enabled accounts and cards’ security settings management via digital banking, as well as three-factor
authentication for online transactions.

Other added-value services introduced in recent periods by the Bank for its digital customers include:

% Digital active users represent, for any particular period, users that log into the Bank’s digital platforms at least once during that period.

% Source: Group estimates, based on Hellenic Bank Association guidelines and correspondence of peers information, collected and aggregated by HBA
from seven members of the HBA (National Bank of Greece, Piraeus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank)
and two members of the Union of Cooperative Banks of Greece).
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e  eGov KYC integration: Customers now have the capability to update their personal details with the Bank (e.g., personal
ID) without uploading any documents or visiting a branch.

. Personal Financial Management: Pioneering the use of Al, the Bank transformed its mobile banking application into
an innovative tool, empowering customers to understand their spending behaviour, control expenses and improve
financial habits.

. Instant Push Notifications: The Bank was a pioneer in the Greek banking sector in offering transactional push
notifications for cards and accounts, as well as meaningful notifications, such as insights on monthly spending or
unusual spending activity alerts.

. Peer-to-Peer Transactions: Users can now easily transfer funds to friends using their mobile phone numbers.

e  Card Transaction Disputes: Customers can now initiate transaction dispute requests for any of their cards through the
Bank’s online banking platform and mobile banking application.

. Account Aggregation: Users can connect banking products from other banks within the Bank’s online banking platform
and mobile banking application.

The Bank intends to maintain its strong market position in internet and mobile banking through continuously enriching its
list of digital products and services, focusing on active users and their engagement with the Bank. The Bank intends to
achieve this objective by redesigning the internet banking application dedicated to Business Banking and Corporate Banking
customers, enhancing functionalities and products offered via its new business mobile banking application, and offering a
new revamped mobile banking application for Retail Banking customers.

The Bank’s digital offering to its Business Banking and Corporate Banking customers includes a broad collection of
integration services available through the Bank’s Open Banking platform. Utilising this functionality, the Bank has worked
closely with many local software houses (primarily accounting and enterprise resource planning (“ERP”’) solutions providers)
since 2016, embedding the Bank’s digital offering in the enterprise software systems used by most Greek companies. To
further enhance this initiative, in May 2023, the Group signed a new strategic partnership agreement with Epsilon Net, a
technology company that produces and operates ERP solutions for small business customers. The partnership is expected to
support the Group in further expanding its digital offering and developing a new distribution channel for its products and
services to such customers. Among other services, the partnership will see Epsilon Net’s business software systems (ERP,
commercial and accounting applications) connect directly with the Bank’s systems, leveraging the Bank’s Open Banking
platform in the area of embedded finance. Services offered by the Bank, like invoice payments through the DIAS local
payments scheme, e-commerce payments, and NBG Pay’s POS and SoftPOS devices, are gradually being embedded into
Epsilon Net’s products, while the Bank and Epsilon Net are working closely to build an advanced and seamless banking
experience for Business Banking customers through the enterprise software solution (e.g., client relationship management
(“CRM”), ERP and accounting applications) they use to operate their companies.

Advanced analytics and Al strategy

The Bank continues to expand its use of advanced analytics and Al for purposes of further enhancing customer service, as
well as increasing efficiency and agility, leveraging its cutting-edge Cloud-based enterprise analytics infrastructure. To this
end, in January 2021 the Bank established an “Analytics Center of Excellence” (the “Analytics Center”) that is responsible
for providing high-quality data analytics services across the Bank, acting as a catalyst in its efforts to continually integrate
new advanced analytics and Al services into its daily operations. The Analytics Center comprises a team of highly skilled
and motivated professionals with differentiated profiles (including data scientists, data engineers, business analysts and
project managers), combining both business knowledge and expertise in data, analytics and Al techniques. The Analytics
Center covers a wide range of capabilities, such as monitoring advancements in the area of advanced analytics and Al;
identifying new analytics use cases; designing, implementing, delivering, and operationalising analytics services, utilising
advanced Al and machine learning algorithms; and creating personalised, automated customer communication journeys,
delivering the right service, through the right channel and at the right time. The Analytics Center works closely with the
Bank’s Business Information and Customer Relationship Management Units, with a view to providing unified insights to
the wider Business Units and sales networks.

Retail Banking

The Bank has adopted a customer-centric service model in its Retail Banking activities, which aims to strengthen customers’
relationships with the Bank through increased customer penetration, services usage and dedicated relationship managers for
specific high-value segments. The Bank’s Retail Banking Division comprises: (i) the Retail Business Units that are
responsible for the design, implementation, packaging and operational support of the various retail products and services;
(ii) the four distinct retail segments (Private, Premium, Business and Mass) that are responsible for serving their related
customers’ needs by adopting a holistic customer-centric approach and promoting the best product or service at the most
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appropriate time through the most suitable channel; and (iii) the various sales channels, both internal (such as branches,
digital banking and mobile banking) and external (such as retailers and agents), that are responsible for promoting and selling
the Bank’s various products and services.

The strategic objective of the Retail Banking Division is to fully realise the Bank’s growth potential by delivering sustainable
and improving results in line with its strategic priorities. To that end, the Retail Banking Division plans to continue exploring
market opportunities, as well as untapped existing customer base potential, for the promotion of lending and fee-generating
products and services. Moreover, to meet dynamic customer demand, the Division is committed to the continuous delivery
of new and innovative products and services, while also leveraging technology to expand the Bank’s digital offering as a
means for providing enriched services to customers, enabling further the migration of transactions to digital channels, and
providing an engine for robust future growth.

The Bank offers Retail Banking customers several types of deposit and investment products, as well as a wide range of
traditional banking services and products under its Retail Banking Division, as further described below, holding significant
positions in many Retail Banking products in Greece. The following table sets forth the Bank’s estimated market share in
Greece for certain categories of Retail Banking activities, as at the dates indicated.

As at As at
30 June 31 December
2023 2022 2021 2020
Mortgage lending (balances)® 26.2% 26.5% 25.8% 24.4%
Consumer loans (balances)® 20.4% 20.7% 19.9% 19.2%
Core deposits®? 26.9% 26.6% 27.1% 27.7%

Notes:
(1)  Group estimates based on Bank of Greece, Evolution of Loans & Non Performing Loans.
(2)  As per Bank of Greece, Statistical Bulletin of Conjunctural Indicators.

The following table sets forth the Group’s domestic retail lending portfolio before ECL allowance, as at the dates indicated.

As at As at
30 September 31 December
Amounts in EUR million 2023 2022 2021 2020
(restated)
Mortgage lending 6,990 7,608 8,075 8,946
Consumer loans 962 1,020 1,044 1,237
Credit cards 426 407 384 401
Small  business  lending  products  (“SBL”) 1,257 1,413 1,378 1,584
Total retail lending 9,635 10,448 10,880 12,169

Source: Internal management accounts.
Mortgage lending products

The Bank offers a range of mortgage products with variable, fixed or a combination of fixed and floating interest rates to
finance the purchase of property, home renovations or repairs, or energy upgrades.

With a view to driving its mortgage lending activities, the Bank has in recent periods undertaken several growth-enhancing
initiatives, including the optimisation of the mortgage loan application through online banking, the adoption of competitive
pricing of variable-rate products and the simplification of the mortgage loan disbursement process. The Bank was one of the
first banks in Greece to offer its potential customer the option to receive pre-approval for mortgages via internet banking.
Since April 2023, the Bank has participated in the co-funded “Spiti mou” housing programme for granting low-interest or
interest-free loans to young people or couples to acquire their first home. The Bank was also the first among the systemic
banks in Greece to successfully complete the first “Spiti mou” loan disbursement. “Spiti mou” is based on DYPA (Public
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Service of Employment) participation on loan capital funds: 75% interest-free financing from DYPA and a favourable
interest rate (spread 2.50%°%" on 3M-Euribor) for the remaining 25% of the capital provided from the Bank.

Opting to support its market share expansion, the Bank has invested in nurturing key collaborations with major real estate
agents and brokers, aiming to leverage their extensive network of salespersons and one-stop-shop services across the country.
In that context, in 2020 the Bank established a discrete centralised swim lane for mortgage loan applications via real estate
agents, leading to a simpler and more efficient and personalised operating model. As a result, a significant proportion of the
Bank’s mortgage lending disbursements now takes place through this alternative channel, which contributed approximately
14% and 17% of the Group’s mortgage lending disbursements in the year ended 31 December 2022 and the nine months
ended 30 September 2023, respectively (see also “—Embedded Banking” below).

Over the past six years, the housing market in Greece has recorded a gradual recovery with increased demand and
transactions, which have bolstered valuations and encouraged new construction activity. Residential real estate prices have
experienced significant annual increases, which translates into a cumulative appreciation of the respective market-wide index
of over 50%, which broadly offsets the continuous drop in prices in the preceding period from 2008 to 2017. Further,
apartment prices experienced a year-over-year increase of 11.7% in 2022 and surged by another 13.9% year-over-year in the
second quarter of 2023%, According to the Hellenic Statistical Authority, during the period from August 2022 to July 2023,
private building activity in Greece recorded an 11% increase in the number of issued building permits, compared to the
corresponding period from August 2021 until July 20225°,

Driven by the factors above, the Bank’s disbursement market share in mortgage lending has increased from 17% as at 31
December 2020, to 20% as at 31 December 2021, 25% as at 31 December 2022 and 31.1% as at 30 June 20237, As at 30
September 2023, the Group’s mortgage loan portfolio before ECL allowance stood at €7,315 million, compared to €7,906
million as at 31 December 2022, €8,342 million as at 31 December 2021 and €9,188 million as at 31 December 2020.

Consumer lending products

Through its branch network and digital channels, the Bank offers a range of consumer finance solutions with variable interest
rates, which can be used to finance bank account debt, education, various personal needs, or with fixed interest rates for
upgrades to home energy efficiency. The Bank was the first among the systemic banks in Greece to launch a fully digital
consumer loan for personal needs in 2020, the “Express Loan”, and it recently launched a digital overdraft facility in 2023,
the “Pay Day” loan.

In order to expand its market share and penetration rate in consumer finance solutions, in recent years the Bank has invested
in, and capitalised on, key collaborations through innovative and advanced products that involve swift and safe processes,
an extensive network of salespersons, one-stop-shop/BaaS services and advanced functionalities. As a result, more than half
of the Bank’s consumer lending disbursements currently take place through these channels (see also “—Embedded
Banking”).

Additionally, the Bank has continued its focus on “green” banking, by participating in the “Energy Efficiency at Household
Buildings II” programme, which includes loans with favourable terms and conditions for home energy improvements. In the
period from 1 January 2020 to 30 September 2023, the Bank made loan disbursements under this programme of €39 million
in aggregate.

Card products

The Bank is one of the leading issuers of card products in Greece, which, as of the date of this Prospectus, comprise debit,
credit and prepaid card products for both individuals and business customers.

As of 30 September 2023, the Bank held a market share of around 31.6%* in the total card market and had a portfolio of 5.2
million cards in circulation (corresponding to a turnover of approximately €10.7 billion). The dynamic growth of the Bank’s
card portfolio in recent years has helped it significantly increase revenue generation from cards, with net fee revenue growing
from €31 million for the year ended 31 December 2021 to €51 million for the year ended 31 December 2022. In the nine
months ended 30 September 2023, the Bank’s net fee revenue from cards reached €52 million, compared to €36 million in
the nine months ended 30 September 2022.

Having already established a leading position in the debit card and prepaid card markets, with market shares of 31.5% and
51.2%"2, respectively (as of 30 September 2023), the Bank is focused on further expanding its credit card portfolio. In line
with this objective, in September 2022 the Bank repositioned itself in the credit card market by enhancing its customer value

67 Beneficiaries that are parents of three or more children, the interest rate is 100% subsidised by DYPA.

8 Source: Bank of Greece, “New Index of apartment prices by age”.

8 Source: Building Activity Survey, July 2023.

0 Source: Hellenic Bank Association, lending disbursement market volumes (circulating among the members).
™ Source: Hellenic Bank Association. Cards Market data.

2 Source: Hellenic Bank Association. Cards Market data.
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proposition and launching three new credit card products: Silver, Gold and Black. The new credit card offering introduced a
comprehensive suite of attractive features, targeting a wide range of customer segments and needs. These features include,
among others, concierge service, a wide range of insurance benefits and, for its Black cards, no foreign transaction fees. As
a result of these and other initiatives, including targeted cross-selling actions and analytics-driven campaigns, the Bank
delivered strong growth in credit card sales. In the 12 months ended 30 September 2023, the Bank’s credit card sales
increased by 62.9% in terms of new acquisitions, while the number of credit cards in circulation increased by 32.4%
compared to 30 September 2022, reaching 427 thousand cards as of 30 September 2023.

In September 2023, the Bank launched the “Dual Card”, the first card in Greece that offers users the possibility to choose
between its debit and credit functionalities upon each use. The card also offers its holders extensive loyalty rewards and other
benefits, such as access to “interest free” instalment transactions and revolving credit through its credit functionality. The
card is a flagship product for the Bank’s card business and is expected to contribute significantly to its strategic goals of
driving card sales and revenue.

Small Business Lending products

The Bank’s SBL Division is the Retail Banking Unit responsible for managing credit provision to small businesses with
annual turnover of up to €2.5 million and total exposure of up to €1.0 million, in accordance with the Bank’s applicable
Credit and Collection Policy and approved authority levels. The SBL Division operates through credit centres in Greece’s
main urban areas, Athens and Thessaloniki, which handle small business loan credit applications.

The SBL Division offers lending solutions that cover a range of business credit needs, in the form of either revolving facilities
for working capital needs or short-, medium- or long-term fixed loans for financing investment or business liquidity needs.
Under the SBL Division, the Bank also offers loans for renewable energy projects. The SBL Division also actively
participates in, and cooperates with, national and European programmes to provide specialised lending products and financial
instruments (with favourable terms and conditions) through the EIF and the Hellenic Development Bank (“HDB”). During
2023, the Bank entered into new agreements with the HDB for the provision to business customers of investment loans that
finance their digital transformations as well as eco-conscious developments. Furthermore, the Bank and the EIF offer loans
for various development projects, namely the “ESIF ERDF Greece Guarantee Fund” and the “ESIF EAFRD Greece”, which
a focus on agricultural development projects.

In 2022, the Bank completed a strategic redesign project by establishing a new operational model in the underwriting process,
thereby standardising the process and improving the overall performance of SBL underwriting centres. The redesign project
introduced further automations and improvements to the required documents accompanying loan applications, the collection
of various data and information from applicants and the integration between the relevant technical applications. Further, in
line with its commitment to digital excellence, the Bank was the first bank among the systemic banks in Greece to launch a
fully-digital SBL product, the “Business Express”, providing a fully digital journey to its business customers, from the
application stage through to disbursement.

In order to further facilitate market expansion and enhance market penetration with respect to SBL, the Bank has been
fostering key collaborations with major accounting offices and consulting companies through a referral process. The primary
goal is to promote synergies through the use of their extensive network of sales executives and one-stop-shop services, both
in major cities and across the relevant regions.

The Bank’s domestic disbursement market share across the SBL Division has increased from 20.5% as at 31 December 2020,
to 23.5% as at 31 December 2021, 25.9% as at 31 December 2022 and 24.3% as at 30 June 20237, As at 30 September 2023,
the Bank’s domestic SBL gross outstanding portfolio before ECL allowance for impairment stood at €1,257 million,
compared to €1,413 million as at 31 December 2022, €1,378 million as at 31 December 2021 and €1,584 million as at
31 December 2020.

Embedded Banking

Focusing on strengthening its strategy in the BaaS sector, in late 2022 the Bank established the Embedded Banking sector
as a separate sector within its Retail Banking activities, with the goal of promoting holistic financing solutions to individuals
and small businesses.

The venture was achieved via strategic and tactical partnerships, including: (a) partnerships with large retailers for the
purchase of consumer goods for individuals and freelancers; (b) partnerships with large car importers for auto financing; (c)
partnerships with major real estate agents and intermediaries, for mortgage loans offering competitive interest rates (both
fixed and/or mixed); and (d) specialised offerings in the agricultural sector, such as contract farming financing.

Through the Bank’s Embedded Banking solutions, these partners can integrate banking functions into their products so that
users can finance their purchases without having to turn to traditional, banking channels. The solutions are provided through

8 Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members).
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digital platforms and suites, along with automated processes, thus reducing the response and disbursement time to a
minimum.

Both partners and customers appear to have responded positively to the Bank’s BaaS-automated Embedded Banking
solutions, as demonstrated by the growth in the Bank’s market shares in consumer lending via partnerships. As of 30 June
2023, among the four systemic banks in Greece, the Bank’s market share of car loans disbursements via dealers stood at
13.6%, compared to 12.8% as of 31 December 2022, while its market share of consumer loans via retailers stood at 51.4%,
compared to 57.3% as of 31 December 202274,

The table below sets out the evolution of the Bank’s consumer loan disbursements via partnerships since 2020.

Nine months ended Year ended
30 September 31 December

Amounts in EUR million (except %) 2023 2022 2022 2021 2020
Car loans via dealers

.......................................................................................... 36 26 33 31 26
Consumer loans via retailers

.......................................................................................... 73 75 108 95 74
Total

.......................................................................................... 109 101 141 126 100
Embedded Banking as a percentage of total consumer term

disbursements

.......................................................................................... 52.8% 55.9% 56.1% 60.5% 62.1%

Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members) & Internal Retail Banking Reports.

The table below sets out the evolution of the Bank’s mortgage loan disbursements via partnerships since 2020.

Nine months ended Year ended
30 September 31 December
Amounts in EUR million (except %) 2023 2022 2022 2021 2020
Mortgage loans via partnerships 46 27
.......................................................................................... 41 16 5
Embedded Banking as a percentage of total mortgage
disbursements
.......................................................................................... 16.8% 13.7% 13.7% 9.6% 5.0%

Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members) & Internal Retail Banking Reports.
Savings and investment products

The Bank offers retail customers several types of deposit and investment products in euro and in other currencies. Among
other investment products, the Bank offers products with yields that are higher than its basic deposit products, including
100% or partial capital-guaranteed structured investment products, GGBs and other bonds from the Group’s trading portfolio,
and a wide range of mutual funds including fixed-term, offering attractive annual dividend and return prospect at maturity
provided by NBG Asset Management Mutual Funds S.A. (“NBG Asset Management”), a wholly-owned subsidiary of the
Group.

The Bank seeks to continually enhance its savings and investment products offering to cater to customers’ needs, while
driving its revenue. For instance, the Bank recently launched a new series of time deposit programmes that meet modern
savings needs, including 15-month time deposits with increasing interest rates and quarterly interest payments, as well as
18-month time deposits with fixed, high returns (either in euro or USD).

Additionally, since 2021 the Bank expanded fund transfers digital capability and increased deposit and intermediation fee
revenues through re-pricing of certain products and services. Driven in part by these and other enhancement initiatives, the
Bank has been able to meaningfully increase retail deposit volumes as well as fee generation therefrom. As at 30 September
2023, domestic deposits amounted to €54.4 billion, compared to €53.4 billion as at 31 December 2022, €51.7 billion as at
31 December 2021 and €47.0 billion as at 31 December 2020.

In terms of investment products, in 2022 the Bank launched an “end-to-end investment journey reengineering” initiative
within the context of the Transformation Programme, yielding notable improvements to the then-existing procedures
concerning investment portfolio creation, while digital tools were also enhanced to enable, inter alia, the acquisition of

" Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members).
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selected investment products via internet banking. Furthermore, in 2022, the Bank introduced a tiered entry-fee pricing
system, boosting investment fee revenue regeneration.

Retail investment volumes grew by approximately €500 million and €728 million in the year ended 30 December 2022 and
the nine months ended 30 September 2023, respectively. This growth was driven in part by net inflows from mutual funds
of NBG Asset Management, as well as participations in the “New Generation” investment product the Bank introduced in
February 2022, an innovative product whose performance is linked to different reference points according to the edition,
initially launched with partial capital guarantee and further enhanced to offer full capital guarantee plus minimum guaranteed
return at maturity.

Bancassurance

In the area of Bancassurance, the Bank has developed a long-lasting partnership with Ethniki Insurance, a former Group
company and one of the biggest and most reliable companies operating in the Greek insurance market. As described in more
detail in “Acquisitions, Disposals and Other Capital Transactions” in Section 7 “Financial Information Concerning the
Group’s Assets and Liabilities, Financial Position, and Profits and Losses”, on 31 March 2022, the Group disposed of
90.01% out of its then-100.00% stake in Ethniki Insurance to CVC. The transaction also included a 15-year exclusive
Bancassurance partnership (subject to certain exceptions for both the Bank and Ethniki Insurance) for the marketing,
promotion and distribution in Greece of Ethniki Insurance’s insurance products on an exclusive basis, with a possible five-
year extension agreement, subject to acceptable renegotiated terms and conditions and upon payment of an extension fee to
the Bank.

Through the exclusive Bancassurance partnership with Ethniki Insurance, the Bank offers its retail customers a
Bancassurance product array that includes, among others, investment insurance products, home insurance, health and
accident insurance, vehicle insurance, cards and personal items insurance, as well as insurance products bundled with lending
products (i.e., life insurance for mortgage lending borrowers and payment protection insurance). Over the past several years,
the Bank’s strategy with respect to insurance products has increasingly focused on property insurance due to the relatively
low percentage of insured properties in the Greek market, as well as on health insurance, driven by the increasing market
need for comprehensive health solutions. The Bank also intends to continue enhancing the investment product offering
through the launch of unit-linked products and pursue a multi-segment product strategy to expand the promotion of products,
covering each Retail segment’s specific needs.

In terms of product distribution, the Bank follows a multi-channel approach, capitalising on its branch network whilst
simultaneously developing its digital infrastructure to support sales through alternative channels. As of the date of this
Prospectus, three products from different insurance categories (Auto, Card and Health insurance) are promoted through the
Bank’s internet and mobile banking. Moreover, an end-to-end process has been designed for the promotion of Bancassurance
products via outbound telemarketing, which the Group intends to launch in November 2023.

In the period from 1 January 2020 to 30 September 2023, Bancassurance total portfolio gross written premia, excluding
single premium investment products, grew at a CAGR of 9%, whilst new contract sales recorded a CAGR of 26% and
commissions income increased at a CAGR of 3% over the same period.

Private Banking

The Bank provides Private Banking products and services to high- and ultra-high-net-worth clients. The products and
services offered cover a wide spectrum, from traditional banking to tailor-made investment mandates. An independent team
of investment specialists equipped with an extended open architecture platform, along with a highly trained team of
experienced client relationship officers, is committed to offering first-class services to meet client aspirations. The Private
Banking operations leverage the expertise, resources, know-how and capabilities of the Bank to service client needs and
generate benefits in managing their wealth. The Bank’s strategy focuses on delivering value to its clients while closely
monitoring the client’s risk-return profile.

Despite a general shift in customer demand towards short-duration, fixed-maturity products as a result of the high interest
rate environment in recent periods, the Private Banking segment increased its AUM base by 4% and 11% in the year ended
31 December 2022 and the nine months ended 30 September 2023, to reach approximately €1.6 billion in aggregate as of 30
September 2023. The Bank intends to place an increasing focus on the Asset Management business, implementing strategic
initiatives that are expected to drive a significant increase in the Private Banking segment’s total AUM.

Business Banking segment

The Business Banking segment drives the Bank’s overall omni-channel strategy for promoting products and value-added
services to small business customers. Business Banking customers are segmented based on financial value (current and
potential) and are served by dedicated and experienced relationship managers located within the Bank’s branch network.
The Business Banking segment designs, coordinates and launch promotional campaigns across different sales channel
targeting to increase product penetration and financing commissions, while at the same time promoting digital migration by
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leveraging available tools and communication channels. The Bank’s target is to further increase footprint and market shares
in the Business Banking market through customer acquisition, strengthening the relationship with existing customers, and
prudent expansion by monitoring continuously market developments.

Further, the Bank implemented the new Business Banking operating model in 2021 comprising, among other things, new
customer segmentation, Business Banking relationship manager allocation, processing reengineering of incoming
applications and enhancement to the product portfolio. The new operating model has helped the Bank expand the number of
Business Banking customers (which grew from 105 thousand in 2020 to 132 thousand in 2022 to 145 thousand in the nine
months ended 30 September 2023), improve market shares in new financings (which reached 24.3%° as at 30 June 2023,
compared to 23.5%7 as at 31 December 2021) and increase digital migration of Business Banking customers.

Premium Banking

Premium Banking is available for customers with AUM over a specific limit. Premium Banking members are supported by
dedicated Premium Banking relationship managers who focus on the customer’s specific needs and financial goals. Premium
Banking members are also offered specialised products and pricing privileges, a specialised loyalty programme, and
multichannel exclusive support, all aimed at enhancing the customer experience.

In 2022, the Bank implemented a series of actions focusing on the enhancement of the quality of services provided to
Premium Banking customers. In order to provide a discrete service model and value proposition, Premium Banking designed
and implemented a new value-based customer sub-segmentation. Additionally, with the aim to drive sales, it designed and
implemented innovative investment products addressing the specific needs of Premium Banking customers.

Mass segment

Under this segment, the Bank provides a suite of banking and insurance services and products via multiple channels,
including its branch network, digital banking offering, contact centres, and ATM network. The Mass segment encompasses
more than five million individuals within Retail Banking activities and clientele, serviced by members of the Bank’s branch
network team in more than 300 branches across Greece. Selected “high-potential” customers are served by a dedicated sales
team.

The Bank uses advanced analytics models to provide timely and personalised commercial offers and customer support
information through the variety of available channels of communication. Using the extensive data available to it, the Bank’s
analytics models provide personalised offers to its customers, either at the branches, or through its digital channels or contact
centres. The Bank also coordinates sales campaigns across the different channels, aiming to improve product penetration,
increase fee generation and provide timely information with regards to customer support.

As of the date of this Prospectus, the Mass segment is undergoing a transformational process aimed at intensifying the Bank’s
sales effectiveness to this customer group. Key components of the strategy include an increased focus on high potential value
customers and the offering of a differentiated service model to those customers; an increased focus on sales activities at the
branches through the elimination non-sales activities from the branches (via increased automation and centralisation), the
reorganisation of branches to implement sales roles, and the use of analytics-assisted sales tools; and increased cross-selling
to high value potential, digital-savvy customers through a dedicated digital sales force.

Loyalty “go4more” programme

In January 2015, the Bank introduced the “go4more” programme, a loyalty programme designed to enhance customer
engagement and foster loyalty. This programme is unique in its approach, as it rewards the Bank’s customers for their overall
relationship with the Bank, including the acquisition and usage of the Bank’s cards, products and services, such as deposit
packages, investment and Bancassurance products, mortgage and consumer loan repayments, and digital transactions.
Through the programme, customers earn points that can then be redeemed in euros across approximately 7,300 affiliated
businesses throughout Greece.

The primary communication channel for the “go4More” programme is the “go4More app”, a dedicated mobile application.
This user-friendly application, currently boasting approximately 300,000 users, provides personalised updates on various
promotional campaigns. Leveraging member feedback and application usage statistics, the Bank continuously seeks to
enhance the user experience by introducing new features such as e-coupons, real-time geolocation, and push notifications.

Various promotional campaigns have been launched by the Bank over the years to support the programme. One notable
example is the “Consistent Mortgage Loan Reward Program”, which was introduced in September 2019 and completed in

> Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members).

6 Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members).
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January 2022. This programme rewarded borrowers who demonstrated consistency during challenging economic conditions,
with the aggregate reward amount exceeding five million euros over the three-year period.

In addition, the “Energy Expenses Reward Program”, launched in April 2022 in response to the energy crisis, rewarded credit
card holders with 5% of the value of their energy bills, providing financial relief to households and helping them cope with
rising energy costs.

Further, in line with the Bank’s commitment to sustainability, “go4more” has incorporated an innovative recycling reward
programme called “THE GREEN CITY” that rewards programme members for their recycling efforts.

Through the continuous expansion of the merchant network, which as of 30 September 2023 comprised approximately 7,300
affiliated businesses where members can redeem their points, “go4more” continues to establish partnerships with merchants
across various industries, including energy, supermarkets, retail, travel, culture and dining. As of 30 September 2023,
“god4more” had approximately 2 million active members, compared to 1.8 million active members as of 30 September 2022.

Corporate and Investment Banking

The CIB Division provides its customers with tailor-made solutions and seeks to act as their main partner bank to facilitate
their growth plans and meet their needs in respect of credit and non-credit products and services, while generating value for
both sides of the banking partnership. CIB offers its clients a wide range of products and services, including financial and
investment advisory services, deposit accounts, loans denominated in euro and other currencies, foreign exchange services
and financial hedging products, standby letters of credit and financial guarantees, insurance products, custody arrangements
and trade finance services.

As at 30 September 2023, corporate lending amounted to €17,631 million, compared to €17,058 million as at 31 December
2022, €14,990 million as at 31 December 2021 and €13,985 million as at 31 December 202077, The Group lends primarily
in the form of short-term credit lines and medium and long-term loans. Apart from on balance-sheet financing, the Group
also provides off balance-sheet financing mainly through financial guarantees for its customers, which amounted to €3,570
million as at 30 September 2023, compared to €3,217 million as at 31 December 2022, €2,416 million as at 31 December
2021 and €1,866 million as at 31 December 202078,

As part of the Transformation Programme, the Bank has revamped the coverage and service model of the CIB Division,
allowing it to offer a superior product coverage, enhance the customer journey and deliver an overall superior customer
experience. Among other things, the Bank has:

. established a new coverage model focusing on portfolio development and proactive client support, while reducing the
number of clients assigned per relationship manager. Via this new model, the CIB Division provides sectoral expertise
and geographical proximity through expert teams covering the specific needs of each segment and sub-segment;

. revamped the Structured Finance team, organising it into four expert teams with the goal of becoming a market leader
in large-scale projects. This revamp has helped the Bank to deliver a strong growth in project finance, which grew at a
CAGR of more than 30% in the period from 2018 to 30 September 2023;

e  established the CTB, a new Sales Unit and a key coverage partner of the CIB operating model. The CTB operates under
formal rules of engagements and common target selling with Corporate Banking relationship managers and product
partners, covering trade and working capital solutions, payments and cash management solutions, global market
solutions, and digital product for corporates and after sales support. Supporting customers throughout their value chain,
since its establishment the CTB has helped the Bank deliver strong growth in fee generation, with CTB fees and other
income (as adjusted for merchant acquiring business forgone fee income) growing from €69 million for the year ended
31 December 2020 to €85 million for the year ended 31 December 2021 and €113 million for the year ended 31
December 20227, In the nine months ended 30 September 2023, CTB fees and other income (as adjusted for merchant
acquiring business forgone fee income) amounted to €85 million®. The CTB Unit has also enabled a growth in digital
transition, with 5,158 Corporate Banking customers active on digital channels (representing 92% of the Bank’s total
5,360 Corporate Banking customers registered on digital channels as of 30 September 2023), compared to 90% as of
31 December 2022 and 88% as of 31 December 2021;

e  implemented a suite of commercial tools (including a new Corporate CRM and a new economic value added (“EVA”)
tool) to allow for more efficient portfolio management and drive sales efforts; and

T Source: Internal management accounts.
8 Source: Internal management accounts.
™ Source: Internal management accounts.
8 Source: Internal management accounts.
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. improved the execution model through the centralisation of corporate operations and the introduction of a new, fully-
digitised origination workflow.

Moreover, to further improve the overall customer experience, the CIB Division is in the process of implementing a new
centralised client service model, providing personalised service through enhanced remote servicing capabilities.

Through its digital solutions for corporates, the CIB Division now offers its customers a differentiated experience, including:

e a comprehensive ecosystem of digital platforms, such as i-bank trade finance, e-factoring and i-FX, offering a full
range of internet banking services, and single sign-on access;

e  treasury solutions integration through APIs, which provides direct integration of traditional transactional services into
company systems, such as account and payment aggregation, account receivable automation and real time accounting
reconciliation; and

. value-added solutions though APIs that enable improved sales, customer experience and operational efficiency, such
as customer insights, account and beneficiary validation, IBAN and TAX Id validation, and customer onboarding
services.

The strategic objectives of the CIB Division is to continue growing the SME segment in strategic sectors with growth
potential, and maintain a leadership position in large, structured finance transactions, while also maximising the Bank’s share
of wallet across products in large groups. To that end, the CIB plans, among other things, to further develop cross-selling by
expanding and deepening partnerships across the entire range of products and services offered to its customers, as well as
further grow the corporate portfolio.

Corporate Banking

The Group’s Corporate Banking business includes the Large Corporate, Structured Financing, Medium-Sized Businesses
and Shipping Finance Divisions, each of which is described below.

Large Corporate

The Large Corporate lending portfolio is handled by two separate Divisions with distinctly separate structure and clientele.
The first Division, the Large Groups, deals with large groups and companies from €200 million annual turnover and above
(on a consolidated basis). Its main strategic priorities are to leverage high cross-selling ratio, achieve high penetration of
digital and non-financial value-added services, and gain share of wallet in high EVA clients. The second Division, the
MidCaps, focuses on mid-capitalisation companies (with €50 million to €200 million annual turnover) and other specialised
sectors such as hospitality, media, pharmaceuticals and Greek State related entities. Its main strategic priorities include
becoming the partner bank for market leaders and consolidators (in collaboration with the Investment Banking Unit),
achieving high cross-selling ratio, including recurring Global Markets fees, digital and non-financial value-added services,
and further growing market share in hospitality.

The Large Corporate lending portfolio grew from €7,429 million in 2020 to €8,055 million at the end of 2022, subsequently
reducing to €7,795 million as of 30 September 20238,

Structured Financing

The Structured Financing business is a core growth arm of the CIB Division. It focuses on originating, managing and
executing wholesale and event-driven financings across four pillars: energy project finance; real estate finance; concessions,
infrastructure and advisory; and leveraged acquisition finance. The transactions are mostly executed on a non-recourse basis,
either in bilateral or syndicated format, mobilising the team’s in-house placement capabilities. Beyond customary support of
local sponsors, Structured Financing is particularly focused on facilitating foreign direct investment (“FDI”) of diverse
investors in Greece across the aforementioned financial sectors. Through a dedicated team with international structuring,
financing and advisory background, Structured Financing represents constantly a major budget carrier within the CIB
Division, both from a net credit growth and a profitability perspective. Structured Financing marked a significant net credit
growth supported by both FDI growth and increased domestic sponsors’ financing activity, reaching a lending portfolio
€1,955 million in 2021, from €1,779 million in 20208, In 2022, the Structured Finance lending portfolio increased further
to reach €2,691 million, and as of 30 September 2023, the portfolio stood at €3,322 million®.

The Division has been also an innovative force in the Greek market. To illustrate, HELLENIQ ENERGY, through its 100%
subsidiary HELLENiQ Renewables, signed a financing framework agreement of an amount of up to €766 million with the
Bank acting as coordinator and mandated lead arranger for the implementation of multiple financing arrangements of existing

8 Source: Internal management accounts.
8 Source: Internal management accounts.
8 Source: Internal management accounts.
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and new projects, for electricity generation from renewable energy sources (such as photovoltaic and wind parks). This
transaction constitutes a benchmark and innovative transaction for the Greek market, as the first standardised financing
framework ever concluded by a Greek corporate group for existing and future renewable energy sources transactions, as well
as one of the largest financing arrangements in Europe and a flagship renewable energy sources financing agreement in
Greece.

The Structured Financing’s strategic priorities are to maintain market leadership in large scale domestic projects across
sectors, be the “go-to-bank” for strategic and financial sponsors’ financing, further increase fee generation and selectively
expand loan origination abroad (bilateral and syndicated international deals).

Medium-Sized Businesses

The SME portfolio includes businesses with annual turnover between €2.5 million and €50 million, or small businesses with
total exposure to the Bank exceeding €1 million. The Unit’s key strategic priorities are to become market leader in export-
oriented sectors to further grow ancillary business, capitalising on CTB, and to grow loan market share across the country
(including in non-metropolitan areas).

Balances in the SME lending portfolio have grown from €3,080 million in 2020 to €3,455 million in 2021, €3,901 million
in 2022 and stood at €3,798 million as of 30 September 20238,

Shipping Finance

Greece is one of the world’s largest ship-owning nations with a long-standing tradition in shipping, with shipping being one
of the most important sectors of the Greek economy. The Bank is one of the key participants in Shipping Finance in Greece,
the activities of which are carried out through its dedicated Piraeus-based Shipping Unit. The Bank has traditionally provided
long-term ship financing for the last 60 years, mainly to shipping companies trading in the dry bulk and wet sectors, while
gradually expanding to more specialised markets with a consistent view to asset quality, managing risk and enhancing the
portfolio’s profitability.

The shipping industry is highly cyclical and can experience significant volatility from changes in the demand and supply of
vessel capacity, the geopolitical environment and macroeconomic conditions, among other. In 2022, several events affected
the shipping business on a local or even global scale, disrupting supply chains and reshuffling major shipping routes: port
congestions due to increased consumer demand and COVID-19 induced lockdowns, the Russia-Ukraine war leading to
higher fuel prices and longer trade routes, together with a manageable pace of growth in the vessels’ supply (mostly due to
technological uncertainty reasons), favoured all shipping markets to a lesser or greater extent. Despite these adverse
conditions, during this period, the Bank continued to steadily expand its customer base and balances, while further leveraging
the potential of its existing, high-quality customers to develop successful relationships. This has enabled the CIB to grow its
Shipping Finance lending portfolio to €2,411 million as of 31 December 2022, compared to €1,697 million as of 31 December
2020. As of 30 September 2023, the Shipping Finance lending portfolio reached €2,716 million®.

The strategic priorities of the Division in future periods include the gain of share of wallet in mid-sized Greek-owned
companies, and the increase of fees from flow business by gaining fair share in transactional business, primarily through
digital services.

Investment Banking

The Group’s Investment Banking Division provides advisory services to a wide range of corporate clients, institutions, public
authorities, shareholders and private equity firms across several industries, relating to mergers and acquisitions, privatisation
projects, as well as valuations, financial restructurings and capital structure analysis, among other services. Additionally, it
provides advisory and underwriting services in Greek capital market transactions.

Troubled Asset Portfolio

The Bank is continuously enhancing its NPE management strategies and operational capabilities towards accomplishing the
Bank’s vision of working through its NPE stock and extracting value from all portfolio cohorts, while supporting its viable
borrowers throughout their recovery journey. To that end, the Bank has focused its efforts around two overarching strategies
in recent years: (i) the organic strategy of active portfolio management, supporting long-term borrower viability and debt
repayment sustainability, while implementing effective enforcement actions aimed at maximising recoveries when all other
available workout actions have not succeeded or the borrowers are non-cooperative, and (ii) a targeted individual loan and
loan portfolio NPE sale strategy (inorganic solutions).

8 Source: Internal management accounts.
% Source: Internal management accounts.
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Over the last few years, the Bank has focused on: (i) materially reducing NPE through organic and inorganic actions, without
the need for hive-down; (ii) implementing best-in-class, organic practices, including “Split and Settle” and dedicated branch
hubs for individuals and small businesses; (iii) retaining expertise to manage NPE flows and setting up the post-Frontier
Trouble Asset Unit (“TAU”) operating model; (iv) maintaining an active role in setting up a scheme for performing low-
income debtors affected by increased interest rates; (v) rolling out enhanced collection initiatives (e.g., early bucket proactive
solutions, fixed rate products versus base rate volatility, intensified pre-delinquency efforts); and (vi) completing legal
actions in a timely manner.

As a result of the above actions, the Group’s total NPE stock reduced to €1.2 billion as at 30 September 2023, compared to
€16.3 billion as at 31 December 2018. Of this decrease, €2.8 billion was driven by organic actions and €12.3 billion by
inorganic actions. Going forward, the Group’s focus will be on continuing efforts to proactively manage future NPE flows
in the prevailing macroeconomic environment.

From an operational perspective, the Group has established two dedicated and independent internal Units under the TAU.
One Unit is responsible for managing the Bank’s non-performing retail loans through the Retail Collection Unit (“RCU”)
and the other Unit is responsible for the Bank’s non-performing corporate exposures through the Special Assets Unit
(“SAU”). Both Units have end-to-end responsibility for implementing the aforementioned strategy for their respective
portfolio, from early arrears to liquidation or potential sale.

The RCU was established in 2010 as the independent Unit of the Bank responsible for the management of delinquent, non-
performing and denounced retail clients that are: (a) more than one day past due (“dpd”), or (b) current (0 dpd) and classified
as FBEs. The RCU manages delinquent retail clients through a combination of channels, such as the internal collections
centre, dedicated personnel in the Bank’s branch network, external debt collection agencies and external law firms. For
restructuring, the RCU utilises the internal collections centre, the branch network and external law firms to communicate
with borrowers. Factors such as the income and living expenses of the borrower, the presence and amount of collateral and
the days past due of the loan are used with the support of tools to provide borrowers with viable modification solutions.
Products employed by the RCU in respect of restructurings include features such as additional collateral coverage requests,
maturity extension, interest rate reduction, monthly payment reduction for up to five years, or partial debt forgiveness that
provides incentives to remain current (with provisional forgiveness at maturity). After mid-stage delinquency, legal action
can be initiated in parallel using internal and external legal counsel. The Bank’s actions can escalate from denouncement up
to collateral foreclosure and auction in order to achieve debt recovery.

The SAU, established in 2014, is also an independent and centralised Unit with end-to-end responsibility for managing
troubled and past due corporate loans, including Large Corporate, SME and Shipping NPE loans. The SAU offers customised
loan modification and debt restructuring solutions to enterprises that are facing difficulties meeting their obligations and
have operational and financial weaknesses. In particular, for cooperative borrowers, the Bank offers tailor-made solutions
ensuring restructuring viability based on the specific borrower’s needs and characteristics. Offered solutions range from
long-term restructurings (including partial debt write-offs and debt-to-equity swaps) to amicable settlements, with the net
present value of the proposed restructuring solution versus collateral liquidation always taken into consideration. At the same
time, for non-viable or non-cooperative borrowers, all legal enforcement actions are exercised in close cooperation with the
Bank’s legal department.

Specialized Asset Solutions

The ending phase of the NPE deleveraging process and the gradual rehabilitation of the NPE portfolios previously sold by
Greek banks serve as an opportunity for the Group to bring assets and performing borrowers back into the banking system,
thereby supporting the further growth of the Greek economy. At the same time, the decision not to carve out the TAU has
allowed the Group to control NPE flows, preserve balance sheet health and pursue opportunities in the new and highly
evolving secondary NPE market.

To this end, the Group has established the SAS Unit, which is responsible for the end-to-end coverage by offering a full
spectrum of financing solutions to the ecosystem of NPE’s servicers and investment funds. In the year ended 31 December
2022, the SAS Unit completed several transactions and exceeded its annual target of €200 million in disbursements. In the
nine months ended 30 September 2023, the respective transactions reached €118 million in disbursements at Group level,
both through financing and senior notes.

Other activities
Treasury

The Group carries out its own treasury activities within the prescribed position and counterparty limits. These activities
include Greek and other sovereign securities trading, foreign exchange trading, interbank lending and borrowing in euro and
other currency placements and deposits, repurchase agreements, corporate bonds, and derivative products, such as forward
rate agreement trading, options and interest rate and currency swaps.
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The Treasury Function is active across a broad spectrum of capital market products and operations, including bonds and
securities, interbank trading in the international money and foreign exchange markets, and exchange market traded and over
the counter financial derivatives. It supplies the branch network with value added deposit products, and its client base
includes institutions, corporations, insurance funds and large private sector investors, to whom it provides a wide range of
financial products. In general, the Bank enters into derivatives transactions for economic hedging purposes or in response to
specific customer requirements.

The Bank is active in the primary and secondary trading of Greek government securities, as well as in the international
Eurobond market, especially EGBs, EFSF and ESM issues. The Bank is a founding member of the Group of Greek
Government Securities Primary Dealers, which was established by the Bank of Greece in early 1998 and of the Group of
EFSF ESM Securities Primary Dealers which was established in 2010. In addition, it is a member of the EU Primary Dealer’s
Network which was established in 2021.

Global Transactions Services

The Group’s Global Transaction Services (“GTS”) Division serves the transactional product needs of Large Corporates,
SMEs, financial institutions, small businesses and individuals. GTS covers a range of products and services, including trade
payments import and export collections, letters of guarantee, letters of credit, stand-by letters of credit, as well as structured
trade financing solutions facilitating cross-border trade and covering the entire supply chain. The Division’s activities
comprise: (i) trade finance customer service, structuring, middle office and operations activities for all customer segments,
including financial institutions, trade finance products and digital services development; (ii) payments and cash management
operations, payment clearing systems strategy initiation and management; and (iii) financial institutions relationship and
business development.

In the context of the Transformation Programme, the Group is continually investing in new technologies to improve the
operational efficiencies and develop the expertise of GTS, with related projects being in full progress, offering clients
integrated services and instant messaging options.

In 2022, the Bank concluded the integration and commercialisation of the letters of guarantee module into the new i-bank
trade finance platform and is finalising the implementation of an intelligent character recognition (“ICR”) system, to further
automate trade finance transactions’ processing and address compliance challenges. In parallel, the GTS adopted the use of
digital signatures for the signing of letter of guarantee application forms and contracts, aiming to further improve its clients’
experience and expediting the issuance and execution processes. Moreover, in 2021, the GTS upgraded its payments platform
and was the first Bank in Greece to implement instant payment functionalities. In addition, the GTS upgraded the post-
payment services in e-banking to improve the customer experience for payments cancellation and investigation queries, and
is further implementing a new integrated exceptions and investigations platform covering end-to-end post payments flows.

The GTS closely coordinates with the Bank’s Business and Functional Units, targeting “new to trade” clients, further
penetration in the existing client base, and design and implementation of innovative solutions that contribute to the
improvement of profitability and optimisation of operational costs. Another focus of the GTS is the correspondent banking;
the Group maintains one of the largest domestic branches and international correspondent networks, offering a full range of
bank-to-bank transaction services.

Custodian services

The Group offers custodian services to domestic and foreign institutional clients, as well as to its retail customer base,
covering the Greek and major international markets. For coverage in international markets, the Group cooperates with top
global custodian services providers and international securities depositaries, while in the European Economic Area (“EEA”),
regional subsidiaries act as sub-custodians in the region.

Asset Management

The Group’s domestic fund management business is operated by NBG Asset Management and was the first mutual fund
management company to be established in Greece. Set up in 1972, NBG Asset Management manages private and institutional
client funds made available to customers through the Bank’s extensive branch network. It aims to achieve competitive returns
in relation to domestic and international competition.

As of 30 September 2023, the total AUM in mutual funds and discretionary asset management amounted to €2,182 million,
with NBG Asset Management maintaining a market share of mutual funds in Greece of 9.6% as at 30 September 20232
NBG Asset Management services more than 39,000 clients, including 66 institutional investors. The following table sets
forth certain financial and other information for the Group’s domestic fund management business, as at the dates indicated.

As at As at

8 Source: Hellenic Fund and Asset Management Association.
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30 September 31 December

Amounts in EUR million (except %) 2023 2022 2021 2020
Mutual funds under management 963 904 826
................................................................................... 1,333

Discretionary funds under management 645 740 795 726
Total funds under management 1,703 1,699 1,552
................................................................................... 2,182

Market share 87 8.9% o .
................................................................................... 9.6% 8.1% 10-2%

The 25 mutual funds currently under NBG Asset Management, of which four are in Luxembourg, cover a wide range of
investment categories (including equity, bond, balanced and fund of funds) in Greece and international markets. In addition
to mutual fund management, NBG Asset Management offers advisory services and discretionary portfolio management
investment services for institutional and private investors. It also offers a range of financial products and services that cover
the needs of social security and pension funds, insurance companies, and corporates.

Brokerage

NBG Securities was established in 1988 and constitutes the brokerage arm of the Bank. NBG Securities offers a wide
spectrum of investment services to both individual and institutional customers, which it aims to tailor to their needs. Since
the beginning of 2022, NBG Securities has been strengthening its operations and implementing its strategic plan, which
includes initiatives to upgrade several internal functions that drive efficiencies and enhanced quality of customer service. As
at 30 September 2023, NBG Securities’ market share based on value of transactions on the ATHEX was 9.94%.

Group Real Estate

Group Real Estate is responsible for the comprehensive management of the Group’s total real estate portfolio and for the
provision of valuation and technical services on a fully-integrated basis. The real estate portfolio is composed of properties
owned or leased by the Group to house its operations (branch network, administrative offices and headquarters), the portfolio
of repossessed assets, and special purpose vehicles housing large properties.

Over the last few years, Group Real Estate has undertaken an increasingly more important role in the Bank’s strategic
objectives, expanding its activities beyond its traditional real estate management activities to include asset repossession,
maturation and divestment of properties, thereby actively contributing to the Bank’s NPE reduction strategy and the overall
targets of the Transformation Programme’s Healthy Balance Sheet workstream. In addition, Group Real Estate enlisted the
assistance of expert advisors for the resolution of long-standing issues stemming from burdened legacy assets owned by both
the Bank and its real estate subsidiaries (SPVs).

In the context of the Bank’s environmental strategy, Group Real Estate has completed several ESG implementation projects
with respect to its buildings. The most notable were:

e the installation of sophisticated energy monitoring systems in buildings with high consumption levels (in 2021);

e the installation and successful operation of PV solar panels with 1.8 MWp capacity on the warehouse roofs of the
Bank’s logistics subsidiary, Pronomiouhos Single Member S.A. Genikon Apothikon Ellados (PAEGAE) covering
more than half of its total energy consumption (in 2021-2022), and the installation of additional solar panels with 0.5
MWop capacity (expected to be completed by the end of 2023);

e  significant upgrades to the energy efficiency of lighting (in 2014-2018), heating and cooling systems across all
properties (in 2013-2020);

e the installation of water consumption reduction systems in several buildings (in 2021); and
° the Gold LEED certification of the Bank’s IT Center in Gerakas, Attika in 2021.

A LEED certification process for the Bank’s Headquarters Karatza Building has commenced along with the installation of a
Building Energy Management System. Moreover, the Bank’s certification according to 1ISO 50001 is expected to be
completed by year end.

REO Division

8 Source: Hellenic Fund and Asset Management Association.
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The REO Division is responsible for repossessing properties under auction by the Bank in the context of the organic reduction
of NPEs, and thereafter achieving their sale. It secures the efficient acquisition of properties via auctions, speedier maturation
processes and effective preparation of properties for sale and, therefore, the end target of monetisation of the portfolio in
accordance with the Bank’s business plan.

In 2022, the REO Division achieved record property sales for the second year in a row. Group Real Estate’s sales reached
around €64 million (389 properties) in 2022 and €38 million (292 properties) in the nine months ended 30 September 2023.
The key drivers for this success were, among others, the adoption of a new strategy for the comprehensive management of
all promotional channels (electronic channels, brokers, branch network) and the transition from a traditional model of
physical tenders to a more flexible, integrated model, in order to ensure the efficient exploitation of real estate portfolios
with a large geographical spread. More specifically, for the promaotion of repossessed assets, as well as other properties of
the Group, an agents’ registry with nationwide coverage was created, and the web portal (www.realestateonline.gr) was
significantly upgraded, incorporating a platform for electronic tenders, ensuring transparency, greater efficiencies and further
enhancing flexibility in real estate transactions.

As of 30 September 2023, the REO Division had 4,249 REO properties (2,974 unique assets locations) under management,
over 60% of which were residential properties. The technical and legal maturation of properties to achieve ready for sale
status continues at a fast pace and around 1,797 properties with a combined value of €239 million are currently ready for
sale and promoted through the portal.

Property Management Division

The Property Management Division is responsible for managing the properties used by the Bank (whether owned or leased)
to house all of its head office functions, the branch network and any other property necessary for its operations. The Division
implements the Bank’s strategies with respect to real estate spending optimisation and ESG targets for its properties.

In 2023, the Property Management Division intensified its efforts in connection with the Bank’s real estate spending
optimisation objectives (for the branch network and headquarters buildings) under the relevant Transformation Programme
workstream, thereby reducing overall costs via lease terminations and subleasing of vacant spaces to third parties. The
Property Management Division has also continued its efforts to contribute to the Bank’s ESG objectives and, in particular,
the reduction of the carbon footprint, through the programme of energy upgrades in the Bank’s buildings with the assistance
of the Technical Services Unit.

During the first nine months of 2023, the Bank purchased from Prodea Investments the 38,440 square metre building (under
a long-term lease) housing its IT centre in Gerakas, Attica for €83 million, resulting in an estimated annual rental cost
reduction of around €6 million. The Bank also proceeded with the purchase of two head office buildings under long-term
leases from the Papalekas Group, located in the historical centre of Athens on Sofokleous Street and adjacent to the Group’s
headquarters, for a total purchase price of €54 million and an estimated annual rental cost reduction of around €3 million.
Furthermore, the Group’s purchase from the Dromeus Group of a previously-leased building on Piraeus 74 Street (for €29.5
million) housing various Divisions of the Bank, is expected to result in an estimated further annual rental cost reduction of
around €2 million.

Finally, as part of the optimisation process, over the period from 1 January 2023 to 30 September 2023, the Property
Management Division successfully terminated lease agreements with Prodea Investments for two buildings in central Athens,
on Omirou and Mitropoleos Street, for combined estimated annual rental cost reductions of around €2 million.

Property Valuations and Advisory Division

Group Real Estate houses all the valuations and related real estate advisory activities of the Group through the Property
Valuations and Advisory Division (“PVAD”). The PVAD is responsible for conducting all types of valuations, technical
assessments and investment plan appraisals for immovable (e.g., hotels, malls, renewable energy plants, industrial plants)
and movable (e.g., equipment, machinery, airplanes, intangible assets, goods and commodities) collateral assets. Moreover,
it provides multifaceted services and support to all Group Business Units (Corporate, Retail, TAU, Leasing, REO Division)
and ad-hoc appraisal services to third parties. As of 30 September 2023, the PVAD had a total manpower of 50 experts
(engineers and economists) and manages a network of around 300 external valuers throughout Greece.

Technical Services Unit

The Technical Services Unit offers a wide spectrum of technical services to the Group, ranging from facility management in
the Bank’s buildings (focusing primarily on the maintenance, renovation and refurbishment of the Group’s infrastructure
and facilities), to undertaking specialised studies and projects and providing certifications, surveys, property controls and
fire safety. In this context, the Technical Services Unit ensures the Group’s compliance with all rules and regulations of a
technical nature pertaining to its buildings.
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The Unit provides technical support to subsidiaries abroad such as the development and construction of Stopanska Banka’s
new headquarters building in Skopje and offers the potential to expand NBG Cyprus’ administration building in Nicosia.

Leasing

The Bank began its leasing activities in 1990 through its subsidiary, Ethniki Leasing S.A. Ethniki Leasing S.A. leases land
and buildings, machinery, energy parks, transport equipment, furniture and appliances, computers and communications
equipment. For four consecutive years, from 2019 to 2022, Ethniki Leasing S.A. was the leader in new business
implementation in Greece. New business carried out in 2022 by all Greek leasing companies amounted to €516 million in
total®, of which approximately 45% was carried out by Ethniki Leasing S.A. In the nine months ended 30 September 2023,
Ethniki Leasing S.A. completed €160 million in new business.

Factoring

The Bank has been active in the provision of factoring services since 1994. In May 2009, Ethniki Factors was established as
a wholly-owned factoring subsidiary of the Bank, as part of its strategic decision to expand its factoring operations in Greece.
Ethniki Factors offers a comprehensive range of factoring services to provide customers with integrated financial solutions
and high quality services tailored to their needs.

4.6  The Group’s Banking Activities Outside of Greece

During the period between 2015 to 2022, the Group exited the majority of the international markets in which it was present,
in line with the commitments mandated by the 2014 Restructuring Plan and the 2019 Revised Restructuring Plan (see also
“—The Restructuring Plan” above). Specifically, the Group divested its subsidiaries in Turkey, Bulgaria, Romania, Serbia,
Albania and South Africa. In April 2022, the Group also met its commitment in the Cyprus market with the run-off of the
assets of its subsidiary NBG Cyprus Ltd by 80% (as of 30 April 2022, compared to its balance sheet size as of 31 December
2012).

With respect to the run-off of the assets of the branch network in Egypt, NBG Egypt, while the Group did not reach the 80%
target compared to its balance sheet size as of 31 December 2012, DG Competition noted that the size of the remaining asset
deleveraging was very limited compared to the overall assets the Group deleveraged, and that the Group exceeded the overall
level of deleveraging required by the commitments of its 2019 Revised Restructuring Plan. As such, the restructuring period
for the Group ended, as communicated by DG Competition in a letter dated 27 June 2022. The Group continues its effort to
exit the Egyptian market and aims to complete it by the end of 2024.

In its effort to optimise its remaining international activities footprint, in 2021 the Group decided to cease its operations in
the United Kingdom (through its London branch) and its operations in Malta (through its subsidiary NBG Bank Malta Ltd).
The London branch terminated its operations in July 2022, and the Prudential Regulatory Authority (“PRA”) of the Bank of
England accepted the surrender of the Group’s banking license in the United Kingdom effective as of January 2023. The
London branch is currently in liquidation until its deregistration from the Companies House register of the United Kingdom.
NBG Bank Malta Ltd terminated its operations in August 2022, and the Malta Financial Services Authority (“MFSA”) and
the ECB accepted the surrender of the Group’s banking license in Malta effective as of August 2022. As it no longer qualifies
as a financial institution, the subsidiary changed its name to NBG Malta Ltd and is currently in liquidation until its
deregistration from the business registry of Malta.

As a result of the above developments, the Group now operates internationally through two key non-Greek banking
subsidiaries: Stopanska Banka A.D. — Skopje (“Stopanska Banka”) and NBG Cyprus Ltd (“NBG Cyprus”).

Stopanska Banka is a leading universal bank in North Macedonia, which operates through 61 branches and employs 968
FTEs (as of 30 September 2023). Stopanska Banka is the market leader in lending in North Macedonia, with a 21. 6%8%°
market share, and holds second place in deposits, with a 19.6%* market share (in each case as of 30 September 2023). The
strategic priorities of Stopanska Banka include maintaining its market-leading position in retail banking by further enhancing
its mortgage and consumer lending through partnerships with third parties, increasing its market share in corporate banking
by acquiring new, top-tier domestic clients and capturing synergies with the Group (for example, in the financing of large-
scale renewable energy projects), developing its digital business to enable the migration of customers to digital channels,
and further improving its asset quality.

The following table sets forth certain key financial and operating metrics for Stopanska Banka as at or for the periods
indicated.

8 Source: Internal analysis based on Association of Greek Leasing Companies: https://aglc.gr/?page _id=1479.
8 Source: National Bank of the Republic of North Macedonia.
% Source: National Bank of the Republic of North Macedonia.
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As at and for the As at and for the

nine months ended year ended

Amounts in EUR million (except %, branches, FTEs) 30 September 31 December
2023 2022 2021 2020

TOtAl ASSELS ..ttt 2,053 2,015 1,872 1,781
Loans and advances to CUSIOMENS ........cc.eeevevereriveeesennens. 1,520 1,475 1,349 1,279
N[ = - L o TSRO 4.1% 5.8% 6.9% 7.6%
DUE tO CUSTOMEIS .....vveviecrec ettt 1,559 1,535 1,455 1,406
TOtal INCOME....ccviiiicriciece e 77.0 81.8 74.1 70.5
Profit after taX........ccveeiiie e 333 36.1 31.0 34.6
BranChesS ......oovviieieiicce et 61 62 64 64
[ = 935 942 983 1,008

Note:
(1) Based on Stopanska Banka’s separate financial statements.

The Group accomplished its commitment to DG Competition with respect to NBG Cyprus by implementing a demanding
downsizing and restructuring programme, leading to a significant reduction of NBG Cyprus’s balance sheet and a substantial
decrease in its cost base, which enabled its return to profitability. NBG Cyprus operates through two branches and employs
124 FTEs (as of 30 September 2023).

As of 30 September 2023, NBG Cyprus held a market share of 1.3%° in loans and 0.7%% in deposits. NBG Cyprus now
follows a focused business model, concentrating on domestic and international corporate business, mainly lending. Starting
from a lean operating platform, the strategic priorities of NBG Cyprus include increasing its market share in corporate
banking by deepening relationships with existing domestic customers and reactivating relationships with former domestic
customers in select high-potential sectors, acting as an international hub for the Group’s corporate clients, modernising its
technology infrastructure and digital offering, and cleaning up its legacy NPEs portfolio.

The following table sets forth certain key financial and operating metrics for NBG Cyprus as at or for the periods indicated.

As at and for the As at and for the
nine months ended year ended
Amounts in EUR million (except %, branches, FTES) 30 September 31 December
2023 2022 2021 2020

TOtAl @SSEESM ...ttt ettt 464 352 449 663
Loans and advances to customers @ ............ccccevevvveveverennn. 294 204 218 224
NPE QL0 ......eviiiieiie ettt e e e srane s 8.9% 17.8% 18.2% 17.3%
Due t0 CUSTOMEISM ...ttt 314 288 404 566
Total INCOMEM ... 13.0 14.3 15.3 16.1
Profit after tax® ...........cccooviveeeeeeeee e 1.8 2.9 (40.5) (9.4)
BranCheS......coviicii e 2 2 2 9
F S i 124 119 137 246

Note:
(1) Based on NBG Cyprus’s separate financial statements.

In the three years ended 31 December 2022 and the nine months ended 30 September 2023, the Group’s international
operations contributed in total €90 million (or 3.5%), €91 million (or 4.8%), €128 million (or 5.4%) and €97 million (or
4.9%), respectively, of the Group’s total income from continuing operations. As at 30 September 2023, the international
operations’ total assets stood at €2.6 billion and its total liabilities at €1.7 billion.

4.7  Environment, Social and Governance (ESG)

In 2021, the Group reformulated its purpose statement in a single phrase, “Together we create future”, as well as its four core
values “to be a Bank that is Human, Trustworthy, Responsive and a Growth Catalyst”. In line with its purpose and values,
the Group has committed to embedding ESG considerations into its strategy, business and operating model, and corporate
culture.

® Source: Central Bank of Cyprus.
%2 Source: Central Bank of Cyprus.

106



ESG strategy

ESG topics have become a focal part of banks’ strategic agendas globally. In this context, the Group acknowledges its role
and responsibility in financing and accelerating the sustainability transition of businesses and households in Greece.

In 2021, the Board of Directors approved a new ESG strategy for the Group, defining nine strategic themes covering the
three pillars of ESG, as detailed in the table below. ESG strategic themes are closely aligned with the Group’s purpose and
values, as well as with selected UN Sustainable Development Goals, as illustrated below. Moreover, ESG strategic themes
are integrated into the Group’s overall business strategy and transformation efforts.

ESG pillars ESG strategic themes Our core values UN Sustainable Development Goals
Lead the market in
sustainable energy financing
Accelerate transition to a Growth Catalyst 13
Environment sustainable economy Responsive i
Role-model environmentally B 17 Tt
responsible practices s
8-
Champion diversity & g cooreay QUALITY GENDER
R - AND WELL BEING EDUCATION EQUALITY
inclusion .
Enable public health & well- |!!| l g
being
R [ [
. Promote Greek heritage, A
Society . Human
culture & creativity =)
v—
B v
Foster e_ntrepreneurshlp & TR
Innovation FOR THE GOALS
Support prosperity through
learning & digital literacy
16 g J17 e
Governance Adhere to the highest Trustworthy E—
governance standards z @

Environmental strategy

Since the start of 2021, the Group has channelled substantial effort into incorporating C&E considerations into its business
and operating model, under the umbrella of its Transformation Programme. The Group’s strategy for the environment covers
three themes:

. Lead the market in sustainable energy financing. The Group is a leader in renewable energy financing in Greece, with
a portfolio of €1.8 billion in financing to renewable energy producers, as of 30 September 2023. The Bank was also
first among Greek systemic banks to issue a preferred senior green bond (of €500 million) in 2020, which has been
fully utilised for the financing of 58 renewable energy projects in Greece. Going forward, the Group aims to maintain
its leadership in sustainable energy financing, by financing large-scale projects in Greece and the broader region, as
well as small-scale solar projects for Greek small businesses and SME. As part of its commitment to climate mitigation
in the context of the UNEP-FI PRB, the Group has set a target of reaching €600 million disbursements to renewable
energy projects in the period from 2022 to 2025. Moreover, in October 2023, the Bank was first among Greek systemic
banks to issue a new sustainable bond framework, aiming to pioneer sustainable bond issuing in the Greek market.

e Accelerate the transition to a sustainable economy. The Group is committed to supporting the sustainability transition
of businesses and households in Greece, in line with the country’s ambition to be net zero by 2050. In Corporate
Banking, the Group set up the “NBG 2.0” programme to leverage opportunities through the RRF for Greece, including
for the green transition and digital transformation of businesses. In Retail Banking, the Group already offers a wide
range of green financing products (including green business loans, green housing-related loans and green auto loans)
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and ESG mutual funds. Going forward, the Group aims to broaden its product and service offering to support the
sustainable transition of businesses and households, including through partnerships with third parties. It is noted that
the Group already measures its financed emissions and has disclosed emissions intensities and targets for key portfolios,
including financing of companies active in the power generation sector, CRE financing and mortgages. The following
table sets out the emissions intensities and targets for key portfolios. For more information, see the Group’s 2022 ESG
Report at https://www.nbg.gr/-/jssmedia/Files/Group/esg/ESG_Annual_Reports/nbg-esg-report-2022-en.pdf.

2030 target 2022 actual

Power generation emissions intensity (KgCO26/MWH)D.............cccuiviieiiireieeeeeceeien, 120 169
Qil and gas absolute emissions (Million tCO2)P)..........cc.ccevevieirieriece e, 0.418 0.597
Cement emissions intensity (tCO2e/tCementitious) @ ............cccccovveieieiieceisece e, 0.52 0.71
Aluminium emissions intensity (tCO26/tAIUMINIUM)® ..........ccoovririerierieeee e, 3.9 11.2
CRE emissions intensity (KJCO26/M2)®) .........cccviiiiriiiinieeese st 30 83
Mortgages emissions intensity (KJCO26/M2)E) ..........ccccovirieirieiieiieesieees e 16 29
Notes:

(1) The analysis includes lending exposures (Business Loans and Project Finance) to large corporate clients, as well as the Bank’s investment
portfolio (Corporate Bonds and Listed Equities) in the Power Generation sector. The Bank’s target setting focuses on clients operating in
power generation, given that the vast majority of the sector’s emissions come from electricity production processes based on fossil fuel or
natural gas and excludes pure power distribution players. The Bank uses the IEA NZE scenario, as the reference transition pathway to 2050
for the global energy sector, in line with limiting the global temperature rise to 1.5 degrees Celsius compared to pre-industrial levels.

(2) The analysis includes lending exposures (Business Loans and Project Finance) to large corporate clients, as well as the Bank’s investments
portfolio (Corporate Bonds and Listed Equities) in the Oil and Gas sector. The Bank’s target setting focuses on clients engaged in upstream
exploration and production activities, as well as in Refinery activities and Floating Storage and Regasification Unit (FSRU) projects and
excludes pure midstream and downstream players. The Bank uses the IEA NZE scenario as the reference transition pathway to 2050, and it
has indexed the relevant transition pathway setting the baseline year of 2022 at 100.

(3) The analysis includes lending exposures (Business Loans and Project Finance) to large corporate clients, as well as the Bank’s investments
portfolio (Corporate Bonds and Listed Equities) in the Cement sector. The Bank’s target setting focuses on clients active in the production of
cementitious (clinker and cement) and excludes players engaged in distribution and sales of finished products. The Bank uses the IEA NZE
scenario as the reference transition pathway to 2050.

(4) The analysis includes lending exposures (Business Loans and Project Finance) to large corporate clients, as well as the Bank’s investments
portfolio (Corporate Bonds and Listed Equities) in the Aluminium sector. The Bank’s target setting process focuses on clients engaged in
smelting activities and excludes upstream (e.g., mining of bauxite) and downstream (e.g., aluminium parts distribution and usage) players.
The Bank uses the Making Possible Partnership (“MPP”) Net-Zero 1.5 degree Celsius as the reference transition pathway to 2050, as it targets
specifically aluminium smelting activities.

(5) The analysis includes on-balance sheet lending exposures to large corporate clients that use owned properties to conduct income-generating
activities (e.g., retail stores, hotels, offices, etc.). Specific commercial property-related information was collected through the Bank’s
Collaterals System. The Bank’s target setting for the CRE portfolio is focused on building owners, including maintenance activities and
excludes construction activities and suppliers of construction materials. The Bank uses the data of the CRREM Global decarbonisation pathway
aligned with the 1.5 degrees Celsius scenario, referring to the dataset for the Greek CRE sector.

(6) The analysis includes on-balance sheet mortgage loan exposures, collateralised by residential real estate (“RRE”) properties. Specific
residential property-related information was collected through the Bank’s Collaterals System. The Bank’s target setting for the RRE portfolio
is focused on building owners, including maintenance activities and excludes construction and suppliers of construction materials. The Bank
uses the data of the CRREM Global decarbonisation pathway aligned with the 1.5 degrees Celsius scenario, referring to the dataset for the
Greek RRE sector.

. Role-model environmentally responsible practices. The Group has already taken significant steps towards establishing
a carbon-neutral footprint, including reducing energy consumption and, as from 2021, sourcing almost the entirety of
its electricity needs from renewable sources. Moreover, the Group channels significant resources to protect biodiversity
and ecosystem health in Greece as part of its Corporate Social Responsibility (“CSR”) programme, including support
to restore fire-impacted areas and support fire prevention. Finally, the Group is investing substantially in developing
internal capabilities with respect to C&E, in terms of risk management, processes, systems, data, reporting and
awareness. Specifically in terms of C&E risk management, it is noted that the Bank successfully completed the climate
risk stress test led by the ECB in 2022, in which 104 significant European banks participated. For more information on
the 2022 climate risk stress test, see “Information on the Capital of the Group—2022 ECB Climate Risk Stress Test”.

Social strategy

The Group has a long-standing history of contribution to society, health and culture. The Group’s strategy for the society
“S” pillar of ESG covers five themes:

. Champion diversity and inclusion. The Bank is committed to supporting gender equality and inclusion. On the Bank’s
Board of Directors, 31% of the members are women. The Bank’s efforts are reflected in its participation for the sixth
consecutive year in the Bloomberg Gender Equality Index, which recognises its commitment to equality. The Group is
also active in promoting inclusion in the Greek society, including through targeted financing programmes for minority
groups (such as female entrepreneurs).

. Enable public health and well-being. The Group places emphasis on protecting the health, well-being and family life
of its people, including through supporting the activity of the mutual health fund of the Group’s personnel. Moreover,
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the Group has been active in supporting public health, well-being and sports as part of its CSR programme, including
supporting public-sector hospitals and high-performing Greek athletes.

. Promote Greek heritage, culture and creativity. Throughout its history, the Group has played an important role in
preserving and promoting Greek cultural heritage. The Cultural Foundation of NBG supports humanities, fine arts and
sciences, and the Group maintains a historical archive, as well as a large collection of Greek art which is continuously
being enriched with new works.

. Foster entrepreneurship and innovation. The Group was first in the market among Greek systemic banks to launch a
targeted programme fostering innovative and export-oriented entrepreneurship in Greece, and through partnerships
with other organisations encouraging entrepreneurship and innovation, such as Endeavor Greece.

. Support prosperity through learning and digital literacy. The Group encourages lifelong learning inside and outside of
the workplace. Specifically, the Group focuses on training and improving the skills of its people through its revamped
NBG Academy platform, which includes in-house and outsourced training programmes (classroom and digital) to best
meet the organisation’s training needs. Furthermore, the Group has invested in, and aims to continue channelling
resources through, its CSR programme to champion financial and digital literacy across different audiences (such as
students, pensioners and inhabitants of remote areas). It is noted that, as part of its commitment to financial health and
inclusion in the context of the UNEP-FI PRB, the Group has set a target of reaching 3 million digital active users® by
the end of 2024.

Governance strategy
The final strategic theme defined by the Group is to “always adhere to the highest governance standards”.

The Group’s Corporate Governance Framework is aligned with the requirements of Greek and European legislation, the
decisions and acts of the Bank of Greece, the guidance of the ECB, the guidelines of the EBA and the ESMA, as well as the
decisions and guidance of the HCMC, such as the provisions of Greek Law 4548/2018 on the Reform of the Law on Sociétés
Anonymes, Greek Law 4261/2014 on the access to the activity of credit institutions and prudential supervision of credit
institutions, Regulation (EU) 468/2014 establishing the framework for cooperation within the SSM between the ECB and
NCAs and with national designated authorities, Greek Law 4706/2020 on Corporate Governance of Sociétés Anonymes, and
the HFSF Law. Notably, the Board is distinguished for its diversity in terms of gender, nationality and subject matter
expertise, while maintaining a greater share of Independent Non-Executive Directors than required by the minimum
regulatory provisions by Greek Law 4706/2020 on Corporate Governance of Sociétés Anonymes (see also “Administrative,
Management and Supervisory Bodies and Senior Management—Management and Corporate Governance of the Bank—
Board of Directors of the Bank™).

The Group adheres to high standards of corporate governance, following the provisions of the applicable corporate
governance legal and regulatory frameworks and best practices. The Bank has again received the “Best Corporate
Governance-Greece” award for 2022 from the international organisation Capital Finance International®, on the basis of the
corporate governance practices that it has in place.

In terms of external disclosures, the Group’s reporting follows the market abuse regulation framework, the transparency
requirements framework of Greek Law 3556/2007 and the relevant HCMC decisions. With regard to disclosures of non-
financial information, the Bank follows international practices and standards such as the Global Reporting Initiative
Standards, the Sustainability Accounting Standards Board Standards, the ATHEX ESG Index, the Climate Disclosure
Standards Board, the Task Force on Climate-related Financial Disclosures and the EC’s Guidelines on non-financial
reporting: Supplement on reporting climate-related information.

ESG governance

The Group’s ESG Management Committee, chaired by the Chief Executive Officer, governs all strategic decisions related
to ESG. The Group has integrated the management of ESG topics across the three lines of defence, with the appointment of
specific roles and responsibilities within existing organisational units, as well as the establishment of new ESG-related teams.
In this context, a new independent sector, the C&E Strategy Sector, was set up in December 2022 to define, coordinate and
monitor implementation of C&E strategy across the first line businesses and functions, including CIB, Retail Banking, Real
Estate, Procurement, HR, Marketing and Finance. A dedicated Group Corporate Social Responsibility & Sustainable
Development Division was established in March 2021 under the Group’s Chief Compliance and Corporate Governance
Officer, to oversee compliance and reputational risk matters pertaining to CSR, sustainability and climate change. A
dedicated team was established in 2022 within the Group Strategic Risk Management (“GSRM”) Division under the Group

% By reference to the 12 months period ending 31 December 2024.
% Capital Finance International enjoys the support of international bodies and organisations such as the Organisation for Economic Cooperation and
Development, the European Bank for Reconstruction and Development and the United Nations Conference on Trade and Development.
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Chief Risk Officer (“CRO”) to monitor and manage C&E factors across all risk types. Finally, the Group Internal Audit
Function assesses procedures and practices relevant to ESG across the first and second lines of defence.

The Group’s Board provides the necessary oversight across all ESG matters. A Board Innovation & Sustainability Committee
came into force in February 2022 to oversee the Group’s medium-to-long-term ESG strategy, while the Board Strategy &
Transformation Committee oversees progress on relevant Transformation Programme initiatives and the Board Risk
Committee oversees the management of C&E factors across all risk types.

ESG reporting

The Group’s ESG reports cover its business activities in Greece and present the key sustainability-related actions
implemented and their impact, as well as the Group’s targets and commitments for the coming years. The ESG reports are
prepared in accordance with the GRI Standards and are addressed to all Group stakeholders, aiming to meet their needs with
respect to disclosures regarding the Group’s contributions to sustainable development. The ESG reports are subject to
external independent assurance. The Group’s latest ESG report (available at https://www.nbg.gr/-
/issmedia/Files/Group/esg/ESG_Annual_Reports/nbg-esg-report-2022-en.pdf), covering the period from 1 January to 31
December 2022, was published in October 2023. Highlights of the 2022 ESG Report include updates to the Group’s ESG
strategy and progress achieved with respect to its implementation, disclosures on measured emissions and relevant targets,
as well as information on other ESG-related metrics, ESG memberships and participations, indices and ratings and
distinctions and awards.

ESG memberships and participations

The Group participates in and is a member of several organisations, networks and initiatives related to ESG matters.
Specifically, the Group endorses the Principles of Responsible Banking of the UNEP FI, participates in the UN Global
Compact as well as in its local network, Global Compact Network Hellas, is a core member of the Hellenic Network for
Corporate Social Responsibility, and is a member of the Climate Action in Financial Institutions initiative and the European
Climate Pact.

ESG indices and ratings

The Group is covered by several ESG rating agencies and is included in several ESG indices. Indicatively, the Group has an
ESG rating of “A” by MSCI®%, is rated by ISS ESG with an Environmental score of “3”%, Social score of “3”% and
Governance score of “27%, and has a Carbon Disclosure Score of “C”% from CDP. The following table illustrates the
foregoing ratings.

. . Rating scale® - _
ESG rating provider Last date of publication ESG rating

(worst to best)

MSCI®@ CCCto AAA 15 June 2023 A
Environmental score: 10 to 1 Environmental score: 3
ISS ESG® Social score: 10to 1 2 October 2023 Social score: 3
Governance score: 10to 1 Governance score: 2
CDP® D-to A 13 December 2022 C

Notes:

(1)  For more information regarding the assessment methodologies used to determine ESG ratings, please refer to the relevant ratings agency’s website
(which website does not form a part of, nor is incorporated by reference in, this Prospectus).

(2) MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities, as well as its resilience to long-
term ESG risks. MSCI ESG ratings uses a rules-based methodology to identify industry leaders and laggards according to their exposure to ESG
risks and how well they manage those risks relative to peers. Companies are scored on an industry-relative scale of CCC to AAA (CCC, B, BB,
BBB, A, AA, and AAA) across the most relevant key issues based on a company’s business model. A rating of “A” indicates a better than average
performance, in managing the company’s most significant ESG risks and opportunities relevant to its industry peers.

(3) The ISS Governance Quality Score provides a measure of governance risk, performance, disclosure and transparency in the areas of board structure,
compensation programmes, shareholder rights, and audit and risk oversight. The Environmental and Social Disclosure Quality Score provides a

% Source: https://www.msci.com/zh/esg-ratings/issuer/national-bank-of-greece-sa/lID000000002140784.
% Source: ICS Monthly Rating Notification, September 2023.

Source: ICS Monthly Rating Notification, September 2023.

%  Source: ICS Monthly Rating Notification, September 2023.

% Source: https://www.cdp.net/en/responses/12781/National-Bank-Of-Greece?
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measure of corporate disclosure practices and degree of transparency provided to shareholders and other stakeholders on environmental and social
issues and indicators. The ISS uses ESG Quality Score ratings within a scorecard ranging from 10 to 1. An “environmental” score of “3” indicates a
very good ESG Data Quality Score. A “social” score of “3” indicates a very good ESG Data Quality Score. A “governance” score of “2” indicates
an excellent ESG Data Quality Score.

(4) A CDP score provides a snapshot of a company’s disclosures relative to its climate-related and environmental performance. CDP uses scoring
methodology to incentivise companies to measure and manage their climate-related and environmental impacts through one or more of its climate
change, forests and water security questionnaires. Scores range between D- to A (worst to best). A “C” score for “awareness” indicates that the
company has proven recognition and knowledge of the impact of climate change on its operation, as well as its own operation’s impact on the climate
and the environment.

The Group is also included in the FTSE4Good ESG Index for the 17™ consecutive year'®, the Bloomberg Gender Equality
Index for the sixth consecutive year®® and the ATHEX ESG Index for the third consecutive year®,

ESG distinctions and awards

The wide perimeter of the Bank’s ESG presence and digital transformation, as well as its continued endeavours to serve the
needs of its stakeholders and provide full and transparent information on its sustainability actions, are evident in the numerous
awards and distinctions it received in 2022. These include the “Best Corporate Governance Greece 2022” by Capital Finance
International, the “Diamond Award for Corporate Social Responsibility 2022-23” by Corporate Responsibility Index, three
prizes in the context of the World Finance Magazine’s “Digital Banking Awards 2022”, two prizes in the context of The
Digital Banker Magazine’s “Digital CX Awards 20227, and seven prizes in the context of the “Digital Finance Awards
2022”.

4.8  Technology and Infrastructure

As part of its wider Transformation Programme, the Group has, since 2019, significantly invested in its technology
infrastructure, including in particular the ongoing replacement of its Core Banking System, with the system already fully
rolled out in the Corporate Lending segment. The replacement of the Core Banking System has so far covered all the lending
products of Corporate Banking and, looking forward, is intended to cover the lending products of Small Business and Retail
Banking segments, as well as the deposit products (term and sight deposits) for all segments, which the Group expects to
complete by the end of 2025.

In addition to replacing the Core Banking System, the Group has invested in, and completed the replacement and evolution
of, peripheral core applications. These include, among others, the Payments platform in 2020, the Trade Finance platform in
2021, the AML platform in 2021, the new Card Management System in 2021, the Banking Accounting Engine in 2022, the
Origination platform for Corporate Lending in 2022, the CRM for the Retail Banking, SBL and Corporate Banking segments
in 2022, the Anti-fraud platform (Riskshield) for Cards and Internet Banking in 2022 and the Moody’s Credit Risk platform
in 2022. The Bank has also invested in establishing and evolving its Open Banking offering, positioning the Bank as a
pioneer in the Open Banking arena, as ranked by independent surveys'®,

Furthermore, the Bank has established an EDW infrastructure, which acts as the single source of truth within the organisation,
providing real-time individualised services to its clients. The Bank has also invested in the Cloud transition by exploring
Cloud capabilities and offerings and by establishing Cloud governance and hybrid Cloud deployments, targeting a “Cloud-
First Approach”. Finally, the Bank has completed the digital migration to online platforms (Client Trade and i-FX) and the
development of innovative solutions via Open Banking Application Programming Interfaces providing direct integration of
Business Banking with the ERP platforms of its customers. These integrations enable the Business Banking customers to
issue invoices to their respective customers and receive automatic, real-time reconciliation of the payments made against
these invoices. This level of integration and automation significantly simplifies the back-office reconciliation tasks
performed by the Bank’s Business Banking customers.

In line with its strategy for the Mass segment, the Bank has completed the required technology changes to support the initial
phases of the Mass strategy. This includes the decongestion of physical branches from trivial customer servicing activities,
through servicing either via digital channels or the contact centre (e.g., card PIN-related items, issuance of statements,
informational requests on transactions, and card management). By enabling the contact centre to service the trivial
transactions for which the Bank’s customers would normally visit its branches, the branches are freed up to perform more
value adding activities, while customers are serviced faster and more conveniently. In addition to the contact centre, the
digital channels have also been adapted to offer the aforementioned transactions.

With respect to its cyber security, the Group and the Bank have implemented various security controls aimed at mitigating
the risks arising from cyber-attacks and facilitating the increase of its resilience to the challenges related to cybersecurity
(see also “Risk Management—Management of Risks—Other Risks—Cyber security”). These controls include designating a

00 Source: FTSE4Good Certificate of Membership, that National Bank of Greece is a constituent of the FTSE4Good Index Series following the
FTSE4Good Index Series based on June 2023 review.

101 Source: https://assets.bbhub.io/company/sites/51/2023/02/2178700 BBGT ESG_2023-GEI-Global-Campaign_BCH_230124-1-1.pdf.

102 Source: https://www.athexgroup.gr/company-profile/-/select-company/57.

103 Source: A sneak preview of the INNOPAY Open Banking Monitor Q1 2023: The old guard are embracing new opportunities | INNOPAY.
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Group Chief Information Security Officer who oversees the Information Security Function as well as the Group’s
Cybersecurity Division and maintains an enterprise information security policy, which is supplemented by an extensive set
of information security procedures and guidelines, based on international standards, compliance regulations and best
practices. The Bank further follows a multi-layered approach for the protection of its information assets. This approach
includes but is not limited to dDoS protection, information intelligence services, perimeter controls such as firewalls, IDSs /
IPSs, secure email gateways, secure web gateways, endpoint protection, data leakage prevention solutions, security
information and event management solution and 24 X7 security operation centre, among others. The Bank has been certified
by the internationally recognised ISO/IEC 27001 and PCI DSS standards and it complies with the applicable Greek and
European regulatory framework. The Bank is also subject to periodic cybersecurity audits from independent third parties
and the Group Internal Audit Function, as well as additional audits from third parties for the Cybersecurity certifications that
the Bank has attained. Since August 2023, the Bank has been an Associate Participating Organization in the PCI Security
Standards Council.

In addition to sophisticated technology, the Group has a team of over 500 people dedicated to delivering innovation and
advancement of the Group’s technology, as well as integrating innovative third party solutions to the Bank’s systems and
processes. Since 2019, particular emphasis has been placed on training a large number of programme developers in new
cutting-edge technologies and programming skills, in order to support and further accelerate the Group’s digital
transformation.

4.9  Group Properties

As at 30 September 2023, the Group owned or had right-of-use of land and buildings, in total 4,062 properties, of which
3,064 properties including at least one building. The Group’s real estate portfolio was recorded at a net book value of €1,810
million as at 30 September 2023, compared to €1,880 million as at 31 December 2022, €2,003 million as at 31 December
2021 and €2,072 million as at 31 December 2020, and are included under “Property and equipment”, “Investment property”
and “Other assets—Assets acquired through foreclosure and other” in the Group’s Statement of Financial Position. The
following table sets forth the Group’s Property, Investment property and Other assets—Assets acquired through foreclosures
and other as at the dates indicated.

As at As at
30 September 31 December
Amounts in EUR million
2023 2022 2021 2020
Property
Land
..................................................................................... 351 232 233 231
Buildings
..................................................................................... 141 86 87 96
Right of Use assets
..................................................................................... 831 1,065 1,160 1,176
Investment property
..................................................................................... 67 71 80 125
Other assets—Assets acquired through foreclosure &
other
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 420 426 443 444
Total net book value
..................................................................................... 1,810 1,880 2,003 2,072
Total number of properties (unique assets’ locations)
..................................................................................... 4,062 4,327 4,484 3,722
Of which properties including at least one building
................................................................................. 3,064 3,311 3,441 2,685

These properties are, for the most part, held free of encumbrances. The major part of the properties relates to the Bank. As
at 30 September 2023, the Bank owned 3,017 properties at unique assets’ locations, of which 2,974 were acquired through
foreclosure and 43 properties are classified as Property & Equipment. An asset’s location may be comprised of one property
or more (land or building). In addition, the Bank occupies 383 properties, included under Property & Equipment and
classified as Right-of-Use assets (excluding 775 ATM leased locations).

The assets acquired through foreclosure were acquired upon actual foreclosure or when physical possession of the collateral
was taken, through mutual agreement or court action, and are included under “Other assets” in the Group’s Statement of
Financial Position. Assets acquired through foreclosure arise when the Group initiates legal actions for debt collection after
determining that repayment or restructuring of the outstanding debt is impossible.

For any new property acquired from foreclosure proceedings, the Group performs valuations by applying internationally
recognised valuation methodologies (valuation reports are conducted in accordance with the International Valuation
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Standards (IVS), RICS Red Book and the European Valuation Standards (EVS). The valuations are performed either
internally by qualified appraisers or externally by internationally certified valuation companies or qualified appraisers
certified by RICS, TEGOVA, or the Technical Chamber of Greece. The validity of the valuation report is determined to
twelve months period from its completion date under normal market conditions. In exceptional cases, due to adverse
economic conditions, the assets’ revaluation can be conducted in less than twelve months period. Moreover, all assets are
monitored for signs of physical impairment. In such case, the Group performs a valuation to determine any potential write-
down. A full review for potential impairment of foreclosed assets of material value is performed on a regular basis, taking
into account the condition of the properties and the market conditions.

4,10 Investments

In the period since 30 September 2023 and until the date of this Prospectus, the Group has not undertaken any major
investments which are in progress. In addition, the Group has not entered into any firm commitments for major investments
in the future.

4.11 Employees

As at 30 September 2023, the Bank employed a total of 6,713 staff (6,882 less 169 committed exits), compared to 6,706 staff
(7,031 less 325 committed exits) as at 31 December 2022, 7,139 staff (7,365 less 226 committed exits) as at 31 December
2021 and 7,524 staff (7,711 less 187 committed exits) as at 31 December 2020. Additionally, the Group’s subsidiaries in
Greece and abroad employed 1,371 employees as at 30 September 2023, compared to 1,397 as at 31 December 2022, 1,634
as at 31 December 2021 and 1,829 as at 31 December 2020 (in each case, from continuing operations). The Group’s average
number of employees during the three years ended 31 December 2022 and the nine months ended 30 September 2023 was
9,762, 9,224, 8,537 and 8,081, respectively (in each case, from continuing operations).

The majority of the Bank’s staff are members of one of the various unions operating within banking sector. A high level of
union membership is common in most Greek companies. Each union that represents the Bank’s employees is affiliated with
a larger, general union of employees in the banking sector known as the Union of Greek Bank Employees (OTOE). OTOE,
in turn, is part of a multi-industry union, the General Confederation of Greek Workers. Accordingly, almost all of the Greek
employees, including those not employed in the banking sector, are ultimately affiliated with the General Confederation of
Greek Workers. Collective bargaining arrangements were concluded in the past between representatives of the Greek banks
and OTOE based on the Greek Law 1876/1990 on “Free collective bargaining and other provisions”, and then implemented
by each bank (including the Bank) in agreement with its own unions. A new collective labour agreement was entered into
on 1 April 2022 and extending over a duration of three years, providing for financial matters (salary increases and staff loans)
and other institutional arrangements (leaves, working from home, health and safety and education).

The Greek banking industry has been subject to strikes over the issues of pensions and wages. Since 1 January 2020, bank
employees throughout the Hellenic Republic, including the Bank’s employees, went on strike for one day in 2021, three days
in 2022 and one day in 2023. Moreover, there were two work stoppages in 2021 and 2022, respectively. The typical
participation ratios of Bank employees ranged between 25% and 35% and those stoppages had no material impact on the
Group’s operations.

Employee benefit plans

The Group companies operate various post-employment benefit plans in accordance with local conditions and practices in
their respective countries. Such plans are classified as either defined benefit plans or defined contribution plans. As at 30
September 2023, the Group’s retirement benefit obligations under these plans amounted in aggregate to €215 million.

Defined Contribution Plans

The Group companies’ defined contribution plans comprise the National Bank of Greece Pension Plan, which is the Bank’s
main pension plan, the National Bank of Greece Auxiliary Pension Plan (“LEPETE”) and certain other defined contribution
plans, as described in Note 11 of the 2022 Annual Financial Statements and 2021 Annual Financial Statements.

. National Bank of Greece Pension Plan. In accordance with Greek Law 3655/2008, applicable from April 2008, the
Bank’s main pension plan, which was a defined-contribution plan, has been incorporated into the main pension branch
of the state sponsored social security fund IKA-ETAM as of 1 August 2008. This legislation also prescribes that
employer contributions made by the Bank will be reduced every three years in equal increments from 26.50% in 2013
until they reach 13.33% of employees’ gross salary, for employees who joined any social security plan prior to 1
January 1993. However, in accordance with Greek Law 4387/2016 and Ministry decision number
F11321/01K.45947/1757/2016, from 1 January 2017, the Bank’s employer contributions reduced equally every year
and they reached 13.33% in 2020. Additionally, the aforementioned law introduced a maximum gross monthly income
of 5,860.80 euros, upon which social security contributions are calculated (the amount was increased to 7,126.94 euros
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from 1 January 2023, from 6,500 euros which was on 1 February 2019). Employer contributions for employees, who
joined any social security fund post 1 January 1993, will remain at 13.33%.

. National Bank of Greece Auxiliary Pension Plan (LEPETE). Regarding the National Bank of Greece Auxiliary Pension
Plan (LEPETE), on 23 March 2020, a legislative amendment (Article 63, Greek Law 4680/2020) on Article 24 of
Greek Law 4618/2019 was passed, changing the previous status described above. According to this amendment, the
employees insured with LEPETE were transferred to the former ETEAEP and are now governed by the legislation of
the Auxiliary Insurance Plan of Single Social Security Entity (“e-EFKA”). As a result, the Bank is liable for normal
employer’s contributions. The Bank is also obligated to pay an additional social security contribution to the Auxiliary
Insurance Plan of e-EFKA for the years 2018 to 2032, amounting to 12.0% per annum of the gross salaries of employees
with any employment relationship with the Bank on 31 December of each respective year. In the nine months ended
30 September 2023 and the years ended 31 December 2022, 2021 and 2020, these additional annual contributions from
the Bank amounted to €26 million, €35 million, €35 million and €37 million, respectively.

Defined Benefit Plans

The Group companies’ defined benefit plans comprise retirement indemnities and lump sum and annuity benefits, as
described in Note 11 of the 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Voluntary exit schemes and similar arrangements

In light of the Group’s strategy to streamline its operations and maximise efficiency, incentive schemes for voluntary exits
(“VES”) and other similar arrangements were offered during the periods under review, in which approximately 863
employees participated in 2020, 472 employees participated in 2021 and 469 employees participated in 2022.

The total VES costs amounted to €nil, €59 million, €83 million and €126 million for the nine months ended 30 September
2023 and the years ended 31 December 2022, 2021 and 2020, respectively.
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5 MACROECONOMIC AND FINANCIAL ENVIRONMENT

Due to the concentration of the Group’s activities in Greece, its business, financial condition and results of operations are
heavily dependent on macroeconomic, social and political conditions prevailing therein (see “Risk Factors—Risks Relating
to the Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous Decade, the COVID-19
Outbreak, the Evolving Geopolitical Turbulence, Inflationary Pressures and the Macroeconomic Outlook in the Hellenic
Republic”). Moreover, the Group’s business, financial condition and results of operations have in the past been, and may in
the future continue to be, affected by the global macroeconomic and financial environment (see “Persistent inflation
pressures could have an adverse effect on the Group’s business and future NPE balances” and “The Group is vulnerable to
disruptions and volatility in the global financial markets” in Section 1 “Risk Factors”). The following discussion provides
an overview of the global and Greek macroeconomic and financial environments since 2020.

5.1  Global Macroeconomic and Financial Environment

In 2020, global economic activity was severely impacted by the COVID-19 pandemic, with real GDP declining by 2.8%
compared to an increase of +2.8% in 2019'%, as COVID-19 infections and restrictions took their toll on activity in the first
half of 2020. On a regional basis, considerable differentiation was recorded, depending on the effectiveness of the
containment measures and the pace of fiscal and monetary policy support. The euro area real GDP declined by 6.1% in 2020,
compared with an increase of +1.6% in 201915,

In 2021, global economic activity remained closely linked to pandemic developments, with real GDP growth recording a
strong rebound, increasing to 6.3%%° on the back of easing restrictions and the roll-over of vaccinations against COVID-19.
Euro area real GDP increased by 5.9% in 20217, with weak growth in the final quarter of the year amid, inter alia, renewed
containment measures due to the rapid spread of new COVID-19 variants. However, the momentum of economic activity
remained strong, bolstered by the gradual release of pent-up demand which had been deferred from the first months following
the eruption of the pandemic. This improvement reflected declining uncertainty as well as the expansionary impact of more
accommodative fiscal and monetary stances adopted by governments and central banks worldwide.

The global economic recovery lost steam in 2022, with real GDP increasing by 3.5%%, mainly due to less favourable
financial conditions amid faster-than-expected monetary policy tightening to stem elevated inflation and less favourable base
effects compared with 2021, which had been bolstered by the preceding collapse in economic activity due to the pandemic.
Global inflation accelerated to 8.7% in 2022'%° (on an annual average) — a multi-year high — due to the spike in energy and
non-energy commodity prices related to the Ukraine crisis and the lagged effect of earlier disruptions in global supply chains,
albeit the pace of price increases decelerated in the final quarter of 2022. In addition, lockdown measures in China to control
COVID-19 infections contributed significantly to the slowdown of domestic and offshore economic activity. Finally, high
energy costs due to the war in Ukraine and related sanctions on Russia took their toll on households’ purchasing power and
businesses’ investment decisions despite the activation of new fiscal support measures to cushion the impact of high energy
costs for households and enterprises.

Economic conditions in the nine months ended 30 September 2023 have sent mixed signals across countries with signs of
further slowing in economic activity, particularly in the euro area and China, against a backdrop of sluggish inflation and
continuing monetary and fiscal tightening. At the same time, year-over-year inflation in the OECD has decelerated to 6.2%
in September 2023 from a multi-year peak of 10.7% in October 2022 due to the downturn in energy prices, whereas a slowing
in underlying inflationary pressures has been also recorded in September mainly due to more supportive base effects related
to high inflation over the same period in the previous year!*°.

5.2 Macroeconomic and Financial Environment in Greece

The Greek economy remained on a strong upward trend in 2021 and 2022, successfully overcoming the pandemic shock and
showing resilience to the strong headwinds from increasing inflation, the spike in geopolitical risks related to the Ukraine
crisis, and the challenges posed by the ongoing tightening of monetary policy, worldwide, since the second quarter of 2022.
The multi-year rebalancing of the private sector under the pressure of a prolonged crisis, the strengthening of the economy’s
fiscal position and its competitiveness, in conjunction with continuing progress in structural reforms and increasing support
by the official sector, helped cushion the impact of significant exogenous shocks. Most of the aforementioned stabilising

104 Source: IMF, World Economic Outlook, October 2023 (https://www.imf.org/-/media/Files/Publications/WEQ/2023/October/English/text.ashx).

15 Source: Eurostat Database, GDP and main components (output, expenditure and income), Last Update: November 2023
(https://ec.europa.eu/eurostat/databrowser/view/nama_10_gdp__custom_ 8269302/default/table?lang=en).

16 Source: IMF, World Economic Outlook, October 2023 (https://www.imf.org/-/media/Files/Publications/WEQ/2023/October/English/text.ashx).

07 Source: Eurostat Database, GDP and main components (output, expenditure and income), Last Update: November 2023
(https://ec.europa.eu/eurostat/databrowser/view/nama_10_gdp__custom_ 8269302/default/table?lang=en).

18 Source: IMF, World Economic Outlook, October 2023 (https://www.imf.org/-/media/Files/Publications/WEQ/2023/October/English/text.ashx).

109 Source: IMF, World Economic Outlook Update, October 2023 (https://www.imf.org/-
/media/Files/Publications/WEO/2023/October/English/text.ashx).

10 gSource: OECD  Database, Main Economic Indicators, Consumer prices, Last Update: October 2023 (https://www.oecd-
ilibrary.org/economics/data/prices/consumer-prices-complete-database 0f2e8000-en).
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factors, as well as the sizable external funding from the European Union under the NRRP and the European Union’s multiyear
fiscal framework, the increasing FDI and the strong cash buffers, accumulated by the government and a part of the private
sector, pave the way for a continuing economic overperformance of Greece in comparison to the euro area, and strengthen
the country’s capacity to cope with future shocks.

In 2020, the COVID-19 pandemic led to a sharp increase in uncertainty and the enforcement of stringent containment
measures in Greece, leading to a significant fall in real GDP by 9.3% year-over-year'!!, with the tourism sector suffering a
severe contraction, reflected in the 76.2% year-over-year decline in tourism revenue (€13.9 billion lower than its all-time
high level achieved in 2019)1!2,

In order to ameliorate the recessionary hit to the economy, the Greek government implemented fiscal expansion measures
of'a combined value of around €18.0 billion in 2020, comprising around €10.0 billion in social transfers, subsidies, tax relief,
and payment deferrals for tax and social security contributions and €2.5 billion in the form of state subsidies and guarantees
for new bank lending, complemented by a “repayable advances” scheme of €5.5 billion to support the liquidity of
enterprises'®. However, despite the relief measures, corporate profitability (as approximated by the gross operating surplus
of corporations) recorded a significant average drop of 8.2% year-over-year in 2020'%4, against a backdrop of an average fall
in the economy-wide business turnover of 10.3% year-over-year''®, while household disposable income contracted by 4.4%
year-over-yeart6,

The General Government primary balance deteriorated sharply, recording a deficit of 6.7% of GDP in 2020, in comparison
with a surplus of 3.9% of GDP in 2019'Y". This deterioration was comparable to the euro area average where a significant
fiscal expansion was also delivered in the same year, with the respective primary balance recording a deficit of 5.6% of GDP
in 2020, compared to a primary surplus of 1.0% GDP in 20198, As a result, and in conjunction with the decline in nominal
GDP, Greece’s gross government debt reached an all-time high of 207.0% of GDP in 2020*°. The significant size of the
Greek State’s cash buffer, along with the very long maturity of the debt (20 years) and affordable debt servicing terms, offset
the risks from the increase in the debt-to-GDP ratio caused by the pandemic crisis. Against this backdrop, Fitch and Moody’s
upgraded Greece’s sovereign rating in 2020 (to “BB” and to “Ba3”, respectively)'?°, while all major rating agencies
maintained a stable outlook throughout the year, with the distance from the investment grade territory ranging between 2
and 3 notches.

The real estate market showed resilience to COVID-19, with residential prices increasing by 4.5% year-over-year in 2020,
following an increase of 7.2% year-over-year in 2019, Similarly, commercial real estate prices (referring to the average
price of retail and office spaces) increased by 1.9% year-over-year in 2020 compared with 5.5% year-over-year in 201922,
Residential construction activity rose by 18.3% year-over-year and total construction activity by 3.9% year-over-year in
2020, with increased support from public works'%,

Greece benefited from the ECB’s exceptional monetary stimulus measures activated in response to the COVID-19 pandemic,
which included the granting of a waiver on the eligibility requirements for securities issued by the Greek government for (i)
purchases under the Pandemic Emergency Purchase Programme (“PEPP”) and (ii) participating in the ECB’s amended longer
term refinancing operations (“LTROs”) and TLTRO III*?*, In March 2020, the ECB expanded the collateral framework for
participating in the LTRO funding, by accepting collateral and new debtor types covered by COVID-19 government
guarantees, enlarging the scope of acceptable credit assessment systems (e.g., supervisor-approved banks’ own assessments)
and reducing the additional credit claims loan level reporting requirements to speed-up refinancing processes'?. This led to

11 Source: ELSTAT, Annual National Accounts (provisional data), 2022
(https://wwuw.statistics.gr/en/statistics?p_p_id=documents WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN&p_p_lifecycle=2&p p_state=n
ormal&p_p_mode=view&p_p_cacheability=cachelevelPage&p_p_col_id=column-
2&p_p_col_count=4&p p_col_pos=1& documents WAR_publicationsportlet INSTANCE_gDQ8fBKKo04IN_javax.faces.resource=document&_do
cuments_ WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN_In=downloadResources& documents_WAR_publicationsportlet INSTANCE_q
DQ8fBKKO04IN_documentID=508631& documents_ WAR_publicationsportlet INSTANCE gDQ8fBKKo04IN_locale=en).

12 gource: Group Analysis based on Bank of Greece, Balance of Payments Statistics.

13 Source: Group Analysis based on Ministry of Finance, Budget 2021, November 2020 (in Greek).

14 gource: Group Analysis based on ELSTAT, Quarterly Non-Financial Sector Accounts, 1st Quarter 2023.

15 Source: Group Analysis based on ELSTAT, Turnover of Enterprises of the Greek Economy Database.

16 Source: Group Analysis based on ELSTAT, Quarterly Non-Financial Sector Accounts, 1st Quarter 2023.

17 Source: ELSTAT, Fiscal data for the years 2019-2022, 2™ Notification, October 2023 (https://wwuw.statistics.gr/documents/20181/93dfa671-ad65-
6ac4-fbf6-b35493eaab21).

18 Source:  European  Commission,  Spring 2023  Economic  Forecast,  Statistical ~Annex, May 2023 (https://economy-
finance.ec.europa.eu/document/download/1fde62a7-8aa6-4c07-a4c2-c5c690839d95_en?filename=SF_2023_Statistical%20Annex.pdf).

19 gSource: ELSTAT, Fiscal data for the years 2019-2022, 2™ Notification, October 2023 (https://www.statistics.gr/documents/20181/93dfa671-ad65-

6ac4-fbf6-b35493eaab21).

Sources: Fitch Ratings Press Release, January 2020 (https://www.fitchratings.com/research/structured-finance/fitch-upgrades-greece-to-bb-outlook-

positive-24-01-2020) and Moody’s Press Release, November 2020 (https://www.moodys.com/research/Moodys-upgrades-Greeces-rating-to-Ba3-

outlook-remains-stable-Rating-Action--PR_435205?cy=aus&lang=en).

121 Source: Bank of Greece, Bulletin of Conjunctural Indicators, July-August 2023 (https://www.bankofgreece.gr/Publications/sdos202307-08.pdf).

122 Source: Group Analysis based on Bank of Greece, Real Estate Market Statistics.

128 gSource: Group Analysis based on ELSTAT, Gross Fixed Capital Formation, Quarterly National Accounts provisional data, 2™ Quarter 2023.

124 Source: ECB, Press Releases, 18 March 2020 (https://www.ech.europa.eu/press/pr/date/2020/html/ecb.pr200318 _1~3949d6f266.en.html).

125 Source: ECB, Press Releases, 12 March 2020 (https://www.ech.europa.eu/press/pr/date/2020/ntml/ech.pr200312 1~39db50b717.en.html).
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a sustained compression of GGB yields in late 2020, with the 10-year GGB yield declining to 0.76% in the third quarter of
2020 from 1.50% in the first quarter of 2020 and a spike of 3.9% on 18 March 202012, In this environment, the Hellenic
Republic issued three government bonds, raising €14 billion in total'?” and assisting in the preservation of the Greek State’s
cash balances, which had remained around €31 billion at the end of 2020%, despite the increasing needs to finance the fiscal
expansion measures and the limited inflows from the European Union in 2020.

Bank lending to private sector followed a steady upward path, increasing by 3.5% in December 2020, buoyed by accelerating
corporate lending (9.4% year-over-year in December 2020), mainly, towards the storage and transport services (excluding
shipping), tourism, real estate and shipping sectors, which recorded annual increases of 35.1%, 14.8%, 12.4%, and 11.3%,
respectively. Private sector deposits increased by €20.6 billion cumulatively in 2020, with household and corporate deposits
contributing €10.0 billion and €10.6 billion, respectively*?®, The increase in corporate deposits was mainly attributed to cash
accumulation of the more competitive and resilient firms, lower outflows due to the debt moratoria and the tax deferrals, and
the extension of credit lines to corporates, whereas the pick-up in household deposits mainly reflected precautionary savings
in March-April 2020, state subsidies and lower outflows for debt servicing.

In 2021, Greece’s economy recovered strongly, with real GDP increasing by 8.4% year-over-year, among the strongest
growth rates in the euro area. This solid performance was underpinned by a synchronised strengthening in all major GDP
expenditure components. Private consumption grew by a robust 5.8% year-over-year, buoyed by improving sentiment,
favourable labour market conditions and the release of pent-up demand*®. Household disposable income (in nominal terms)
increased by 8.0% year-over-year in 2021 adding to the dynamism of consumption®®!. Consumer spending remained robust
until the end of the year, as indicated by the 10.2% year-over-year increase in retail trade volume in 2021, albeit consumer
confidence showed signs of weakening during the second semester, as increasing CPI inflation had started to weigh on
households’ assessment of economic conditions looking forward!32, The rapid improvement in labour market conditions,
reflected in the annual increase in employment by 5.9% year-over-year in 2021 and the decline in the unemployment rate to
14.8% from 17.6% in 2020, supported disposable income and household spending®,

Several key indicators from the business sector recorded a substantial improvement over the course of 2021 surpassing their
pre-pandemic levels. Gross fixed capital formation (“GFCF”) grew by 19.3% year-over-year (in constant price terms) in
2021, on the back of strong investment on equipment, technology products and construction activity. Public investment had
also contributed to the strengthening of GFCF increasing by 21.2% year-over-year (in nominal terms) in 202134, Corporate
profitability increased by 23.7% year-over-year® in 2021, whereas business turnover grew by 19.7% year-over-year*3,
Tourism rebounded strongly with an increase in revenue and tourist arrivals by 143% year-over-year and 99.4% year-over-
year'¥, respectively, in 2021, contributing to the surge in services exports of 54.1% year-over-year (in nominal terms)*38,
However, tourism revenue in 2021 remained 42.2% (or €7.7 billion) lower than their pre-COVID-19 high of 2019'%®, The
post-COVID-19 economic turnaround was combined with steadily rising goods exports, which increased by 13.9% year-

126 Source: Group Analysis based on Bank of Greece, Greek Government Securities Statistics.

121 gource: Group Analysis based on PDMA, Debt Instruments, Greek Government Bonds, Benchmark Bonds Outstanding.

128 Source: European Commission, Enhanced Surveillance Report for Greece, February 2021 (https://economy-
finance.ec.europa.eu/document/download/cab16¢36-b665-4b01-b434-e0a5dd9b6a3c_en?filename=ip145_en.pdf).

129 Source: Group Analysis based on Bank of Greece, Monetary and Banking Statistics.

130 Source: ELSTAT, Annual National Accounts provisional data, 2022
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181 Source: Group Analysis based on ELSTAT, Quarterly Non-Financial Sector Accounts, 1% Quarter 2023.

132 Source: ELSTAT, Turnover Index in Retail Trade, August 2023
(https://wwuw.statistics.gr/en/statistics?p_p_id=documents WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN&p p_lifecycle=2&p p_state=n
ormal&p _p _mode=view&p p_cacheability=cachel evelPage&p p_col_id=column-

2&p p_col_count=4&p p_col_pos=1&_ documents_WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN_javax.faces.resource=document& do
cuments_ WAR_publicationsportlet INSTANCE_gDQ8fBKKo04IN_In=downloadResources&_documents WAR_publicationsportlet INSTANCE_q
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13 Source: Group Analysis based on ELSTAT, Labour Force Survey Database.

13 Source: ELSTAT, Annual National Accounts provisional data, 2022
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1 Source: Group Analysis based on ELSTAT, Quarterly National Accounts, 1% Quarter 2023.

1% Source: Group Analysis based on ELSTAT, Turnover of Enterprises of the Greek Economy Database.

187 Source: Group Analysis based on Bank of Greece, Balance of Payments Statistics.

18 Source: Group Analysis based on ELSTAT, Quarterly National Accounts, 1% Quarter 2023.

13 Source: Group Analysis based on Bank of Greece, Balance of Payments Statistics.
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over-year in 2021, in constant price terms°. Manufacturing production also increased in 2021 by 9.0% year-over-year*4.,
on the back of strengthened domestic and external demand.

In late 2021, a combination of increasing energy prices and persistent disruptions in global supply chains that followed the
post-COVID-19 upswing in global economic activity led to a surge in inflation worldwide, in turn affecting the Greek
economy. Indeed, in the fourth quarter of 2021, CPI inflation in Greece increased to a then-10-and-a-half-year high of 4.5%
year-over-year (1.2% year-over-year, on average, in full-year 2021), on the back of rapidly increasing fuel and electricity
prices—even before the eruption of the crisis in Ukraine in February 2022—with the Greek economy being highly dependent
on energy commodity imports. Nonetheless, the build-up of core inflation pressures—i.e., excluding items of the consumer
basket with very high price volatility, such as food, beverages, fuels and electricity—was slower (0.6% year-over-year in the
fourth quarter of 2021 compared with a 10-year average of -0.5%)42. These developments weighted negatively on household
disposable income and rapidly spread to production and transportation costs. However, the impact was cushioned by new
government measures and the strengthened financial position of households and firms due to the strong increase in economic
activity.

State support related to the pandemic started to unwind in 2021 but fiscal measures against surging energy costs were
activated in late 2021. However, a major part of the fiscal cost was offset by recurrent revenue related to energy*.
Accordingly, the primary deficit in the General Government Budget shrunk by 2.2 percentage points to 4.5% of GDP in
2021, as the strong recovery bolstered government revenue and limited the share of primary spending in GDP#. As a result
of strong GDP growth and higher inflation, the General Government debt-to-GDP ratio also declined to 195.0% of GDP in
2021, at a significantly faster pace than in other euro area countries'*.

The Greek real estate market showed resilience to the COVID-19 shock and gained additional traction in 2021, showing
consistent signs of dynamism, especially in the residential segment. House prices increased by an average of 7.6% year-
over-year in 20216 and commercial real estate prices (referring to the average price of retail and office spaces) by 2.1%
year-over-year in the same year'#’. Residential construction activity rose by 27.9% year-over-year and total construction
activity by 14.7% year-over-year in 2021, Tourism-related demand showed signs of revival in 2021, as indicated by the
significant increase in demand from short-term rental platforms (following a sharp drop in 2020) and the pick-up in inflows
of FDI in the Greek real estate sector (by 68.0% year-over-year in 2021 to €2.0 billion)'*°.

Greece continued to benefit from the ECB’s monetary stimulus measures in 2021. Purchases of GGBs by the Eurosystem,
under the PEPP, had reached €36.9 billion between March 2020 and January 2022%°. GGB yields remained close to all-time
lows in most of 2021, with the 10-year GGB yield declining to an average of 0.9% in 2021, In addition, the Hellenic
Republic issued three government bonds throughout the course of 2021, raising €14.0 billion in total'?,

Bank lending to private sector grew by 1.4% in December 2021, on the back of accelerating lending to corporates, (which
grew by 4.5% year-over-year in December 2021). Private sector deposits increased further by another €16.2 billion in 2021
(with household and corporate deposits contributing €8.6 billion and €7.6 billion, respectively, to the annual increase), on
the back of monetary and fiscal stimulus and a rapid turnaround in economic activity that supported labour income and
business turnover 153,

140 Source: Group Analysis based on ELSTAT, Quarterly National Accounts, 1% Quarter 2023.

141 Source: Group Analysis based on ELSTAT, Industrial Production Index Database.

142 Source: ELSTAT, Consumer Price Index, September 2023
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143 Source: Group Analysis based on Hellenic Ministry of Finance, Budget 2023, November 2022 (in Greek).

144 Source: ELSTAT, Fiscal data for the years 2019-2022, 2" Notification, October 2023 (https://www.statistics.gr/documents/20181/93dfa671-ad65-
6ac4-fhf6-b35493eaab21).

145 gSource: ELSTAT, Fiscal data for the years 2019-2022, 2™ Notification, October 2023 (https://www.statistics.gr/documents/20181/93dfa671-ad65-
6ac4-fbf6-b35493eaab21).

146 Source: Bank of Greece, Bulletin of Conjunctural Indicators, July-August 2023 (https://www.bankofgreece.gr/Publications/sdos202307-08.pdf).

147 Source: Group Analysis based on Bank of Greece, Real Estate Market Statistics.

148 Source: Group Analysis based on ELSTAT, Quarterly National Accounts, 2™ Quarter 2023.

149 Source: Group Analysis based on Bank of Greece, Direct Investment Flows Statistics.

10 Source: Group Analysis based on European Central Bank, Pandemic Emergency Purchase Programme (PEPP).

11 Source: Group Analysis based on Bank of Greece, Greek Government Securities Statistics.

152 Source: Group Analysis based on PDMA, Debt Instruments, Greek Government Bonds, Benchmark Bonds Outstanding.

158 Source: Group Analysis based on Bank of Greece, Monetary and Banking Statistics.
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In 2022, the Greek economy remained on a strong growth trend, with a GDP growth of 5.6% !°* year-over-year,
outperforming the euro area average by a margin of 2.2 percentage points!®. The economy exhibited resilience to the severe
energy-related headwinds and the rapid transmission of imported inflation pressures, capitalising on, among other things, the
adaptability of the private sector, the revival of tourism and services activities in general, the additional fiscal support against
energy cost pressures, and the liquidity reserves of financially sound firms and households.

Private consumption increased by 7.4% year-over-year in 2022%% and GFCF by 11.7%%%. Positive wealth effects and
increasing non-wage income supported household spending. Residential real estate prices, rose by 11.8%*® year-over-year
in 2022, bolstering collateral availability and giving rise to positive wealth effects, while commercial real estate prices picked
up by 3.9% year-over-year in the same period®>®. Moreover, the mixed income of households (including proceeds from
entrepreneurial activity, rental, interest, and dividend income) increased by 15.1%7° year-over-year, reflecting a broad-based
strengthening in nominal disposable income flows.

Business turnover was up by 34.6% year-over-year in 2022 and exhibited remarkable strength, even when excluding
industrial sectors affected by energy-price volatility, such as fuels and electricity*6. Corporate profitability increased by €9.2
billion in 2022 (30.1% year-over-year, the highest growth rate in 20 years)'®?, boosted by strong demand and economic
activity. Moreover, FDI inflows to the Greek economy climbed to €7.4 billion in 2022,

CPI inflation accelerated sharply to 9.6% year-over-year, on average, in 2022, peaking at 12.1% year-over-year in June on
the back of surging energy and food prices, and strengthened second round effects to core inflation*4, Indeed, inflation in
Greece exceeded the euro area average of 8.4% in 2022 due to the higher energy dependence of the Greek economy.
However, CPI growth started showing signs of slowing in the fourth quarter of 2022 (8.3% year-over-year, compared to
10.1% in the first nine months of 2022), declining below the euro area average of 10.0% year-over-year in the fourth quarter
of 2022 for the first time since end-2021%, This improvement primarily reflected falling energy prices, following a spike in
the first nine months of 2022, although food price growth accelerated to a new high of 15.1% year-over-year in the fourth
quarter of 2022 (11.7% year-over-year, on average in 2022), putting pressure on household balance sheets, especially in low-
income segments of the population®®’.

Fiscal support to households and firms in 2022 was estimated at around €10 billion, in gross value terms, mostly comprising
subsidies to electricity bills and other energy-related support. The net fiscal cost has been substantially lower, estimated at
around €4.5 billion (or 2.2% of GDP), as extraordinary proceeds from recurring and one-off energy taxes have been used to
finance the support measures*®®,

Despite the turnaround in the global monetary policy cycle, financial conditions in Greece remained favourable in 2022, with
bank credit growth at 8.1% year-over-year, led by credit to corporations. Greek banks’ deposits and loans recorded further
considerable increases in 2022. Private sector deposits increased by €8.7 billion in 2022, with the outstanding balance
reaching a 12-year high of €188.7 billion in total, despite the further strengthening of private consumption. Bank lending
growth to the private sector accelerated to 4.0% year-over-year, a 13-year high, buoyed by a new surge in credit to non-
financial corporations to 8.3% year-over-year. The cumulative net (of repayments) flow of bank loans to non-financial

%4 Source: ELSTAT, Annual National Accounts provisional data, 2022
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corporations in 2022 amounted to €6.8 billion, whereas the cumulative net lending flow to non-financial corporations in
2020-2022 spiked to €16.0 billion, marking the strongest increase since the eruption of the Greek crisis 13 years ago6°.

The 10-year GGB yield rose to 4.1% in the second half of 2022, from 2.8% in the first half of the year due to the tightening
in monetary policy conditions and a broad-based re-alignment of sovereign bond prices to the new inflation environment*°.
The spread of the 10-year GGB vyield over bund increased to 240 basis points in the second half of 2022, from 220 basis
points in the first half of the year'’.

It should be noted that, following the multi-year fiscal and financial crisis in Greece over the previous decade, both economic
and structural policies are closely monitored by the EC, the ECB and the ESM, which have jointly coordinated the provision
of financial assistance to Greece since the beginning of the previous decade. On that note, following the successful
completion of the Third Programme in August 2018, Greece was subjected to an Enhanced Surveillance Framework, under
which 14 reviews have been successfully concluded over the period from 2018 to 2022, confirming the fulfilment of the
agreed milestones and the progress in economic adjustment and structural reforms, despite the emergence of the COVID-19
and inflation crises in 2020-2022. The Enhanced Surveillance Framework for Greece expired on 20 August 2022 and since
then Greece is subject to the PPS, in line with the other countries that have received exceptional official sector support during
the previous decade. In this context, Greece’s economic, fiscal and financial situation will continue to be monitored and
assessed regarding the progress in structural reforms and the compliance with commitments as set out following the
conclusion of the Enhanced Surveillance Framework, as well as the economy’s long-term capacity to repay its public debt.
The two reviews published in November 2022 and May 2023 on the economy’s progress under the PPS framework confirmed
the ongoing progress and broad alignment with agreed reform and fiscal rebalancing targets specified for this period®’.

In the first half of 2023, economic activity in Greece slowed but remained on an upward trend, with GDP increasing by 2.4%
year-over-year compared to 7.5% in the first half of 2022 and exceeding the respective euro area average by 1.6 pps'’™.
Strong private consumption and fixed capital investment, in conjunction with a resilient export performance, were the key
drivers of this outturn.

The slowing in GDP growth, compared with the buoyant growth outcomes of 2021 and 2022, mainly reflected the unwinding
of very favourable base effects that bolstered activity in previous years, after the full lifting of COVID-related restrictions,
especially on services activities. Moreover, a decrease in inventories weakened GDP growth on an annual basis, following a
period of atypical rapid stock accumulation in 2022 due to uncertainty-driven stockpiling in the energy sector and the
replenishment of depleted business inventories.

The largest component of domestic demand, private consumption, grew by a solid 2.8% year-over-year in the first half of
202374, on the back of supportive labour market conditions and declining energy prices which supported purchasing power.
Household spending was also bolstered by the positive impact on disposable income of declining domestic energy prices (a
decrease of 12.9% year-over-year in the first half of 2023'7%). Non-wage income of households, as well as corporate profits
(including profits of unincorporated enterprises), were also buoyant as the economy-wide gross operating surplus and mixed
income increased by 7.0% year-over-year in the first half of 2023, albeit at a slower pace than in 202217,

Reflecting strong confidence levels and attractive returns, GFCF increased by 8.1% year-over-year in the first half of 202377,
following a solid 11.7% annual expansion in 2022178, The further strengthening of construction activity (an increase of 22.8%
year-over-year), led by residential investment (up by 47.5% year-over-year), accounted for most part of the increase®’.

Net exports contributed 0.1 pps to GDP growth in the first half of 2023, marking a sharp reversal from the 2.8 pp drag in
2022 growth'®, Total export growth outpaced import growth in this period (with exports increasing by 3.6% year-over-year
in the first half of 2023, compared to imports increasing by 2.9% year-over-year in the first half of 2023, in constant price

18 Source: Group Analysis based on Bank of Greece, Monetary and Banking Statistics.

10 Source: Group Analysis based on Bank of Greece, Greek Government Securities Statistics.

1 Source: Group Analysis based on ECB, Long-term Interest Rate Statistics for EU Member States.

12 Sources: Post-Programme Surveillance Report Greece, Autumn 2022 (https://economy-finance.ec.europa.eu/document/download/db196694-7¢77-
462a-8c60-00d1f0ch56¢c9_en?filename=ip191 en.pdf) and Post-Programme Surveillance Report Greece, Spring 2023 (https://economy-
finance.ec.europa.eu/document/download/bf9abe5c-beef-46fb-99ab-afbdbc4e4065_en?filename=ip203_en.pdf).

13 Sources: Group Analysis based on ELSTAT, Quarterly National Accounts, 2" Quarter 2023 and Eurostat, Quarterly National Accounts Database.

11 Source: Group Analysis based on ELSTAT, Quarterly National Accounts, 2" Quarter 2023.

15 Source: Group Analysis based on ELSTAT, Consumer Price Index Database.

16 Source: Group Analysis based on ELSTAT, Quarterly National Accounts, 2" Quarter 2023.

177 Source: Group Analysis based on ELSTAT, Quarterly National Accounts, 2™ Quarter 2023.

8 Source: ELSTAT, Annual National Accounts provisional data, 2022

(https://wwuwy.statistics.gr/en/statistics?p_p_id=documents WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN&p p_lifecycle=2&p p_state=n
ormal&p p_mode=view&p p_cacheability=cachelLevelPage&p_p_col_id=column-
2&p _p_col_count=4&p p_col_pos=1& documents WAR_publicationsportlet INSTANCE gDQ8fBKKo04IN_javax.faces.resource=document& do
cuments WAR_publicationsportlet INSTANCE _gDQ8fBKKo04IN_In=downloadResources& documents WAR_publicationsportlet INSTANCE_q
DQ8fBKKO04IN_documentID=508631& documents WAR_publicationsportlet INSTANCE_gDQ8fBKKo4IN_locale=en).

19 Source: Group Analysis based on ELSTAT, Gross Fixed Capital Formation, 2™ Quarter 2023.

18 gSource: Group Analysis based on ELSTAT, Quarterly National Accounts, 2" Quarter 2023.
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terms), which is also reflected in the sharp improvement in the current account deficit of 33.7% year-over-year in the first
eight months of 2023182,

Residential real estate prices, surged by 14.5% year-over-year in the first half of 2023, recording a cumulative appreciation
of around 53.9% between the third quarter of 2017 and the second quarter of 2023, and reducing the distance from their all-
time high level in 2008 to 11.4%%2,

International arrivals in Athens International Airport in September 2023 exceeded by 9.9% the respective performance in
the same period of the record year 2019, building on the already strong performance of the first nine months of 2023 (7.3%
compared with the first nine months of 2019)12,

Manufacturing Purchasing Managers’ Index (“PMI”) remained well above the expansion threshold (which refers to an index
value of 50) with the average of the first nine months of 2023 standing at 51.8, despite a moderate slowdown to 50.3 in
September, but still exceeding the euro area average by a margin of 6.9 pointst®.

However, business turnover data for enterprises, with a double entry bookkeeping system, showed signs of weakening in
nominal terms, increasing slightly by 0.4% year-over-year in the first seven months of 2023, compared to a 41% increase in
the same period of 202285, The weak trend could be attributed, for the most part, to the negative impact of falling energy
and non-energy commodity prices, as well as the effect of decelerating inflation on nominal turnover value. Indeed, inflation
pressures subsided further, with CPI growth slowing to 3.6% year-over-year in the first nine months of 2023, from 10.1%
year-over-year in the same period of 2022, on the back of a further drop in energy prices in the same period (representing a
decrease of 14.3% year-over-year), easing the pressure on real disposable income and production costs. However, underlying
price pressures, reflected in core inflation that excludes food and energy costs, remained elevated in the first nine months of
2023 (5.7% year-over-year), which was also the case for food and beverage inflation, standing at, a still high, 12.5% year-
over-year, compared with an increase of 10.6% in the first nine months of 202226,

Greece’s public debt-to-GDP ratio is expected to decrease further to 159.3% by end-2023 and to 135.2% by 2026, according
to the projections of the Draft Budget 202487 and the Greek Stability Programme 2023 respectively*®, below the forecasted
ratio for Italy in 2026,

The tightening of monetary policy, however, reflected in the 450-basis-point hike in policy rates by the ECB in the period
from July 2022 to September 2023, started to weigh on bank credit growth. This slowing follows an upsurge in credit
expansion, especially towards the corporate sector, in the past three years. Bank lending to the corporate sector domestically
continues to exceed the euro area average. Total credit to private sector slowed to 2.1% year-over-year in September 2023
from 6.3% year-over-year in December 2022, mainly due to a deceleration in lending to the corporate sector to 4.9% year-
over-year, from 12.3% year-over-year in December 2022. Private sector deposits remained close to a 12's-year high of
€191.7 billion as of September 2023, on the back of a notable rebound in time deposits, since 2022, buoyed by rising interest
rates that increase the attractiveness of this deposit category*®*.

Nonetheless, profits in the banking sector rebounded, with total profits for the four systemic banks in Greece amounting to
€1.8 billion in the first half of 2023 and the average return on tangible equity amounting to 14.7%. Organic capital generation
similarly showed a strong recovery, with simple average fully loaded CET1 ratio for the four systemic banks steadily
climbing from 11.3% in the second quarter of 2021 to 14.9% as at 30 June 2023.

After two national elections held in May and June 2023, the ruling party secured a credible majority to form a new
government, for a second four-year term. Financial markets and major rating agencies appear to have interpreted the election
outcome as “credit positive” for the country’s rating prospects, supporting visibility and policy continuity, and expect further
progress in fiscal rebalancing and economic reforms in the coming quarters. As a result, Greece’s sovereign rating was
upgraded to “BB+” by Fitch in January 2023, whereas S&P revised the country’s credit rating outlook to positive from stable.
Between July and October 2023, Greece’s sovereign rating regained investment grade status from R&I, Scope, DBRS and

181 Sources: Group Analysis based on ELSTAT, Quarterly National Accounts, 2" Quarter 2023 and Bank of Greece, Balance of Payments Statistics.

182 Source: Group Analysis based on Bank of Greece, Real Estate Market Statistics.

18 Source: Group Analysis based on Athens International Airport, Passenger Traffic, September 2023.

18 Source: Group Analysis based on S&P Global, Manufacturing Purchasing Managers’ Index, Greece and Eurozone, Presse Releases.

18 Source: Group Analysis based on ELSTAT, Turnover of Enterprises of the Greek Economy Database.

18 Source: Group Analysis based on ELSTAT, Consumer Price Index Database.

187 Source: Hellenic Ministry of Finance, Draft Budget 2024, October 2023 (https:/minfin.gov.qr/wp-
content/uploads/2023/10/%CE%AQ0%CE%A1%CE%IF%CE%A3%CE%AT%CEY%95%CE%94%CE%99%CEYIF -
Y%CE%IA%CE%AL%CEY%91%CE%A4%CEY%99%CE%IAYCEYIFY%CEYAS-
%CE%A0%CE%AL%CEY%IF%CEYABY%CEY%A0%CEY%IF%CEY%IBICE%IFY%CEY%I3%CEY%II%NCEYA3I%CE%ICYCE%IFYCE%AS-

2024 _fn_01.10.2023.pdf) (in Greek).

18 Source: Hellenic Ministry of Finance, Stability Programme 2023, May 2023
(https://www.minfin.gr/documents/20182/19339019/2023+EL _Stability+Programme_final.pdf/dObe08ba-6547-409a-bd89-9b60154b3f11).

18 Source: European Commission, Italy — National Stability Programme 2023, May 2023 (https://commission.europa.eu/document/download/3f5b7a67-
6593-4bd2-87fa-4f3227734257_en?filename=2023-Stability-Programme-Abridged.pdf),

10 Source: Group Analysis based on European Central Bank, Key Interest Rates.

91 Source: Group Analysis based on Bank of Greece, Monetary and Banking Statistics.
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S&P, while in mid-September, Moody’s upgraded the country’s rating by two notches to “Bal”, just one level below
investment grade on the firm’s ratings index, on par with Fitch!®2,

Against a backdrop of Greece’s sovereign credit rating upgrade to investment grade status by R&I, Scope, DBRS and S&P
in the second semester of 2023 and ongoing fiscal rebalancing, the yield of the 10-year GGB stood at around 4.1% in the
July-October 2023 period, against a backdrop of rising government bond yields globally, in response to expectations of a
longer-than-previously expected period of high interest rates and a gradual reduction in major central banks’ holdings of
government bonds purchased during the monetary expansion period. The spread of the 10-year GGB over the respective
German bund fell to 140 basis points in July-October 2023 from 161 basis points, on average, in the second quarter and 232
basis points in 20221%, Moreover, the yield of the 10-year GGB remained lower than the respective Italian bond, supported
by Greece’s faster fiscal adjustment, its attainment of investment grade status and the fact that Greek securities remain
eligible, in the context of flexible reinvestments of capital of maturing bonds under PEPP (after its expiration in March 2022),
at least until end-2024, according to ECB**. Specifically, the spread of the 10-year GGB over the respective Italian bond
became negative in May 2023, with the gap widening to an all-time high of nearly 50 basis points in late-October 2023
(average of 35 basis points in the third quarter of 2023), compared with the positive gap of 6 basis points, on average, in the
first four months of 2023%,

Overall, the Greek economy seems well-positioned to continue outperforming its euro area peers, capitalising on sustainable
growth catalysts and the strong momentum built in 2021 and 2022. Solid investment growth prospects, on the back of a
strong pipeline of private investment and increasing impact of the NRRP, the positive momentum of services activities
(especially tourism), and lower pressure from energy and commodity costs on households and enterprises are expected to
support private spending. Increases in private sector wages, against a backdrop of strengthened labour market conditions and
slowing inflation support real disposable income. The upgrade of Greece’s sovereign rating to investment grade status by
major rating agencies and the potential future upgrades by other major rating agencies could also bolster economic
performance through positive effects on economic sentiment, risk appetite, liquidity conditions, fixed capital formation and
foreign direct investment. In this context, the Group estimates that Greece’s GDP (in constant price terms) will grow by 2.5%
in 2023, supported by a resilient labour market and the implementation of the NRRP, and by 2.6% in 2024 and 2.2% in 2025,
gradually converging to its longer-term growth potential. For more information on Greece’s economic outlook, see “Trend
Information—Economic Environment and Geopolitical Developments—Greek economy”.

192 gources: Fitch Ratings Press Release, January 2023 (https://www.fitchratings.com/research/sovereigns/fitch-upgrades-greece-to-bb-outlook-stable-27-

01-2023); Moody’s Press Release, March 2023 (https://ratings.moodys.com/ratings-news/400296); S&P Press Release, April 2023
(https://disclosure.spglobal.com/ratings/en/requlatory/article/-/view/type/HTML/id/2976771); R&I Press Release July 2023
(https://www.minfin.gr/documents/20182/19337201/31-7-2023  news_release cfp 20230731 20573 eng.pdf); Scope Press Release, August 2023
(https://scoperatings.com/ratings-and-research/rating/EN/174874); DBRS Press Release, September 2023
(https://www.dbrsmorningstar.com/research/420402/dbrs-morningstar-upgrades-the-hellenic-republic-to-bbb-low-stable-trend);  Moody’s  Press
Release,  September 2023  (https://ratings.moodys.com/ratings-news/407936); and  S&P  Press  Release,  October 2023
(https://disclosure.spglobal.com/ratings/en/requlatory/article/-/view/type/HT ML/id/3074450).

193 Source: Group Analysis based on ECB, Long-term Interest Rate Statistics for EU Member States.

% Source: ECB, Monetary Policy Decisions, Press Releases, 10 March 2022
(https://www.ecbh.europa.eu/press/pressconf/shared/pdf/ech.ds220310~c4c5a52570.en.pdf); ECB Monetary Policy Decision, Press Releases, 14 April
2022 (https://www.ecb.europa.eu/press/pressconf/shared/pdf/ech.ds220414~2d6ffh3a83.en.pdf) and ECB, Monetary Policy Decisions, Press Releases,
9 June 2022 (https://www.ecb.europa.eu/press/pressconf/shared/pdf/ech.ds220609~7434064bed.en.pdf).

15 Source: Group Analysis based on ECB, Long-term Interest Rate Statistics for EU Member States.
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6 TREND INFORMATION
6.1  Economic Environment and Geopolitical Developments

The Group’s results of operations and financial condition are heavily dependent on the global macroeconomic and
geopolitical conditions generally, and those prevailing in Greece specifically. For a more detailed discussion on the risks to
the Group’s business associated with macroeconomic and geopolitical conditions, see “Risk Factors—Risks Relating to the
Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous Decade, the COVID-19 Outbreak, the
Evolving Geopolitical Turbulence, Inflationary Pressures and the Macroeconomic Outlook in the Hellenic Republic”.

Despite considerable factors of uncertainty in 2023 underpinning the global, as well as peripheral, economic outlooks (such
as geopolitics, the impact on the energy supply in Europe, and the restoration of global supply chains (see “—Greek economy”
below)), economic developments in the first nine months of 2023 have been more benign than the original assessment of the
balance of risks regarding economic and financial market conditions. Looking forward, strong growth catalysts and reform
continuity in Greece are expected to provide sufficient impetus to overcome the challenges posed by persisting geopolitical
tensions, sluggish core and food inflation, energy transition challenges, and the increasing toll on euro area growth from
monetary and fiscal tightening.

Global economy

The cumulative tightening of financial conditions and the gradual unwinding of fiscal stimulus have impacted economic
growth, with the growth rate of the global economy expected to be at a subpar 3.0% in 2023 compared to 3.5% in 2022%%,
Risks are tilted to the downside, including a faster-than-anticipated tightening of monetary policy due to persistently elevated
inflation that fails to engineer a soft landing for the global economy. The prolonged war in Ukraine remains a source of
concern, with any escalation threatening to disrupt fuel supplies to Europe, hurting, initially, the industrial sector of the
economy and pushing up global energy prices, fuelling inflation further. In addition, the conflict in the Middle East poses a
new downside risk to the global economy, as the region is a key producer and supplier of energy. Moreover, the emergence
of new and more infectious COVID-19 variants could cause renewed economic and supply-chain disruptions, although this
risk currently seems more remote. On the positive side, a potential unwinding of policy-related and international trade-related
uncertainties could improve the pace of growth of the global economy, as balance sheets of households and corporates are
lacking the large imbalances that have been built ahead of the global financial crisis. Moreover, the re-opening of the Chinese
economy implies, inter alia, a faster recovery for the international trade, amid easing supply bottlenecks.

Greek economy

In the first half of 2023, economic activity in Greece slowed but remained on an upward trend, with GDP increasing by 2.4%
year-over-year and exceeding by a significant margin—for a ninth consecutive quarter—the respective euro area average,
which recorded a 0.8% year-over-year increase during the same period'®’. Strong private consumption and fixed capital
investment, in conjunction with a resilient export performance (especially in the first quarter of 2023) were the key drivers
of the growth outturn in Greece.

Leading indicators of economic activity, based on survey data, point to a significant acceleration of GDP growth in the third
quarter of 2023. The resilient growth outcome of the first half of the year and the current assessment of other relevant factors
bode well for an annual GDP growth (in constant price terms) of around 2.5% in 2023, 2.6% in 2024 and 2.2% in 2025,
based on the Group’s estimates. Greece’s growth performance in the current year, but also in the medium term, is expected
to be supported by the following factors, which bode well for maintaining a significant positive growth differential against
the euro area average:

e solid investment growth, on the back of a strong pipeline of private investment and increasing impact of funding from
the RRF (with Greece being the largest beneficiary among the euro area countries, with the combined support
corresponding to 14.7% of 2022 GDP, and having already absorbed—in the nine months ended 30 September 2023—
approximately one third (or €11.1 billion) of the total funding (grants and loans)'%). GFCF is expected to amount to
approximately €100 billion for 2023-2025, rising by 9.0% year-over-year in 2023 and bolstered by positive demand
prospects, high capacity-utilisation rates and resilient profitability. Moreover, the positive impact from capital spending
related to the NRRP is expected to start showing from end of 2023 onwards, due to time lags between the funds’
absorption and the final capital spending. Similarly, the €19.4 billion of inward FDI in the period from January 2020
to August 2023, sets a strong base for a further strengthening of fixed capital formation?®®;

1% Source: IMF, World Economic Outlook, October 2023 (https://www.imf.org/-/media/Files/Publications/WEQ/2023/October/English/text.ashx).

97 Source: Group Analysis based on ELSTAT & Eurostat, Quarterly National Accounts, 2" Quarter 2023.

1% Source: European Parliament, Briefing, Greece’s National Recovery and Resilience Plan, April 2023
(https://www.europarl.europa.eu/RegData/etudes/BRIE/2022/729366/EPRS BRI(2022)729366_EN.pdf).

19 Source: Group Analysis based on Bank of Greece, Balance of Payments Statistics.
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e the positive momentum of services activities, and especially tourism, which are less sensitive to terms-of-trade shocks,
input costs and personal income fluctuations, is expected to contribute to economic growth. The experience of previous
years suggests that external demand for tourism services is resilient to economic volatility but is highly sensitive to
geopolitical or health-related risks. Moreover, the pricing power of Greek firms for 2023 was significantly strengthened
and is combined with a quality upgrade of related services portending a further increase in tourism revenue (which
increased by 14.4% year-over-year in the first eight months of 2023)%;

e  signs of accelerating increase in wages—for the first time since the beginning of the Greek crisis—against a backdrop
of strengthened labour market conditions (with total compensation of employees increasing by 6.9% year-over-year in
the first half of 20232, reflecting increasing employment and declining unemployment rates, with the latter expected
to move closer to the euro area average of around 6.5%%%) and slowing inflation, will support real disposable income
while outweighing the impact of lowered fiscal support;

. lower energy prices and the easing in non-energy commodity inflation, as well as related supply-side tensions
worldwide are expected to support business profits in Greece, cushioning the impact of higher wages and increased
financial costs; and

e economic progress made over recent years coupled with significant budgetary consolidation of Greece have also led to
improvements in country’s credit ratings.

Nonetheless, the above expectations are subject to some considerable downside risks, including, among others:

e a potential resurgence of energy security risks and/or a new spike in energy prices due to geopolitical tensions or
frictions in the implementation of the ambitious energy transition agenda of the European Union, which entails higher
energy costs in the medium term, could weigh on Greece’s economic performance, entailing downward pressures on
economic growth, given the decreasing capacity for large scale fiscal interventions (see also “Persistent inflation
pressures could have an adverse effect on the Group ’s business and future NPE balances” in Section 1 “Risk Factors”);

o aslower-than-expected easing of inflation pressures globally could prompt an even more aggressive monetary policy
tightening, giving rise, with a time lag, to stronger recessionary and financial headwinds, weighing on fiscal capacity,
weakening private investment spending and lowering credit demand. Nonetheless, Greece is expected to show smaller
sensitivity to the near-term tightening in financial conditions, due to the relatively low leverage of the private sector
and the unique characteristics of public debt, which are combined with substantial cash buffers of financially stronger
companies and households, as well as the Greek State (see also “Persistent inflation pressures could have an adverse
effect on the Group’s business and future NPE balances” in Section 1 “Risk Factors”); and

o  the outlook of the economy could weaken significantly if geopolitical risks escalate further, at a global or regional
level, undermining confidence and tourism activity and leading to a deferral of private spending decisions (see also
“The economic outlook and the fiscal position of the Hellenic Republic continues to be affected by the legacy of the
prolonged economic crisis of the previous decade, the COVID-19 pandemic since 2020, and the surge in inflation since
2021, compounded by heightened geopolitical tensions and still considerable risks to the energy outlook™ in Section 1
“Risk Factors”). In this respect, following the outbreak of the Hamas-Israel conflict in October 2023, further downside
risks could emerge in the event of a broader regional conflict and an activation of terrorist groups in Europe or
elsewhere, which could give rise to new energy price spikes as well as adversely affect the global economic conditions
and tourism activity. These risks could be compounded by the ongoing war in Ukraine (see also “The Group’s business
may indirectly be impacted by the war between Russia and Ukraine” in this Section 1 “Risk Factors”).

Overall, the Greek economy seems well-positioned to continue outperforming its euro area peers, capitalising on sustainable
growth catalysts and the strong momentum built in 2021 and 2022. Solid investment growth prospects, on the back of a
strong pipeline of private investment and increasing impact of the RRF, the positive momentum of services activities
(especially tourism), and lower pressure from energy and commodity costs on households and enterprises are expected to
support private spending. Increases in private sector wages, against a backdrop of strengthened labour market conditions and
slowing inflation, support real disposable income. The upgrade of Greece’s sovereign rating to investment grade status by
R&I, Scope, DBRS and S&P, is likely to bolster economic performance through positive effects on economic sentiment, risk
appetite, liquidity conditions as well as on fixed capital formation and foreign direct investment. GGB valuations responded
positively to favourable macroeconomic trends and the sovereign rating upgrades in the third quarter of 2023. Indeed, in the
July-October 2023 period, the spread of the 10-year GGB over the German bund stood at 140 basis points, while the 10-year
GGB yield was around 50 basis points lower than the respective Italian bond. The level of government bond yields remains

20 gource: Group Analysis based on Bank of Greece, Balance of Payments Statistics.
21 gource: Group Analysis based on ELSTAT, Quarterly National Accounts, 2™ Quarter 2023.
202 Source: Group Analysis based on Eurostat, Labor Force Survey Database.
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highly responsive to the latest information on the monetary policy strategy which appears to involve higher policy rates for
a longer period than previously expected?®,

6.2  Income and Profitability

The Group’s principal sources of income are its net interest income and net fee and commission income. In the nine months
ended 30 September 2023, the Group’s net interest income amounted to €1,640 million, a 73.0% increase compared to the
nine months ended 30 September 2022, driven largely by ECB base rate repricing. The increase more than offset loan spread
compression, the pick-up in time deposit costs, as well as elevated MREL -related funding costs. For more information, see
“Financial Information Concerning the Group'’s Assets and Liabilities, Financial Position, and Profits and Losses—Results
of Operations—Results of Operations for the Nine Months Ended 30 September 2023 and 2022”. The Group’s net fee and
commission income reached €273 million in the nine months ended 30 September 2023, a 5.4% increase compared to the
nine months ended 30 September 2022, reflecting growth in Retail Banking and Corporate Banking.

The Group’s profit for the period from continuing operations reached €793 million for the nine months ended 30 September
2023, a 75.4% increase compared to the nine months ended 30 September 2022. The Group’s Core PAT (Continuing
Operations) reached €855 million for the nine months ended 30 September 2023, with Core Operating Profit increasing by
€729 million period-over-period (from €408 million for the nine months ended 30 September 2022 to €1,137 million for the
nine months ended 30 September 2023), reflecting a Core Income growth of 59%, while Adjusted Operating Expenses were
kept contained at €602 million, compared to €583 million for the nine months ended 30 September 2022. The Group’s Core
PAT (Continuing Operations) for the nine months ended 30 September 2023 translated into a Core RoTE of 17.8%, driven
by the growth in the Group’s Core Income and its Cost-to-Core Income Ratio settling at 31.4%, while credit risk charges
remain stable, with Cost of Risk standing at 66 basis points for the nine months ended 30 September 2023, compared to 69
basis points for nine months ended 30 September 2022. For the years ending 31 December 2023 and 2025, the Group is
targeting strong growth for certain profitability metrics, including Core PAT (Continuing Operations). For more information
on these targets, see Section 23 “Financial Targets and Profit Forecasts”.

In previous years, the effective tax rate was significantly lower than the nominal tax rate of the Bank (of 29%), mainly due
to tax losses brought forward. However, the trend is changing as a result of the recognition of income tax expenses driven
by the Bank’s profitability, which results in DTA utilisation and an increase in the effective tax rate.

6.3  Asset Quality and NPEs

In recent years, the Group has significantly reduced its NPE levels, through both inorganic initiatives (see also “Disposal of
NPE Portfolios and NPE Securitisations” in Section 7 “Financial Information Concerning the Group’s Assets and
Liabilities, Financial Position, and Profits and Losses”), as well as organic initiatives. As at 30 September 2023, the Group’s
NPE Ratio stood at 3.7% and its NPE Coverage Ratio at 93.1%, compared to 5.2% and 87.3%, respectively, as at 31
December 2022. Looking forward, the Group is targeting an NPE Ratio of approximately 3% as at 31 December 2025. The
Group is also targeting an S3 Coverage Ratio of more than 50% in both of the years ending 31 December 2023 and 31
December 2025. For more information on these targets, see Section 23 “Financial Targets and Profit Forecasts”. The Group
intends to achieve these targets through a combination of organic and inorganic actions. The execution of these initiatives,
however, entail certain risks, as described in “The Group may not be able to further reduce its NPE stock, which could have a
material adverse effect on its results of operations and financial condition” in Section 1 “Risk Factors”.

On the side of'its PEs, the Group’s performing loan portfolio increased slightly by 1.0% to €29,588 million as at 30 September
2023, compared to €29,284 million as at 31 December 2022. On a domestic level, PE loans increased slightly by 1.0%, to
€27,996 million as at 30 September 2023 from €27,719 million as at 31 December 2022. The Group expects its domestic PE
loans to continue to grow in the remainder of 2023, as third quarter corporate momentum continues into the fourth quarter
of the year, supporting the Group’s PE expansion target for the year. The Group is targeting a PE growth (at domestic level,
factoring in disbursements net of repayments) at a CAGR of around 7%, or nearly €6 billion, in the three-year period ending
31 December 2025. For more information, see Section 23 “Financial Targets and Profit Forecasts”.

23 gource: Group Analysis based on ECB, Long-term Interest Rate Statistics for EU Member States.
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6.4  Liquidity and Funding Costs

The Group’s principal sources of liquidity are its customer deposits, Eurosystem funding currently via the TLTROs with the
ECB, repurchase agreements with major financial institutions and wholesale funding through the issuance of (MREL-
eligible) senior unsecured debt, as well as Tier 2 debt. ECB funding and repurchase agreements with financial institutions
are collateralised mainly by high-quality liquid assets, such as, EU sovereign bonds, GGBs and treasury bills, as well as by
other assets, such as highly rated corporate loans and own issued covered bonds.

In the nine months ended 30 September 2023, the Group’s liquidity position was underpinned by a strong and relatively
stable core deposit base that represented 77.4% of deposits, while its Net Cash Position stood at €7.4 billion, compared to
€7.3 billion as at 31 December 2022. The Group’s customer deposits amounted to €56.3 billion as of 30 September 2023,
compared to €55.2 billion as at 31 December 2022. Additionally, the Group’s participation to the ECB TLTRO III
refinancing operations decreased to €1.9 billion as at 30 September 2023, from €8.1 billion as at 31 December 2022. The
Group’s secured interbank funding transactions decreased as well to almost €nil as at 30 September 2023, compared to €0.1
billion as at 31 December 2022. During the nine months ended 30 September 2023, the Group’s Funding Cost increased by
36 basis points from 31 December 2022 and on 30 September 2023 stood at 66 basis points, while ECB interest rates
increased by a total of 200 basis points during the nine-month period.

6.5 Capital and Capital Adequacy

As of 30 September 2023, the Group’s CET1 Ratio Fully Loaded and Total Capital Ratio stood at 17.9% and 20.3%,
respectively, compared to 16.6% and 17.7%, respectively, as at 31 December 2022. Looking forward, the Group aims to
further fortify its capital position, as set out in Section 23 “Financial Targets and Profit Forecasts”.

The Group currently includes DTAs in calculating its capital and capital adequacy ratios, after applying the regulatory filters
of 10% and 17.65%. As at 30 September 2023, the Group’s DTAs amounted to €4.4 billion and the amount of DTA eligible
for Tax Credit was €3.8 billion, representing 57.3% of the Group’s CET1 capital (including profit for the period). If the
regulations governing the use of DTAs eligible for conversion to Tax Credit as part of the Group’s regulatory capital change,
or if the EC rules that the treatment of the DTASs eligible for Tax Credit under Greek law is illegal, this may affect the Group’s
capital base and consequently its capital ratios. For more information, see “If the Group is not allowed to continue to
recognise the main part of deferred tax assets (“DTAs”) as regulatory capital or as an asset, its operating results and
financial condition could be materially adversely affected” in Section 1 “Risk Factors”.

Further to the above trends and financial information post 30 September 2023, there is no other significant change in the
financial performance of the Group since 30 September 2023 to the date of the Prospectus. Other than the information
disclosed in this Section 6 “Trend Information”, there are no known trends, uncertainties, demands, commitments or events
that are reasonably likely to have a material effect on the Group’s prospects for the current financial year.

For a general description of certain risks which may affect the Group’s financial condition and results of operations, see
Section 1 “Risk Factors”.
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7 FINANCIAL INFORMATION CONCERNING THE GROUP’S ASSETS AND LIABILITIES, FINANCIAL
POSITION, AND PROFITS AND LOSSES

7.1 Presentation of Group Financial Data

The following discussion should be read in conjunction with the 9M. 2023 Interim Financial Statements and the Annual
Financial Statements and the incorporated by reference in this Prospectus (“Documents Available—Documents Incorporated
by Reference”).

The Group’s 9M. 2023 Interim Financial Statements have been prepared in accordance with 1AS 34 and reviewed by
PricewaterhouseCoopers S.A. The Group’s Annual Financial Statements have been prepared in accordance with IFRSs and
audited by PricewaterhouseCoopers S.A. See Section 2 “Independent Auditors”.

The Group’s consolidated financial information as at and for the nine months ended 30 September 2022 presented in this
Prospectus is derived from the comparative columns of the 9M. 2023 Interim Financial Statements. The consolidated
financial information as at and for the year ended 31 December 2021 presented in this Prospectus is derived from the
comparative columns of the 2022 Annual Financial Statements. The consolidated financial information as at and for the year
ended 31 December 2020 presented in this Prospectus is, save where otherwise indicated, derived from the comparative
columns of the 2021 Annual Financial Statements.

Certain financial information (i) as at and for the year ended 31 December 2021, which is derived from the comparative
columns in the 2022 Annual Financial Statements, and (ii) as at and for the year ended 31 December 2020, which is derived
from the comparative columns in the 2021 Annual Financial Statements, has been restated in order to be presented on a
comparable basis with financial information as at and for the year ended 31 December 2022 or as at and for the year ended
31 December 2021, respectively. The difference between the originally reported and restated amounts is not material and,
where applicable, the Group has indicated that such financial information has been restated. The discussions in “—Results
of Operations” and “—Balance Sheet Analysis” below are based on the 2022 Annual Financial Statements, including the
2021 comparative figures and on the 2021 Annual Financial Statements including the 2020 comparative figures, as restated.
See “—Restatements of Consolidated Financial Information” below.

The Group presents its financial statements in euro millions, unless otherwise specified or the context otherwise requires.

Certain financial and other information presented in this Prospectus have been prepared on the basis of the Group’s own
internal accounts, statistics and estimates, and have not been subject to any audit or review by its auditors.

Certain figures included in this Prospectus have been subject to rounding adjustments; accordingly, figures shown for the
same category presented in different tables may vary slightly and figures shown as totals in certain tables may not be an
arithmetic aggregation of the figures which precede them. Percentage figures included in this Prospectus have been calculated
on the basis of rounded figures.

7.2 Restatements of Consolidated Financial Information
7.2.1  Restatement of 2020 Consolidated Financial Information

In May 2021, the IFRS Interpretations Committee (“IFRIC”) published an agenda decision (“IFRIC Agenda Decision”) in
relation to IAS 19 “Employee benefits” and more specifically to how the applicable principles and requirements in IFRSs
apply to attributing benefits to periods of service. Certain financial information for the year ended 31 December 2020 has
been accordingly restated in the 2020 comparative columns included in the 2021 Annual Financial Statements, due to
retrospective application of the IFRIC Agenda Decision. In addition, certain information has been restated in the 2020
comparative columns included in the 2021 Annual Financial Statements as a result of the reclassification of Cyprus Ltd from
discontinued to continuing operations. For more information on the foregoing, see Note 48 and Note 29 of the 2021 Annual
Financial Statements.

7.2.2  Restatement of 2021 Consolidated Financial Information — Segment Reporting

Certain segmental financial information for the year ended 31 December 2021 has been restated in the 2021 comparative
columns included in the 2022 Annual Financial Statements in order to report the breakdown by business segment in a manner
consistent with the internal reporting provided to the chief operating decision-maker. For more information on the foregoing,
see Note 5 of the 2022 Annual Financial Statements.

7.2.3  Restatement of 2020 Consolidated Financial Information — Segment Reporting

Certain segmental financial information for the year ended 31 December 2020 has been restated in the 2020 comparative
columns included in the 2021 Annual Financial Statements in order to report the breakdown by business segment in a manner

127



consistent with the internal reporting provided to the chief operating decision-maker. For more information on the foregoing,
see Note 5 of the 2021 Annual Financial Statements.

7.3 Consolidated Financial Information of the Group

The Group’s consolidated financial information provided below has been derived from the 9M. 2023 Interim Financial
Statements, the 2022 Annual Financial Statements and the 2021 Annual Financial Statements.

7.3.1  Financial Statements for the Nine Months ended 30 September 2023 and 2022
Consolidated Income Statement

Nine months
ended 30 September

Amounts in EUR million (except earnings per share) 2023 2022
CONTINUING OPERATIONS

INterest and SIMITAN INCOME .........ciiiiiiciice ettt et b e b et e e be e e b e sr e besaeebaesse s ebesreereans 1,997 1,056
Interest eXPENSe aNd SIMIIAE CRATGES ..........v..oveeveeeeeeeeeeeeeeeee e eeee e se e seeeee e eeese s e seeese s ee e ee s eeeseneeenan (357) (108)
NET INTEIEST INMCOMIE ...ttt bbbttt bbb bbbttt bbbttt bbb s 1,640 948
Fee and COMMISSION TMCOME .......cviiiiiiiiiieieict bbbt 329 347
Fee and COMMISSION EXPENSE ..........veeveeeeeeeeeeeeeeeeeeeeeseeeseeeseeseeeseeeeesseeseseseseeeseseeseeeseeeeeseeeseseeesseeesseesseeeeeeeeos (56) (88)
Net fee and COMMISSION INMCOMIE ......c.cuiiiiiiiiiriee ettt bbb ettt e 273 259
Net trading income/(loss) and results from investment SECUNLIES ..........cccoiveiriniiiiiniic e 8 296
Gains/(losses) arising from the derecognition of financial assets measured at amortised cost 49 60
NEt OthEr INCOME/(BXPENSE) ......c.vevveereeesieessesseee s sessssess s ssss bbb s bbb ) (44)
TOTAI INCOMIE ...ttt b kst b et bbbttt e bRt b bttt et b e b ebenn 1,963 1,519
Personnel eXpenses .........ccccvvveeenniceninenns (345) (342)
Administrative and other Operating EXPENSES .........cccoviuruereriririeieeeeieeene e (166) (150)
Depreciation and amortisation on investment property, property & equipment and software (140) (126)
CIEAIE PIOVISIONS. ...ttt bbbt h b bttt b ekt bbbttt b ettt (220) (160)
Other IMPAIMMENT CHAIGES .....c.e. vttt b bbbt bbbt bbbt bbb et et (15) (56)
Restructuring costs 3) (64)
Share of profit/(loss) of equity MEthOd INVESIMENIS.............c..eveerierseris e eeseesseesseesss e sensens 1 1
[ 0] 110 1] (0] =N 7 O OSSOSO 1075 622
TaX DENEFI/(EXPENSE)......vveveeecveeesee e bbb (282) (170)
Profit for the period from CONtiNUING OPEFatioNS ...........cccooviieiiiriiiiii e 793 452
DISCONTINUED OPERATIONS

Profit/(loss) for the period from discontinued OPEratioNS ............cc..oveevervecrrreeeressesseesses e - 230
Profit fOr the PEIIOQ. ..ottt 793 682
Attributable to:

NON-CONEIOIING INEEIESES. .......veocveeeeveec et ss e sss s es st sensos 2 2
NBG eqUILY SNAIENOIAEIS .......c.cuiiiiiiiiiicc bbb 791 680
Earnings per share (Euro) — Basic and diluted from continuing operations..............ccoccoeevernereieneiennenns €0.86 €0.49
Earnings per share (Euro) — Basic and diluted from continuing and discontinued operations ............... €0.86 €0.74

Source: 9M. 2023 Interim Financial Statements.

Consolidated Statement of Comprehensive Income

Nine months
ended 30 September

Amounts in EUR million 2023 2022

[ 0] 10 {1 T 01T o To T OSSR 793 682

Other comprehensive income/(expense):
Items that will be reclassified to the Income Statement:

Available-for-sale SECUTItieS, NEL OF TAX.....iiieiiieiiiiee ettt se e neen - (246)
Investments in debt instruments measured at fair value through other comprehensive income (“FVTOCI”),

L0100 - OSSPSR 15 (203)
Currency translation differences, NEt OF TAX.......ccoiiieiiiieie e nnens (20) (@)
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CaSh FIOW NEAGE, NEE OF TAX ...t ee oo eee e ee e s ee e ee e eee s e ee e ssees e eeeos (1) 18
Total of items that will be reclassified to the Income Statement ..........cccccvvvevveiirieieiesersee e (6) (432)
Items that will not be reclassified to the Income Statement:

Investments in equity instruments measured at FVTOCI, NEt OF tX ........vereeeeeeeeee e 9 (14)
Total of items that will not be reclassified to the Income Statement ...........cccccvevevieiiiiceie s 9 (14)
Other comprehensive income/(expense) for the period, Net Of taX ..........coeviiiiiniiiiin e 3 (446)
Total comprehensive income/(expense) for the PEriod ........ ..o 796 236
Attributable to:

Non-controlling interests...... 2 2
NBG equity shareholders 794 234
Source: 9M. 2023 Interim Financial Statements.

Consolidated Statement of Financial Position

As at As at
30 September 31 December

Amounts in EUR million 2023 2022
ASSETS

Cash and balances With CENTal DANKS .............c.coviiiiiiiiiececc st st sresre e enseneeas 8,400 14,226
Due from banks.........cccccevevivcinniiceserceee e 2,330 2,900
Financial assets at fair value through profit or loss. 689 395
Derivative financial instruments ...............ccccevevvnee. . 1,809 1,962
L0ans and adVaNCES t0 CUSIOMENS ........cveueiueieteieresseseeteseesesteseesessesessessesessessesessesessessssessesessessasessesessessssessesessessns 35,319 35,561
INVESTMENT SECUITTIES. .. evrviuvetiteteste et e ettt et e et et e et e s e e beseeseebe e e b e s e se s s es s et e sseseabeseene b esess et etesseneateseann 15,023 13,190
Investment property .. 66 71
Current tax asset ....... 242 208
Deferred tax assets........... 4,430 4,705
Equity method investments.. 176 175
Property and equipment... 1,487 1,565
10 LT (TSRS 500 431
OB BSSBES ...ttt ettt ettt ettt ettt ettt et st ettt e b et a e beeae et b b e b e e ae e Rt et et e beeheebeent et e besreereeneeneentens 2,741 2,229
NON-CUITENE BSSELS NEIA FOF SAIE ...ttt n e 712 495
TOTAL ASSEES ...ttt ettt ettt ettt et a et et e b heeae e tb et e b e eheete e Rt et e e eaeebeereerbente et e besaeeneentennn 73,924 78,113
LIABILITIES

Due to banks.........cccccveveevnnene 3,362 9,811
Derivative financial instruments . 1,795 1,923
Due to customers ..........ccccuvene . 56,292 55,192
DEDE SECUTTEIES TN ISSUE......veuviviteete ettt ettt ettt ettt ettt e e st et e beebe et et et e s e e ebeeaeess et e ssesbesaeessense st ebesneebeensensenne 2,292 1,731
Other DOMTOWE FUNTS ......o.ecviieiciiee ettt se et e e e se st e e e s et esessessetesseseste e enenenen 82 63
Current income tax liabilities.. 3 2
Deferred tax liabilities............. 16 16
Retirement benefit obligations.... 215 248
Other HabilitiesS .........ccvevvieiiecicece e 2,554 2,627
Liabilities associated with non-current assets held fOr SalE ............c..cv.evvereevieieeeieeeeseeesees oo 25 25
TOLAI THADIITEIES. .. vvvveooo e seees e s seees s 66,636 71,638
SHAREHOLDERS’ EQUITY

SRAE CAPILAL ...t bbbttt 915 915
Treasury shares.. . 1) -
ST PIEIMIUM ...ttt ettt etese e st e teseeRe e bese e s e s e s e seese e b e seeseebe e e se s esessessebeneenenbeneanesenens 3,542 3,542
ReSErVes and retaiNed BAIMINGS ..............o..vveruerreresersesseseesseesssessesesessssssesssssessessssssssssssssanssessessesssassessssssnseans 2,807 1,995
Equity attributable to NBG shareholders 7,263 6,452
NON-CONIOIING INEEFESES........oovvoeveecsece et ettt 25 23
TOTAL EOUILY vttt b bbbt e s b e e b e b e e e b e b e b e e b e e e b e e b e Rt e b e b e bt b e bt b e b et e e et b e enn 7,288 6,475
Total equity AN HADIIILIES ..........c..c..oveeeeeceeceececiee ettt nsen e 73,924 78,113

Source: 9M. 2023 Interim Financial Statements.
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Consolidated Statement of Changes in Equity

Attributable to equity holders of the parent company

Net Cash Other
Securities  Currency  investment flow Defined  reserves & Non-
Share Share Treasury atFVTOCI translation hedge hedge benefit Retained controlling
Amounts in EUR million capital premium shares reserve reserve reserve reserve plans earnings Total Interests Total
Ordinary  Ordinary
shares shares

Balance at 31 December

2021 and at 1 January 2022 915 13,866 - 195 69 (111) (18) (199) (8,967) 5,750 22 5772
Other Comprehensive

Income/(expense) for the

PETIOT .vvoooeveeveeenereeseriees - - - (459) @ - 18 - - (442) - (442)
Gains/(losses) from equity

instruments at FVTOCI

reclassified to retained

€AIMINGS ...vvvovveeeeeeeeeeres - - - 4 - - - - 4 - - -
Profit for the period............ - - - - - - - - 680 680 2 682
Total Comprehensive

Income/(expense) for the

YAl T - - - (463) @ - 18 - 684 _ 238 2 _ 20
Offsetting of losses with

share premium and reserves.. - (10.324) - - - - - - 10,324 - - -
Acquisitions, disposals &

share capital increases of

subsidiaries/associates .......... - - - - - - - - 1 1 1) -
Balance at 30 September

71077 915 _ 3542 - (268) 68 111 - (19 2,042 5,989 23 6,012
Movements to 31 December

2022 - - - ©)] (124) 110 - 44 438 463 - 463
Balance at 31 December

2022 and at 1 January 2023 915 3,542 - (273) (56) (1) - (155) 2,480 6,452 23 6,475
Other Comprehensive

Income/(expense) for the

PEriO ....ooovveerirrrisiiesriians - - - 31 (20) - () - 11 21 - 21
Gains/(losses) from equity

instruments at FVTOCI

reclassified to retained

€AMMNINGS ..ocvvviricericieicieieieas - - - (@) - - - - 7 - - -
Profit for the period .............. - - - - - - - - 791 791 2 793
Total Comprehensive

Income/(expense) for the

PEIIOT v - - - 24 (29 - @ - 809 _ 812 2 _ 814
(Purchases)/ disposals of

treasury shares - - 1) - - - - - - ] - ]
Balance at 30 September

7072 T 915 _ 3542 @ (249) (76) @ @ __ 1% 3289 7,263 25 _7.288
Source: 9M. 2023 Interim Financial Statements.

Consolidated Cash Flow Statement

Nine months
ended 30 September

Amounts in EUR million 2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES

L 0] {10 1C] (0] =N - OSSR 1,075 858
Adjustments for:

Non-cash items included in income statement and other adjustments: ... 358 326
Depreciation and amortisation on investment property, property & equipment and software 140 126
Amortisation of premiums/discounts of investment securities, debt securities in issue and other borrowed funds 19 49
Credit provisions and other impairment ChArgES ..ot 244 112
Provision for employee benefits 8 13
Share of (profit)/loss of equity method investments 1) ()]
Result from fair value and cash flow hedges... (@) 15
Dividend income from investment securities .. ) 3)
Net (gain)/loss on disposal of property & equipment and investment property (8) (10)
Net (gain)/loss on disposal of subsidiaries - (30)
Net (gain)/loss on disposal of investment securities (73) 29
Accrued interest from financing activities and results from repurchase of debt securities in issue 37 2
Accrued interest of INVESIMENT SECUMTIES .......cveiviieiiceice ettt 3) 22
Valuation adjustment on instruments designated at fair value through profit or loss - 4
Other NON-Cash OPEFALING HEMS ............vveiveeereeieeees e sseses s ss s sesens 4 (2)
Net (increase)/decrease iN OPEraAtiNG GSSELS: .........iriiiririirerieteeteert ettt ettt sb e et b et se s 274 958
Mandatory reserve deposits with Central Bank 47) ?3)
Due from banks.........ccoeevveveieneinnie e 783 (513)
Financial assets at fair value through profit or loss ... (212) 6
Derivative financial instruments 197 2,395
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L.0ans and adVaNCES t0 CUSIOIMENS .......ueverriuerereiereseeseeseseesessesessessesessessesessesestessesesesessessesessessasessasessessssessesessensns
(@ 1T g TS SRS

Net increase/(decrease) in operating abilities: ........c.cccovviieiiiiiirce s
[0 1= (o o TGRS
Due to Customers .........cccecuvene
Derivative financial instruments . .
Retirement benefit ODIIgAtIONS ...........oiviiiiii ettt
Insurance related reserves and HabilitIES............civeiieiriiiicieees e ne et e ens
Income taxes (paid)/received .
Oher HADIIITIES .....viveceeceeece ettt et e s e s b e beebeese e s s e s s e besaeebeesee s ebesreetaeneensennens

Net cash from/(for) 0perating aCtIVITIES. ........c.coiiiiiiii e e

CASH FLOWS FROM INVESTING ACTIVITIES

Disposals of subsidiaries, Net 0f Cash dISPOSEA .........c.ecviiiiiiieiice ettt s re e e
Dividends received from investment securities & equity method investments..
Purchase of investment property, property & equipment, software ...............
Proceeds from disposal of property & equipment and investment property ...
Purchase of investment SECUNTIES ........cccevveerieiieiice e
Proceeds from redemption and sale of iNVeStmMeNnt SECUNLIES ...........ouiiiiiriciiiicic s

Net cash (used in)/provided by iNVEStING ACtIVITIES ..........coiciriiiiiiice s

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from debt securities in issue and other borrowed funds ...
Repayments of debt securities in issue, other borrowed funds and preferred securities ..
Principal elements Of 16aSE PAYMENTS.......cccciiiiiiiiieieie e .
Proceeds from disposal Of trEASUNY SNAIES..........cc.iieiiireiiiiee sttt st ettt sae b e ere e enes

REPUICASe O trEASUNY SHAIES.........cviiiiieiiiieicee sttt sttt e st st e e te e e ne st e e e te s et e nrennns

Net cash from/(for) fiNaNCING ACTIVITIES ........ccvciiiicirc e e
Effect of foreign exchange rate changes on cash and cash eqUIVaAIENTS ...........cooeiiiiiineineise e

Net increase/(decrease) in cash and cash QUIVAIENTS...........ccociiiriiiiieine e
Cash and cash equivalents at beginning Of PEMIOT. ..........cccouiiiiiiiri s

Cash and cash equivalents at end of period

Source: 9M. 2023 Interim Financial Statements.
7.3.2  Financial Statements for the Years Ended 31 December 2022 and 2021

Consolidated Income Statement

Amounts in EUR million (except earnings per share)

CONTINUING OPERATIONS
INtErest AN SIMITAN INCOME ........eiviiiiieciecee ettt ettt b e beeta et et e sae et e ess e st e besaeebesaeereenseeas

Interest expense and similar charges ..
INET INTEIEST INMCOMIE ...ttt bbbttt bbbttt bbbt

Fee and COMMISSION INCOME .......eciiieiicteite ettt ettt ettt et et e st e e teeta et et e sbeebeeteensesbessesbesasessensessesbesreereensessenne
FEE and COMMISSION EXPEINSE .......ieeiiiterietesteeete ettt ettt eh bt b b st bt s b st e st e b et e b e b e st e b e e eb e se e st et e e e bt e b e e b e b b e e ene e
Net fee and COMMISSION INCOME ......cviiviiiiiiiieie ettt sttt et et e st et e s reeaa e b et eebesreebeeneensenne

Net trading income/(loss) and results from iNVEStMENt SECUNILIES .......cvevveeieerieirieireee e
Gains/(losses) arising from the derecognition of financial assets measured at amortised COSt ........c..cccveverveerienene

NEt OtNEr INCOME/(EXPENSE) ....uvtieiiiitereete etttk bttt ettt b etk b et b bbb st b et b e b et bt e bt sb e st et e st e bt e b e e e b e b ebesbennee
TOTAI INCOME ... bbbt bbb

PEISONNE] BXPENSES ... vvivieiieteteette ettt ettt s se sttt s et e b e st s s e s e s e et et e s et ss e s ese s s et et e et e s e b ese e et et e s e e s s esenens
General, administrative and other operating expenses
Depreciation and amortisation on investment property, property & equipment and software & other intangible

Credit provisions and other impairmEeNt ChArgES ..........coeiieiiiiii i
LT (0o (0 o o1 £ SR
Share of profit/(loss) of equity Method INVESIMENTS...........ciiiiiiieiee e

L 0] 110 1] (0] (=N - D USSR

Tax benefit/(expense)
Profit for the period from continUING OPEFatiONS ..........ccoiiiiiiiiiirieiei e

DISCONTINUED OPERATIONS
Profit/(loss) for the period from discontinued OPEratioNS..........cccvveiveiiierieieerie s

(418) (1,079)
(29) 152
(5,365) 825
(6,448) (1,674)
1,100 2,182
(69) (463)
(40) (33)
- 329
(39) (18)
131 502
(3,658) 2,967
- 214
2 3
(321) (118)
(1) 22
(6,596) (6,612)
4,502 5,683
(2,414) (808)
22 3
19 (20)
(48) (46)
8 13
(O] (13)
(8) (63)
9) 2
(6,089) 2,098
17,725 16,105
11,636 18,203
Year ended
31 December
2022
1,521 1,361
(152) (149)
1,369 1,212
464 421
(117) (134)
347 287
346 180
60 283
233 (59)
2,355 1,903
(475) (545)
(208) (207)
(172) (163)
(280) (78)
(67) (111)
2 -
1,155 799
(263) (15)
892 784
230 85
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PrOfit fOr the PEFIOM .. ..o bbbt b e ettt b et ne s 1122 869
Attributable to:
NON-CONEIOIING IMEEIESES. ......o.vvocveoceeeeeee e ess e es e s ss s en st s s en st ee s sennsnseas 2 2
NBG equity shareholders 1120 867
Earnings per share (Euro) — Basic and diluted from continuing operations..............cccoceeevereienennensienieens €0.97 €0.86
Earnings per share (Euro) — Basic and diluted from continuing and discontinued operations €1.22 €0.95
Source: 2022 Annual Financial Statements.
Consolidated Statement of Comprehensive Income

Year ended

31 December
Amounts in EUR million 2022 2021
L 0] 110 (0T 1 ST 1T o To T RSOSSN 1122 869
Other comprehensive income/(expense):
Items that will be reclassified to the Income Statement:
Available-for-sale SECUTIties, NEL OF TAX.......ccciiiiiie it sttt neene e (246) (88)
Investments in debt instruments measured at fair value through other comprehensive income (“FVTOCI”),

LRI - OSSP (212) (145)
Currency translation differences, net of tax... (125) 10
Cash flow hedge, net of taX...........cc....... 18 22
Net iNVEStMENT NEAGE, NEL OF TAX ........cvuiveieeeeieeeeee ettt seseess sttt sse st en st ssesnees 110 -
Total of items that will be reclassified to the Income Statement .............cccvviieinnniiiire e (455) (201)
Items that will not be reclassified to the Income Statement:

Investments in equity instruments measured at F\VTOCI, Net 0F taX .......oveeiiiiieiirecc e (10) 11
Remeasurement of the net defined benefit liability/asset, net of tax...... 44 9
Total of items that will not be reclassified to the Income Statement.............ccccceovrriiiiincinnsccee 34 20
Other comprehensive income/(expense) for the period, Net Of taX ..........coviieiineieiincce e (421) (181)
Total comprehensive income/(expense) for the PEriod ..o 701 688
Attributable to:

NON-CONIOIING IMEEIESES........ovvoeveceeeeee e ess st s e ss s en e ssn s sasnes 2 2
NBG eqUILY SNAIENOIAEI'S .......c.cuiiiiciiiee ettt 699 686
Source: 2022 Annual Financial Statements.

Consolidated Statement of Financial Position

Year ended
31 December

Amounts in EUR million 2022 2021
ASSETS

Cash and balances with central banks 14,226 15,827
Due from banks.........cccoeiiiniiniinee 2,900 3,639
Financial assets at fair value through profit or loss . 395 314
Derivative financial instruments ..... 1,962 4,331
Loans and advances to customers ... 35,561 30,439
Investment securities................ 13,190 14,937
Investment property .... 71 80
Equity method investments .. 175 18
Software........ccoveceeeivrienne. . 431 353
Property and EQUIPIMENT ..........ouiiiit ettt bbbttt 1,565 1,655
DETEITEA TAX @SSELS ...ttt ettt sttt b et bbbt b b e b et bt e b e bRt b et e bt b et b et eb e ne et s 4,705 4,912
Current income tax advance.. . 208 289
ORI @SSELS..... vttt bbbt h R b bt bbbt b et 2,229 2,671
NON-CUITENE BSSELS NEIA O SAIE ..........vvecveeceeeeieeees et ettt es s 495 4,493
TTOTAL BSSBES oot 78,113 83v958
LIABILITIES

DUE 10 DANKS ...ttt bbb bbb b e b e bbbt b e Rt b e bbb e et s 9,811 14,731
Derivative financial instruments . 1,923 3,014
Due to CUStOmers .........cccceceveee 55,192 53,493
Debt securities in issue... 1,731 912
Other borrowed funds.... . 63 79
Deferred tax laDIIITIES. ... 16 15

132



Retirement benefit 0DlIgatioNS .........c.ciivciieiccc e e es
Current iNCOME taX lHADIITIES .......veveiicise et e e e e be e e neaenennens
Oher HADIIITIES ...ttt et e b e sa e e beess et e besaeebeebeensesse s enbesreets

Liabilities associated with non-current assets held fOr Sale ...........covveieerciireisieerce s

248 271

2,627 2,250
25 3,417

L0 LN 1T Vo T L1 OSSR

71,638 78,186

SHAREHOLDERS’ EQUITY
Share capital ...
Share premium........c.cce....
ReServes and retaiNed BAMINGS ........u i rieirieiiieiee ettt ettt sttt et b e et esb et et e e bt b et bt ebene e et es

Amounts recognised directly in equity relating to non-current assets held for sale...........c.ccoocvveivcicieicnnns

915 915
3,542 13,866
1,995 (9,264)

- 233

Equity attributable to NBG Shareholders ............ccovciiciiiiisieescse e

6,452 5,750

Non-controlling interests.

23 22

TOTAL EOUILY vttt b ek h b e b e bbb e ek e s b e Rt e b e e bt b e R e e b e b et e nb e sttt neban

6,475 5,772

Total equity and HADIITIES .........c.coviiieiicis et e et sr e be e e neen

78,113 83,958

Source: 2022 Annual Financial Statements.

Consolidated Statement of Changes in Equity

Attributable to equity holders of the parent company

Securities Net Cash
at Currency  investment flow Defined
Share Share Treasury FVTOCI translation hedge hedge benefit
Amounts in EUR million capital premium shares reserve reserve reserve reserve plans

Other
reserves
Non-
Retained controlling
earnings Total Interests Total

Ordinary  Ordinary
shares shares
Balance at 31 December

2020 and at 1 January
2021 2,744 13,866 1) 417 59 (111)  (40)  (208)

(11,661) 5,065 20 5,085

Other Comprehensive

Income/(expense) for the

PEriod ....covveeiieiieenen - - - (223) 10 - 22 9
Gains/(losses) from

equity instruments at

FVTOCI reclassified to

retained earnings ............. - - - 1 - - - -

Profit for the period

- (182 - (182)

o - - -
867 867 2 869

Total Comprehensive

Income/(expense) for the
PEriod ..o, - - - (222) 10 - 22 9

866 685 2 687

Reduction of par value per

share......cccooovvvininne, (1,829) - - - - - - -
Acquisitions, disposals &

share capital increases of

subsidiaries/associates..... - - - - - - - -
(Purchases)/disposals of

treasury shares................. - - 1 - - - - -

1,829 - - -

@ @ - @

Balance at 31 December

2021 and at 1 January
2022 915 13,866 - 195 69 (111) (18) (199)

(8,967) 5,750 22 5772

Other Comprehensive

Income/(expense) for the

Period .......cccoevieinicinnnee - - - (457) (125) 110 18 44
Gains/(losses) from

equity instruments at

FVTOCI reclassified to

retained earnings ............. - - - (11) - - - -

Profit for the period.......... - - - . _ _ R

9 (419 - (419)

11 - - -
1,120 1,120 2 1,122

Total Comprehensive

Income/(expense) for the
PEriod ....coovveeerririinnns - - - (468) (125) 110 18 44

1,122 701 2 703

Offsetting of losses with

share premium and

TESEIVES ..o - (10,324) - - - - - -
Acquisitions, disposals &

share capital increases of

subsidiaries/equity method

investments ...........ccoeu... - - - - - - - -

10,324 - - -

1 1 1) -

Balance at 31 December
2022 915 3,542 - (273) (56) (1) - (155)

2,480 6,452 23 6,475

Source: 2022 Annual Financial Statements.
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Consolidated Cash Flow Statement

Amounts in EUR million

CASH FLOWS FROM OPERATING ACTIVITIES

PrOFIT DEFOIE TAX ...ttt b e et b et bbbt b e et b et b bbbt e
Adjustments for:

Non-cash items included in income statement and other adjustments: ...
Depreciation and amortisation on investment property, property & equipment and software & other

L a0 o] L= T £
Amortisation of premiums/discounts of investment securities, debt securities in issue and other borrowed

Credit provisions and other impairment charges.
Provision for employee benefits...........cccccovernnnne.
Share of (profit)/loss of equity Method INVESIMENTS..........c.ccoviiiiieiicieie e
Result from fair value and cash floW hEAGES........coieiviiiiciiescee e e
Dividend income from investment SECUFLIES ..........coveireineiniseriseeiins
Net (gain)/loss on disposal of property & equipment and investment property.
Net (gain)/loss on disposal of SUbSIdIAries ...........ccceveeveieverieevieieceiec e

Net (gain)/loss on disposal of investment securities
Gain on exchange of Greek Government BONAS ..........ccccovieviiniciencice e
Accrued interest from financing activities and results from repurchase of debt securities in issue ..................
Accrued interest Of INVESIMENT SECUMTIES.........iiviiieiiiieirc et et sttt e
Valuation adjustment on instruments designated at fair value through profit or loss ...

Other NON-Cash OPEFatiNG IEEIMS .........uiviuiiiiiiteeii ettt bbb

Net (increase)/decrease iN OPEratiNng ASSES: .......ccciiriiiiiiiriieiit e
Mandatory reserve deposits with Central Bank...
Due from banks.........cccccevevivcinniiceserceee e
Financial assets at fair value through profit or loss.
Derivative finanCial INSITUMENES ...........coviiiiiiiici ettt sttt st e ebeeae et e besreebeareas
L0ans and adVanCeS t0 CUSIOMENS ........ccveueiveiereieresiereeteseesestesessessesessessesessesestessesessesessessesesseseasessasessesessensaseses

OB BSSBES ...ttt ettt ettt h e b a et eh e b e he e ae et e b e eheebeeab et et e sreebeeaeenb et et e besreets

Net increase/(decrease) in operating Habilities: ...
DUE 10 DANKS ...ttt ettt bttt R e bt b e bR et R e e te e e neebe et et ere et ene et e
DUE 10 CUSEOMIBIS ...ttt ettt ettt ettt ettt ste e st e st e st e e b e et e esb e e st e e st e e st e e be e beeesseenseesseesseeseesaeenaaesneesneesneas
Derivative financial instruments .
Retirement benefit obligations............
Insurance related reserves and HabilTIES ..........ooiiiieiieiee e
Income taxes (PAIA)/TECEIVEM ..........c.eoiiiiiiiiiiitcit ettt bbbttt
Oher HADIIITIES ....c.veveceecteee ettt ettt et et et esbe et e e ss et et e sbe et e sneessensessenbesreers

Net cash from/(for) Operating aCtiVITIES............cceiririrriiiie e

CASH FLOWS FROM INVESTING ACTIVITIES
Disposals of subsidiaries, net of Cash diSPOSE .........cviuirriiiiiiiiiere s
(Acquisition)/disposal of equity method investments ...........ccccocveervevieinnnns
Dividends received from investment securities & equity method investments................ccccoo...

Purchase of investment property, property & equipment, software & other and intangible assets
Proceeds from disposal of property & equipment and investment property .........cococeveeveervnnne

Purchase of iNVeStMent SECUNLIES ........c.ooeuriiiiicrircc e
Proceeds from redemption and sale of investment securities ....

Net cash (used in)/provided by INVEStING ACHVITIES ..........ccoiiiiiiiiiiie s

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from debt securities in issue and other borrowed funds .............ccooccoeinniiiiiiciic
Repayments of debt securities in issue, other borrowed funds and preferred securities ..
Principal elements of lease payments........
Proceeds from disposal of treasury shares.
RePUIChase Of trEASUNY SNAIES...........c.cuiiiiieiii bbbttt
Net cash from/(for) fiNanCiNg ACHIVITIES ............oeiiiriiii e
Effect of foreign exchange rate changes on cash and cash equIVaIENTS ... e
Net increase/(decrease) in cash and cash QUIVAIENTS............ccceiriieie e e
Cash and cash equivalents at beginning of period...

Cash and cash equivalents at end 0f PEriOd .........ccooiiiiiiiiiriiicic e

Source: 2022 Annual Financial Statements.

Year ended
31 December

2022 2021
1,392 901
341 12
172 163
65 101
104 75
15 25

(2 -

1) 34

3) )
(21) (C))
(30) -
27 (182)

- (209)

6 -

(6) 16

4 2

11 (€]
3,340 183
37 3
2,621 232
(72) 212
2,492 1,236
(2,180) (1,078)
442 (422)
(3,148) 5,534
(4,950) 1,995
1,696 4,430
(661) (567)
(10) (21)
329 80
21 32

427 (415)
1,925 6,630
214 -
(155) -
3 4
(193) 179)
51 19
(7,942) (13,122)
6,940 13,006
(1,082) (272)
907 19
(62) -
(61) (57)
15 16
(14) (15)
785 (37
® -
1,620 6,321
16,105 9,784
17,725 16,105
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7.3.3  Financial Statements for the Years Ended 31 December 2021 and 2020

Consolidated Income Statement

Amounts in EUR million (except earnings per share)

CONTINUING OPERATIONS
Interest and SIMILAr INCOME .......cviieeeiee et re e te e e se b e e s s e s eseseereebe e enesaenennens

Interest expense and SIMIIAr CRAIGES .........cciviiiieiie e re et e aenennens
NET INTEIEST INCOMIE ...ttt ettt bbbt bbb e bt s bRt e ke e e bt b e e b et et e sb e st ebe e eneaban

Fee and commission income.... .
Fee and COMMISSION EXPENSE .....veuverrreeereierestesesteseesessesaesessesesseseeseseesessesessessasesseseasessesessesessessesessessnsessasenses
Net fee and COMMISSION INCOME ......oviiviiiiiiecece ettt s re ettt esr e besbeeba e e esebesaeeteans

Net trading income/(loss) and results from iNVeStMENt SECUNLIES ........ccceveerveericiee e
Gains/(losses) arising from the derecognition of financial assets measured at amortised cost ... .
NEt Other INCOME/(EXPENSE) ....cvveveiereireiereterestesaetestesestestereste e ssesaeteseesesbe e ese st esessessatessesesbe e asessesessensereseeneees

Lo 7 U (070 44RO

PEISONNEI EXPENSES ...tttk bbb bbbtttk bbb benas
General, administrative and other operating expenses ..
Depreciation and amortisation on investment property, property & equipment and software & other

TINEANGIDIE SSELS ...ttt
Credit provisions and other impairmeNnt Charges ...........ccivieiiciiieieiice e
RESEIUCTUIING COSES....vvvteiiirisiee ettt bbbttt benas

[ 0] 110 1] (0] =N - O OSSR

TaX DENEFIL/(EXPENSE). ...ttt bbbttt ettt bbbttt bbbttt b et
Profit for the period from coONtinUING OPEFatioNS .........cccc.ieiiiiririiiieee e

DISCONTINUED OPERATIONS
Profit/(loss) for the period from discontinued OPErations............cccouiiiiieirireeiseee e

Profit fOr the PEIiOQ ...

Attributable to:
NON-CONIOITING INTEIESES. ...ttt bbbttt
NBG equity shareholders

Earnings per share (Euro) — Basic and diluted from continuing operations...............ccoccceeeiivernerennns
Earnings per share (Euro) — Basic and diluted from continuing and discontinued operations .............

Source: 2021 Annual Financial Statements.

Consolidated Statement of Comprehensive Income

Amounts in EUR million

Profit fOr the PEIIOT. ..o bbbt

Other comprehensive income/(expense):

Items that may be reclassified subsequently to profit or loss:

Available-for-sale SECUNILIES, NEE OF TAX.......ciiviiieiiiciecte ettt s re e bt sreere e

Investments in debt instruments measured at fair value through other comprehensive income (“FVTOCI”),
L0100 - SO SSSRSP

Currency translation differences, NEt OF TAX.......ccoiiieiiiieie e nnens

Cash FlOW NedgE, NET OF TAX......cviuiieiriciie e ettt e s s s e et e seesesbe e eseaenennens
Total of items that may be reclassified subsequently to profit or 10SS...........ccoccoiiiiiiiiniicicc e

Items that will not be reclassified subsequently to profit or loss:
Investments in equity instruments measured at F\VTOCI, Net Of taX ......oceviieiiiniiie e

Remeasurement of the net defined benefit liability/asset, Net Of taX........ccoccvvvieriiiereiivcicce e
Total of items that will not be reclassified subsequently to profit or 10Ss.........cccocoveivierviencivcicce e
Other comprehensive income/(expense) for the period, Net Of taX ...

Year ended
31 December
2021 2020
(restated)
1,361 1,385
(149) (206)
1,212 1,179
421 367
(134) (107)
287 260
180 386
283 770
(59) (58)
1,903 2,537
(545) (532)
(207) (199)
(163) (154)
(78) (1,101)
(111) (137)
799 414
(15) (13)
784 401
85 (366)
869 35
2 2
867 33
€0.86 €0.44
€0.95 €0.04
Year ended
31 December
2021 2020
(restated)

869 35
(88) 97
(145) (264)
10 (12)
22 (16)
(201) (194)
11 37)
9 (18)
20 (55)
(181) (249)
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Total comprehensive income/(expense) for the Period ... 688 (214)
Attributable to:

NON-CONEIOIING INEEIESES ......vovvoveeeeveeie et e ss e s st sss s en s enses 2 2
NBG equity shareholders 686 (216)
Source: 2021 Annual Financial Statements.

Consolidated Statement of Financial Position

As at
31 December
Amounts in EUR million 2021 2020
(restated)

ASSETS

Cash and balances With Central DANKS ..o nens 15,827 9,313
DUEB FTOM DANKS. ......vectictiieiect ettt st et ettt e e b e e beessesb e s s et e saeebeess e s et e sreebeensensenaesrenteanean 3,639 3,478
Financial assets at fair value through profit or loss . . 314 541
Derivative financial INSIIUMENTS .........ccovciiiiiiiice ettt s r et e e b b ere s eneere s 4,331 5,585
L0ans and adVanCES t0 CUSIOIMETS ........ccuevviiueirieieiesiesteiteeseestessetessesteeseessesbessestesaeeseessessebessesbeessensesesrestesreas 30,439 27,017
Investment securities .................. . 14,937 15,227
Investment property .......... 80 125
Equity method investments... 18 22
Investments in subsidiaries ..........ccoceevrienirennns - -
Goodwill, software and other intangible assets 353 282
Property and equipment . . 1,655 1,664
Deferred tax assets............ . 4,912 4,915
Current income tax advance.. 289 338
Other assets........ccccuvreeeene. 2,671 2,282
NON-CUITENE BSSELS NEIA FOF SAIE .........cveeeeeeeeece ettt 4,493 6,695
TOTAL ASSEES ...ttt ettt ettt h e a ettt b e he e heeh et et e b e beeas e Rt en b et e besaeebeene et ebesreere e 83,958 77484
LIABILITIES

DUB 10 DANKS ...ttt ettt ettt et e b e he et e b e e r e b e aeete e b et et e saeebeene et et e sreerearean 14,731 12,736
Derivative financial instruments . . 3,014 3,321
DUE 10 CUSEOMIEBIS ...ttt ettt ettt ettt ettt st st e s b e st e e b e et e esb e e st e e s e e st e e be e beeeseeesseenseesseeseesaeesaeesneesneennnas 53,493 49,061
DD SECUTTLIES TN ISSUB. ... vveteeite ettt ettt ettt ettt ettt st b et e et e s e bt seese et neeneebe st es et erenseneetees 912 910
Other borrowed funds.... . 79 60
Deferred taX lADIITIES. ........c.ooiiviieciecese ettt e et sreebeeae et ebesreebeare s 15 16
Retirement benefit ODHGAtioNS ...........cciiiiiii e 271 294
Current income tax liabilities... . 4 2
Oher HADIIITIES ....veveceecieeece ettt ettt st et e st et esae et e e ss et e besbeebeeaeessensesrenbesreeris 2,250 2,658
Liabilities associated with non-current assets held fOr SAlE ..............cc.cviveevereeeeeeeeee st es e sseeees 3,417 3,341
TORAN TIADIITHIES ... 78,186 72,399
SHAREHOLDERS’ EQUITY

SRATE CAPILAL ...ttt et b e bRt b et R ekt R bRt ettt et e Rt be e rebenennen 915 2,744
SHAre PrEMIUM @CCOUNL.......cuiuiiititisiiietetei ettt bbbttt b bbb e b st b ekt e bbbt b et et et 13,866 13,866
Less: treasury shares . - 1)
Reserves and retained BAMINGS ..........c.e ittt b etttk ettt b e (9,264) (11,866)
Amounts recognized directly in equity relating to non-current assets held for sale...........c..cc.ccovevvnererennnnns 233 322
Equity attributable to NBG SharenOIders .............coiiiiiiiiiiirc s 5,750 5,065
Non-controlling interests 22 20
TOTAL BOUILY ©.vocvoieice e s 5772 5085
Total equity aNd HHADTIITIES ..o bbbttt 83,958 77,484
Source: 2021 Annual Financial Statements.

Consolidated Statement of Changes in Equity

Attributable to equity holders of the parent company
Securities Net Cash Other
at Currency  investment flow Defined reserves & Non-
Share Share Treasury FVTOCI translation hedge hedge benefit  Retained controlling
Amounts in EUR million capital  premium  shares reserve reserve reserve reserve plans earnings Total Interests Total
Ordinary  Ordinary
shares shares

Balance at 31 December

2019 2,744 13,866 @) 621 70 (111) (24) (191) (11,715) 5259 18 5277
Impact of IAS 19 —

IFRIC ..., - - - - - - - 1 8 9 - 9
Balance at

31 December 2019 and at

1 January 2020........... 2,744 13,866 1) 621 70 (111) (24)  (190) (11,707) 5,268 18 5,286
Other Comprehensive - - - (191) (11) - (16) (18) - (236) - (236)
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Income/(expense) for the
Period ........ccceveirinininns
Gains/(losses) from equity
instruments at FVTOCI
reclassified to retained
€arNINGS ....ovvverriiiriennne

13

- - - (13) - - - - - - -
Profit for the period........ - - - - - - - - 33 33 2 35
Total Comprehensive
Income/(expense) for the
017167 - - - (204) (11) - (1) (18 46 (203) 2 (201)
Balance at 31 December
2020 and at 1 January
2021 o 2,744 13,866 1) 417 59 (111) (40) (208) (11,661) 5,065 20 5,085
Other Comprehensive
Income/(expense) for the
PEriod ..o - - - (223) 10 - 22 9 - (182 - (182
Gains/(losses) from equity
instruments at FVTOCI
reclassified to retained
€AININGS ...vveveeerereiiias - - - 1 - - - - ) - - -
Profit for the period........ - - - - - - - - 867 867 2 869
Total Comprehensive
Income/(expense) for the
[STIAT01s E - - - (222) 10 - 22 9 866 685 2 687
Reduction of par value per
Share.......ccoevvcecninnnn. (1,829) - - - - - - - 1,829 - - -
Acquisitions, disposals &
share capital increases of
subsidiaries/equity method
investments.................... - - - - - - - - 1) 1) - 1)
(Purchases)/disposals of
treasury shares............... - - 1 - - - - - - 1 - 1
Balance at
31 December 2021......... 915 13,866 - 195 69 (111) (18)  (199) (8,967) 5,750 22 5772

Source: 2021 Annual Financial Statements.

Consolidated Cash Flow Statement

Year ended
31 December
Amounts in EUR million 2021 2020
(restated)
CASH FLOWS FROM OPERATING ACTIVITIES
PrOfIt DEIOIE 18X ....cviiiiicic bbbttt ettt 901 67

Adjustments for:

Non-cash items included in income statement and other adjustments: .............cccoiirierinrscieneeec e 12 524
Depreciation and amortisation on investment property, property & equipment and software & other
TNEANGIDIE SSELS ...ttt 163 154
Amortisation of premiums/discounts of investment securities, debt securities in issue and other borrowed

L1 4 TSRS 101 28
Credit provisions and other impairment CRAIGES ..ot 75 1,583
Provision for employee DENETILS. ... ..o et 25 12
Result from fair value and cash flow hedges.... 34 (34)
Dividend income from investment SECUFtIES .........c.covvevririenrccirineceeiee 4) 8)
Net (gain)/loss on disposal of property & equipment and investment property ... (8) a7
Net (gain)/loss on disposal of investment SECUNties............cooeerirreicriinnees (182) (415)
Gain on exchange of Greek GOVErnment BONAS ...........ccoeeirinriiinirecsecc s (209) (766)

Accrued interest from financing activities and results from repurchase of debt securities in issue - 2
Accrued interest of INVESIMENT SECUMTTIES..........oviviiiireciiecc e 16 (33)
Valuation adjustment on instruments designated at fair value through profit or 10Ss ..........cccccocceevniciinnnene. 2 -
Other NON-Cash OPEIALING HEMS ........c...vveerveeecsieeeeesseesssessee s seee s esesses s sss s essses s sessenssnesensseenes (1) 22
Net (iNCrease)/decrease iN OPErALING ASSELS: .............ovvvwee.reeereeeseseeseeeeeeseeesesseesesesesesessssessseseeseseseessesoan 183 (2.732)
Mandatory reserve deposits with Central Bank 3 4
DUE FrOM DANKS. ... bbbt b e bbbt bbbttt e bbb nnen 232 (933)
Financial assets at fair value through profit OF 10SS ..........ccoviieiieiiieiisiieiree e nens 212 (27)
Derivative financial instruments assets 1,236 (749)
L0ans and A0VANCES t0 CUSLOIMIEES ........cvruerueietiiettrtesestestesesteseetesbe st seseebeseeseebe st esesbe e sbe b ebess e e ebesee st abe s abeebebenaen (1,078) (1,134)
OMNEI ASSELS.....vovveoreeevesessisessessesessesss s sses st ees st s s s s s s s st en st s s st s s (422) 107
Net increase/(decrease) in 0PErating lADIITIES: ........o.v..eerrereeesreeseesseseeessesseessesesessesesesseseesesseseesesseeeeees 5,534 13,249
Due t0 banks ......cccvieiiiiiiec e 1,995 8,270
Due to CUSEOMErS ..o 4,430 4,726
Derivative financial instruments liabilities (567) 283
Retirement benefit obligations.................. (22) (8)
Insurance related reserves and liabilities... 80 64
INCOME taXES (PAI)/TECEIVEM .. ..vviviieeiiteiee ettt ettt e et se e s et seenesae e e ne s eresseneene s 32 26
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OUNEE TTADTIEIES ... ee e ee e e e s ee e eee e (415) (112)

Net cash from/(for) Operating aCtiVITIES...........coviiieiieice st nnen 6,630 11,108
CASH FLOWS FROM INVESTING ACTIVITIES
Participation in share capital (increase)/decrease of SUDSICHANIES .........c.ccvvverviiericiiieiecce e - -
Disposals of subsidiaries, net 0f Cash diSPOSEU .........ccveirieiiierieireies e nren - 55
(Acquisition)/disposal of equity Method INVESIMENLS ...........ccoiiiiiiiiiec e - (14)
Dividends received from investment securities & equity method iNVEStMENtS............ccccvervvereeinvicresesseseennns 4 8
Purchase of investment property, property & equipment and software & other intangible assets ............c.c...... (179) (178)
Proceeds from disposal of property & equipment and investment Property ..........ccceoveeeerereeneeieseneseseesiens 19 64
Purchase of INVESIMENT SECUNTIES ......cueveiiieieti ettt se et sn e e etesr e e sre e eneeenennen (13,122) (14,202)
Proceeds from redemption and sale Of iNVESEMENE SECUMILIES .............ovvervrreiereeseeieesesesesseessess s sseesneenes 13,006 9,255
(272) (5,012)

Net cash (used in)/provided by iNVEStING ACHIVITIES ........c.cceiveiiieiiiici e nens

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from debt securities in issue and other borrowed funds ...........cccccoveieiciiieicinecrce s 19 558

Repayments of debt securities in issue, other borrowed funds and preferred securities .. - (952)
Principal elements of [€ase PAYMENLS.........ccviiiiiieiirirnie s (57) (59)
Proceeds from disposal Of treasuUry SHAES...........cccvieieiiiiiie et s se e nrens 16 17
REPUICNASE OF TrEASUNY SHATES ........veeveeeeeeeeeeeeeseseseseeeeeesesesesesesesseeesesessses s eeseseseseseeseessesesessessseeseseseenseeesrees (15) (17)
Net cash from/(for) INANCING ACHVILIES ..............oovveeeereveceeeeeeseeesee e seseses s @37 (453)
Effect of foreign exchange rate changes on cash and cash eqUIVaIENTS ...........ccccvierireicinerice s - )]
Net increase/(decrease) in cash and cash eqUIVAIENTS............cceiviiiieircicie e 6,321 5,636
Cash and cash equivalents at beginning of PEIIOU..............cveevievieveieecieseisesesee e 9,784 4,148
Cash and cash equivalents at end Of PEFIOU ..........ccoceveviieieiieecee e ees 16,105 9,784

Source: 2021 Annual Financial Statements.
7.4  Key Factors Affecting the Group’s Results of Operations

The Group’s results of operations have been, and will continue to be, affected by many factors, some of which are beyond
the Group’s control. This section sets out certain key factors the Group believes have affected its results of operations in the
periods under review and could affect its results of operations in the future. The analysis of the results of the Group’s
operations is set out in “—Results of Operations”. See also Section 1 “Risk Factors” and Section 5 “Macroeconomic and
Financial Environment” for a general description of certain risks and trends which have affected and may continue to affect
the Group’s results of operations.

7.4.1  Volume of, and applicable interest rates on, interest-earning assets and interest-bearing liabilities

The substantial majority of the Group’s income is generated in the form of net interest income. In the nine months ended 30
September 2023 and the years ended 31 December 2022, 2021 and 2020, net interest income accounted for 83.5%, 58.1%,
63.7% and 46.5%, respectively, of the Group’s total income. Net interest income is largely driven by (i) the volume of
interest-earning assets and interest-bearing liabilities during that period, together with (ii) the applicable interest rates on
such assets and liabilities.

During the periods under review, interest rates experienced significant fluctuations, rising sharply since mid-2022. As a
result, the Group’s Funding Cost has increased considerably in recent periods, reaching 66 basis points as of 30 September
2023, compared to 30 basis points as of 31 December 2022, -2 basis points as of 31 December 2021, and 7 basis points as
of 31 December 2020. However, this increase in the Group’s Funding Cost was outweighed by the increase in the Group’s
net interest margins, leading to a significant increase in its net interest income. The discussions in “—Results of Operations”
below sets out the average balances of interest-earning assets and interest-bearing liabilities of the Group for the relevant
periods, together with the amount of interest earned or incurred and the average rate of interest of each such category of
assets or liabilities.

7.4.2  Credit quality of loans and advances to customers

Increased NPEs on the Group’s balance sheet impact adversely the valuation of the Group’s assets, its capital ratios and
signal that borrowers may become unable to service their debt. In recent years the Group has significantly reduced its NPE
levels, through both inorganic initiatives (see also “Disposal of NPE Portfolios and NPE Securitisations” in Section 7
“Financial Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses”), as well
as organic initiatives. As at 30 September 2023, the Group’s NPE Ratio stood at 3.7%, compared to 5.2% as at 31 December
2022, 7.0% as at 31 December 2021 and 15.0% as at 31 December 2020 (see also “—Balance Sheet Analysis—Loans and
advances to customers”). Relatedly, the Group’s ratio of ECL allowance to loans and advances to customers at amortised
cost decreased from 9.2% as of 31 December 2020, to 5.2% as of 31 December 2021, 4.1% as of 31 December 2022 and
3.1% as of 30 September 2023.
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As set out in Section 23 “Financial Targets and Profit Forecasts”, the Group is targeting an NPE Ratio of approximately
3% as at 31 December 2025, which, if achieved, will continue to lead to an improved valuation of the Group’s assets and
healthier capital ratios. See “Risk Factors—Risks relating to the Group’s Business—The Group may not be able to further
reduce its NPE stock, which could have a material adverse effect on its results of operations and financial condition”.

7.4.3  Operational efficiency

The Group’s operating expenses consist of personnel expenses, administrative and other operating expenses, and
depreciation and amortisation on investment property, property & equipment and software. Historically, personnel expenses
have accounted for most of the Group’s operating expenses, accounting for 53%, 56%, 60% and 60% of total operating
expenses for the nine months ended 30 September 2023 and the years ended 31 December 2022, 2021 and 2020, respectively.
The Group’s ability to adequately manage its operating expenses in general, and personnel costs in particular, will have a
direct effect on its results of operations.

As part of the Transformation Programme, the Group has delivered a headcount reduction of 21% between 1 January 2020
and 30 September 2023 through, among other things, the implementation of targeted VES on the back of a more efficient
operating model, driven by branch network rationalisation, migration of transactions to digital channels, centralisation of
key processes, optimisation of head office functions capacity, and outsourcing of selected activities. Additionally, pursuant
to the Transformation Programme, the Group has implemented various initiatives to reduce its administrative and other
operating expenses, including the enhancement of procurement practices and the implementation of targeted actions for key
expenditure categories.

To evaluate its overall operational efficiency, the Group monitors, among other metrics, its Cost-to-Core Income Ratio.
During the periods under review, the Group’s Cost-to-Core Income Ratio for the years ended 31 December 2020, 2021 and
2022 was 57.9%, 52.3% and 46.9%, respectively, improving further to 31.4% in the nine months ended 30 September 2023.
Looking forward, the Group is targeting a Cost-to-Core Income Ratio of less than 35% for the year ending 31 December
2023 and less than 40% for the year ending 31 December 2025.

7.5  Comparability of Results
7.5.1  Discontinued operations

A discontinued operation is a component of the Group’s business that represents a separate major line of business or
geographical area of operations that has been disposed of or is classified as held for sale or is a subsidiary acquired
exclusively with a view to resale. Classification as discontinued operations occurs upon disposal or when the operations meet
the criteria to be classified as held for sale. The results of discontinued operations are shown as a single amount on the face
of the Income Statement comprising the post-tax profit or loss of discontinued operations and the post-tax gain or loss either
on measurement to fair value less costs to sell or on the disposal of the discontinued operation. For information on the
Group’s discontinued operations during the periods under review, see Note 29 of the 2022 Annual Financial Statements and
2021 Annual Financial Statements, and Note 11 of the 9M. 2023 Interim Financial Statements.

7.5.2  Critical accounting policies, estimates and judgments

For information on changes to the Group’s critical accounting policies, estimates and judgments during the periods under
review, please refer to Note 3 of the Annual Financial Statements and Note 2.4 of the 9M. 2023 Interim Financial Statements.

7.6 Alternative Performance Measures

This Prospectus contains certain alternative performance measures (“APMs”), as defined in the guidelines issued by
European Securities and Markets Authority (“ESMA”) on 5 October 2015. These measures are non-1FRS financial measures
and are not audited or reviewed. A non-IFRS financial measure is a measure that measures historical or future financial
performance, financial position or cash flows but which excludes or includes amounts that would not be so adjusted in the
most comparable IFRS measure. The Group believes that the non-IFRS financial measures it presents allow a more
meaningful analysis of the Group’s financial condition and results of operations, but are not indicative of the historical
operating results of the Group, nor are they meant to be predictive of future results. The Group does not regard these non-
IFRS measures as a substitute for, or superior to, the equivalent measures calculated and presented in accordance with IFRSs
or those calculated using financial measures that are calculated in accordance with IFRSs. The non-IFRS measures may not
be comparable to other similarly titled measures used by other companies and have limitations as analytical tools and should
not be considered in isolation or as a substitute for analysis of the Group’s results as reported under IFRSs. Therefore, undue
reliance should not be placed on any such measures.
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7.6.1  Key Financial Metrics

The table below sets out certain of the Group’s key non-IFRS financial measures for the periods indicated, calculated
pursuant to the 9M. 2023 Interim Financial Statements, the 2022 Annual Financial Statements and the 2021 Annual Financial
Statements (including the 2020 comparative columns included in the 2021 Annual Financial Statements, as restated). The
figures presented in the table below are subject to rounding and, therefore, the amounts may not sum precisely to the totals
provided.

Nine months ended Year ended
30 September 31 December

Amounts in EUR million APM 2023 2022 2022 2021 2020
Net iNterest iNCOME.........ccvevierieereie e 1,640 948 1,369 1,212 1,179
Net fee and commIisSion iNCOME .............ccovvverevriereennnn. 273 259 347 287 260
COTE INCOMIC oo 1 1,913 1,206 1,717 1,498 1,440
Trading and Other INCOME.........ccvvvvveveveieeeieieeesisines 2 63 312 344 404 1,098
Adjusted Total Income.......... 3 1,976 1518 2,060 1,902 2,538
Adjusted Operating Expenses.. 4 (602) (583) (805) (783) (833)
Pre-Provision Income............ 5 1,375 935 1,255 1,119 1,705

Core Pre-Provision INCOME...........c.cvvveveeverrnennen. 6 1311 623 912 715 607
Adjusted Loan and Other Impairments® ........................ 7 (175) (216) (280) (279) (1,101)
Adjusted Operating Profit 8 1,200 720 975 841 604

Core Operating Profit ..........cco..ooevecvesvierrinerensonnn, 9 1,137 408 632 437 (494)
AJUSEEA TAXES ..o 10 (282) (124) (157) (15) (14)

Core PAT (Continuing Operations).............cc...cc....... 11 855 284 474 422 (508)
Discontinued Operations, Non-controlling Interest

AN ONET ..o 12 (127) 84 302 41 (557)
Profit/(loss) for the period attributable to NBG

equity ShareNOIErS ......c...vveeveeeeeeeeeeseceeeeeereeser. 791 680 1,120 867 33
Note:

(1) Adjusted Loan and Other Impairments for the nine months ended 30 September 2023 and 2022 include “Other impairment charges”, amounting to
€15 million and €56 million, respectively. For the years ended 31 December 2022, 2021 and 2020, the “Other impairment charges”, amounting to
€63 million, €6 million and €29 million, respectively, were historically included by the Group under “Discontinued Operations, Non-controlling
Interest and Other”. For comparability with the current period presentation, the “Other impairment charges” for the years ended 31 December 2022,
2021 and 2020 have been reclassified under “Adjusted Loan and Other Impairments”.

Source: Internal management accounts, other than “net interest income”, “‘net fee and commission income”, and “profit/(loss) for the period attributable
to NBG equity shareholders”, which are derived from the 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual
Financial Statements.

The table below sets out the definition of each of the non-1FRS financial measures above.

APM Definition
1 Core INCOMe .......ooveveeeiriee The sum of (i) net interest income, and (ii) net fee and commission income.
2 Trading and Other Income........ The sum of (i) net trading income/(loss) and results from investment securities, (ii)

gains/(losses) arising from the derecognition of financial assets measured at amortised cost,
(i) net other income/(expense), and (iv) share of profit/(loss) of equity method investments;
excluding, for the nine months ended 30 September 2023, other one-off costs of €12 million,
and, for the year ended 31 December 2022, the total gain from the spin-off and sale of 51.0%
of NBG Pay of €297 million.

3 Adjusted Total Income ............. The sum of (i) Core Income, and (ii) Trading and Other Income.

4 Adjusted Operating Expenses...  The sum of (i) personnel expenses, (ii) administrative and other operating expenses, (iii)
depreciation and amortisation on investment property, property & equipment and software;
excluding, for the nine months ended 30 September 2023 and 2022, personnel expenses
related to defined contributions for LEPETE to e-EFKA of €26 million and €26 million,
respectively, and other one-off costs of €23 million and €9 million, respectively, and, for
the years ended 31 December 2022, 2021 and 2020, personnel expenses related to defined
contributions for LEPETE to e-EFKA of €35 million, €35 million and €37 million,
respectively, and other one-off costs of €15 million, €97 million (of which €77 million
related to IKA-ETAM in accordance with Greek Law 3655/2008, after the incorporation of
the Bank’s main pension fund into the main pension branch of the state sponsored social
security fund IKA-ETAM as of 1 August 2008, as described in Note 10 of the 2021 Annual
Financial Statements) and €15 million, respectively.

5 Pre-Provision Income ............... Adjusted Total Income less Adjusted Operating Expenses.

6 Core Pre-Provision Income....... Core Income less Adjusted Operating Expenses.
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7 Adjusted Loan and Other For the nine months ended 30 September 2023 and 2022, Adjusted Loan and Other
Impairments........ccccceeeveencennn Impairments is calculated as the sum of (i) impairment charge for ECL, (ii) impairment
charge for securities, and (iii) other provisions and impairment charges, excluding for the
nine months ended 30 September 2023 loan impairments of €61 million for Project Frontier
I1l. For the years ended 31 December 2022, 2021 and 2020, Adjusted Loan and Other
Impairments is calculated as the sum of (i) impairment charge for ECL, excluding for the
year ended 31 December 2021 the positive impact of €0.2 billion from Project Frontier, as
described in Note 13 of the 2021 Annual Financial Statements, (ii) impairment charge for
securities, and (iii) other provisions and impairment charges.

8 Adjusted Operating Profit......... Pre-Provision Income less Adjusted Loan and Other Impairments.
9 Core Operating Profit ............... Core Pre-Provision Income less Adjusted Loan and Other Impairments.
10 Adjusted Taxes........ccoeveeerenenn. Tax benefit/(expense), excluding non-recurring taxes of €106 million for the year ended 31

December 2022 (relating primarily to non-offsetable withholding taxes of €46 million and
the tax of €59 million on the gain from the sale of NBG Pay) and non-recurring taxes of €46
million for the nine months ended 30 September 2022 (relating to non-offsetable
withholding taxes).

11 Core PAT (Continuing Core Operating Profit less Adjusted Taxes.
Operations) .........ccccevevverereannane.

12 Discontinued Operations, The sum of (i) discontinued operations, (ii) non-controlling interest, (iii) restructuring costs,
Non-controlling Interest and as well as the one-off gain from the sale of 51.0% of NBG Pay, the LEPETE contributions,
Other ..ot the positive impact from Project Frontier, the loan impairments for Project Frontier 111, the

non-recurring taxes and the one-off costs.

7.6.2  Key Ratios and Other Data

The table below sets out certain of the Group’s key ratios and other data as at or for the periods indicated.

Nine months ended Year ended
30 September 31 December
APM 2023 2022 2022 2021 2020
Profitability
Cost-to-INCOME RALIO ..o 1 30.4% 38.4% 39.1% 41.1% 32.8%
Cost-to-Core Income Ratio 2 31.4% 48.3% 46.9% 52.3% 57.9%
Cost of Risk (bps)............... . 3 66 69 70 98 403
Net Interest Margin Over Average Total Assets (bps).... 4 292 155 169 151 165
Core Return on Tangible Equity (Core ROTE)................ 5 17.8% 6.9% 8.5% 8.1% 5.6%W
Attributable Return on Tangible Equity (Attributable
ROTE). ..ottt 6 16.5% 16.5% 20.0% 16.7% 0.7%
Core PAT Margin (DPs)......cceeeernireennenisieienseee s 7 339 117 152 152 77)
Asset Quality
Performing Exposures (PES) (€ million)...........c.cccceceee. 8 29,588 29,284 26,691 25,264
Non-Performing Exposures (NPEs) (€ million). 9 1,236 1,775 2,257 4,473
Non-Performing Exposures Ratio (NPE Ratio). 10 3.7% 5.2% 7.0% 15.0%
NPE Coverage Ratio ... 11 93.1% 87.3% 77.2% 62.9%
Net NPEs (€ billion).... 12 0.090 0.282 0.603 1.753
Net NPE Ratio......... . 13 0.3% 0.9% 2.0% 6.5%
S3 Coverage Ratio........cccueireireriniecee e 14 55.3% 58.0% 55.4% 53.4%
Loan-to-Deposit RAti0..........ccovevrereiieiscsceseece 15 57.4% 58.6% 56.9% 55.1%
Liquidity
Liquidity Coverage Ratio (LCR)........ccccevvreniiiniiincnns 16 252.1% 259.2% 242.0% 232.2%
Net Stable Funding Ratio (NSFR) 17 n/a® 146.3% 136.5% 121.0%
Capital
Common Equity Tier 1 (CET1) Ratio® ........c..cccccovvunnee 18 17.9% 16.2% 16.6% 16.9% 15.7%
Total Capital Ratio® ..........ccccoovvvvieivernnns . 19 20.3% 17.3% 17.7% 17.5% 16.7%
CET1 Ratio Fully Loaded (CET1 FL)®. . 20 17.9% 15.2% 15.7% 14.9% 12.8%
CAD Ratio Fully Loaded (CAD FL)® .......ccccccovvrvrrreenns 21 20.3% 16.3% 16.8% 15.5% 13.8%
Risk Weighted Assets (RWAS) (€ billion).............c....... 22 36.6 35.0 36.4 34.7 36.6
Leverage
Leverage Ratio®@................... .. 23 8.8% 7.0% 7.7% 7.3% 8.0%
Leverage Ratio Fully Loaded" 24 8.8% 6.6% 7.2% 6.4% 6.5%
MREL
MREL RAtIO®) ... 25 24.5% 19.3% 21.9% 18.9% 18.2%
Notes:

(1) Core ROTE for the year ended 31 December 2020 excludes the additional loan impairments related to COVID-19 of €0.4 billion and Project Frontier
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of €0.4 billion. Including these additional loan impairments, Core RoTE for the year ended 31 December 2020 stood at (10.1)%.
(2) Capital, leverage and MREL ratios include profit for the period attributable to NBG equity shareholders.
(3)  NSFR for the nine months ended 30 September 2023 is not available as of the date of this Prospectus.

Source: Internal management accounts, other than MREL Ratio for the 9M. 2023, Common Equity Tier 1 (CET1) Ratio and Total Capital Ratio, which are
derived from the 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements, and the CET1 FL,
CAD FL, RWAs, and Leverage ratios, which are derived from Pillar 3 disclosures as at and for the years ended 31 December 2022 and 2021.

The table below sets out a definition of each of the ratios and other data above.

Definition

Adjusted Operating Expenses over Adjusted Total Income.

Adjusted Operating Expenses over Core Income.

For the nine months ended 30 September 2023 and 2022, Cost of Risk equals
annualised loan impairments for the period, over average loans and advances to
customers (calculated on the basis of four quarter balances) excluding the short-
term reverse repo facility of €3.0 billion and €3.2 billion, respectively, and, for the
nine months ended 30 September 2023, also excluding loan impairments of €61
million for Project Frontier Ill. For the year ended 31 December 2022, Cost of
Risk equals loan impairments for the year, over average loans and advances to
customers (calculated on the basis of five quarter balances excluding the short-
term reverse repo facility of €3.2 billion. For the year ended 31 December 2021,
Cost of Risk equals loan impairments for the year excluding the positive impact
of €0.2 billion from Project Frontier, over average loans and advances to
customers (calculated on the basis of five quarter balances). For the year ended 31
December 2020, Cost of Risk equals loan impairments for the year, over average
loans and advances to customers (calculated on the basis of five quarter balances),
which includes additional loan impairments related to COVID-19 (146 basis
points) and Project Frontier (151 basis points). Excluding these additional loan
impairments, Cost of Risk stood at 106 basis points as at 31 December 2020.

Net interest income over average total assets, with average total assets calculated
as the sum of the monthly average total assets (i.e., the average of total assets at
the end of the month and the end of the previous months — ten monthly balances
for each of the nine months ended 30 September 2023 and 2022 and thirteen
monthly balances for each of the years ended 31 December 2022, 2021 and 2020)
for the relevant period.

For the nine months ended 30 September 2023 and 2022, Core RoTE equals
annualised Core Operating Profit less Adjusted Taxes for the period, over average
tangible equity (i.e. equity attributable to NBG shareholders less goodwill,
software and other intangible assets) (calculated on the basis of four quarter
balances). For the years ended 31 December 2022, 2021 and 2020, Core RoTE
equals Core Operating Profit less Adjusted Taxes, over average tangible equity
(i.e., equity attributable to NBG shareholders less goodwill, software and other
intangible assets) (calculated on the basis of five quarter balances). Core RoTE for
the year ended 31 December 2020 excludes the additional loan impairments
related to COVID-19 of €0.4 billion and Project Frontier of €0.4 billion. Including
these additional loan impairments, Core RoTE for the year ended 31 December
2020 stood at (10.1)%.

APM

1 Cost-to-Income Ratio ........cccceeererieennnn
2 Cost-to-Core Income Ratio...........cc.oouu.
3 COSt Of RISK....covveriviveciiscccces
4 Net Interest Margin Over Average Total

ASSELS e
5 Core Return on Tangible Equity (Core

ROTE) .ot
6 Attributable Return on Tangible Equity

(Attributable ROTE)......ccccoovviriiiiennn

For the nine months ended 30 September 2023 and 2022, Attributable ROoTE
equals annualised profit/(loss) for the period attributable to NBG equity
shareholders, over average tangible equity (i.e. equity attributable to NBG
shareholders less goodwill and software) (calculated on the basis of four quarter
balances). For the years ended 31 December 2022, 2021 and 2020, Attributable
ROTE equals profit/(loss) for the period attributable to NBG equity shareholders,
over average tangible equity (i.e. equity attributable to NBG shareholders less
goodwill and software) (calculated on the basis of five quarter balances).

7 Core PAT Margin.......ccccovevvivveseieniennens

For the nine months ended 30 September 2023 and 2022, Core PAT Margin equals
Core PAT (Continuing Operations) over average loans and advances to customers
(calculated on the basis of four quarter balances) excluding the short-term reverse
repo facility of €3.0 billion and €3.2 billion, respectively. For the year ended 31
December 2022, Core PAT Margin equals Core PAT (Continuing Operations)
over average loans and advances to customers (calculated on the basis of five
quarter balances excluding the short-term reverse repo facility of €3.2 billion. For
the years ended 31 December 2021 and 2020, Core PAT Margin equals Core PAT
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(Continuing Operations) over average loans and advances to customers (calculated
on the basis of five quarter balances).

Performing Exposures (PES)..

Gross carrying amount of loans and advances to customers less NPEs, excluding
the senior notes of €2.6 billion as at 30 September 2023, €2.8 billion as at 31
December 2022 and €3.1 billion as at 31 December 2021, as well as the short-term
reverse repo facility of €3.0 billion as at 30 September 2023 and €3.2 billion as at
31 December 2022.

Non-Performing Exposures (NPES).........

Non-Performing Exposures are defined according to EBA ITS on Forbearance and
Non-Performing Exposures as gross exposures that satisfy either or both of the
following criteria: (a) material exposures which are more than 90 days past due,
and (b) the debtor is assessed as unlikely to pay its credit obligations in full without
realisation of collateral, regardless of the existence of any past due amount or of
the number of days past due.

10

Non-Performing Exposures Ratio (NPE

[2E11]0) ST

NPEs divided by loans and advances to customers at amortised cost before ECL
allowance and loans and advances to customers mandatorily measured at FVTPL
at year / period end, excluding the short-term reverse repo facility of €3.0 billion
as at 30 September 2023 and €3.2 billion as at 31 December 2022.

11

NPE Coverage Ratio..............

ECL allowance for loans and advances to customers at amortised cost divided by
NPEs. NPEs exclude loans and advances to customers mandatorily measured at
FVTPL, at year / period end.

12

Net NPES......cooceevvieeecieeeee,

NPEs less ECL allowance on loans and advances to customers at amortised cost.

13

Net NPE Ratio.........cc.ccoveeeee.

Net NPEs divided by loans and advances to customers at amortised cost, and loans
and advances to customers mandatorily measured at FVTPL at year / period end,
excluding the short-term reverse repo facility of €3.0 billion as at 30 September
2023 and €3.2 billion as at 31 December 2022.

14

S3 Coverage Ratio.................

ECL allowance on loans and advances to customers at amortised cost in Stage 3
divided by NPEs. NPEs exclude loans and advances to customers mandatorily
measured at FVTPL, at year / period end.

15

Loans-to-Deposit Ratio..........

Loans and advances to customers over due to customers, at period / year end,
excluding the short-term reverse repo facility of €3.0 billion as at 30 September
2023 and €3.2 billion as at 31 December 2022.

16

Liquidity Coverage Ratio (LCR).............

The liquidity buffer of High Quality Liquid Assets (“HQLAs”) that a financial
institution holds in order to withstand net liquidity outflows over a 30 calendar-
day stressed period as per Regulation (EU) 2015/61.

17

Net Stable Funding Ratio (NSFR)............

The portion of liabilities and capital expected to be sustainable over the time
horizon considered by the NSFR over the amount of stable funding that must be
allocated to the various assets, based on their liquidity characteristics and residual
maturities.

18

Common Equity Tier 1 (CET1) Ratio .....

Common equity Tier 1 capital as defined by Regulation (EU) 575/2013, with the
application of the regulatory transitional arrangements for IFRS 9 impact over
RWA:s.

19

Total Capital Ratio ................

Total capital as defined by Regulation (EU) 575/2013, with the application of the
regulatory transitional arrangements for IFRS 9 impact over RWAs.

20

CETL1 Ratio Fully Loaded......

CET1 capital as defined by Regulation (EU) 575/2013, without the application of
the regulatory transitional arrangements for IFRS 9 impact over RWAs.

21

CAD Ratio Fully Loaded (CAD FL).......

Total capital as defined by Regulation (EU) 575/2013, without the application of
the regulatory transitional arrangements for IFRS 9 impact over RWAs.

22

Risk Weighted Assets (RWAS) ...............

Assets and off-balance-sheet exposures at year / period end, weighted according
to risk factors based on Regulation (EU) 575/2013.

23

Leverage Ratio .........ccceueeee.

Tier 1 capital as defined by Regulation (EU) 575/2013, with the application of the
regulatory transitional arrangements for IFRS 9 impact over a non-risk-based
measure of an institution’s on- and off-balance sheet items (after the application
of credit conversion factor).

24

Leverage Ratio Fully Loaded

Tier 1 capital as defined by Regulation (EU) 575/2013, without the application of
the regulatory transitional arrangements for IFRS 9 impact over a non-risk-based
measure of an institution’s on- and off-balance sheet items (after the application
of credit conversion factor).
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25 MREL RatiO .....ceviieiieieicieee e Own funds and Eligible Liabilities as defined by Directive 2014/59/EU over
RWAs.

7.7 Results of Operations

The following analysis is based on, and should be read in conjunction with, the 9M. 2023 Interim Financial Statements and
each of the Annual Financial Statements incorporated by reference into this Prospectus (see “Documents Available—
Documents Incorporated by Reference”).

7.7.1  Results of Operations for the Nine Months Ended 30 September 2023 and 2022

The table below presents the Group’s Consolidated Income Statement and the Consolidated Statement of Comprehensive
Income for the nine months ended 30 September 2023 and 2022.

Nine months
ended 30 September

Amounts in EUR million 2023 2022
CONTINUING OPERATIONS

Interest and SIMITAN INCOME ......c..iviiiuiiiie bbbttt bbbttt 1,997 1,056
Interest eXPENSe and SIMIIAT CHAITES ............oveeeveereeeeeeeeeeeeseeeeseseseeseeesesseseseeseesseesesesesesesseeessesesesesseesseesesereees (357) (108)
INET INTEIEST INMCOMIE ...ttt bbbt b bbb e 1,640 948
Fee and COMMISSION INMCOMIE .......cuiiiiiiiiiiieteieit ettt bbbttt bbbt et 329 347
FEE ANT COMMISSION EXPENSE ......eoovveevereeeeeseeseeseseseeseeesesesesesesesesesessessseeeesess s sesesessseeseeeseeesesesseesseseseseseensenn (56) (88)
Net fee and commission income 273 259
Net trading income/(loss) and results from iNVEStMENt SECUMLIES ........cvcvevvevieriiirieisce e 8 296
Gains/(losses) arising from the derecognition of financial assets measured at amortised cOSt .............cocceuenne 49 60
NEt OthEr INCOME/(EXPENSE) w.....vvevveeveeereeeseesssesessesessesesssses s enssessssse s enes s ss s s ensse s s s enss e enssenenen () (44)
Total income 1,963 1519
PEISONNEI EXPENSES ...ttt b bttt b bttt bbbttt (345) (342)
Administrative and other Operating EXPENSES .........cccovivruereririririeeeeieiee et (166) (150)
Depreciation and amortisation on investment property, property & equipment and software (140) (126)
CrEAIT PIOVISIONS. ...ttt (220) (160)
Other impairment charges (15) (56)
RESITUCTUING COSES. ...ttt itttk b bbbt b et b ekttt bbb e 3) (64)
Share of profit/(loss) of equity MEthod INVESTMENTS..............ccoeiveiiieieisieseeeeie s 1 1
Profit before tax 1,075 622
TaX DENEFI/(EXPENSE) ....cvvevveecveeeiee et (282) (170)
Profit for the period from cONtiNUING OPEFatioNS ...........ccccovieiiiiriririeii e 793 452
DISCONTINUED OPERATIONS

Profit/(loss) for the period from disCONtiNUET OPEFAtONS ...............ovvvvveeeeereeereeeeeeseeseeeeeseseseeeeeeseseseeeeeees - 230
Profit fOr the PEIIOQ. ..ottt 793 682
Attributable to:

NON-CONEIOIING INEEIESES. .......voocveeeevecieceteeeeseess e ss st en st seenses 2 2
NBG eqUIty SNAIEROIAETS .......c.cuiiiiiiiiicc bbb 791 680
Other comprehensive income/(expense):

Items that will be reclassified to the Income Statement:

Available-for-sale SeCUrities, NEt OF TAX.......ccuiiiiiiiie e - (246)
Investments in debt instruments measured at fair value through other comprehensive income (“FVTOCI”),

NBE OF TBX 11ttt bbb bbbkttt enen s 15 (203)
Currency translation differences, NEt OF TAX........coiiiiiirii e (20) 1)
Cash FIOW NEAGE, NEE OF TAX ...t s se s eeeos (1) 18
Total of items that will be reclassified to the Income Statement ... (6) (432)
Items that will not be reclassified to the Income Statement:

Investments in equity instruments measured at FVTOCI, NEt OF tAX ........veveveceeeerseeiseesesseseesesesesesssesnens 9 (14)
Total of items that will not be reclassified to the Income Statement.............ccocooieniiiiinenniice e 9 (14)
Other comprehensive income/(expense) for the period, Net Of taX ... 3 (446)
Total comprehensive income/(expense) for the Period ... 796 236
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Attributable to:
NON-CONEIOIIING INEEIESES. .......voocveeevesieeeteeeees e ss e s st en st se e ensis 2 2
NBG eqUIty ShAr€NOIUEIS ........c.ooviiiiiciee bbbt bbbt 794 234

Source: 9M. 2023 Interim Financial Statements.

Net interest income

The following table sets out the breakdown of the Group’s net interest income for the nine months ended 30 September 2023
and 2022.

Nine months ended

30 September
Amounts in EUR million (except %) 2023 2022 % Change

Interest earned on:

AMOUNtS dUE FrOM DANKS .......cuviiiiciiiic e 220 72 206%
Financial assets at fair value through profit or 10SS ............cccconviiiiiicicen 7 3 133%
Investment securities 349 185 89%
Loans and adVances t0 CUSLOIMETS ............c.riuerreirueiseeiieiseiseeesseesaesseeessssesessssesesessessenns 1,421 796 79%
Interest and SIMIlar INCOME........ccviiiiiiii s 1,997 1,056 89%
Interest payable on:

Amounts due to banks....... (116) (33) 252%
Amounts due to customers (127) (21) 505%
Debt securities in issue and other borrowed funds ...........ccoeveeinniiiincce (98) (36) 172%
LASE THADIIILY ... ee e (16) (18) (11)%
Interest expense and SIMIlAr ChAFGES.............coc.evveeeecveeesee e (357) (108) 231%
NEE IMEEFESE INCOME .....voooveeeeeeeees e 1,640 948 73%

Source: Internal management accounts.

For the nine months ended 30 September 2023, net interest income increased by 73% to €1,640 million, from €948 million
for the nine months ended 30 September 2022. As further described below, the increase was mainly attributed to a €625
million increase in interest earned on loans and advances to customers, primarily due to ECB base rate repricing as well as
volume increase, a €164 million increase in interest earned on investment securities and €148 million increase in interest
earned on amounts due from banks, primarily due to ECB base rate repricing. The increase was partially offset by a €106
million increase in interest payable on amounts due to customers, primarily due to ECB base rate repricing and a higher
deposits base, €83 million increase in interest payable on amounts due to banks primarily due to ECB base rate repricing as
well as a €62 million increase in interest payable on debt securities in issue and other borrowed funds, primarily driven by
the Bank’s MREL-eligible issuances in the fourth quarter of 2022 (see “Information on the Capital of the Group—MREL
Requirements™).

Average assets and liabilities balances and interest rates

The following table sets forth the average balances of interest-earning assets and interest-bearing liabilities of the Group for
the nine months ended 30 September 2023 and 2022, together with the amount of interest earned or incurred and the average
rate of interest of each category of asset or liability. Average balances presented in these tables have been calculated based
on quarterly balances.

Nine months
ended 30 September
2023 2022
Average Average Average Average
Amounts in EUR million (except %) Balance Interest Rate Balance Interest Rate
Interest-earning assets
Due from Danks®............ccvveeverieeeeeee e 12,706 220 13% 19,100 72 0.3%
Loans and advances to CUStOmMErs® .............ocovovevveeeeeveveeennas 36,665 1,421 29% 34,791 796 1.7%
ECL allowance . (1,379) 0.0 % (1,629) 0.0%
SBCUTTIES D oo 15,068 356 1.8% 14,403 188 1.0%
TO A oo 63,060 1,997 24 % 66,665 1,056 12%
Interest-bearing liabilities
DUE t0 DANKS ... 5,870 (116) (1.5) % 14,147 (33) 0.2) %
55,483 (127) 0.2) % 54,131 (21) (0.0) %
1,970 (98) (3.7 % 988 (36) 2.7)%
1,078 (16) 1.1) % 1,222 (18) 1.1)%
64,401 (357) (0.4) % 70,488 (108) (0.1) %
n/a 1,640 n/a n/a 948 n/a
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Notes:

(1)  Includes (i) cash and balances with central banks, (ii) placements with other banks, and (iii) loans to credit institutions.

(2)  Includes (i) gross loans and advances to customers at amortised cost, and (ii) loans and advances to customers mandatorily measured at FVTPL.
(3) Includes (i) financial assets at fair value through profit or loss, and (ii) investment securities.

Source: Data based on the Group’s quarterly consolidated financial statements for the nine months ended 30 September 2023 and year-end balances of
2022.

The net yield?®* on the Group’s interest-earning assets for the nine months ended 30 September 2023 and 2022 was 354 basis
points and 197 basis points, respectively.

Volume and rate analysis

The following table analyses the change in the Group’s interest and similar income and interest expense and similar charges
(net interest income) attributable to changes in the average volume of interest-earning assets and interest-bearing liabilities,
and changes in their respective interest rates, for the nine months ended 30 September 2023 and 2022. Amounts due to
changes in volume have been calculated by multiplying the change in volume during the period times the average rate for
the preceding period. Amounts due to changes in rates have been calculated by multiplying the change in the current period
average rate times the volume of the current period. The net change attributable to changes in both volume and rate has been
allocated proportionately to the change due to average volume and the change due to average rate. The changes are calculated
on the basis of the quarterly average balance sheets.

Nine months
ended 30 September
2023 vs. 2022
Due to Due to
Total change change in change in

Amounts in EUR million in interest volume rate
Interest-earning assets
Due from banks®...........cccceeennv. 148 (14) 162
Loans and advances t0 CUSIOMEISD.............ciuriiiiuniieieeeeeee et 625 43 582
SO CUITEIES D oo 168 9 159
JLICC] 2 LTSRS ORI 941 38 903
Interest-bearing liabilities
DUE T DANKS ...eocvov et n sttt (83) 11 (94)
DUE £ CUSTOMENS........oovvoveeieeiaciseie e seesss st (106) 1) (105)
Debt securities in issue and other borrowed funds .............cceceiirriiiiiiee e (62) (36) (26)
LEASE THADIIILY .......veoooveeeeveeseeee s 2 2 -
TOMAL oo e e e e e e e s e e e e e s e e e e e e e ee e e e e e e e s s e e e e s e eee e (249) (23) (226)

Notes:

(1)  Includes (i) cash and balances with central banks, (ii) placements with other banks, and (iii) loans to credit institutions.

(2)  Includes (i) gross loans and advances to customers at amortised cost, and (ii) loans and advances to customers mandatorily measured at FVTPL.
(3) Includes (i) financial assets at fair value through profit or loss, and (ii) investment securities.

Source: Data based on the Group’s quarterly consolidated financial statements for the nine months ended 30 September 2023 and year-end balances of
2022.

Net fee and commission income

Net fee and commission income increased €273 million for the nine months ended 30 September 2023, from €259 million
for the nine months ended 30 September 2022, primarily driven mainly by higher transaction volumes in Retail Banking and
Corporate Banking.

Net trading income/(loss) and results from investment securities

The following table sets out the breakdown of the Group’s net trading income and results from investment securities for the
nine months ended 30 September 2023 and 2022.

204 Representing annualised net interest income over average interest-earning assets, with average interest-earning assets calculated as the sum of the
monthly average interest-earning assets (i.e. the average of interest earning assets at the end of the month and the end of the previous months — ten
monthly balances for each of the nine months ended 30 September 2023 and 2022.
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Nine months ended

30 September

Amounts in EUR million (except %) 2023 2022 % Change
Net trading result and other net unrealised gains/(losses) from financial assets or

liabilities at fair value through profit or 10SS ........ccccccevvveieievcic e 57 371 (84)%
Net gain/(loss) from disposal of financial assets measured at fair value through other

COMPIENENSIVE INCOME.....c.eiviiieieieieeiee et e e r et seeneste e eneneas 24 (87) (128)%
Net trading result and other net unrealised gains/(losses) from financial assets or

liabilities mandatorily measured at fair value through profit or 10Ss...............cc.......... (73) 12 (71171)%
Net trading income/(loss) and results from investment SECUFTtES ...........c.coovurvreres 8 296 (97)%

Source: 9M. 2023 Interim Financial Statements.

For the nine months ended 30 September 2023, net trading income/(loss) and results from investment securities decreased
by 97% to €8 million, from €296 million for the nine months ended 30 September 2022, driven by a €314 million decrease
in net trading result and other net unrealised gains/(losses) from financial assets or liabilities at fair value through profit or
loss, as well as a €85 million decrease in net trading result and other net unrealised gains/(losses) from financial assets or
liabilities mandatorily measured at fair value through profit or loss, partially offset by a €111 million increase in net
gain/(loss) from disposal of financial assets measured at fair value through other comprehensive income.

Net trading result and other net unrealised gains/(losses) from financial assets or liabilities at fair value through profit or loss
amounted to €57 million for the nine months ended 30 September 2023, comprising mainly gains from derivatives, compared
to €371 million for the nine months ended 30 September 2022, comprising mainly gains from derivatives, as well as gains
from Bilateral Credit Valuation Adjustment (“BCVA”) driven by the increase of interest rates in 2022.

Net gain/(loss) from disposal of financial assets measured at fair value through other comprehensive income amounted to
€24 million for the nine months ended 30 September 2023, primarily relating to the sale of GGBs, compared to a loss of €87
million for the nine months ended 30 September 2022, primarily relating to the sale of other EU periphery sovereign bonds.

Net trading result and other net unrealised gains/(losses) from financial assets or liabilities mandatorily measured at fair
value through profit or loss decreased by €85 million, from a gain of €12 million for the nine months ended 30 September
2022 to a loss of €73 million for the nine months ended 30 September 2023, mainly resulting from valuations of loans and
mutual funds during the nine months ended 30 September 2023.

Net other income/(expense)

Net other expense decreased by 84.1% to €7 million for the nine months ended 30 September 2023, from €44 million for the
nine months ended 30 September 2022 due to the presentation of withholding taxes and duties on loans granted in interest
expense of €35 million. Additionally, in the nine months ended 30 September 2023, the Bank purchased certain real estate
assets that had formerly been leased. As a result of the termination of the leases, the Group recognised a gain in other income
of €6 million in the nine months ended 30 September 2023.

Personnel expenses

For the nine months ended 30 September 2023, personnel expenses were tightly managed, marginally increasing by 0.9% to
€345 million, from €342 million for the nine months ended 30 September 2022. The increase was mainly driven by sectoral
wage increases in late 2022, partially offset by a decrease in the Group’s average number of employees mainly due to the
VES launched by the Bank in 2022. The average humber of employees from continuing operations for the Group during the
nine months ended 30 September 2023 was 8,081 compared to 8,601 for the nine months ended 30 September 2022.

Administrative and other operating expenses

For the nine months ended 30 September 2023, administrative and other operating expenses increased by 10.7% to €166
million, from €150 million for the nine months ended 30 September 2022, primarily driven by inflationary pressures as well
as donations for the recent floodings in Thessaly.

Depreciation and amortisation on investment property, property and equipment and software

Depreciation and amortisation on investment property, property and equipment and software increased by 11.1% to €140
million for the nine months ended 30 September 2023, from €126 million for the nine months ended 30 September 2022,
primarily driven by a reinforced IT investment strategy.
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Credit provisions

Credit provisions increased by 37.5% to €220 million for the nine months ended 30 September 2023, compared to €160
million for the nine months ended 30 September 2022, driven mainly by the classification of Project Frontier 111 loans as
held-for-sale.

Other impairment charges

Other impairment charges decreased by 73.2% to €15 million for the nine months ended 30 September 2023, from €56
million for the nine months ended 30 September 2022. This decrease was primarily driven by the reversal of impairment
charges on debt securities of €25 million in the nine months ended 30 September 2023, due to the improved macroeconomic
environment, as well as the impairment of investment in subsidiaries and equity method investments in the nine months
ended 30 September 2022 by €25 million, partially offset by increased legal and other provisions of €18 million.

Restructuring costs

For the nine months ended 30 September 2023, restructuring costs amounted to €3 million, comprising only direct
expenditure relating to the Transformation Programme, compared to €64 million for the nine months ended 30 September
2022, comprising VES costs of €59 million and Transformation Programme costs of €5 million.

Profit before tax

As a result of the factors above, profit before tax increased by 72.8% to €1,075 million for the nine months ended 30
September 2023, from €622 million for the nine months ended 30 September 2022.

Tax benefit/(expense)

The following table sets out the breakdown of the Group’s tax expense for the nine months ended 30 September 2023 and
2022.

Nine months ended

30 September
Amounts in EUR million (except %) 2023 2022 % Change
CUTTENE TAX 1tttk b etk b bbbt n bbb e @) (51) (86)%
DEFEITEA X ....ovooeeoeeeeeee et eneo (275) (119 131%
TaX DENEFI/(EXPENSE) ...t (282) (170) 66%

Source: 9M. 2023 Interim Financial Statements.

For the nine months ended 30 September 2023, tax expense increased by 65.9% to €282 million, from €170 million for the
nine months ended 30 September 2022, driven by a €44 million decrease in current tax expense and a €156 million increase
in deferred tax expense. Current tax expense amounted to €7 million for the nine months ended 30 September 2023, compared
to €51 million for the nine months ended 30 September 2022, which was primarily comprised of non-offsetable withholding
taxes of €46 million relating to GGBs coupon payments. The increase in deferred tax expense was primarily due to the
utilisation of deductible temporary differences due to profitability resulting in the reduction of the carrying amount of the
Group’s DTAs during the nine months ended 30 September 2023 to €4,430 million.

Profit for the period from continuing operations

As a result of the factors above, profit for the period from continuing operations increased by 75.4% to €793 million for the
nine months ended 30 September 2023, from €452 million for the nine months ended 30 September 2022.

Profit/(loss) for the period from discontinued operations

The following table sets out the breakdown of the Group’s profit from discontinued operations for the nine months ended 30
September 2023 and 2022.
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Nine months ended

30 September
Amounts in EUR million 2023 2022
INEE INEETESE IMCOMIE ...ttt bbbt bbbt bbbt b et b b bttt b et - 8
Net fee and commission income - (6)
Earned premia net of claims and commissions............c.ccceeneene - 52
Net trading income/(loss) and results from investments securities. - 4)
ORI INCOME. ...ttt bbbkt etk b b e b b b et b e b e s st ke kb st e b e bR et et b et s e et e b b e e s b tens - 1
TOLAI INCOIME ...t b b bt bbbt bbb e b bt st bbbttt b et b bt ne e - o1
OPEIALING EXPENSES .....vuvteetertereetesteeetestesesteseeteseeseebe st ebe st ese et esbebesees e e beneebeebe s e eb e s b eb e eb e R b ek e sEehe e b e e eb e b e bt e b e st et e neeneebeneanas - (18)
Credit provisions and other impairMeNt ChArGES™ .............cvoivieiiieeieeeeeeeee e ese st sneae - 174
Profit before tax - 207
TAX BXPEIISE v.vvivvvttetetettesstse st se et sesesesetesesesesese s e bbb bbbt e e se s e s a8 e s e s s s s s b b e s s s AR e s s et e At et ettt ettt r e - ()]
] . . . . - 200
Profit for the period from discontinUed OPEFatiONS.........c.c.vvuiiiiiiieiic e
Profit ON QISPOSAL ........cocviuiiiciciic ettt bbbt a e b bbbt et e bbb r e et et r et betens - 30
Total profit for the period from discontinued operations (attributable to NBG equity shareholders)......... - 230
Note:
(1)  Credit provisions and other impairment charges for the nine months ended 30 September 2022 relate mainly to remeasurement impairments of Ethniki
Insurance.

Source: 9M. 2023 Interim Financial Statements.

Additional information on the Group’s discontinued operations for the nine months ended 30 September 2023 and 2022 is
provided in Note 11 of the 9M. 2023 Interim Financial Statements.

Segment analysis

The tables below present the Group’s profit before tax by operating segment for the nine months ended 30 September 2023
and 2022. A complete segment report is also included in Note 3 of the 9M. 2023 Interim Financial Statements.

Nine months ended

30 September 2023
Corporate
and Global Markets Internationa
Retail Investment TAU & and Asset | Banking
Amounts in EUR million Banking Banking SAS Management Insurance Operations Other Group
Net interest income ............. 1,152 480 72 (134) - 73 3) 1,640
Net fee and commission
income 134 93 8 17 - 12 9 273
Other ..o, - (1) (1) 132 - 12 (92) 50
Total income/(expense) .... 1,286 572 9 15 - 97 (86) 1,963
Direct COSts ........ccoeuevinnnn. (249) (30) (4) (16) - (38) 7 (414)
Allocated costs and
provisions®..........ccocovierninns (138) 13 (290) 10 - (7) (53) (475)
Share of profit of equity
method investments............. - - - - - - 1 1
Profit/(loss) before tax....... 899 555 (215) 9 ' 42 (215) 1075
Tax benefit/(expense).......... - - - - - - - (282)
Profit for the period from
continuing operations ....... - - - - - - - 793
Non-controlling interests..... - - - - - - - (2
Profit attributable to NBG
equity shareholders........... - - - - - - - 791
Note:

(1)  Includes depreciation and amortisation on investment property, property & equipment & software.

Source: 9M. 2023 Interim Financial Statements.
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Nine months ended

30 September 2022
Corporate and Global Markets International
Retail Investment TAU & and Asset Banking
Amounts in EUR million Banking Banking SAS Management Insurance Operations Other Group
Net interest income .............. 213 394 104 201 - 55 (19) 948
Net fee and commission
INCOME ..o 134 83 8 16 - 13 5 259
Other ..o, (14) 20 (4) 327 - 19 (36) 312
Total income/(expense) ...... 333 497 108 544 - 87 (50) 1,519
Direct COStS ....ccvvvevriririiinne (244) (31) (5) (16) - (39) (62) (397)
Allocated costs and
provisions®...........ceeevevennnn. (102) (90) (187) (21) - (8) (93) (501)
Share of profit of equity
method investments.............. - - - - - - 1 1
Profit/(loss) before tax........ 13) 376 (84) 507 - 40 (204) 622
Tax benefit/(expense)........... (170)
Profit for the period from
continuing operations ........ 452
Non-controlling interests...... 2)
Profit/(loss) for
the period from
discontinued operations........ - - - - 240 (10) - 230
Profit attributable to NBG
equity shareholders............ 680
Note:

(1)  Includes depreciation and amortisation on investment property, property & equipment & software.

Source: 9M. 2023 Interim Financial Statements.

For the nine months ended 30 September 2023, Group profit before tax increased by 72.8% to €1,075 million, from €622
million for the nine months ended 30 September 2022. This increase was primarily due to a €939 million increase in net
interest income from the Retail Banking business segment, driven mainly by higher interest rates as a result of the ECB base
rate repricing (see “—Results of Operations—Results of Operations for the Nine Months ended 30 September 2023 and
2022—Net interest income”), partially offset by a €529 million decrease in total income from the Global Markets and Asset
Management business segment, mainly attributable to base rate increases affecting the Group’s cost of funding, as well as
the positive contribution in the nine months ended 30 September 2022 of gains from derivatives and BCVA, as described in
“—Net trading income / (loss) and results from investment securities” above.

7.7.2  Results of Operations for the Years ended 31 December 2022, 2021 and 2020

The table below presents the Consolidated Income Statement and the Consolidated Statement of Comprehensive Income for the years
ended 31 December 2022, 2021 and 2020.

Year ended

31 December
Amounts in EUR million 2022 2021 2020

(restated)

CONTINUING OPERATIONS
Interest and SIMITAr INCOME .......cuviiieeeieee ettt sbe e saenennens 1,521 1,361 1,385
Interest expense and SIMIlAr CRAIGES ............o...ovvuerverveersseeesseeess s (152) (149) (206)
NET INTEIEST INCOMIE ...ttt b et b et b et ne e enas 1,369 1212 1179
Fee and COMMISSION INCOME ........ovviriiieieiiieieieie ettt et be et e s ete e eseeseneenennes 464 421 367
Fee and COMMISSION EXPENSE .............vrrerveerreeeseessssssseessssesssssseesssesssssesessseeesssessssessesessensssnssens (117) (134) (107)
Net fee and COMMISSION INCOIME ........oiiuiiiiiiiere bbb e 347 287 260
Net trading income/(loss) and results from investment SECUMLIES ........cccervevrierirerieierciee e 346 180 386
Gains/(losses) arising from the derecognition of financial assets measured at amortised cost ..... 60 283 770
Net other income/(expense) 233 (59) (58)
B o) 7= B 127000 0 1 1= 2,355 1,903 2,537
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PEISONNEI EXPENSES .....vvvvreerirerere et
General, administrative and other 0perating EXPENSES ........ccvvevrererereeereeeeeseeeeeseseseeesseeesees
Depreciation and amortisation on investment property, property & equipment and software &

other

INTANGIDIE ASSELS ..vvviieiiieis ettt ettt et neere e enenen
Credit provisions and other impairment Charges ..........ocoove e
RESEIUCIUING COSES.....vvvrriirirerererere s

Share of profit/(loss) of equity method INVESIMENTS..........ccoviiiiiiiie s

[ 0] 110 1] (0] =N - O USROS

TaX DENETIL/(EXPENSE)....veveviiteeetiieie sttt sttt et r s e e teseeneste e eseaenennens
Profit for the period from continuing OPErations ...........c.cccuverveeveiesesieiese e

DISCONTINUED OPERATIONS

Profit/(loss) for the period from discontinued OpPerations...........c.ccovereeneineneieneiese e

Profit for the Period...........coiiiiiii e

Attributable to:

NON-CONIOITING INTETESES......c.vvciiiiiictc bbb
NBG equity SNArENOIAEIS .........ccviiiiiiiiiiiii e

Other comprehensive income/(expense):
Items that will be reclassified to the Income Statement:

Available-for-sale SecUrities, NEL OF TAX........c.cvviiviriiiiiicece et
Investments in debt instruments measured at fair value through other comprehensive income

(“FVTOCTI”), net of taX .......ccovvvevriininnns
Currency translation differences, net of tax..

Cash flow hedge, net of tax

Net investment hedge, NEt OF TAX......oiiiiiii e e

Total of items that will be reclassified to the Income Statement

Items that will not be reclassified to the Income Statement:
Investments in equity instruments measured at FVTOCI, net of tax

Remeasurement of the net defined benefit liability/asset, net of tax....
Total of items that will not be reclassified to the Income Statement
Other comprehensive income/(expense) for the period, net of tax

Total comprehensive income/(expense) for the period ...

Attributable to:

NON-CONIOITING INTETESES. ...ttt
NBG equity SNArENOIAEIS .........ccviiiiiiiiiicc e

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Net interest income

(475) (545) (532)
(208) (207) (199)
172) (163) (154)
(280) (78) (1,101)
(67) (111) (137)
2 - -
1,155 799 414
(263) (15) (13)
892 784 401
230 85 (366)
1,122 869 35
2 2 2
1,120 867 33
(246) (88) 97
(212) (145) (264)
(125) 10 (11)
18 22 (16)
110 -
(455) (201) (194)
(10) 11 (37)
44 9 (18)
34 20 (55)
(421) (181) (249)
701 688 (214)
2 2 2
699 686 (216)

The following table sets out the breakdown of the Group’s net interest income for the years ended 31 December 2022, 2021

and 2020.

Amounts in EUR million (except %)

Interest earned on:

Amounts due from banks ..........cccccvvvvieieviieiicc e
Financial assets at fair value through profit or loss ..
INVESEMENE SECUNLIES......uvcvieiiieciecee e
Loans and advances t0 CUSTOMETS..........coveereeereereererieeseeeeresennenes
Interest and similar iINCOME..........cccoveveieiiiicce e
Interest payable on:

AMOUNtS dUE 10 DANKS.........cviveieirieise e
Amounts due to CUStOMErS........cccccvevereerervererienan
Debt securities in issue and other borrowed funds ...
Lease lability........cccoeiiiniiiniiicece
Interest expense and similar charges...
Net INtEreSt INCOME......cviviiiieiiicieciei e

Year ended
31 December 2022-2021 2021-2020
2022 2021 2020 % Change % Change
(restated)

88 114 70 (22.8)% 62.9%
4 4 7 0.0% (42.9)%
263 186 196 41.4% (5.1)%
1,166 1,057 1,112 10.3% (4.9%
1,521 1,361 1,385 11.8% 1.1%
(38) (42) (24) (9.5)% 75.0%
(37) (33) (95) 12.1% (65.3)%
(54) (49) (59) 10.2% (16.9)%
(23) (25) (28) (8.0)% (10.7)%
(152) (149) (206) 2.0% (27.1)%
1,369 1,212 1,179 13.0% 2.8%

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.
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For the year ended 31 December 2022, net interest income increased by 13.0% to €1,369 million, from €1,212 million for
the year ended 31 December 2021. As further described below, the increase was mainly attributed to a €109 million increase
in interest earned on loans and advances to customers (driven by positive loan volume effects, complemented by accelerating
repricing in 2022 despite significant reduction in the Group’s net interest income as a result of the Project Frontier portfolio
disposal (see “—Disposal of NPE Portfolios and NPE Securitisations” below) and a €77 million increase in interest earned
on investment securities, primarily due to ECB base rate repricing. The increase was partially offset by a €26 million decrease
in interest earned on amounts due from banks, which was primarily driven by lower net interest income from TLTROs, due
to increased interest rates and a combination of scheduled and early terminations.

For the year ended 31 December 2021, net interest income increased by 2.8% to €1,212 million, from €1,179 million for the
year ended 31 December 2020. As further described below, the increase was mainly attributed to a €44 million increase in
interest earned on amounts due from banks, primarily due to increased TLTRO funding of €8.3 billion, as well as €62 million
decrease in interest payable on amounts due to customers, driven primarily by time deposits repricing. The increase was
partially offset by a €55 million decrease in interest earned on loans and advances to customers, mainly attributable to NPE
de-leveraging.

Average assets and liabilities balances and interest rates

The following table sets forth the average balances of interest-earning assets and interest-bearing liabilities of the Group for
the years ended 31 December 2022, 2021 and 2020, together with the amount of interest earned or paid and the average rate
of interest of each category of asset or liability. Average balances presented in these tables have been calculated based on
quarterly balances.

Year ended
31 December
2022 2021 2020
Average Average  Average Average  Average Average
Amounts in EUR million (except %) Balance Interest Rate Balance Interest Rate Balance Interest Rate
Interest-earning assets
Due from banks®..........cccoevrrnnnns 18,705 88 0.5% 14,906 114 0.8% 9,936 70 0.7%
Loans and advances to customers?® 35,244 1,166 3.3% 31,394 1,057 3.4% 33,881 1,112 3.3%
ECL allowance .........ccoceeeniririninnnns (1,602) - - (2,476) - - (5,207) - -
Securities® 14,239 267 1.9% 16,053 190 1.2% 13,389 203 1.5%
Total (except derivative financial
INSEFUMENTS) ......ooeeeeeeveeeeerennns 66,586 1,521 2.3% 59,876 1,361 2.3% 51,999 1,385 2.7%
Interest-bearing liabilities
Due t0 banks..........ccooerrerrierrinnns 13,280 (38) 0.3)% 13,823 (42) 0.3)% 10,001 (24) (0.2)%
Due to customers 54,343 37) (0.1)% 50,893 (33) (0.1)% 45,651 (95) 0.2)%
Debt securities in issue and other
borrowed funds.............ccoov.eervreene. 1,149 (54 @4.n% 982 (49) (5.0)% 1,302 (59) (4.5)%
Lease liability ..........ccccoovverrrrrencnnne 1,209 (23) (1.9)% 1,236 (25) (2.0)% 1,286 (28) (2.2)%
TOtal oo 69,981 (152) (0.2)% 66,934 (149) (0.2)% 58,239 (206) (0.4)%
Net interest incOMe ..................... n/a 1,369 n/a n/a 1212 n/a n/a 1179 n/a

Notes:

(1)  Includes (i) cash and balances with central banks, (ii) placements with other banks, and (iii) loans to credit institutions.

(2)  Includes (i) gross loans and advances to customers at amortised cost, and (ii) loans and advances to customers mandatorily measured at FVTPL.
(3) Includes (i) financial assets at fair value through profit or loss, and (ii) investment securities.

Source: Data based on the Group’s quarterly consolidated financial statements of the years 2022, 2021, 2020 and year-end balances of 2019.

The net yield?® on the Group’s interest-earning assets for the years ended 31 December 2022, 2021 and 2020 was 213 basis
points, 212 basis points and 228 basis points, respectively.

Volume and rate analysis

The following table analyses the change in the Group’s interest and similar income and interest expense and similar charges
(net interest income) attributable to changes in the average volume of interest earning assets and interest-bearing liabilities,
and to changes in their respective interest rates, for the years ended years ended 31 December 2022, 2021 and 2020. Amounts
due to changes in volume have been calculated by multiplying the change in volume during the year times the average rate
for the preceding year. Amounts due to changes in rates have been calculated by multiplying the change in the current year
average rate times the volume of the current year. The net change attributable to changes in both volume and rate has been

25 Representing net interest income over average interest-earning assets, with average interest-earning assets calculated as the sum of the monthly average
interest-earning assets (i.e. the average of interest earning assets at the end of the month and the end of the previous months — thirteen monthly balances
for each of the years ended 31 December 2022, 2021 and 2020) for the relevant period.
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allocated proportionately to the change due to average volume and the change due to average rate. The changes are calculated
on the basis of the quarterly average balance sheets.

Year ended
31 December
2022 vs. 2021 2021 vs. 2020
Total Due to Due to Total Due to Due to
change change in change in change change in change in
Amounts in EUR million in Interest volume rate in Interest volume rate
Interest-earning assets
Due from banks®...........coveveevvevereeeeeeeeseenes (26) 29 (55) 44 35 9
Loans and advances to customers®. 109 130 (21) (55) (82) 27
SECUMHIESD ... 7 (21) 98 (13) 40 (53)
TOUAl oo 160 137 23 (24) (6) (18)
Interest-bearing liabilities
Due to banks 4 2 2 (18) 9) 9)
(4) 3) (1) 62 (11) 73
(5) (8) 3 10 14 4)
2 1 1 3 1 2
3) (8) 5 57 (5) 62

Notes:

(1)  Includes (i) cash and balances with central banks, (ii) placements with other banks, and (iii) loans to credit institutions.

(2)  Includes (i) gross loans and advances to customers at amortised cost, and (ii) loans and advances to customers mandatorily measured at FVTPL.
(3)  Includes (i) financial assets at fair value through profit or loss, and (ii) investment securities.

Source: Data based on the Group’s quarterly consolidated financial statements of the years 2022, 2021, 2020 and year-end balances of 2019.
Net fee and commission income

Net fee and commission income increased to €347 million for the year ended 31 December 2022, from €287 million for the
year ended 31 December 2021 and €260 million for the year ended 31 December 2020, primarily driven by higher transaction
volumes.

Net trading income/(loss) and results from investment securities

The following table sets out the breakdown of the Group’s net trading income and results from investment securities for the
years ended 31 December 2022, 2021 and 2020.

Year ended
31 December 2022-2021 2021-2020
Amounts in EUR million (except %) 2022 2021 2020 Change Change
(restated)
Net trading result and other net unrealised gains/(losses) from
financial INStrUMENTS ..o 430 82 - 424.4% n/a
Net gain/(loss) from disposal of investment debt securities ............... (84) 98 386 (185.7)% (74.6)%
Net trading income/(loss) and results from investment
SECUNTRIES oo 346 180 386 92.2% (53.4)%

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

For the year ended 31 December 2022, net trading income/(loss) and results from investment securities increased by 92.2%
to €346 million, from €180 million for the year ended 31 December 2021.

Net trading result and other net unrealised gains/(losses) from financial instruments amounted to €430 million for the year
ended 31 December 2022, comprising mainly gains from derivatives, as well as gains from BCVA driven by the sharp
increase of interest rates in 2022, compared to €82 million for the year ended 31 December 2021, comprising mainly gains
from derivatives. Net trading result and other net unrealised gains/(losses) from financial instruments was €nil for the year
ended 31 December 2020.

In the year ended 31 December 2022, the Group recognised a net loss from disposal of investment debt securities of €84
million, compared to gains of €98 million and €386 million for the years ended 31 December 2021 and 2020, respectively.
The net loss in 2022 primarily resulted from sales of EU periphery sovereign bonds, while the gains in 2021 and 2020
primarily resulted from sales of GGBs and EU periphery sovereign bonds in 2021 and from GGB sales in 2020.
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Gains/(losses) arising from the derecognition of financial assets measured at amortised cost

For the year ended 31 December 2022, gains/(losses) arising from the derecognition of financial assets measured at amortised
cost decreased to €60 million, from €283 million for the year ended 31 December 2021 and €770 million for the year ended
31 December 2020. The gains of €60 million during the year ended 31 December 2022 were mainly attributed to sales of
GGBs and other sovereign bonds. The gains of €283 million and €770 million gains during the years ended 31 December
2021 and 2022, respectively, were mainly due to gains from GGB exchanges carried out between the Bank and the Greek
government, through its PDMA. For more information, see Note 22 of each of the 2021 Annual Financial Statements and
the 2022 Annual Financial Statements.

Net other income/(expense)

For the year ended 31 December 2022, the Group generated net other income of €233 million, compared to net other expenses
of €59 million and €58 million for the years ended 31 December 2021 and 2020, respectively.

The net other income generated by the Group during the year ended 31 December 2022 was primarily driven by aggregate
gains of €297 million from the spin-off of NBG’s merchant acquiring business and the sale of 51.0% of NBG Pay to EVO
(see “—Acquisitions, Disposals and Other Capital Transactions”), as well as income from non-banking activities of €50
million, partially offset by the contributions to Deposit Insurance and Resolution Funds (which relate to the annual
contributions paid by the Bank to the Hellenic Deposit and Investment Guarantee Fund to cover the deposits and investments
of the Bank’s customers and to the Single Resolution Fund) and withholding taxes and duties on loans granted of €114
million.

The net other expenses of €59 million for the year ended 31 December 2021 were primarily driven by contributions to
Deposit Insurance and Resolution Funds and withholding taxes and duties on loans granted of €105 million, partially offset
by income from non-banking activities of €43 million. The net other expenses of €58 million for the year ended 31 December
2020 were primarily driven by contributions to Deposit Insurance and Resolution Funds and withholding taxes and duties
on loans granted of €107 million, partially offset by income from non-banking activities of €45 million.

Personnel expenses

For the year ended 31 December 2022, personnel expenses decreased by 12.8% to €475 million, from €545 million for the
year ended 31 December 2021, mainly due to a decrease in the number of employees of the Group in 2022, as well as a
charge in 2021 of €77 million relating to IKA-ETAM in accordance with Greek Law 3655/2008, after the incorporation of
the Bank’s main pension fund into the main pension branch of the state sponsored social security fund IKA-ETAM as of 1
August 2008, and which corresponds to the total remaining liability. The average number of employees from continuing
operations for the Group during the year ended 31 December 2022 was 8,537, compared to 9,224 during the year ended 31
December 2021, mainly due to the VES launched by the Bank in 2022.

For the year ended 31 December 2021, personnel expenses increased by 2.4% to €545 million, from €532 million for the
year ended 31 December 2020, mainly due to the abovementioned charge in 2021 relating to IKA-ETAM. This amount was
partially offset by the impact of the decrease in the number of employees of the Group in 2021 due to the VVES launched by
the Bank in 2021. The average number of employees from continuing operations for the Group during the period in the year
ended 31 December 2021 was 9,224, compared to 9,762 in the year ended 31 December 2022.

General, administrative and other operating expenses

For the year ended 31 December 2022, general, administrative and other operating expenses increased by 0.5% to €208
million, from €207 million for the year ended 31 December 2021. This increase was mainly due to inflationary pressures,
partially offset by a decrease in promotion and advertisement and donation expenses.

For the year ended 31 December 2021, general, administrative and other operating expenses increased by 4.0% to €207
million, from €199 million for the year ended 31 December 2020. This increase was mainly due to an increase in promotion
and advertisement and donation expenses.

Depreciation and amortisation on investment property, property and equipment and software & other intangible assets

Depreciation and amortisation on investment property, property and equipment and software & other intangible assets
increased to €172 million for the year ended 31 December 2022, from €163 million for the year ended 31 December 2021
and €154 million for the year ended 31 December 2020, mainly as a result of a reinforced IT investment strategy.
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Credit provisions and other impairment charges

For the year ended 31 December 2022, credit provisions and other impairment charges increased by 259.0% to €280 million,
from €78 million for the year ended 31 December 2021. The relatively low level of credit provisions and other impairment
charges in 2021 was mainly due to the release of €0.2 billion relating to Project Frontier.

For the year ended 31 December 2021, credit provisions and other impairment charges decreased by 92.9% to €78 million,
from €1,101 million for the year ended 31 December 2020. Credit provisions and other impairment charges for the year
ended 31 December 2021 comprised mainly credit provisions (of €72 million including a release of €0.2 billion relating to
Project Frontier). The high level of credit provisions and other impairment charges in 2020 resulted mainly from the held-
for-sale classification of the Project Frontier transaction of €0.4 billion, as well as the total estimated COVID-19 impact for
the year of €0.4 billion.

Restructuring costs

Restructuring costs decreased to €67 million for the year ended 31 December 2022, from €111 million for the year ended 31
December 2021 and €137 million for the year ended 31 December 2020. In 2022, restructuring costs included VES costs of
€59 million and direct expenditure relating to the Transformation Programme of €8 million. In 2021, restructuring costs
included VES costs of €83 million and direct expenditure relating to the Transformation Programme of €28 million. In 2020,
restructuring costs included VES costs of €126 million and direct expenditure relating to the Transformation Programme of
€11 million.

Profit before tax

As a result of the factors above, profit before tax increased from €414 million for the year ended 31 December 2020 to €799
million for the year ended 31 December 2021 to €1,155 million for the year ended 31 December 2022.

Tax benefit/(expense)

The following table sets out the breakdown of the Group’s tax expense for the years ended 31 December 2022, 2021 and
2020.

Year ended
31 December 2022-2021 2021-2020
Amounts in EUR million 2022 2021 2020 Change Change
(restated)
CUITENE AX rvvvooeeveeeeeee oo (53) (13) @ 307.7% 85.7%
D] Y £=10 R OO (210) (2 (6) 10,400.0% (66.7)%
Tax DENEfit/(EXPENSE) ........cvcveerereeeeeeeeeeeeeeeeeeeee e (263) (15) (13) 1,653.3% 15.4%

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

For the year ended 31 December 2022, tax expense increased to €263 million, from €15 million for the year ended 31
December 2021, driven by a €40 million increase in current tax expense and a €208 million increase in deferred tax expense.
The increase in current tax was mainly driven by non-offsetable withholding taxes of €46 million relating to GGBS coupon
payments. The increase in deferred tax expense was mainly due to the utilisation of deductible temporary differences due to
profitability resulting in the reduction of the carrying amount of the Group’s DTAs to €4,705 million. For more information,
see Note 27 of the 2022 Annual Financial Statements.

For the year ended 31 December 2021, tax expense increased to €15 million, from €13 million for the year ended 31
December 2020.

Profit for the period from continuing operations

As a result of the factors above, profit for the period from continuing operations increased from €401 million for the year
ended 31 December 2020 to €784 million for the year ended 31 December 2021 to €892 million for the year ended 31
December 2022.

Profit/(loss) for the period from discontinued operations

The following table sets out the breakdown of the Group’s profit/(loss) for the period from discontinued operations for the
years ended 31 December 2022, 2021 and 2020.
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Year ended
31 December

Amounts in EUR million 2022 2021 2020
(restated)
INEE INEEIEST INCOME. .....iuitiiiiite ettt bbb bbbt b bbbt e 8 43 44
Net fee and commission income...........cccccven... (6) (13) 2)
Earned premia net of claims and commissions...........cccccceeeeniene 52 113 107
Net trading income/(loss) and results from investments SECUMtIeS .........cccovvvvrernineienesee e 4) 18 16
(@4 T 1ot TS 1 6 10
Total income........ o1 167 175
Operating EXPENSES........cvrvererrererrereeereeeseseeessenens (18) (89) (73)
Credit provisions and other impairment ChArges®.............oovoveoereveeeeeeeeeeeeee e eeee s 174 24 (449)
Profit/(10SS) DO TAX .....ccciiiiiiiiiecee e e e 207 102 (347)
TaX DENEFIt/(EXPENSE) .....vveiieiieiet ittt et bbbttt es ()] a7 (19
Profit for the period from discontinued OPerations .............cccoeeveiiieieseseie e 200 85 (366)
Profit 0N diSPOSAL.........cuciiiiiieiiiii e 30 - -
Total profit/(loss) for the period from discontinued operations (attributable to NBG equity 230 85 (366)
SNATENOIAETS). ...ttt bbb
Note:

(1)  Credit provisions and other impairment charges refer mainly to remeasurement impairments of Ethniki Insurance.

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Additional information on the Group’s discontinued operations for the years ended 31 December 2022, 2021 and 2020 is
provided in Note 29 of the 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Segment analysis

The tables below present the Group’s profit by business segment for the years ended 31 December 2022, 2021 and 2020.
Additional information on the Group’s results by business segment is provided in Note 5 of the 2022 Annual Financial
Statements and 2021 Annual Financial Statements.

Year ended
31 December 2022
Corporate
and Global Markets International
Retail Investment TAU & and Asset Banking
Amounts in EUR million Banking Banking SAS Management Insurance Operations Other Group
Net interest income ................ 430 544 147 180 - 76 (8) 1,369
Net fee and commission
INCOME...cviiiciiece e 175 113 10 22 - 17 10 347
Other..... (18) 11 (8) 360 - 35 259 639
Total income/(expense)......... 587 668 149 562 - 128 261 2,355
Direct COStS......ccvvvvrrririnn (332) (41) (6) (22) - (53) (104) (558)
Allocated costs and
Provisions® .........c.ccceeveevrieennns (150) (142) (204) (22) - (8) (118) (644)
Share of profit of equity
method investments................ - - - - - - 2 2
Profit/(loss) before tax........ 105 485 (61) 518 - 67 41 1155
Tax benefit/(expense)............. - - - - - - - (263)
Profit for the period from
continuing operations........... - - - - - - - 892
Non-controlling interests........ - - - - - - - (2)
Profit/(loss) for the period
from discontinued operations . - - - - 240 (10) - 230
Profit attributable to NBG
equity shareholders.............. - - - - - - - 1120
Note:

(1)  Includes depreciation and amortisation on investment property, property & equipment, software & other intangible assets.

Source: 2022 Annual Financial Statements.
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Year ended
31 December 2021

(restated)
Corporate Global
and Markets and International
Retail Investment TAU & Asset Banking
Amounts in EUR million Banking Banking SAS Management Insurance Operations Other Group
Net interest income ............... 216 465 255 230 - 67 (21) 1,212
Net fee and commission
income 141 92 12 21 - 18 3 287
Other ... @1 (3) (26) 464 - 6 (20) 404
Total income/(expense) ....... 340 554 241 715 - 91 (38) 1,903
Direct COStS ..vovvvveriiericiianns (325) (42) (@) (22) - 77) (187) (660)
Allocated costs and
provisions®..........cocoovevenenn (193) (51) (21) 5 - (16) (168) (444)
Profit/(loss) before tax......... (178) 461 213 698 - 2 (393) 799
Tax benefit/(expense)............ - - - - - - - (15)
Profit for the period from
continuing operations ........... - - - - - - - 784
Non-controlling interests....... - - - - - - - 2
Profit/(loss) for the period
from discontinued operations - - - - 88 (©)] - 85
Profit attributable to NBG
equity shareholders............. - - - - - - - 867
Note:

1) Includes depreciation and amortisation on investment property, property and equipment, software and other intangible assets.

Source: 2022 Annual Financial Statements.

Year ended
31 December 2020
(restated)
Corporate Global
and Markets and International
Retail Investment TAU Asset Banking

Amounts in EUR million Banking Banking & SAS Management Insurance Operations Other Group
Net interest income ............. 164 456 282 204 - 73 - 1,179
Net fee and commission

INCOME ..o 128 83 13 17 - 16 3 260
Other ..o, (16) 3) (10) 1,157 - 1 (31) 1,098
Total income/(expense) ..... 276 536 285 1,378 - 90 (28) 2,537
Direct COStS .....cccovvvrvreereenns (334) (38) a7 (22) - (66) (157) (634)
Allocated costs and

provisions® .........c..cc.ee.e. (119) (85) (1,064) (36) - (6) (179)  (1,489)
Profit/(loss) before tax....... 177) 413 (796) 1,320 - 18 (364) 414
Tax benefit/(expense).......... (13)
Profit for the period from
continuing operations ....... - - - - - - - 401
Non-controlling interests..... 2
Profit/(loss) for the period
from discontinued
OPerations...........co.ovvverrveenn. - - - - (364) (2 - (366)
Profit attributable to NBG
equity shareholders.......... - - - - - - - 33

Source: 2021 Annual Financial Statements.

For the year ended 31 December 2022, Group profit before tax increased by 44.6% to €1,155 million, from €799 million for
the year ended 31 December 2021, driven primarily by a €293 million increase in net interest income from the Retail Banking
and Corporate and Investment Banking business segments, a €279 million increase in other income from the Other business
segment and a decrease of €104 million in other income from the Global Markets and Asset Management business segment.
The increase in net interest income from the Retail Business and Corporate and Investment Banking business segments was
driven primarily by positive loan volume effects, accelerating repricing in 2022, as well as a significant growth in retail and
corporate fees due to higher transaction demand. The increase in other income from the Global Markets and Asset
Management business segment was primarily driven by trading gains as described in “—Net trading income/(loss) and results
from investment securities” above. The increase in other income from the Other business segment was primarily due to the
one-off gain in 2022 of €297 million from the spin-off and sale of a 51.0% stake in NBG Pay, partially offset by higher credit
provisions and other impairment charges due to the positive impact of €0.2 billion from Project Frontier in 2021, as described
in “—Credit provisions & other impairment charges” above. The decrease in other income from the Global Markets and
Asset Management business segment is mainly attributed to the realised gain of €209 million in 2021 from the GGB exchange
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carried out between the Bank and the Greek government, as described in “—Gains/(losses) arising from the derecognition
of financial assets measured at amortised cost” above.

For the year ended 31 December 2021, Group profit before tax increased by 93.0% to €799 million, from €414 million for
the year ended 31 December 2020. This improvement was mainly due to a €1,046 million decrease in allocated costs and
provisions of the TAU & SAS business segment, partially offset by a €487 million decrease in the realised gain from the
GGB exchange carried out between the Bank and the Greek government, as described in “—Gains/(losses) arising from the
derecognition of financial assets measured at amortised cost” above. The decrease in allocated costs and provisions of the
TAU & SAS business segment was mainly due to the high level of credit provisions and other impairment charges in 2020,
resulting mainly from the held-for-sale classification of the Project Frontier transaction of €0.4 billion, as well as the total
estimated COVID-19 impact for the year of €0.4 billion, while the provisions for the year ended 31 December 2021 included
the positive impact of €0.2 billion relating to Project Frontier, as described in “—Gains/(losses) arising from the
derecognition of financial assets measured at amortised cost” above.

7.8  Cash Flow Analysis

The following table provides a summary of the Group’s cash flows for the nine months ended 30 September 2023 and 2022
and the years ended 31 December 2022, 2021 and 2020.

Nine months ended Year ended
30 September 31 December
Amounts in EUR million 2023 2022 2022 2021 2020
(restated)

Net cash from/(for) operating activities.............cccovecirinenn (3,658) 2,967 1,925 6,630 11,108
Net cash (used in)/provided by investing activities .... (2,414) (808) (1,082) (272) (5,012)
Net cash from/(for) financing activities............ccccoeeveivieinnnns (8) (63) 785 (37) (453)
Effect of foreign exchange rate changes on cash and cash

COUIVAIBNES ... © 2 8 - 0
Net increase/(decrease) in cash and cash equivalents........ (6,089) 2,098 1,620 6,321 5,636
Cash and cash equivalents at beginning of period................... 17,725 16,105 16,105 9,784 4,148
Cash and cash equivalents at end of period....................... 11,636 18,203 17,725 16,105 9,784

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements.
Net cash from/(for) operating activities

Net cash for operating activities amounted to €3,658 million in the nine months ended 30 September 2023, compared to net
cash from operating activities of €2,967 million in the nine months ended 30 September 2022. This was primarily due to the
decrease in amounts due to banks in the nine months ended 30 September 2023, resulting mainly from the repayment of
TLTROs of €6,250 million during the period, the outflows in loans and advances to customers of €418 million and the
investment in financial assets at FVTPL of €212 million, partially offset by net inflows in due to customers of €1,100 million
and the inflows in due from banks of €783 million.

Net cash from operating activities decreased by 71.0% to €1,925 million in the year ended 31 December 2022, from €6,630
million in the year ended 31 December 2021. This decrease is mainly attributed to loan outflows of €2,180 million in 2022
compared to outflows of €1,078 million in 2021, a decrease in amounts due to banks (resulting mainly from the repayment
of TLTROs of €3,500 million during the year, compared to an inflow of €1,100 million in 2021), as well as a decrease in the
Group’s secured interbank transactions with foreign financial institutions. The decrease was partially offset by increased
deposits of €1,696 million during the year.

Net cash from operating activities decreased by 40.3% to €6,630 million in the year ended 31 December 2021, from €11,108
million in the year ended 31 December 2020, primarily reflecting the increase in ECB funding through TLTROs by €1,100
million in 2021 compared to inflows of €8,250 million in 2020, as well as increased deposits of €4,430 million in 2021.

Net cash (used in)/provided by investing activities

Net cash used in investing activities increased by 198.8% to €2,414 million in the nine months ended 30 September 2023,
from €808 million in the nine months ended 30 September 2022, primarily due to net purchases of investment securities of
€2,094 million and increased purchases of tangible and intangible assets of €321 million in the nine months ended 30
September 2023, compared to €929 million and €118 million, respectively, partially offset by net of cash inflows from
disposal of subsidiaries of €214 million in the nine months ended 30 September 2022.

Net cash used in investing activities increased by 297.8% to €1,082 million in the year ended 31 December 2022, from €272
million in the year ended 31 December 2021, primarily due to the increased net purchases of investment securities by €1,002
million in 2022 compared to €116 million in 2021.
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Net cash used in investing activities decreased by 94.6% to €272 million in the year ended 31 December 2021, from €5,012
million in the year ended 31 December 2020, primarily due to the decreased net purchases of investment securities by €116
million in 2021 compared to €4,947 million in 2020.

Net cash from/(for) financing activities

Net cash for financing activities amounted to €8 million in the nine months ended 30 September 2023, compared to net cash
for financing activities of €63 million in the nine months ended 30 September 2022, primarily due to net inflows from debt
securities in issue and other borrowed funds of €41 million in the nine months ended 30 September 2023 compared to net
outflows of €17 million in the nine months ended 30 September 2022.

Net cash from financing activities amounted to €785 million in the year ended 31 December 2022, compared to net cash for
financing activities of €37 million in the year ended 31 December 2021, primarily due to net inflows from debt securities in
issue and other borrowed funds of €845 million in 2022, driven by new issuances, compared to net inflows of €19 million in
2021.

Net cash for financing activities decreased by 91.8% to €37 million in the year ended 31 December 2021, from €453
million in the year ended 31 December 2020, primarily due to net inflows from debt securities in issue and other borrowed
funds of €19 million in 2021, compared to net outflows of €394 million in 2020.

7.9  Balance Sheet Analysis

The following analysis is based on, and should be read in conjunction with, each of the Annual Financial Statements and the
9M. 2023 Interim Financial Statements incorporated by reference into this Prospectus (see “Documents Available—
Documents Incorporated by Reference”).

The table below presents the consolidated Statement of Financial Position as at 30 September 2023 and 31 December 2022,
2021 and 2020.

As at As at
30 September 31 December
Amounts in EUR million 2023 2022 2021 2020
(restated)
ASSETS
Cash and balances with central Banks ............ccccooeiieiiici s 8,400 14,226 15,827 9,313
DUE FIOM DANKS.........ecviiiiiecicete ettt b e ereenaenan 2,330 2,900 3,639 3,478
Financial assets at fair value through profit or 10SS ..........ccccveiinrniieniee e 689 395 314 541
Derivative financial instruments .............cccccceevevee. 1,809 1,962 4,331 5,585
Loans and advances to customers . 35,319 35,561 30,439 27,017
Investment securities .................... 15,023 13,190 14,937 15,227
Investment property .... 66 71 80 125
Current tax asset ......... 242 208 289 338
Deferred tax assets............. 4,430 4,705 4,912 4,915
Equity method investments 176 175 18 22
Property and equipment...... 1,487 1,565 1,655 1,664
Software........ccoeevevenennn 500 431 353 282
Other assets........ccoovevevvevevieiens 2,741 2,229 2,671 2,282
NON-CUITENt ASSELS NEIH FOF SAIE ... eee e 712 495 4,493 6,695
TOLAL ASSEES ...ttt et sttt b ettt sreebe e nrenae 73,924 78,113 83,958 77,484
LIABILITIES
DUB 10 DANKS ...ttt ettt ettt era et s 3,362 9,811 14,731 12,736
Derivative financial instruments 1,795 1,923 3,014 3,321
Due to CUStOMErs .......ccceevveneenee. 56,292 55,192 53,493 49,061
DEDE SECUTILIES TN ISSUE. .....vevvivecteciietie ettt ettt ettt v ettt st b et e et e saeebeenaenees 2,292 1,731 912 910
Other DOrroOWEd FUNAS ......cc.ocviiiiiiciece e e 82 63 79 60
Current income tax liabilities. 3 2 4 2
Deferred tax liabilities................ 16 16 15 16
Retirement benefit obligations... 215 248 271 294
Other Habilities ........cccovievieiieicceesce e 2,554 2,627 2,250 2,658
Liabilities associated with non-current assets held for sale............ccc.ooovvvveeeirenieninnns 25 25 3,417 3,341
TOAL HADITIES oo 66,636 71,638 78,186 72,399
SHAREHOLDERS’ EQUITY
SHare CAPITAl ...vveveiecce ettt 915 915 915 2,744
Share premium........ 3,542 3,542 13,866 13,866
Less: treasury shares................... 1) - - 1)
Reserves and retained BarMiNGS .......cvierveivrierieesieesesieeseeesesesesaeresseseeseseesessesessessesens 2,807 1,995 (9,264) (11,866)
Amounts recognised directly in equity relating to non-current assets held for sale....... - - 233 322
Equity attributable to NBG shareholders.............cccooviiiiiniieiinise e 7,263 6,452 5,750 5,065
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NON-CONIOITING INTEIESES........vcvivieiicictieie et 25 23 22 20
TORAI EOUILY ©.cvocveeeeeeeee ettt en e 7,288 6,475 5,772 5,085

Total equity and [HADITIEIES ... 73,924 78,113 83,958 77,484

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Total Assets

As at 30 September 2023, the Group’s total assets amounted to €73.9 billion, a decrease of €4.2 billion or 5.4%, compared
to €78.1 billion as at 31 December 2022. This decrease is mainly attributed to the decrease of cash and balances with central
banks by €5.8 billion, partially offset by the increase of investment securities by €1.8 billion, as described further below.

As at 31 December 2022, the Group’s total assets amounted to €78.1 billion, a decrease of €5.8 billion or 7.0%, compared
to €84.0 billion as at 31 December 2021. The decrease in total assets is mainly attributed to the decrease of cash and balances
with central banks by €1.6 billion, investment securities by €1.7 billion, derivative financial instruments by €2.4 billion and
non-current assets held for sale by €4.0 billion reflecting the Ethniki Insurance sale, partially offset by the increase of loans
and advances to customers by €5.1 billion, analysed further below.

As at 31 December 2021, the Group’s total assets amounted to €84.0 billion, an increase of €6.5 billion or 8.4%, compared
to €77.5 billion as at 31 December 2020. This increase is mainly attributed to the increase of cash and balances with central
banks by €6.5 billion and loans and advances to customers by €3.4 billion, as described further below, partially offset by the
decrease of derivative financial instruments by €1.3 billion and non-current assets held for sale by €2.2 billion reflecting the
conclusion of the Project Frontier securitisation (see “—Disposal of NPE Portfolios and NPE Securitisations” below).

Loans and advances to customers

The following table sets forth the balances of loans and advances to customers as at 30 September 2023, 31 December 2022,
31 December 2021 and 31 December 2020.

As at
30 As at
September 31 December
Amounts in EUR million 20230 2022 2021® 2020
(restated)

MOIGAgE T0ANS.... vt e 7,315 7,906 8,342 9,188
CONSUMET TOANS.......c.viiviitieieie ettt ettt ettt et st sreereenae s 1,580 1,633 1,648 1,829
Credit cards................ 475 459 437 464
Small business lending .. 1,356 1,508 1,457 1,650
REtAI IENAING ..o e 10,726 11,506 11,884 13,131
Corporate and public SECtOr IBNAING ..........oo.evvrrreeieiie s 25,280 25,049 19,863 16,537
Gross carrying amount of loans and advances to customers at amortised

COSEo 36,006 36,555 31,747 29,668
ECL allowance on loans and advances to customers at amortised cost ............. (1,100) (1,493) (1,655) (2,720)
Net carrying amount of loans and advances to customers at amortised

o T —— 34,906 35,062 30,092 26,948
Loans and advances to customers mandatorily measured at FVTPL................. 413 499 347 69
Loans and advances t0 CUSIOMETS ...........c.cuiurererevieeseesesessesesesse s ssesseneenes 35,319 35,561 30,439 27,017

Notes:

(1) As at 30 September 2023, the gross carrying amount of loans and advances to customers at amortised cost in corporate and public sector lending
includes the Frontier senior notes of €2,595 million and a short-term reverse repo of €3,000 million.

(2) As at 31 December 2022, the gross carrying amount of loans and advances to customers at amortised cost in corporate and public sector lending
includes the Frontier senior notes of €2,795 million and a short-term reverse repo of €3,200 million.

(3) As at 31 December 2021, the gross carrying amount of loans and advances to customers at amortised cost in corporate and public sector lending
includes the Frontier senior notes of €3,145 million.

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Gross carrying amount of loans and advances to customers at amortised cost decreased by 1.5% to €36.0 billion as at 30
September 2023, from €36.6 billion as at 31 December 2022, mainly due to the held-for-sale classification of Project Frontier
.

Gross carrying amount of loans and advances to customers at amortised cost increased by 15.1% to €36.6 billion as at 31
December 2022, compared to €31.7 billion as at 31 December 2021, mainly due to corporate loan disbursements and a short-
term reverse repo of €3.2 billion.

Gross carrying amount of loans and advances to customers at amortised cost as increased by 7.0% to €31.7 billion as at 31
December 2021, from €29.7 billion as at 31 December 2020. The increase is mainly attributable to the inclusion of Project
Frontier senior notes of €3.1 billion, partially offset by the held-for-sale classification of Project Frontier I, Project Solar
and Project Pronto. For more information, see Note 29 of the 2021 Annual Financial Statements.
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As at 30 September 2023, loans and advances to customers mandatorily measured at FVTPL decreased by 17.2% to €413
million, from €499 million as at 31 December 2022. As at 31 December 2021, loans and advances to customers mandatorily
measured at FVTPL increased to €347 million from €69 million as at 31 December 2020, mainly attributed to the inclusion
of the fair value of receivables from the sales of the NPE portfolios completed on 12 February 2021 (Project Icon) and on
20 May 2021 (Project Danube). For more information, see Note 29 of the 2021 Annual Financial Statements.

Non-performing exposures

From 31 December 2020 to 30 September 2023, the Group achieved a decrease of €3.2 billion of the NPE stock through
both inorganic initiatives (see “—Disposal of NPE Portfolios and NPE Securitisations” below), as well as organic initiatives.

The Group’s NPEs as at 30 September 2023 reduced by €0.6 billion compared to 31 December 2022 to stand at €1.2 billion,
mainly due to the held-for-sale classification of Project Frontier |11, while they stood at €2.3 billion as at 31 December 2021
and €4.4 billion as at 31 December 2020.

The decrease in NPEs by 21.7% to €1.8 billion as at 31 December 2022, compared to €2.3 billion as at 31 December 2021,
is mainly due to negative organic formation, while the decrease in NPEs by 47.7% to €2.3 billion as at 31 December 2021,
compared to €4.4 billion as at 31 December 2020, is attributable to a combination of organic and inorganic actions (held-
for-sale classification of Project Frontier 1, Project Solar and Project Pronto and write offs).

The Group’s NPE Ratio stood at 3.7% as at 30 September 2023, compared to 5.2% as at 31 December 2022, 7.0% as at 31
December 2021 and 15.0% as at 31 December 2020, while the NPE Coverage Ratio was 93.1% as at 30 September 2023,
87.3% as at 31 December 2022, 77.2% as at 31 December 2021 and 62.9% as at 31 December 2020.

Investment securities

The following table sets forth the balances of investment securities as at 30 September 2023, 31 December 2022, 31
December 2021 and 31 December 2020.

As at
30
Septembe As at
r 31 December
Amounts in EUR million 2023 2022 2021 2020
(restated)
Investment securities measured at FVTOCI:
Debt securities
Greek gQOVErNMENT DONGS. ........ceiiiiieiiiieieie e 447 758 299 1,228
Treasury bills and other eligible DillS ... 1,157 768 712 1,117
Debt securities issued by other governments and public sector entities............c.coveererrrnnee. 975 942 1,460 281
Corporate bonds iNCOrporated iN GIEECE ...........eueueiririeiriiiinieiee et 187 186 198 169
Corporate bonds incorporated oUtSIde GrEECE ...........ourueuririiiircicirrect e - - 11 11
Debt securities issued by Greek financial iNSHIULIONS .............cc.ccoeveecurrreierereeseceeeeeeieen 84 77 69 -
TOtal dEDE SECUTTIES ...t 2,849 2,731 2,749 2,806
EQUILY SECUITLIES 1..v.vvovvecveerea e esee ettt 124 101 86 82
Total investment securities measured at FVTOCH ... 2,973 2,832 2,835 2,888
Investment securities measured at amortised cost:
Greek gQOVEINMENT DONS..........ooiiiieiiiiee ettt 6,014 5,407 7,366 7,488
Treasury bills and other eligible DillS ... - - - 1,924
Debt securities issued by other government and public sector entities ...........ccococeerriinenne 4,518 4,300 4,550 2,891
Corporate bonds INCOrPOrated iN GIEECE .........cvvireuirieirieieie ettt 29 27 27 26
Corporate bonds incorporated OUtSIdE GIEECE ..........couvveuiuiririireecirireiret e - 28 - -
Debt securities issued by Greek financial inStitUtions ............cccooeieiiiiniiiisce 286 274 159 10
Debt securities issued by foreign financial iNSLULIONS................ccccovvevrvevneeiseeeeeeeeeee s 1,204 322 - -
Total investment securities measured at amortised COSt ...........ccoverrinirereieieneee e 12,050 10,358 12,102 12,339
TOtal INVESEMENT SECUNTTIES .......cvovveveceiceveeeeeeeeee et eetes et st ss s senee s senees s 15,023 13,190 14,937 15,227

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements.

As at 30 September 2023, total investment securities increased by 13.9% to €15.0 billion, from €13.2 billion as at 31
December 2022, primarily due to the net increase of GGBs and debt securities issued by financial institutions measured at
amortised cost by €1.5 billion, corroborated by the net increase of investment securities measured at fair value though other
comprehensive income by €0.1 billion. For information on the changes in the fair value of the investment securities measured
at FVTOCI, please see Note 21 of the 9M. 2023 Interim Financial Statements.

As at 31 December 2022, total investment securities decreased by 11.7% to €13.2 billion, from €14.9 billion as at 31
December 2021, mainly due to net decrease of GGBs measured at amortised cost by €2.0 billion, partially offset by net
increase of debt securities issued by financial institutions measured at amortised cost by €0.4 billion.
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As at 31 December 2021, total investment securities decreased by 1.9% to €14.9 billion, from €15.2 billion as at 31 December
2020, primarily due to the decrease of treasury bills measured at amortised cost by €1.9 billion, largely offset by the net
increase of debt securities issued by other government and public sector entities measured at amortised cost by €1.7 billion.
Furthermore, GGBs and treasury bills measured at fair value though other comprehensive income decreased by €1.3 billion,
partially offset by the net increase of debt securities issued by other government and public sector entities measured at fair
value though other comprehensive income by €1.2 billion.

Cash and balances with central banks

As at 30 September 2023, the Group’s cash and balances with central banks decreased by 41.0% to €8.4 billion, compared
to €14.2 billion as at 31 December 2022, mainly reflecting repayment of TLTROs of €6.2 billion in the nine months ended
30 September 2023.

As at 31 December 2022, the Group’s cash and balances with central banks decreased by 10.1% to €14.2 billion, compared
to €15.8 billion as at 31 December 2021, mainly reflecting the repayment of TLTROs of €3.5 billion in light of the increased
interest rates and the investment in a short-maturity reverse repo of €3.2 billion, partially offset by increased deposits and
margin accounts.

As at 31 December 2021, the Group’s cash and balances with central banks increased by 69.9% to €15.8 billion, compared
to €9.3 billion as at 31 December 2020, mainly reflecting the increase of ECB funding through TLTROs in light of the
COVID-19 pandemic, as well as increased deposits.

Total liabilities

As at 30 September 2023, the Group’s total liabilities amounted to €66.6 billion, a decrease of €5.0 billion or 7.0%, compared
to €71.6 billion as at 31 December 2022. This decrease is mainly attributed to the decrease of amounts due to banks by €6.4
billion due mainly to TLTRO repayment, partially offset by the increase of amounts due to customers by €1.1 billion, as
described further below.

As at 31 December 2022, the Group’s total liabilities amounted to €71.6 billion, a decrease of €6.6 billion or 8.4%, compared
to €78.2 billion as at 31 December 2021. This decrease is mainly attributed to the decrease of amounts due to banks by €4.9
billion due to TLTROs repayment, the decrease of the Group’s secured interbank transactions with foreign financial
institutions, as described above, and the decrease of liabilities associated with non-current assets held for sale by €3.4 billion,
reflecting the Ethniki Insurance sale. This decrease was partially offset by the increase of amounts due to customers by €1.7
billion, analysed further below.

Asat 31 December 2021, the Group’s total liabilities amounted to €78.2 billion, an increase of €5.8 billion or 8.0%, compared
to €72.4 billion as at 31 December 2020. This increase is mainly attributed to the increase of amounts due to customers by
€4 .4 billion and amounts due to banks by €2.0 billion, analysed further below.

Due to customers

The following table sets forth amounts due to customers as at the dates indicated, by deposit type.

As at As at
30 September 31 December
Amounts in EUR million 2023 2022 2021 2020
(restated)

SAVINGS BCCOUNTS........euiiiiiiieeteie et 29,848 31,333 28,957 24,564
Current and sight accounts . 13,708 14,770 15,311 13,059
Time depositS.........ccovevrveeeinnas . 10,820 7,177 7,971 10,431
Other AEPOSILS .........vvveeeececeesee e 1,916 1912 1,254 1,007
Total dUe t0 CUSTOMENS......covveeveveeceeiee e 56,292 55,192 53,493 49,061
of which:

Greek FeSIAENES ......vecveevieieieciecre e 51,814 50,711 48,792 44,650

NON Greek FreSIHENTS. ...........cveiveeeeereeeee st ees 4,478 4,481 4,701 4,411
Total dUE tO CUSLOMENS .....cvcvvvvereeecieeeeee ettt 56,292 55,192 53,493 49,061

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements.

As at 30 September 2023, the Group’s due to customers increased by 2.0% to €56.3 billion, from €55.2 billion as at 31
December 2022, primarily due the increase in time deposits by €3.6 billion, driven primarily by the increased ECB rates,
largely offset by a decrease in current and sight account balances by €1.1 billion and savings account balances by €1.5 billion.
As at 30 September 2023, 77.4% of the Group’s due to customers consisted of saving, current and sight accounts, compared
to 83.5% as at 31 December 2022.
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As at 31 December 2022, the Group’s due to customers increased by 3.2% to €55.2 billion, from €53.5 billion as at 31
December 2021, primarily due to core deposit inflows of approximately €1.8 billion. The mix of total due to customers was
relatively similar, with savings, current and sight accounts collectively representing 83.5% and 82.8% of the Group’s due to
customers as at 31 December 2022 and 2021, respectively.

As at 31 December 2021, the Group’s due to customers increased by 9.0% to €53.5 billion, from €49.1 billion as at 31
December 2020, primarily reflecting deposit inflows of €4.6 billion in Greece, despite rates reaching near-zero levels in light
of the COVID-19 pandemic. The mix of savings and current and sight deposits over total due to customers stood at 82.8%
and 76.7% for 31 December 2021 and 31 December 2020, respectively.

Due to banks

As at 30 September 2023, the Group’s amounts due to banks decreased by 65.7% to €3.4 billion, compared to €9.8 billion
as at 31 December 2022, mainly driven by the decrease of the Bank’s participation to the TLTRO III by €6.2 billion due to
TLTRO repayment, also reflected in the decrease of cash and balances with central banks.

As at 31 December 2022, the Group’s amounts due to banks decreased by 33.4% to €9.8 billion, compared to €14.7 billion
as at 31 December 2021, mainly attributed to the decrease of the Bank’s participation to the TLTRO III by €3.5 billion
through a combination of scheduled and early terminations, as well as the decrease of the Bank’s secured interbank
transactions with foreign financial institutions by €1.1 billion.

As at 31 December 2021, the Group’s amounts due to banks increased by 15.7% to €14.7 billion, compared to €12.7 billion
as at 31 December 2020, mainly attributed to the increase of funding from the ECB through TLTROs by €1.1 billion, as well
as to the increase of the Bank’s secured interbank transactions with foreign financial institutions by €0.7 billion.

Total equity

As at 30 September 2023, the Group’s total equity amounted to €7.3 billion, an increase of €0.8 billion or 12.6%, compared
to total equity of €6.5 billion as at 31 December 2022, reflecting the profit for the nine months ended 30 September 2023 of
€0.8 billion.

As at 31 December 2022, the Group’s total equity amounted to €6.5 billion, an increase of €0.7 billion or 12.2%, compared
to total equity of €5.8 billion as at 31 December 2021, reflecting the profit for the year ended 31 December 2022 of €1.1
billion, partially offset by other comprehensive expense for the year of €0.4 billion.

As at 31 December 2021, the Group’s total equity amounted to €5.8 billion, an increase of €0.7 billion or 13.5%, compared
to total equity of €5.1 billion as at 31 December 2020, reflecting the profit for the year ended 31 December 2021 of €0.9
billion, partially offset by other comprehensive expense for the year of €0.2 billion.

7.10 Capital and Capital Adequacy
For information on the Group’s capital and capital adequacy, see Section 11 “Information on the Capital of the Group”.
7.11 Liquidity and Capital Resources

The Group’s principal sources of liquidity are its customer deposits, Eurosystem funding (currently via the TLTROs with
the ECB), repurchase agreements with major financial institutions and wholesale funding through the issuance of MREL -
eligible senior unsecured debt, as well as Tier 2 debt. ECB funding and repurchase agreements with financial institutions are
collateralised mainly by high-quality liquid assets, such as, EU sovereign bonds, GGBs and treasury bills, as well as by other
assets, such as highly rated corporate loans and own issued covered bonds. The following table sets forth the Group’s
principal funding sources as at each period-end indicated.

As at As at
30 September 31 December
Amounts in EUR million 2023 2022 2021 2020
(restated)

NEt INEErDANK .....evevicerce e 1,032 6,911 11,092 9,258

Of which: amounts due to ECB and central banks 1,850 8,100 11,600 10,500
Debt securities in issue and other borrowed funds......... 2,374 1,794 991 970
TErM dEPOSIES ..vvvvevreveieiesieeee e ee 10,820 7,177 7,971 10,431
Current, sight and other depOSIts ...............cooveevveeerreerreerreereeene 45,472 48,015 45,522 38,630

Note:
1) Represents due from banks less due to banks, including the TLTRO facility as reflected in “Of which: amounts due to ECB and central banks”.

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements.
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In the nine months ended 30 September 2023, the Bank strengthened its liquidity profile, as due to customers balance
continued its upward trend and stood at €56.3 billion as at 30 September 2023, driven by an increase of retail time deposits,
as interest rates increased. Additionally, the Bank’s participation to the TLTRO III refinancing operations, decreased to €1.9
billion as at 30 September 2023, compared to €8.1 billion as of 31 December 2022, due to TLTRO repayment. The Bank’s
secured interbank funding transactions decreased to almost €nil as of 30 September 2023 as well.

The Group’s Liquidity Coverage Ratio and Net Stable Funding Ratio stand comfortably above regulatory requirements. As
at 30 September 2023, the Group’s Liquidity Coverage Ratio stood at 252.1%, compared to 259.2% as at 31 December 2022,
242.0% as at 31 December 2021 and 232.2% as at 31 December 2020. The Group’s Net Stable Funding Ratio as at 30
September 2023 stood at 147.0%, compared to 146.3% as at 31 December 2022, 134.5% as at 31 December 2021 and 120.9%
as at 31 December 2020.

Furthermore, the Bank’s liquidity buffer at cash values amounted to €25.8 billion as at 30 September 2023, €25.9 billion as
at 31 December 2022, €24.5 billion as at 31 December 2021 and €17.9 billion as at 31 December 2020.

Debt securities in issue and other borrowed funds

The major debt securities in issue as at 30 September 2023, were as follows:

Own held by
Nominal the Group
amount in (nominal
Maturity EUR amount in
Issuer Type Issue date date Call date Currency million EUR million) Interest rate
Tier 2 Notes- .
Global Medium P_ald annually at a
NBG 18 July 2019 18 July 2029 18 July 2024 EUR 400 - fixed coupon rate
Term Note
of 8.25%
Program
Green Fixed Rate Paid annually at a
Resettable 8 October 8 October 8 October )
NBG  Unsubordinated 2020 2026 2025 EUR 500 - fixed coupon rate
of 2.75%
MREL Note
Elexsi(:taRl;tee 22 22 22 Paid annually at a
NBG Unsubordinated November November November EUR 500 - fixed coupon rate
MREL Note 2022 2027 2026 of 7.25%
Fixed Rate .
25 Paid annually at a
NBG Resettable_ November 25 May 25 May EUR 150 - fixed coupon rate
Unsubordinated 2022 2025 2024 of 6%
MREL Note 0
Fixed Rate Paid annually at a
Resettable 2 December A
NBG Unsubordinated 2022 2 June 2027 2 June 2026 GBP 200 - fixed coupon rate
of 8.75%
MREL Note
NBG Tier 2 Notes - 3 October 3 January Any date EUR 500 - Paid annually at a
Global Medium 2023® 2034 during the fixed coupon rate
Term Note period from of 8%
Program (and
including) 3
October
2028 to (but
excluding) 3
January
2029
Note:

(1)  The €500 million Tier 2 Notes were recognised in the Group’s financial statements on the trade date (i.e. 26 September 2023).

As at 30 September 2023, other borrowed funds included borrowings by Ethniki Factors S.A. of €50 million and Stopanska
Banka A.D. of €32 million.

Covered Bonds

In 2008 and 2010, the Group initiated the Covered Bond Programme I and Covered Bond Programme II (the “Covered Bond
Programmes”) secured with prime Greek residential mortgage loans. Loans and advances to customers at amortised cost
include loans used as collateral for ECB funding purposes in the Covered Bond Programmes, which, as at 30 September
2023, were as follows:

As at
Amounts in EUR million 30 September 2023

164



LYo T ST 1,851
Of WHiCh eligible COIALETAL .........c.eiveiiieiceee ettt s e be e e s e e sess e s e et e seenesbeseane e esense e eteneenenrn 1,804

Under the Covered Bond Programmes, the Group had the following covered bond series in issue as at 30 September 2023:

Nominal
Series Maturity amount in
Programme number Type of collateral Issue date date € million Interest rate
Programme 1) Series 6 Residential mortgage loans 5 October 5 April 1,500 Paid quarterly at rate of 3m Euribor

2016 2027 plus a margin of 50 basis points

Note:
(1)  The issues under this Covered Bond Programme are currently rated A1 by Moody’s.

The Series 6 of Covered Bond Programme | issue is currently held by the Bank and therefore is not presented within “Debt
securities in issue”.

Further to the above, the Group made use of the ECB’s TLTRO III programme for funding purposes for a maximum amount
of €11.6 billion on 31 December 2021. For more information, see Note 30 of the 2022 Annual Financial Statements.

The Group’s credit ratings

Rating agency Date of ratings Long-term rating® Short-term rating®
IMOOAY S, vtuveveiteniete st ste sttt sttt e et b e s se et et be st e e s r et te e ene et e enn 19 September 2023 Bal P-3
S e 25 April 2023 BB- B
ORI e 19 September 2023 BB B

Note:
(1)  Avrating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time.

7.12  Acquisitions, Disposals and Other Capital Transactions

Set out below is a summary of the Group’s key divestitures, acquisitions and other capital transactions since 1 January 2020.
Information regarding all of the Group’s acquisitions, divestitures and other capital transactions during the periods under
review is provided in Note 43 of each of the Annual Financial Statements and in Note 21 of the 9M. 2023 Interim Financial
Statements.

Sale of Ethniki Insurance

On 24 March 2021, the Bank’s Board of Directors approved the sale of the 90.01% out of 100.00% Ethniki Insurance and
authorised the Bank’s Management to proceed with the signing of the Share Sale and Purchase Agreement (“SPA”) with
CVC Capital Partners (“CVC”) on 26 March 2021, as amended on 27 December 2021 and 31 March 2022. The transaction
also included a 15-year exclusive Bancassurance partnership (subject to certain exceptions for both the Bank and Ethniki
Insurance) for the marketing, promotion and distribution in Greece of Ethniki Insurance’s insurance products on an exclusive
basis, with a possible five-year extension agreement, subject to acceptable renegotiated terms and conditions and upon
payment of an extension fee to the Bank. The transaction was approved by the Extraordinary General Meeting of
Shareholders held on 21 April 2021. The closing of the transaction took place on 31 March 2022, following the reception of
the required supervisory approvals by national and EU authorities. On closing, the Bank lost control of Ethniki Insurance
and proceeded with the derecognition of its assets and liabilities due to the fact that at that date all the conditions precedent
to the completion of the transaction were fulfilled. The consideration, less costs to sell plus the fair value of investment
retained in Ethniki Insurance, amounted to €314 million. The gain on the disposal amounted to €34 million and was included
in profit from discontinued operations for the year ended 31 December 2022. Net cash inflow on the disposal of Ethniki
Insurance amounted to €142 million.

Sale of CAC Coral Ltd

On 16 October 2020, the Bank announced that it had entered into a definitive agreement with Bain Capital for the disposal
of its 100% stake in a Cypriot Credit Acquiring Company, CAC Coral Ltd, which contains a portfolio of non-performing
corporate, SME and consumer and mortgage loans with a total gross book value of approximately €325 million (€200 million
of allocated collateral value) as of 30 June 2019. The portfolio consisted predominantly of legacy NPLs. The transaction was
implemented in the context of the Bank’s NPE deleveraging strategy and in accordance with the operational targets submitted
to the SSM. The transaction closed on 15 July 2022 after receiving the required approvals of the competent regulatory
authorities. The consideration less costs to sell amounted to €73 million. The loss on disposal amounted to €4 million and
was included in the profit/(loss) from discontinued operations for the year ended 31 December 2022. Net cash inflow on the
disposal of CAC Coral Ltd amounted to €72 million.

Spin-off of the Group’s merchant acquiring business and sale of 51% of NBG Pay’s share capital to EVO
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On 17 December 2021, the Bank announced that it has entered into a long-term strategic marketing alliance with EVO, a
leading global provider of payment technology integrations and acquiring solutions, to provide merchant acquiring and
payment processing services, while closing took place in December 2022. Under the terms of the agreement, the Bank and
EVO have agreed to form a merchant acquiring joint venture, whereby the Bank will spin off its merchant acquiring business
into a new entity called NBG Pay and EVO will acquire a 51% interest in this entity. This transaction includes a marketing
alliance with an initial term of twenty years (which may be extended for an additional five-year period, subject to certain
conditions) whereby the Bank will exclusively refer customers in Greece and promote and distribute products and services
comprising merchant acquiring services to the joint venture, NBG Pay will exclusively use the Bank for all settlement
services, as long as the Bank provides them, and EVO will manage the joint venture and provide its market leading card
acceptance solutions through its proprietary products and processing platforms. Under the joint venture agreement, the parties
will have joint control and rights to the net assets of the joint venture.

On 23 May 2022, a wholly owned subsidiary of the Bank was established under the name of NBG Pay. The initial paid-in
share capital amounted to €125 thousand. On 8 December 2022, according to the agreement, NBG spun off its merchant
acquiring business line and transferred it to NBG Pay and, following the receipt of all required regulatory approvals, the
Bank completed the sale of 51% of NBG Pay’s share capital to EVO for a consideration of €158 million. The fair value of
the sector spun off was estimated to be €308 million. This was accounted for as a loss of control of NBG Pay where the
Group: (a) derecognised the assets and liabilities of NBG Pay from the consolidated Statement of Financial Position; (b)
recognised the retained investment in NBG Pay, at fair value at the date that control was lost; and (c) recognised a gain
associated with the loss of control attributable to the former controlling interest. The total gain from the transaction amounted
to €297 million and was included in line item “net other income/(expense)” for the year ended 31 December 2022.

The Group accounts for its investment in the joint venture in its consolidated financial statements using the equity method
of accounting. Under the equity method, the carrying amount would be increased or decreased in future periods to recognise
the Bank’s share of the profit or loss from NBG Pay after the date of acquisition. After application of the equity method, the
Group determines whether there is objective evidence that the joint venture is impaired. Goodwill of €145 million is included
in the joint venture investment.

Acquisition of a minority stake in Epsilon Net

On 16 November 2022, the Bank announced the signing of a memorandum of understanding with Epsilon Net and its main
shareholder. Subsequently, on 4 May 2023, the Bank announced the signing of a binding sale and purchase agreement for
the purchase of 7.5% of the total share capital of Epsilon Net held by the main shareholder at a price of €7.49 per share, as
well as the possibility of acquiring a further 7.5% from the main shareholder three years after the completion of the initial
transaction. On 9 June 2023, the Bank announced the completion of the acquisition of a minority (7.5%) stake in Epsilon
Net from its main shareholder, for a total consideration of €30.1 million, as well as the signing of a long-term, exclusive
strategic cooperation agreement with Epsilon Net for the joint design, development, and distribution of products and services
focusing on strengthening and supporting entrepreneurship in Greece.

7.13 Cessation of Operations

Set out below is a summary of operations ceased by the Group since 1 January 2022. In the nine months ended 30 September
2023 and the years ended 31 December 2022, 2021 and 2020, these ceased operations contributed in aggregate 0.6%, 1.5%,
0.5% and 0.6%, respectively, of the Group’s total income.

NBG London Branch

In May 2021, the Bank decided to cease its operations in the United Kingdom through its London branch. The London
branch terminated its operations in July 2022 and the Prudential Regulatory Authority of the Bank of England accepted the
surrender of the Group’s banking license in the United Kingdom, effective as of January 2023. The London branch is
currently under liquidation until its removal from the Companies House register in the United Kingdom.

NBG Malta Ltd

In October 2021, the Bank decided to cease its operations in Malta through its subsidiary NBG Bank Malta Ltd. NBG Bank
Malta Ltd terminated its operations in July 2022 and the Malta Financial Services Authority and the ECB accepted the
surrender of the Group’s banking license in Malta, effective as of August 2022. As it no longer qualifies as a financial
institution, the subsidiary changed its name to NBG Malta Ltd and is currently in liquidation until its deregistration from
the business registry of Malta.

NBG Egypt Branch

In May 2021, an official approval was received from the Central Bank of Egypt for the downsizing and, ultimately, cessation
of the Bank’s branch operations in Egypt (See “Group s Business Overview—The Restructuring Plan”). NBG Egypt Branch
is currently under liquidation and the Group aims to complete its exit from the Egyptian market by the end of 2024.
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7.14 Disposal of NPE Portfolios and NPE Securitisations

Set out below is a description of the Group’s NPE portfolio disposals and securitisations (both completed and pending) since
1 January 2020.

Disposal of NPE portfolios

In the context of the Bank’s NPE deleveraging strategy and in line with the operational targets submitted to the SSM, during
the periods under review, the Bank has entered into definitive agreements for the disposal of the below non-performing
portfolios:

e in February 2021, the Bank announced that it had completed the disposal of a non-performing, predominantly secured,
corporate loan portfolio (“Project Icon™) with total principal amount as at 30 June 2019 of €1.6 billion (€0.6 billion of
allocated collateral value) to Bain Capital Credit (“Bain Capital”);

e in May 2021, following the relevant announcement on 22 December 2020, the Bank completed the disposal of a
Romanian-risk corporate NPE portfolio (“Project Danube”) with a total gross book value of approximately €174 million
(€102 million of allocated collateral value) to Bain Capital;

e in December 2021, the Bank decided the disposal of hon-performing leasing exposures (‘“Project Pronto”), through: (i)
the sale of the shares of Probank Leasing S.A., (ii) the sale of the Bank’s leasing portfolio (ex-FBB), and (iii) the sale
of NBG Leasing S.A.’s leasing portfolio, with a total gross book value of €33 million (as of 30 September 2023). The
transaction is estimated to be completed within the first quarter of 2024, subject to required approvals;

e inJuly 2022, following the relevant announcement on 16 October 2020 and the reception of the required approvals by
the competent regulatory authorities, the Bank completed the disposal of its 100% stake in a Cypriot Credit Acquiring
Company, CAC Coral Ltd (“Project Marina”) to Bain Capital, which predominantly contained a portfolio of legacy of
non-performing corporate, SME and consumer and mortgage loans with a total gross book value of approximately €325
million (€200 million of allocated collateral value) as of 30 June 2019.

NPE securitisations

In December 2019, the Greek parliament voted for the creation of the Hellenic Asset Protection Scheme (“Hercules 1)
(Greek Law 4649/2019). Hercules | was aimed at supporting banks on deleveraging NPEs through securitisation, with the
aim of obtaining greater market stability. Participation in Hercules | was voluntary, open to all Greek banks and did not
constitute State aid as guarantees were priced on market terms.

Under Hercules I, the Hellenic Republic provided guarantees of up to €12 billion on the senior bonds of securitisations of
NPEs. Hercules | became effective only when the originator had sold at least 50% plus one of junior tranches (and mezzanine
if any) and the notes were of such amount that allowed the derecognition and the significant risk transfer of the customised
receivables.

Moreover, in July 2021, following approval from the DG Competition on 9 April 2021 and based on Greek Law 4818/2021,
Hercules I was extended by 18 months with no material changes in terms (‘“Hercules I11””) (see “Regulation and Supervision
of Banks in Greece—Securitisations — Hellenic Asset Protection Scheme for Banks in Greece”).

The extension of Hercules Il is currently anticipated to enable, inter alia, the completion of Project Frontier Il and Project
Solar (each described below) for which application under Hercules 11 had been submitted and is pending following the lapse
of the 18 months period referred to above. The successful completion of Project Frontier Il and Project Solar is conditional
upon, inter alia, the implementation of an extension of Hercules Il with no material changes in its terms.

Project Frontier

On 17 December 2021, the Bank completed the Frontier transaction, which involved the securitisation of a portfolio of NPEs
with a total gross book value of approximately €6 billion as of 30 June 2020, following fulfilment of all conditions precedent,
including receipt of all necessary approvals. The portfolio consisted of secured Large Corporate, SMEs, small business
lending (“SBL”), mortgages and consumer loans. The Bank retained 100.0% of the senior notes, which are guaranteed by
the Greek State under Hercules 11, and 5.0% of the mezzanine and junior notes, selling 95.0% of the mezzanine and junior
notes to the consortium consisting of affiliates of Bain Capital, Fortress Investment Group and doValue Greece. The Bank
also serviced the portfolio on behalf of the noteholders for the period between 17 December 2021 and 4 February 2022,
when the migration of the portfolio to the long-term servicer (doValue Greece) took place. Project Frontier represents a
landmark transaction for the Bank. Specifically, the transaction (i) received two credit ratings, (ii) was not associated with
a hive-down, and (iii) is serviced by a servicer not arising from a carve out from the bank itself.

Project Frontier 11
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In the context of deleveraging its NPEs through inorganic actions and in line with the targets it submitted to the SSM, on 25
November 2021 the Bank decided to dispose of a portfolio of Greek NPEs in the form of a rated securitisation that would
utilise the provisions of Hercules I1. The portfolio includes secured Large Corporate, SME, SBL, residential mortgage loans
and consumer loans with a total gross book value of approximately €1.0 billion (as of the cut-off date 31 December 2021).
On 29 June 2022, the Bank announced the submission of its application under Hercules 11, for the securitisation of Project
Frontier 1. The application relates to the provision of a guarantee by the Hellenic Republic on the senior notes of an amount
up to €460 million. On 29 July 2022, the Bank announced that it has entered into a definitive agreement with funds managed
by Bracebridge Capital LLC for the sale of 95% of the mezzanine and junior notes. The Bank will retain the 100% of the
senior notes and 5% of the mezzanine and junior notes. The transaction is estimated to be completed within first quarter of
2024, subject to required approvals.

Project Solar

In December 2021, the Bank decided to launch the divestment of the secured portfolio of SME and corporate loans with a
gross book value of approximately €170 million (as of 30 September 2021), through a joint securitisation process under
Hercules I1. In August 2022, the Bank, together with the other Greek financial institutions, submitted to the Greek Ministry
of Finance a joint application for inclusion of the senior notes to be issued in the context of the Project Solar securitisation
under Hercules 1. On 1 November 2023, the Bank, together with the other Greek systemic banks, entered into a definitive
agreement with funds managed by Waterwheel Capital Management, L.P. for the sale of 95% of the mezzanine and junior
notes. The banks will retain 1200% of the senior notes and 5% of the mezzanine and junior notes for risk retention purposes.
The transaction is expected to be completed in the first quarter of 2024, subject to required approvals.

Project Frontier 111

In September 2023, the Bank decided to dispose of a portfolio of Greek NPEs in the form of a rated securitisation aiming to
utilise the provisions of the Hellenic Asset Protection Scheme (HAPS). The portfolio consists of predominantly secured
Large Corporate, SMEs, SBL, Mortgage Loans and Consumer Loans with a total gross book value of ¢. €0.6 billion (as of
30 June 2023). The transaction is expected to be completed within the first six months of 2024, subject to required approvals.

7.15 Capital Expenditure

The Group’s capital expenditure requirements, excluding interests in other companies, have been principally related to
substantial investments in upgrading the Group’s operations driven by a strategic IT investment plan and in real estate assets.
The Group funds its capital expenditure requirements principally through operating cash flow. The table below sets out the
Group’s principal items of capital expenditure for the nine months ended 30 September 2023 and for the years ended 31
December 2022, 2021 and 2020.

Nine months
ended 30 Year ended

September 31 December
Amounts in EUR million 2023 2022 2021 2020
Interests in other COMPANIES..........cvveirriiciec e 36 55 26 3
Vehicles and equipment 11 16 23 26
Leasehold improvements ...........coccovvereenenneneienins 6 16 16 9
Land and buildings & Investment properties 173 13 6 7
Y0 )i V1Y T (- T 131 147 127 129
Capital eXPENitUIe...........cc.ovveveieieeie e 357 247 198 174

The Group’s capital expenditures reflect the Bank’s reinforced IT investment strategy, which is centred around the
replacement of the Bank’s Core Banking System, as well as the purchase of certain real estate assets that had been formerly
leased. This resulted in the recognition of land and buildings for the amount of €151 million, as well as the termination of
the associated leases with a reduction of €173 million and €179 million in the right-of-use asset, included in property and
equipment and the lease liability, included in other liabilities, respectively.

Furthermore, on 29 June 2023, the Bank entered into a binding memorandum of understanding with Prodea Investments to
buy a number of real estate assets which the Bank currently leases. The remaining amount of this commitment is
approximately €154 million and the Bank expects to gradually complete the acquisition of the remaining real estate assets
by the end of 2023.

7.16 Contractual Obligations

The contractual undiscounted cash outflows of the Group’s non-derivative financial liabilities as at 31 December 2022 are
presented in the table below.
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Uptol 1to3 3to 12 1to5 Over 5

Amounts in EUR million month months months years years Total

DUE 10 DANKS ... e 1,239 30 6,348 2,233 109 9,959
DUE 10 CUSTOMEIS ...ttt ettt sttt s rbe b s 49,384 2,139 2,941 775 11 55,250
Debt securities in issue & other borrowed funds...........ccocceveieveivierinicnennns 13 20 111 1,993 10 2,147
Other HabIlItIES .....vcvvveeeeiiicese e 165 916 167 - 43 1,291
Lease HaDility .....c.ceveverereieieeisiccis e 8 13 61 305 1,075 1,462
Total — 0N DAIANCE SNEEL ..o 50,809 3,118 9,628 5,306 1,248 70,109
Credit COMMUETIMENTS o..ovee et e et e e e e e e e 1,186 380 839 1,017 2,284 5,706

7.17 Contingent Liabilities, Pledges and Credit Commitments
Tax audits

Tax authorities have not yet audited all of the Group’s subsidiaries for certain financial years and accordingly their tax
obligations for those years may not be considered final. Additional taxes and penalties may be imposed as a result of such
tax compliance audits; although the amount cannot be determined, the Group does not expect any such audits to have a
material effect on the Group’s Statement of Financial Position.

The years 2017, 2018, 2019, 2020 and 2021 have been audited for tax compliance purposes by PwC S.A. in their capacity
as independent external auditors and the tax compliance certificates, which were unqualified, were issued on 26 October
2018, 31 October 2019, 27 October 2020, 27 October 2021 and 27 October 2022, respectively. The year 2022 is being audited
for tax compliance purposes by PwC S.A., however it is not expected to have a material effect on the Group’s Statement of
Financial Position.

On 31 December 2022, the right of the tax authorities to initiate a tax audit and issue tax assessment deeds in respect of the
tax affairs of the Bank for the years up to and including 2016 expired. For the years 2017 onwards, in accordance with the
Ministerial Decision 1006/2016 there is no exception from tax audit by the tax authorities for those entities that have been
tax audited by an independent auditor who has issued an unqualified tax audit certificate.

Therefore, the tax authorities may subject to a tax audit the tax affairs of the Bank for those years; however, the Bank does
not expect any such audits to have a material effect on the Group’s Statement of Financial Position.

More information is provided in Note 35 of the 2022 Annual Financial Statements and the 2021 Annual Financial Statements
and Note 15 of the 9M. 2023 Interim Financial Statements.

Credit commitments

In the normal course of business, the Group enters into a number of contractual commitments on behalf of its customers and
is a party to financial instruments with off-balance sheet risk to meet the financing needs of its customers. These contractual
commitments consist of commitments to extend credit, commercial letters of credit and standby letters of credit and
guarantees. Commitments to extend credit are agreements to lend to a customer as long as there is no violation of the
conditions established in the contract. Commercial letters of credit ensure payment by the Group to a third party for a
customer’s foreign or domestic trade transactions, generally to finance a commercial contract for the shipment of goods.
Standby letters of credit and financial guarantees are conditional commitments issued by the Group to guarantee the
performance of a customer to a third party. All of these arrangements are related to the normal lending activities of the Group.
The Group’s exposure to credit loss in the event of non-performance by the other party to the financial instrument for
commitments to extend credit, commercial and standby letters of credit is represented by the contractual nominal amount of
those instruments. In addition, credit commitments also include commitments to extend credit.

The following table sets forth the Group’s credit commitments as at the dates indicated.
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As at As at

30 September 31 December
Amounts in EUR million 2023 2022 2021 2020
Commercial letters of credit
...................................................................................... 761 1,049 1,019 512
Standby letters of credit and financial guarantees
written
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 5,059 4,657 2,960 2,530
Total credit related commitments 5820 5,706 3.979 3.042

In addition to the above, credit commitments also include commitments to extend credit which as at 30 September 2023
amounted to €12,329 million (31 December 2022: €13,504 million; 31 December 2021: €9,225; 31 December 2020: €7,704
million). Commitments to extend credit at 30 September 2023 do not include any amounts which cannot be cancelled without
certain conditions being met at any time and without notice, or for which automatic cancellation due to credit deterioration
of the borrower is not allowed.

Assets pledged

The balances of assets that the Group has pledged as collateral as at 30 September 2023 amounted to €3,249 million (31
December 2022: €10,956 million; 31 December 2021: €16,256 million; 31 December 2020: €14,234 million). As at 30
September 2023, the Group has pledged, mainly for funding purposes with the ECB and financial institutions, the following
instruments: (a) trading and investment debt securities of €179 million (31 December 2022: €3,505 million; 31 December
2021 : €8,824 million; 31 December 2020: €7,609 million); and (b) loans and advances to customers at amortised cost
amounting to €3,070 million (31 December 2022: €5,751 million; 31 December 2021: €5,787 million; 31 December 2020:
€5,307 million). Furthermore, as at 30 September 2023, the Group had pledged covered bonds of a nominal value of € million
backed with mortgage loans of total value of €nil (31 December 2022: €1,700 million and €3,217 million; 31 December
2021: €1,645 million and €3,372 million; 31 December 2020: €1,318 million and €1,9 14 million, respectively) (see also “—
Liquidity and Capital Resources—Covered bonds” above).

In addition to the pledged items presented above, as at 30 September 2023, the Group has pledged an amount of €313 million
(31 December 2022: €312 million; 31 December 2021: €313 million; 31 December 2020: €315 million) included in the line
item “Due from banks” with respect to a guarantee for the non-payment risk of the Hellenic Republic, as well as GGBs of
€400 million (31 December 2022: €443 million; 31 December 2021: €664 million, 2020: €733 million) for trade finance
transactions.

7.18 Legal and Arbitration Proceedings

The Bank and certain of its subsidiaries are defendants in certain claims and legal actions and proceedings arising in the
ordinary course of business, which are generally based on alleged violations of consumer protection, banking, employment
and other laws. See also “The Group is subject to general litigation, regulatory disputes and government inquiries from time
to time” in Section 1 “Risk Factors”.

Neither the Bank nor any other Group member is involved in any governmental, legal or arbitration proceedings during the
previous 12 months (including proceedings that are pending or threatened of which the Bank is aware) that may have or have
had in the recent past a significant impact on the financial position or profitability of the Bank and/or the Group.

The Group establishes provisions for all litigations for which it believes it is probable that a loss will be incurred, and the
amount of the loss can be reasonably estimated. These provisions may change from time to time as appropriate, in light of
additional information. For the cases for which a provision has not been recognised, Management is not able to reasonably
estimate possible losses, since the proceedings may last for many years, many of the proceedings are in early stages, there is
uncertainty as to the likelihood of the final result, there is uncertainty as to the outcome of pending appeals and there are
significant issues to be resolved.

However, in Management’s opinion after consultation with legal counsel, the final outcome of these matters is not expected
to have a material adverse impact on the Group’s financial position and results. As at 30 September 2023, the Group had
provided for cases under litigation the amount of €23 million (31 December 2022: €30 million, 2021: €65 million, 2020: €54
million).

7.19 Significant Change in the Group’s Financial Position

There has been no significant change in the Group’s financial position from 30 September 2023 until the date of preparation
of this Prospectus.
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7.20 Dividends and Dividend Policy
Generally applicable rules on dividends

According to paragraph 1 of Article 159 of Greek Law 4548/2018, subject to the provisions regulating the share capital
decrease, no distribution of dividends may be made to Shareholders if, on the date on which the Bank’s last financial year
ends, its total net assets (shareholders’ equity) are, or will become after the relevant distribution, lower than the aggregate of
the sum of (i) the Bank’s share capital; (ii) the reserves, the distribution of which is prohibited by Greek Law or the Bank’s
Articles of Association; (iii) other credit balances in equity that are not permitted to be distributed; and (iv) credit items
included in the statement of profit/(loss) which do not constitute realised gains. The amount of share capital referred to above
shall be reduced by the amount of capital subscribed for but not yet paid up, if the latter is not reported on the balance sheets
under assets.

In any event, according to paragraph 2 of Article 159 of Greek Law 4548/2018, the amount of dividends which may be
distributed to Shareholders cannot exceed the sum of (i) the Bank’s net profits for the last financial year on an unconsolidated
basis; (ii) undistributed retained earnings; and (iii) reserves, the distribution of which is permitted by law and approved by
the General Meeting, after deduction of (a) credit items included in the statement of profit/(loss) which do not constitute
realised gains; (b) losses carried forward from previous financial years; and (c) the amount of reserves required to be formed
by operation of law and the Bank’s Articles of Association, as the case may be.

Pursuant to Article 35 of the Bank’s Articles of Association, which is aligned with the provisions of paragraph 2 of
Avrticle 160 of Greek Law 4548/2018, and subject to the provisions set out in Article 159 of Greek Law 4548/2018 and
Article 149A, paragraph 1 of Greek Law 4261/2014, as in force, the Bank’s net profits for a relevant period shall be
appropriated under a General Meeting resolution in the following order: (i) deduction of the amounts of credit items of the
Bank’s statement of profit/(loss) which do not constitute realised gains; (ii) deduction of the statutory reserve required to be
formed under the law and the Bank’s Articles of Association, as the case may be; (iii) deduction of a portion of the funds, to
be determined by the AGM, to apply to the formation of extraordinary reserves; and (iv) retention of a further portion of the
funds to apply to Board fees. The remaining balance may be either distributed to Shareholders as a dividend or carried
forward.

Under Articles 160 and 161 of Greek Law 4548/2018, and subject to the limitations described above, each year companies
limited by shares (sociétés anonymes) are in principle required to pay a minimum dividend out of their net profits for the
year, if any, equal to 35% of their annual net profits on a standalone basis for the year (after the deduction of the statutory
reserve and the amounts in respect of the credit items of their statement of profit/(loss) which do not constitute realised gains)
(the “Minimum Dividend”). As mentioned below and pursuant to Article 149a(1) of Greek Law 4261/2014, the Bank is not
subject to the Minimum Dividend distribution requirement.

As per Greek Law 4548/2018, to form the statutory reserve, it is required to allocate at least 5% of the annual net profits
until this reserve equals to at least one-third of the share capital. Once this requirement is satisfied, the allocation of the net
profits to the statutory reserve will not be mandatory. The allocation of net profits to the statutory reserve will again become
mandatory if the reserve subsequently falls below one-third of the Bank’s share capital. The statutory reserve is exclusively
used, before any dividend is declared, to balance any potential loss set out in the Bank’s statement of profit/(loss).

The calculation of all the above amounts will be based on the Bank financial statements prepared in accordance with IFRSs.

Once approved, dividends must be paid to Shareholders within two months of the date on which the Bank’s annual financial
statements are approved by the AGM. Dividends are declared and paid in the year subsequent to the reporting period.
Uncollected dividends are forfeited to the Greek State, if they are not claimed by Shareholders within five years following
the 31% of December of the year in which they were declared.

Pursuant to paragraphs 1 and 2 of Article 162 of Greek Law 4548/2018, a company may also distribute interim dividends at
the discretion of its Board of Directors, provided (i) financial statements are prepared and published at least two months prior
to the proposed distribution of interim dividends; (ii) under such financial statements, there are available sufficient
distributable funds; and (iii) the amount of the interim dividends proposed to be distributed cannot exceed the amount of net
profits that may be distributed, as described in Article 159 of Greek Law 4548/2018.

Furthermore, under paragraph 3 of Article 162 of Greek Law 4548/2018, a company may distribute profits and discretionary
reserves at any time within a relevant financial year pursuant to a decision of either the General Meeting or its Board of
Directors, which is subject to registration with the General Commercial Registry.

The above applies to the Bank, as a company limited by shares, subject to the following: (i) the Bank is not subject to the
Minimum Dividend distribution requirement (Article 149a(1) of Greek Law 4261/2014); (ii) any distribution in kind instead
of cash, including distribution of Additional Tier 1 and Tier 2 capital instruments, is subject to prior approval by the Bank
of Greece (Article 149a(2) of Greek Law 4261/2014); (iii) the Bank may be prohibited from distributions, including
dividends on the Ordinary Shares, if it does not meet its combined buffer and leverage ratio buffer requirements or, if it does
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meet such requirements, to the extent that such distribution would decrease its CET1 capital or Tier 1 capital to a level where
the combined buffer and leverage ratio buffer requirements are no longer met (Article 131 and 131b of Greek Law
4261/2014); (iv) in accordance with internal article 24a of Article 2 of Greek Law 4335/2015, as amended by Greek Law
4799/2021 and currently applicable, in cases where the Bank meets its combined buffer requirement when considered in
addition to each of the requirements referred to in points (a), (b) and (c) of Article 131a of Greek Law 4261/2014, but fails
to meet the combined buffer requirement when considered in addition to the MREL requirements referred to in Articles 45¢
and 45d of Greek Law 4335/2015, when calculated in accordance with point (a) of paragraph 2 of Article 45 therein, the
Bank may be prohibited from certain distributions (including dividends on Ordinary Shares).

Specific current restrictions on dividends

Further to generally applicable restrictions on dividends distribution pursuant to Greek Law 4548/2018 and Greek Law
4261/2014, each as amended and currently applicable, and requirements for regulatory approvals (SSM approval included
(see also “Information on the Capital of the Group—Restrictions on the Use of Capital™)), and in accordance with the HFSF
Law and the RFA, as in force, the HFSF Representative on the Bank’s Board of Directors has the right to veto any decision
of the Board in connection with, among other matters, the distribution of dividends, if the ratio of NPLs to total loans, as
calculated in accordance with subsection g(ii) of paragraph 2 of Article 11 of Commission Implementing Regulation (EU)
2021/451, exceeds 10%.

Bank’s Capital Distribution Policy

Under the Bank’s Capital Distribution Policy, the targeted dividend payout ratio (whether in cash or in kind) is set at up to
30% of the Bank’s net profit for the year. The Bank’s Board of Directors may, at any time, modify the policy and the payout
ratio depending on the results of operations and future projects and plans of the Group, among other factors. The payout ratio
is subject to annual re-assessment on the basis of facts and circumstances prevailing at the date of re-assessment. In
determining the payout ratio, if any, the Bank considers, in addition to the above operational, legal and regulatory restrictions,
the limits set in the Group’s ICAAP/Risk Appetite Framework (“RAF”) regarding capital adequacy, liquidity adequacy and
financial performance indicators, ensuring a robust and efficient management of its capital resources. The Bank is required
to obtain all relevant supervisory approvals prior to making any dividend distribution to its Shareholders.

Starting with the year ending 31 December 2023, the target payout ratio (whether in cash or in kind) is between 20% and
30% of the Bank’s net profit for the year. In any case, as stated above, any final proposal shall be formulated and is subject
to approvals in accordance with the provisions of the Capital Distribution Policy and the applicable legal and supervisory
framework.
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8 ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES
AND SENIOR MANAGEMENT

8.1 Management and Corporate Governance of the Bank

The members of the administrative, management and supervisory bodies and Senior Management included in this section of
the Prospectus are the members of the Bank’s Board of Directors and its Committees, as well as the Senior Executive
Committee.

Board of Directors of the Bank

The Bank is managed by its Board of Directors, which is responsible for setting strategy, overseeing Management and
adequately controlling the Bank, with the ultimate goal of increasing the long-term value of the Bank and protecting the
corporate interest at large, in compliance with the current legislation and regulatory framework, as amended from time to
time.

The Board’s tasks, key responsibilities and authorities are set out in Greek Law 4548/2018, Greek Law 4261/2014 on the
access to the activity of credit institutions and prudential supervision of credit institutions, Regulation (EU) 468/2014
establishing the framework for cooperation within the SSM between the ECB and NCAs and with national designated
authorities, Greek Law 4706/2020 on Corporate Governance of Sociétés Anonymes, the HFSF Law, all as each time in force,
the Hellenic Corporate Governance Code of the Hellenic Corporate Governance Council, which the Bank has adopted,
constituting the Hellenic Corporate Governance Code for Companies with securities listed on the stock market, in accordance
with Article 17 of Greek Law 4706/2020 and Article 4 of Decision 2/905/3.3.2021 of the Board of Directors of the Hellenic
Capital Market Commission (“Hellenic Corporate Governance Code”), as well as in the Bank’s internal Corporate
Governance Framework (i.e., the Bank’s Articles of Association and Corporate Governance Code), which includes additional
provisions in compliance with more specific corporate governance framework applying to credit institutions, as well as
provisions on internal arrangements and processes that the Bank implements in compliance with the relevant legal and
regulatory framework.

Appointment of Directors and Operation of the Board

According to Article 18 of the Bank’s Articles of Association, the members of the Board are elected by the Bank’s General
Meeting for a term that cannot exceed three years and ends at the ordinary General Meeting of the Shareholders in the year
in which such term expires. Uneven terms of office may be provisioned for each Director, insofar as this is prescribed by the
current legal and regulatory framework. All members can be re-elected. The General Meeting determines each time the exact
number of members on the Board, which cannot be less than seven (7) or more than fifteen (15), and its independent
members.

An HFSF Representative also participates on the Board, in line with the HFSF Law, as in force, and the provisions of the
RFA. In accordance with the RFA, as in force, the HFSF is also entitled to the appointment of a Board observer, the HFSF
Observer, without voting rights, to assist the HFSF Representative in the Board and Committees of the Bank. Such
appointment will be subject to the HFSF Observer executing a non-disclosure agreement and in full respect and compliance
with MAR requirements and applicable capital markets legislation, as per the provisions of the RFA, as in force. The HFSF
shall appoint or replace the HFSF Representative and HFSF Observer by a simple written request in writing addressed to the
Chair of the Bank’s Board of Directors. Subject to the successful fit and proper assessment of the proposed HFSF
Representative by the SSM, the Board shall approve their appointment and take all necessary actions according to the Bank’s
Articles of Association or any other applicable governing documents and Greek Law 4548/2018, as in force from time to
time, for the completion of this appointment, including required notification to the General Meeting.

Moreover, as of July 2019, the Board established the role of Senior Independent Director, who is selected from among its
Independent Non-Executive Members. The duties of the Senior Independent Director, as foreseen in the Bank’s Corporate
Governance Code, indicatively include: acting as a sounding board for the Chair of the Board and serving as an intermediary
for the other Directors; being a key point of contact for Shareholders, regulators and other stakeholders along with the Chair
of the Board; coordinating the Non-Executive Directors, and discussing with other Directors issues on which the Chair might
have a conflict of interest and acting as intermediary between Directors and the Chair, as necessary; acting as a facilitator,
to facilitate and improve relations with Shareholders and to assist in the resolution of conflict in case of crisis or in case of
dispute, when for instance: (i) there is a dispute between the Chair and the Chief Executive Officer; (ii) Shareholders or Non-
Executive Directors have expressed concerns that are not being addressed by the Chair or the Chief Executive Officer; or
(iii) the relationship between the Chair and the Chief Executive Officer is particularly close; and leading the annual evaluation
of the Chair according to the Bank’s policy and procedures for the annual performance and effectiveness evaluation of the
Board (the “Board Evaluation Policy”).

Since the initial establishment of the role of Senior Independent Director in 2019, the Board, with the support of the Corporate
Governance and Nominations Committee (the “CGNC”), has formulated a detailed profile for the role of the Senior
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Independent Director, taking into account regulatory provisions, international best practices and relevant guidelines (role
specification) provided by the HFSF, which was updated in July 2022 in alignment with the revised structure of Board
Committees.

Responsibilities of the Board
Among other matters, the Board is responsible for:

e reviewing and approving the strategic direction of the Bank and the Group, including the business plan, the annual
budget and the key strategic decisions as well as providing guidance to the Bank’s and the Group’s Management;

e reviewing the Group’s corporate structure, monitoring its embedded risks and ensuring the cohesiveness and
effectiveness of the Group’s corporate governance system;

e acquiring shareholdings in other banks in Greece or abroad, or the divestment thereof;
e  establishing branches, agencies, and representation offices in Greece and abroad;

e  establishing associations and foundations under Article 108 and participating in companies falling under Article 784 of
the Greek Civil Code;

e  approving the Bank’s internal labour regulations;

e nominating General Managers and other executives of the Bank, as appropriate in line with the applicable framework
and accordingly following proposals by the Bank’s responsible bodies;

e  reviewing and approving the Group’s and the Bank’s annual and interim financial reports, as well as first quarter and
third quarter interim financial statements;

e  issuing bonds of any type, with the exception of those for which the Bank’s General Meeting is exclusively responsible
in accordance with Greek law;

e  approving and reviewing a Code of Ethics for the employees of the Bank and the Group and the Code of Ethics for
financial professionals;

e  approving the Bank’s and the Group’s CSR policy; and

e  approving and reviewing the Group Remuneration Policy upon decision of its Non-Executive Members, following
recommendation by the Human Resources and Remuneration Committee of the Board (the “HRRC”).

Moreover, pursuant to Article 10 of the HFSF Law, as amended and in force, for any credit institution subject to this law,
whose ratio of NPLs to total loans, as calculated in accordance with subsection g(ii) of paragraph 2 of Article 11 of
Commission Implementing Regulation (EU) 2021/451, exceeds 10%, the HFSF Representative may, inter alia, veto the
decision-making process of the Board in relation to dividend distribution and the benefits and bonus policy of the Chair of
the Board, the Chief Executive Officer and the other members of the Board, as well as whoever exercises general manager’s
powers and their deputies.

As of the date of this Prospectus, the Board is supported by seven Board Committees, which have been established and
operate for this purpose, namely: the Audit Committee; the Human Resources and Remuneration Committee; the Corporate
Governance and Nominations Committee; the Board Risk Committee; the Strategy and Transformation Committee; the
Compliance, Ethics and Culture Committee; and the Innovation and Sustainability Committee. The Board Committees
operate in accordance with their applicable legislation and regulatory framework, as well as their respective charters,
applicable in each case, as further described in “—Board Committees” below.

Board Structure

Pursuant to the HFSF Law and the RFA, as in force, the HFSF participates in the Board through the appointment of a
representative (the HFSF Representative, as described above). As notified to the Bank by HFSF letter dated 23 July 2018,
the duties of the HFSF Representative, in the context of the HFSF Law, are exercised by Mr. Periklis Drougkas. The HFSF
Representative is entitled to participate in all Board Committees, and has the rights and authorities prescribed by the HFSF
Law and the RFA, both as each time in force. Moreover, the RFA, as in force, provides for the appointment of an HFSF
Observer (with no voting rights) at the Board and all Board Committees. This appointment (and/or replacement) shall be at
the discretion of the HFSF.

In the context of overseeing the implementation of the restructuring plan of the banking sector and, specifically, the
implementation of any other commitments undertaken by the Greek government relating to the Bank’s operations, Grant
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Thornton was appointed as “Monitoring Trustee” (from January 2013 to June 2022) with a view to ensuring compliance of
the Bank with the aforesaid commitments. As communicated by the DG Competition in June 2022, the restructuring period
and the mandate of the Monitoring Trustee for the Bank ended in June 2022. For more information, see “Group’s Business
Overview—The Restructuring Plan”.

The AGM held on 30 July 2021 elected the Board, consisting of twelve Directors (eight of whom as Independent Non-
Executive Members), with a term of three years, i.e., through up to the AGM of 2024. On the same day, the new Board
convened and constituted into a body, in line with applicable law and the Bank’s Articles of Association. The AGM held on
28 July 2022 resolved to increase the number of Board members from twelve to thirteen and elected Mr. Athanasios Zarkalis
as an Independent Non-Executive Member of the Board to fill the new position, with a term equal to the remaining Board
members, i.e., ending in 2024. On the same day, the Board convened and decided on its constitution into a body, in line with
applicable law and the Bank’s Articles of Association.

The following table sets forth the composition of the Bank’s Board as at the date of this Prospectus.

Profession / Main

Expertise, Professional
Name Position in Board Start of Term® End of Term Experience Address
Board of Directors of the Bank
Gikas Hardouvelis Chair (Non—executive 30 July 2021 2024 Chair of the Board Aiolou 86 Str.,
Member) 10559, Athens

Professor / Economist
/ Risk, Strategy and

Corporate
Governance
Experience
Executive members
Pavlos. Mylonas Chief Executive 30 July 2021 2024 Chief Executive Aiolou 86 Str.,
Officer Officer 10559, Athens
Christina Theofilidi Executive Board 30 July 2021 2024 Executive Board Aiolou 86 Str.,
Member Member, General 10559, Athens
Manager of Retail
Banking
Independent Non-Executive Members
Avraam Gounaris Senior Independent 30 July 2021 2024 Economist / Financial ~ Aiolou 86 Str.,
Director (as of Services 10559, Athens
December 2021)
Wietze Reehoorn Independent Non— 30 July 2021 2024 Risk, Strategy and Aiolou 86 Str.,
Executive Member Corporate 10559, Athens
Governance
Experience and
Commercial /
Corporate /
Wholesale Banking
Experience
Aikaterini Beritsi Independent Non- 30 July 2021 2024 Corporate Aiolou 86 Str.,
Executive Member Governance 10559, Athens
Experience /
Financial Services
Claude Edgard L.G. Independent Non— 30 July 2021 2024 Risk Experience / Aiolou 86 Str.,
Piret Executive Member Financial Services 10559, Athens
Anne Clementine M. Independent Non— 30 July 2021 2024 HR / Culture / ESG / Aiolou 86 Str.,
Marion-Bouchacourt Executive Member Banking / 10559, Athens
Transformation
Projects Experience
Elena Ana Cernat Independent Non— 30 July 2021 2024 Banking / Digital Aiolou 86 Str.,
Executive Member Banking Experience 10559, Athens
Matthieu J. Kiss Independent Non— 30 July 2021 2024 Audit Experience Aiolou 86 Str.,
Executive Member 10559, Athens
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Profession / Main

Expertise, Professional
Name Position in Board Start of Term® End of Term Experience Address
Jayaprakasa (JP) Independent Non— 30 July 2021 2024 IT / Digital Aiolou 86 Str.,
Rangaswami Executive Member Transformation 10559, Athens
Experience
Athanasios Zarkalis Independent Non— 28 July 2022 2024 Commercial, Retail Aiolou 86 Str.,
Executive Member and Strategy 10559, Athens
Experience
Non-Executive — Representative of the HFSF (Greek Law 3864/2010)
Periklis Drougkas HFSF Representative 30 July 2021 2024 Economist / Financial ~ Aiolou 86 Str.,
Services 10559, Athens

Note:
(1) Date of election of the members of the Board by the 2021 and 2022 AGMs.

The Independent Non-Executive Directors meet the independence requirements of Article 9 of Greek Law 4706/2020, as in
force from their election date and until the date of this Prospectus. This was last verified at the Board meeting on 13 March
2023.

Moreover, the current composition of the Board is in compliance with the Bank’s Board of Directors Suitability Assessment
Policy and Procedure, which was drafted and approved by the General Meeting held on 28 July 2022, in accordance with
article 3(3) of Greek Law 4706/2020, and is available on the website of the Bank at the following link: https://www.nbg.gr/-
/jssmedia/Files/Group/esg/plaisio-etairikhs-diakuvernhshs/en/BOD-SUITABILITY-POLICY-2022-EN.pdf

Below are brief biographies of the members of the Bank’s Board of Directors.
Gikas Hardouvelis — Chair of the Board, Non—Executive Member

Prof. Gikas Hardouvelis has been the Chair of the Board since July 2021. In the previous two years, he was already a member
of the Board, serving as the Senior Independent Director. He is also Chairman of the Board at the HBA, emeritus Professor
of Finance and Economics in the Department of Banking and Financial Management of the University of Piraeus in Greece
and a Research Fellow at the Centre for Economic Policy Research in London.

Currently, he is also active in several non-profit organisations, being the First Vice Chair of the Board of Directors and
Member of the Executive Committee of the Foundation of Economic and Industrial Research (IOBE), Member of the Board
of Trustees of Anatolia College, a non—profit primary, secondary and tertiary private educational institution in Thessaloniki,
and President of the National Bank of Greece Cultural Foundation (“MIET”) for the support of the humanities, fine arts, and
sciences.

Prof. Hardouvelis holds a Ph.D. in Economics from the University of California, Berkeley (1985), as well as a B.A. (Magna
Cum Laude) and a M.Sc. in Applied Mathematics from Harvard University (both in 1978). He has taught at Barnard College
of Columbia University and the School of Business of Rutgers University. His academic work in Finance and
Macroeconomics has been published in prestigious top—ranking academic journals.

Prof. Hardouvelis served as a Research Adviser and Senior Economist at the Federal Reserve Bank of New York (1987—
1993) and as an Adviser to the Bank of Greece (1994-1995), where he also acted as an Alternate to the Governor at the
European Monetary Institute, the precursor to the ECB.

In the private financial sector, he held key managerial positions at the Bank (1996—-2004) and Eurobank (2005-2014). He
was a founding member of the Board of Directors of the Athens Derivatives Exchange (1997-2000), presently merged with
the ATHEX. He has also been a member of the Academic Council of the Hellenic Bank Association (“HBA”), its President
and the HBA EBF-EMAC (European Banking Federation — Economic and Monetary Affairs Committee) representative.

His long standing academic and banking career was also accompanied by intermissions for public sector service in senior
government positions. He served as the Minister of Finance of the Hellenic Republic from June 2014 to January 2015. Prior
to being Minister of Finance, Prof. Hardouvelis had already served twice as the Director of the Economic Office of the Greek
Prime Minister from May 2000 to March 2004 and from November 2011 to May 2012.
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Pavlos Mylonas — Executive Board Member, CEO, Chair of the Senior Executive Committee

Mr. Pavlos Mylonas was appointed Chief Executive Officer of the Bank in July 2018. He joined the Bank in 2000 and served,
inter alia, as Deputy CEO, CRO and Head of Strategy.

He worked as a Senior Economist on the staff of the Organisation for Economic Co—operation and Development (“OECD”)
from 1995 to 2000, as well as, at the International Monetary Fund from 1987 to 1995. In the years 1985-1987 he was visiting
Assistant Professor at the Department of Economics in Boston University.

He holds a Bachelor of Science in Applied Mathematics — Economics (Magna cum Laude and Phi Beta Kappa) from Brown
University, as well as a Master of Arts and a Ph.D. in Economics from Princeton University.

Christina Theofilidi — Executive Board Member, General Manager of Retail Banking, Member of the Senior Executive
Committee

Mrs. Christina Theofilidi was elected Executive Board Member in July 2019.

She was appointed as General Manager of Retail Banking and Member of the Executive Committee of the Bank in December
2018. She also serves as a Non-Executive Member at the Board of Directors of Ethniki Insurance, and a Non-Executive
Member on the Board of Directors of National Bank of Greece Cultural Foundation (“MIET”).

She started her career in the banking sector in 1988 working for Societe Generale and Citibank by holding positions in
Marketing and Branch Network. In 1997, she joined the Eurobank group and held various senior positions in Retail Banking,
as Commercial Manager of Eurobank Cards S.A., as Assistant General Manager of International Activities of Eurobank, as
General Risk Manager of Eurobank Household Lending S.A. and in 2013 as Managing Director of Eurobank Household
Lending S.A. In 2014, she joined in Eurobank the newly founded Troubled Assets Unit and held the position of Retail
Remedial General Manager. From September 2016 up to December 2018, she served as Individual Banking and Retail
Products General Manager.

She holds a Master Degree in Business Administration (“MBA”) from INSEAD (European Institute of Business
Management) and a Bachelor’s Degree with a double major in Economics and Psychology from Swarthmore College of
Pennsylvania, United States.

Avraam Gounaris — Senior Independent Director, Member of the Audit Committee and the Compliance, Ethics and Culture
Committee

Mr. Avraam Gounaris was appointed as Independent Non—Executive Director of the Board in July 2019. On 22 December
2021, the Board elected Mr. Avraam Gounaris as Senior Independent Director.

He has diverse managerial experience with an emphasis on restructuring and transition management and is considered an
expert in multiple stakeholder management.

In the past, he held several senior positions in both the public and private sectors and has served, among others, as Non-
Executive Member of the Board of Directors of Euroconsultants, executive member of the Board of Directors of ECUSA
and Chair of the Board of Directors of Investment Bank of Greece.

Currently, he provides consulting services to Octane Management Consultants.
He holds a Bachelor of Science in Business Administration (Finance) and an MBA from the University of Nevada, Reno.

Claude Edgard L.G. Piret — Independent Non—Executive Member, Chair of the Board Risk Committee, Vice—Chair of the
Audit Committee, Member of the Strategy and Transformation Committee

Mr. Claude Edgard L.G. Piret has been member of the Board since November 2016 and for the period of April to December
2021 he was temporarily serving as interim Senior Independent Director.

He possesses extensive experience in the international financial sector, having a career of over 35 years in international
banking institutions. He has served in high-ranking positions for a number of years at Dexia Group, and has extensive
experience in audit, risk management commercial banking and in the areas of management of NPLs. Currently he is a
member of the Board of Directors of Saint Pierre Hospital in Belgium.

Mr. Piret holds a Diploma in Civil Engineering from The Université catholique de Louvain (Belgium) and a post-graduate
degree in Management (Finance) from The Université Libre de Bruxelles (ULB) — Solvay Institute.
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Wietze Reehoorn — Independent Non—Executive Member, Chair of the Corporate Governance and Nominations Committee
and the Strategy and Transformation Committee, Vice—Chair of the Board Risk Committee

Mr. Wietze Reehoorn was appointed as Independent Non—Executive Director of the Board in July 2019.

Mr. Reehoorn is an experienced senior banking executive, having held a number of senior managerial positions in a market
leading international bank. His diverse experience offers skills relating to risk, strategy and corporate governance, as well as
commercial, corporate, and wholesale banking experience.

He was a member of ABN AMRO for over 30 years, where he held various positions some of which include being a member
of the Managing Board during the last eight years (2010-2017), being the Chief Risk Officer, as well as the Chief of
Strategy/Corporate Development/Investor Relations/Economic Affairs. From the Managing Board he was collectively
responsible for the integration of ABN AMRO with Fortis and also co-led the IPO of ABN AMRO in 2015. Moreover, he
held the position of Chair of the Supervisory Board of IFN Group.

Currently, Mr. Reehoorn serves as Chair of the Supervisory Board of MUFG Bank (Europe) N.V. (MBE) and MUFG
Securities (Europe) N.V. and as member of the Supervisory Board of Anthos Private Wealth Management B.V. Additionally,
he holds the positions of Chair of the Supervisory Council of Stichting Topsport Community, member of the Supervisory
Council of Frans Hals Museum, member of the Board of Directors of ABE Bonnema Stichting and member of the Board of
Directors of Koninklijke Hollandsche Maatschappij der Wetencchappen.

Mr. Reehoorn holds a Master’s Degree in law from Rijksuniversiteit Groningen.

Anne Clementine M. Marion—-Bouchacourt — Independent Non—Executive Member, Chair of the HRRC, Member of the
CGNC and of the Innovation and Sustainability Committee

Mrs. Anne Clementine M. Marion-Bouchacourt was appointed as Independent Non-Executive Member of the Board in April
2020.

During her long career, she has served in various positions, gaining extensive expertise in the fields of Human Resources
and Culture, ESG, Banking and Transformation projects and having considerable experience in accounting, financial
auditing, strategy and organisation.

Mrs. Marion-Bouchacourt possesses significant experience in the banking sector and has served in high-ranking positions in
international financial organisations and firms.

She has served, among others, as senior executive at Societe Generale Group for over 15 years, in particular, as Group Chief
Country Officer for China (2012-2018), as Senior Executive Vice President, Corporate Human Resources (2006-2012), and
she has also worked as an auditor (1981-1986) and as a consultant (1986-1999) with PricewaterhouseCoopers (PwC), having
been appointed Director in PwC’s Financial Services sector, while she had additionally been a consultant in strategy and
organisation at Solving International (2002—-2004) and at Gemini Consulting (1999-2002).

Currently, she serves as Chair of Societe Generale Private Banking Switzerland and she also acts as Societe Generale Group
Country Head for Switzerland and CEO of Societe Generale Zurich, as well as an Independent Non-Executive Member and
Chair of the Nomination and Remuneration Committee at Ipsos. Additionally, she serves as President of ‘Conseillers du
Commerce extérieur de la France (Suisse)’, as Vice President of the Association of Foreign Banks in Switzerland, as well as
Member of the Board of the Swiss Bankers Association and the Swiss Sustainable Finance.

Mrs. Marion-Bouchacourt graduated from the Ecole Supérieure de Commerce de Paris. She holds a post-graduate diploma
in Finance from the Paris Dauphine University and is a Chartered Accountant.

Matthieu J. Kiss — Independent Non—Executive Member, Chair of the Audit Committee, Vice—Chair of the Strategy and
Transformation Committee, Member of the Corporate Governance and Nominations Committee

Mr. Matthieu J. Kiss was appointed as Independent Non—Executive Member of the Board in December 2020.

Mr. Kiss possesses extensive experience in the banking sector, having served in prominent financial organisations, and
expertise in the area of audit.

He had served as Global CFO, Retail Banking & Wealth Management at HSBC Group, as well as CFO of HSBC France &
Continental Europe. In addition, he has served as member of Boards and Audit Committees at various financial organisations,
including at CCF—Charterhouse and Elysées—bourse (the brokerage subsidiary of CCF), Aurel-Leven and Charterhouse
bank. Mr. Kiss had been a Member of the Board at HSBC Asset Management France from 2009 to 2022.
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Since 2009, he has been serving as a Member of the Board and the Audit Committee at HSBC Insurance France, where he
has been Chair of the Audit Committee since 2015, while he also serves as Non-Executive Director at Europe Arab Bank
S.A. (EAB). Mr. Kiss chairs as a volunteer the Finance Committee of the French arm of the Salvation Army.

He holds a BA in law from the University of Paris II, an MBA Degree from Institut d’études Politique de Paris and a diploma
in Public Administration from L” Ecole Nationale d” Administration.

Elena Ana Cernat — Independent Non—Executive Member, Vice Chair of the HRRC and of the Innovation and Sustainability
Committee, Member of the Board Risk Committee and the Compliance, Ethics and Culture Committee

Mrs. Elena Ana Cernat was appointed as Independent Non—Executive Director of the Board in July 2019.

Mrs. Cernat is a highly experienced banker, having held several senior executive and non-executive positions during her
career, with emphasis in business development and innovation. She possesses substantial experience in retail banking,
developing new business, digital and multichannel strategies.

In the past, among others, Ms. Cernat held the position of Executive Vice-President of Idea Bank, CEO of Alior Bank
Warsaw — Bucharest branch and of a member of the Board of Directors of Euroline Retail Services (member of Eurobank
Group).

Currently, she is a Board member at Tirana Bank Sh.A and a volunteer Board member of Cooperativadeenergie.ro (renewable
energy cooperative).

She holds a B.A. in Philology, Applied Modern Languages from Babes — Bolyai University, Romania, an MBA degree from
the Romanian — Canadian MBA Program, certificate by University of Ottawa and HEC Montreal, as well as several
certifications including among others Certification in Banking Marketing and she has been authorised by the Central Bank
of Romania (BNR), KNF Poland and ECB. Ms. Cernat has also enrolled in a Sustainability Transition management executive
master’s degree with Bologna Business School.

Aikaterini Beritsi — Independent Non—Executive Member, Chair of the Compliance, Ethics and Culture Committee, Vice—
Chair of the Corporate Governance and Nominations Committee, Member of the Strategy and Transformation Committee

Mrs. Aikaterini Beritsi was appointed as Non-Executive Director of the Bank in July 2019. In July 2021, Mrs. Beritsi was
appointed Independent Non-Executive Member of the Board.

She has substantial experience in the Greek banking sector by holding senior positions at major systemic banks. In addition,
she is an expert in corporate governance, following her directorships in three other Greek banks (two of them systemic),
where she had a leading role in introducing best practice and addressing significant internal control issues.

In the past, she had served as member of the Board of Directors and all statutory committees of Piraeus Bank and Eurobank,
Chair of the Board of Directors of New Proton Bank and of Proton Bank S.A., as well as member of the Board of Directors
of Credit Agricole Group/Emporiki Bank’s subsidiaries in South Eastern Europe.

Until recently, she was serving as an Independent Non-Executive Member of the Board of Directors and as the Chair of the
Audit Committee and of the Remuneration and Nomination Committee of E.Y.D.A.P. S.A.

She is a graduate of the Department of Economics of the National and Kapodistrian University of Athens and she has
completed the program Modern Governance in Banking at INSEAD, while she has participated in multiple financial seminars
and managerial training programs.

Jayaprakasa (JP) Rangaswami — Independent Non-Executive Member, Chair of the Innovation and Sustainability
Committee, Member of the Audit Committee and of the HRRC

Mr. JP Rangaswami was appointed as Non-Executive Member of the Board in October 2020. In July 2021, Mr. Rangaswami
was appointed Independent Non-Executive Member of the Board.

He possesses extended experience of over 35 years in the IT sector and has served in senior positions in multinational
organisations, including financial institutions.

He has served, among others, as Chief Data Officer and Group Head of Innovation at Deutsche Bank, as well as Global Chief
Information Officer at Dresdner Kleinwort Wasserstein.

Currently, he holds the position of an independent Non-Executive Member of Admiral Group Plc, Allfunds Bank SA and
the Daily Mail and General Trust Plc, he is Board Chair of Webscience Trust, member of the Trust Board at Cumberland
Lodge, while he is also an Adjunct Professor in Electronics and Computer Science at the University of Southampton.
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He holds a BA in Economics from the University of Calcutta, while he has extended his education having participated in
high level educational programs.

Athanasios Zarkalis — Independent Non-Executive Member, Member of the HRRC, Member of the Innovation and
Sustainability Committee

Mr. Athanasios Zarkalis was elected as Independent Non-Executive Member of the Board of in July 2022,

With more than 30 years in diverse and highly competitive business environments, 20 of which in the telecommunications
sector, Mr. Zarkalis possesses extensive experience having served in positions of increasing responsibility, culminating in
his most recent role as Chair and Chief Executive Officer at WIND Hellas Telecommunications S.A. (2009-2022). Mr.
Zarkalis started his career in the fast-moving consumer goods (FMCG) sector (Procter & Gamble, Tasty Goods, Fort James
Corporation), where he remained until 1999, when he moved to the telecommunications industry. In his 20-year career in
telecommunications, he has assumed positions of increasing responsibility, initially in the commercial sector of VVodafone
Greece, and subsequently (2007) at Hellas Online (HOL) as Chief Executive Officer.

Since 1 October 2023, Mr. Zarkalis has served as Non-Executive Chair of the Board of Ethniki Insurance.

Mr. Zarkalis holds a Bachelor of Science Degree in Chemical Engineering from National Technical University of Athens
(Greece), as well as a Master of Science Degree in Chemical Engineering from the University of Delaware (USA) and an
MBA from Henley Business School (UK).

Periklis Drougkas — Non—Executive Member, HFSF Representative, Member of Board of Directors and Board Committees
Mr. Periklis Drougkas was appointed as the HFSF Representative on the Board in July 2018.

He has an extensive professional experience in senior-level executive positions in leading regional and multinational banking
and financial services organisations.

He held a series of executive roles with Citibank. From 1994 to 2004 Periklis Drougkas served as Assistant General Manager,
Head of Retail Banking of ING BANK NV, as General Manager, Head of Retail Banking of Egnatia Bank S.A., while he
was also appointed Chair of the Board and Managing Director of Egnatia Fin S.A. and General Manager of Egnatia Insurance
Broker Co. Ltd. In 2004, he joined EFG Eurobank Group as General Manager in Open24 S.A. In 2008, he was appointed in
Alpha Bank Serbia AD as Deputy President of Executive Board, Head of Retail Banking Business Unit. In 2012, he was
appointed Chief Executive Officer and Chair of Management Board of Alpha Bank Albania SHA.

Furthermore, he held a series of advisory positions and served as Chair of the Albanian Association of Banks and President
of the Hellenic Business Association in Albania. Currently, he serves as Independent Non-Executive Director of Board of
Directors and Audit Committee in a regional bank (Tirana Bank ShA).

He has graduated from the Athens University of Economics and Business while he has extended his education in advanced
management programmes.

The composition of the Board reflects the knowledge, skills and experience required for the discharge of its responsibilities,
in alignment to the Bank’s Board of Directors Suitability Assessment Policy and Procedure, its strategy and business model.

Board Committees

Seven committees have been set up and operate at the Board level, namely the Audit Committee; the HRRC; the CGNC; the
Board Risk Committee; the Strategy and Transformation Committee; the Compliance, Ethics and Culture Committee; and
the Innovation and Sustainability Committee.

Audit Committee

The Audit Committee was established in 1999 and operates in accordance with the provisions of the Bank of Greece
Governor’s Act No. 2577/2006 and Article 44 of Greek Law 4449/2017, as in force.

The Charter of the Audit Committee specifies the duties, competencies, composition and tenure of Audit Committee
members, was approved by the Board on 26 May 2023, became effective as of 26 October 2023 and is posted on the website
of the Bank at the following link:  https://www.nbg.gr/-/jssmedia/Files/Group/Compliance/English-
files/EN_Audit_Committee_Charter.pdf.

The main responsibilities of the Audit Committee comprise: (i) reviewing and approving annual and interim financial
statements and related disclosures; (ii) providing recommendations for the appointment and remuneration of the auditing
firm that conducts the statutory audit; (iii) maintaining the effectiveness of the Internal Control System (“ICS”’) by monitoring
and assessing the internal control, regulatory and compliance environment; (iv) reviewing the independence, objectivity,
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adequacy and operational effectiveness of the Group Internal Audit Function; (v) reviewing developments in the legal and
regulatory framework; and (vi) preparing the annual Audit Committee Report, to be submitted to the AGM pursuant to
Article 44 paragraph 1 case (i) of Greek Law 4449/2017.

The members of the Audit Committee are appointed by the Board or by the General Meeting upon recommendation of the
CGNC. In any case, in accordance with Greek Law 4449/2017, as in force, the structure of the Audit Committee, and the
number and capacity of the Audit Committee members shall be decided by the General Meeting. The Chair and the Vice
Chair of the Audit Committee should be appointed by its members. In accordance with its existing Charter, the Audit
Committee shall be composed of at least three Board members. One member shall be the HFSF Representative on the Board.
Furthermore, the members of the Audit Committee shall not exceed 40% (rounded to the nearest whole number) of total
Board members (excluding the HFSF Representative on the Board). All members of the Audit Committee shall be Non-
Executive Members of the Board, while 75% (rounded to the nearest whole number) of the members of the Board (excluding
the HFSF Representative on the Board), including the Chair, shall be Independent Non-Executive Members, as per the
definition of director independence specified in the relevant framework, particularly Article 9 of Greek Law 4706/2020, and
the Bank’s Corporate Governance Code. At least one member of the Audit Committee, which is an Independent Non-
Executive Member, should have adequate knowledge and experience in auditing or accounting.

The Audit Committee is currently composed of five Non-Executive Members, of which four are independent and one is the
HFSF Representative on the Board, as follows: Matthieu Kiss (Chair, Independent Non-Executive Member), Claude Piret
(Vice Chair, Independent Non-Executive Member), Avraam Gounaris (Member, Senior Independent Director), JP
Rangaswami (Member, Independent Non-Executive Member) and Periklis Drougkas (Member, Non-Executive Member,
HFSF Representative). The composition of the Audit Committee meets the conditions of Greek Law 4706/2020 and Article
44 of Greek Law 4449/2017. The majority of the members of the Audit Committee are independent, as per the provisions of
Greek Law 4706/2020, as in force, with sufficient proven knowledge in the Group’s activity sector.

Mr. Matthieu J. Kiss has adequate knowledge and experience in auditing and accounting and is the member of the Committee
who has the qualifications set out in Article 44, par.1.g of Greek Law 4449/2017.

The mandates of the Audit Committee members automatically expire if they cease to be members of the Board, while in
accordance with Greek Law 4449/2017, as in force, the term of appointment shall be decided by the General Meeting of
Shareholders. In that context, pursuant to the resolution of the AGM of 28 July 2022, the term of office of the Audit
Committee members appointed by the Board in accordance with Article 44 paragraph case c) of Greek Law 4449/2017 shall
be as determined by the AGM of 30 July 2021, i.e. shall follow their term of office as Board members, i.e. until the AGM of
year 2024 and shall, in any case, automatically expire if they cease to be members of the Board. The Audit Committee
employs a specialised consultant who reports directly to its Chair. The Audit Committee convenes regularly at least six times
per annum or extraordinarily, whenever deemed necessary, keeps minutes of its meetings and reports to the Board every
three months or more frequently if deemed necessary.

Human Resources and Remuneration Committee (HRRC)
The HRRC was established by Board decision in 2005.

The Charter of the HRC, which was approved by the Board on 26 May 2023, became effective as of 26 October 2023,
specifies the duties, competencies and composition of the HRRC members and is posted on the website of the Bank at the
following link: https://www.nbg.gr/-/jssmedia/Files/Group/Compliance/English-
filessEN_Human_Resources Committee Charter.pdf.

The main responsibilities of the HRRC comprise: (i) reviewing and monitoring Group HR policies and practices; (ii)
overseeing the Group’s Remuneration Policy and relevant procedures, as well as reviewing the Directors’ and Senior
Managers’ Remuneration Policy, in cooperation with the CGNC, as appropriate, and without prejudice to the CGNC’s
competencies in relation to the remuneration of Board members; (iii) formulating a framework for fairly evaluating effort
and rewarding performance; (iv) developing and maintaining a coherent system of values and incentives for HR throughout
the Group in cooperation and alignment with any other competent body overseeing related issues, such as ethics and culture
and strategic priorities; and (v) reviewing and submitting proposals on executive contract terms and remuneration to the
Board of Directors for approval.

In accordance with its existing Charter, the HRRC shall solely consist of Non-Executive Members of the Board, which shall
be at least three in number. One member shall be the HFSF Representative on the Board. In their majority (including the
Chair, excluding the HFSF Representative), the HRRC members shall be independent Non-Executive Members of the Board,
as per the definition of director independence specified in the relevant framework, particularly Article 9 of Greek Law
4706/2020, and the Bank’s Corporate Governance Code. The HRRC composition shall include members possessing
experience in the financial sector, while at least one member shall possess adequate expertise and professional experience in
risk management and audit activities, mainly in alignment of remuneration policy with the risk and capital profile of the
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Bank. The members of the HRRC (including the Chair and Vice-Chair) are appointed by the Board, following
recommendation by the CGNC. The HRRC members shall be selected on the basis of their competence and experience.

The HRRC is currently composed of five Non-Executive Members of the Board, of which four are independent and one is
the HFSF Representative on the Board, as follows: Anne Marion-Bouchacourt (Chair, Independent Non-Executive Member),
Elena Ana Cernat (Vice Chair, Independent Non-Executive Member), JP Rangaswami (Member, Independent Non-
Executive Member), Athanasios Zarkalis (Member, Independent Non-Executive Member) and Periklis Drougkas (Member,
Non-Executive Member, HFSF Representative). The HRRC members are appointed for a term of one year, which shall be
automatically renewed for successive one-year renewal terms, unless otherwise decided. In any case, the mandates of the
HRRC members shall automatically expire if they cease to be members of the Board. The HRRC convenes at least four times
a year and keeps minutes of its proceedings and reports regularly to the Board.

Corporate Governance and Nominations Committee (CGNC)
The CGNC was established by Board decision in 2005.

The Charter of the CGNC, which was approved by the Board on 26 May 2023, specifies the duties, competencies and
composition of the CGNC members and is posted on the website of the Bank at the following link: https://www.nbg.gr/-
/issmedia/Files/Group/Compliance/English-files/fEN_Corporate_Governance_Committee Charter.pdf.

The main responsibilities of the CGNC comprise: (i) reviewing Board composition and organisation; (ii) overseeing
development and implementation of a sound Group Corporate Governance Framework; (iii) developing and reviewing the
Bank’s Corporate Governance Code, policies in relation to the nomination and suitability assessment of the Board and Senior
Management, Board evaluation, succession planning and remuneration, and other corporate governance policies; (iv)
reviewing the Bank’s organisational chart and delegation of authorities; (v) overseeing the Board’s induction and ongoing
training; (vi) assessing the suitability of individual Board members’ knowledge, skills, experience and independence and the
Board collectively, as well as of Senior Management; and (vii) proposing Director’s nominations to the Board and reviewing
and submitting to the Board for approval proposals on Senior Executives nomination, as well as assessing the suitability of
candidates in subsidiary boards.

In accordance with its existing Charter, the CGNC shall be composed of at least three Board members. One member shall
be the HFSF Representative on the Board. The members of the CGNC (including the Chair and Vice-Chair) are appointed
by the Board, pursuant to proposal of the Chair of the Board in consultation with the Chair of the CGNC. All members of
the CGNC must be Non-Executive Members of the Board, in their majority (including the Chair, excluding the HFSF
Representative) Independent Non-Executive Members of the Board, as per the definition of director independence included
in the Bank’s Corporate Governance Code and in any case according to the provisions of the legal and regulatory framework
in force.

The CGNC is currently composed of five Non-Executive Members of the Board, of which four are independent, within the
meaning of Article 9 of Greek Law 4706/2020, and one is the HFSF Representative on the Board, as follows: Wietze
Reehoorn (Chair, Independent Non-Executive Member), Aikaterini Beritsi (Vice Chair, Independent Non-Executive
Member), Anne Marion-Bouchacourt (Member, Independent Non-Executive Member), Matthieu Kiss (Member,
Independent Non-Executive Member) and Periklis Drougkas (Member, Non-Executive Member, HFSF Representative).

The CGNC members are appointed for a one-year term of office, which shall be automatically renewed for successive one-
year renewal terms, unless otherwise decided. In any case, the mandates of the CGNC members shall automatically expire
if they cease to be members of the Board. The CGNC members’ term shall not exceed nine years in total. The CGNC
convenes at least three times per annum and keeps minutes of its proceedings and reports regularly to the Board.

Board Risk Committee (BRC)

The Board Risk Committee (“BRC”) was established by Board decision in 2006, in accordance with the requirements of
Bank of Greece Governor’s Act No. 2577/9.3.2006.

The Charter of the BRC, which was approved by the Board on May 26 2023, became effect as of 26 October 2023, specifies
the duties, competencies and composition of the BRC members and is posted on the website of the Bank at the following
link: https://www.nbg.qgr/-/jssmedia/Files/Group/Compliance/English-files/EN_Risk_Committee Charter.pdf.

The main responsibilities of the BRC comprise: (i) ensuring that the Bank has clearly and adequately defined the Group’s
risk appetite and strategy and ensuring that the Board is adequately apprised of all matters relating to the Group’s risk
strategy, risk appetite and the Bank and the Group’s actual risk profile; (ii) ensuring the establishment of risk culture as a
core component of effective risk management; (iii) overseeing the overall effectiveness of risk governance and risk
management; (iv) approving risk strategies, frameworks and policies; (v) overseeing capital and liquidity management; and
(vi) overseeing the Risk Management Function. In accordance with its existing Charter, the BRC shall be composed
exclusively of Non-Executive Members of the Board. One member shall be the HFSF Representative on the Board. The
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BRC members shall be at least three in number, the majority of which (excluding the HFSF Representative), including the
Chair, shall be Independent Non-Executive Members of the Board, as per the definition of director independence specified
in the relevant framework, particularly Article 9 of Greek Law 4706/2020, and the Bank’s Corporate Governance Code. The
members of the BRC (including the Chair and Vice-Chair) are appointed by the Board, following recommendation by the
CGNC.

The BRC is currently composed of four Non-Executive Members of the Board, of which three are independent and one is
the HFSF Representative on the Board, as follows: Claude Piret (Chair, Independent Non-Executive Member), Wietze
Reehoorn (Vice Chair, Independent Non-Executive Member), Elena Ana Cernat (Member, Independent Non-Executive
Member) and Periklis Drougkas (Member, Non-Executive Member, HFSF Representative The BRC members are appointed
for a term of one year, which shall be automatically renewed for successive one-year renewal terms, unless otherwise
decided. In any case, the mandates of the BRC members shall automatically expire if they cease to be members of the Board.
The BRC convenes regularly at least on a monthly basis, as well as extraordinarily, whenever deemed necessary by its Chair.
The BRC keeps minutes of its proceedings and reports regularly to the Board.

Strategy and Transformation Committee (STC)

The Strategy Committee was established by Board decision in 2009 and was renamed to “Strategy and Transformation
Committee” (“STC”) by Board decision in 2018.

The Charter of the STC, which was approved by the Board on 26 May 2023, became effective as of 26 October 2023,
specifies the duties, competencies and composition of the STC members and is posted on the website of the Bank at the
following link: https://www.nbg.gr/-/jssmedia/Files/Group/Compliance/English-fileslEN-STRATEGY-CHARTER-

MAR2021.pdf.

The main responsibilities of the STC comprise: (i) approving and reviewing the Bank’s and the Group’s strategic direction;
(i) reviewing of all significant actions concerning corporate and Group structure; (iii) overseeing strategic and corporate
transformation project implementation; (iv) reviewing proposals for the Bank’s and the Group’s business plan and reviewing
its implementation; (v) reviewing and monitoring the Bank and the Group annual budgets; and (vi) reviewing and monitoring
relevant policies and practices.

In accordance with its existing Charter, the STC shall solely consist of Non-Executive Members of the Board, with a total
number of members as each time determined in accordance with Board resolution. One member shall be the HFSF
Representative on the Board. The STC shall be composed of at least three Independent Non-Executive Members of the Board
(excluding the HFSF Representative), including the Chair, as per the definition of director independence included in the
Bank’s Corporate Governance Code and in any case according to the provisions of the legal and regulatory framework in
force. The STC members (including its Chair and Vice-Chair) are appointed by the Board upon recommendation of the
CGNC. The STC members shall be selected on the basis of their competence and experience and appointed for a one-year
term of office, which can be automatically renewed for successive one-year renewal terms, unless otherwise decided. In any
case, the mandates of the STC members shall automatically expire if they cease to be members of the Board. The STC is
currently composed of five Non-Executive Members of the Board, of which four are independent and one is the HFSF
Representative on the Board, as follows: Wietze Reehoorn (Chair, Independent Non-Executive Member), Matthieu Kiss
(Vice Chair, Independent Non-Executive Member), Claude Piret (Member, Independent Non-Executive Member),
Aikaterini Beritsi (Member, Independent Non-Executive Member) and Periklis Drougkas (Member, Non-Executive
Member, HFSF Representative).

The STC meets at least three times per year, keeps minutes of its proceedings and reports regularly to the Board.
Compliance, Ethics and Culture Committee

The Ethics and Culture Committee was established by Board decision in 2018 with the purpose of promoting highest
standards of ethics and integrity in accordance with international best practices and was renamed to Compliance, Ethics and
Culture Committee by Board decision in 2020, with the purpose of adopting a holistic compliance supervisory approach at
Board level.

The Charter of the Compliance, Ethics and Culture Committee, which was approved by the Board on 26 May 2023, became
effective as of 26 October 2023, specifies the duties, competencies and composition of the Compliance, Ethics and Culture
Committee members and is posted on the website of the Bank at the following link: https://www.nbg.gr/-
/jssmedia/Files/Group/Compliance/English-files/EN_Ethics_Culture_Committee Charter.pdf.

The main responsibilities of the Compliance, Ethics and Culture Committee are: (i) monitoring and assessing the regulatory
and compliance environment; (ii) overseeing compliance issues and the Compliance Function; (iii) promoting the highest
standards of ethics and integrity in accordance with international best practices; (iv) overseeing Senior Management’s
initiatives on ethics and culture; (v) reviewing the Group Code of Ethics; (vi) reviewing the Code of Ethics for Financial
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Professionals; (vii) reviewing the Policy on Politically Exposed Persons; (viii) to have authority over cases of misconduct
and any other ethical issue; and (ix) to review the Bank’s CSR policies.

In accordance with its existing Charter, the Compliance, Ethics and Culture Committee shall be composed of at least three
Board members. One member shall be the HFSF Representative on the Board. All members of the Compliance, Ethics and
Culture Committee shall be Non-Executive Members of the Board, in their majority (including the Chair, excluding the
HFSF Representative) Independent Non-Executive Members of the Board, as per the definition of director independence
included in the Bank’s Corporate Governance Code and in any case according to the provisions of the legal and regulatory
framework in force. The Compliance, Ethics and Culture Committee Chair shall be an Independent Non-Executive Director
with deep knowledge in ethics and compliance and good understanding of social and environmental issues. The members of
the Compliance, Ethics and Culture Committee (including the Chair and Vice-Chair) shall be appointed by the Board on the
recommendation of the CGNC.

The Compliance, Ethics and Culture Committee is currently composed of four Non-Executive Members of the Board, of
which three are independent and one is the HFSF Representative on the Board, as follows: Aikaterini Beritsi (Chair,
Independent Non-Executive Member), Avraam Gounaris (Member, Senior Independent Director), Elena Ana Cernat
(Member, Independent Non-Executive Member) and Periklis Drougkas (Member, Non-Executive Member, HFSF
Representative).

The Compliance, Ethics and Culture Committee members are appointed for a term of one year, which shall be automatically
renewed for successive one-year renewal terms, unless otherwise decided. In any case, the mandates of the Compliance,
Ethics and Culture Committee members shall automatically expire if they cease to be members of the Board. The
Compliance, Ethics and Culture Committee convenes regularly, keeps minutes of its proceedings and reports regularly to the
Board.

Innovation and Sustainability Committee (ISC)

The Innovation and Sustainability Committee (“ISC”) was established by Board decision in 2022, following the elevation of
the IT and Innovation Advisory Council (established by the Board in January 2021) to a Board Committee and the
enhancement of its duties.

The Charter of the 1SC, which was approved by the Board on 26 May 2023, became effect as of 26 October 2023, specifies
the duties, competencies and composition of the ISC members and is posted on the website of the Bank at the following link:
https://www.nbg.gr/-/jssmedia/Files/Group/Compliance/English-files/INNOVATION-COMMITTEE-CHARTER_-FEBR-

2022.pdf.

The main responsibilities of the ISC are: (i) supporting the Board in ensuring there is continuous monitoring and tracking of
important developments and long-term trends related to innovation, sustainability, information technology, ESG and
banking; and (ii) acting as an out-of-the-box thinker, explorer and incubator of innovative ideas and practices and advising
the Board and its Committees as may be deemed appropriate.

In accordance with its existing Charter, the ISC composition is as each time determined by the Board upon proposal of the
CGNC. One member shall be the HFSF Representative on the Board. The members of the ISC (including its Chair and Vice-
Chair) are appointed by the Board, on the recommendation of the CGNC. The ISC Chair shall be an Independent Non-
Executive Member of the Board, as per the definition of director independence specified in the relevant framework,
particularly Article 9 of Greek Law 4706/2020 and the Bank’s Corporate Governance Code. The ISC is currently composed
of five Non-Executive Members of the Board, of which four are independent and one is the HFSF Representative on the
Board, as follows: JP Rangaswami (Chair, Independent Non-Executive Member), Elena Ana Cernat (Vice Chair,
Independent Non-Executive Member), Anne Marion-Bouchacourt (Member, Independent Non-Executive Member),
Athanasios Zarkalis (Member, Independent Non-Executive Member) and Periklis Drougkas (Member, Non-Executive
Member, HFSF Representative).

The ISC members shall be appointed for a term of one year, which shall be automatically renewed for successive one-year
renewal terms, unless otherwise decided. In any case, the mandates of the ISC members shall automatically expire if they
cease to be members of the Board. The ISC may convene with an estimated quarterly frequency and keeps minutes of its
proceedings.

Senior Executive Committee

The Senior Executive Committee was established in 2004 and operates via specific Charter, which was lastly revised on 23
September 2019, specifies the duties, competencies and composition of the Senior Executive Committee members. The
Senior Executive Committee is the supreme executive body that supports the Chief Executive Officer of the Bank in his
duties. As of the date of this Prospectus, the composition of the Senior Executive Committee is as follows:

184


https://www.nbg.gr/-/jssmedia/Files/Group/Compliance/English-files/INNOVATION-COMMITTEE-CHARTER_-FEBR-2022.pdf
https://www.nbg.gr/-/jssmedia/Files/Group/Compliance/English-files/INNOVATION-COMMITTEE-CHARTER_-FEBR-2022.pdf

Role Name Position in the Group

Chair Pavlos Mylonas Chief Executive Officer

Member Christina Theofilidi Executive Member of the Board and General
Manager of Retail Banking

Member Vassilis Karamouzis General Manager of Corporate and Investment
Banking

Member Vasileios Kavalos General Manager of Group Treasury and Financial
Markets

Member loannis Vagionitis General Manager of Group Risk Management,
Chief Risk Officer

Member Christos Christodoulou General Manager, Group Chief Financial Officer

Member Stratos Molyviatis General Manager, Chief Operations Officer

Member Ernestos Panayiotou General Manager of Transformation, Strategy and

International Activities

Member without voting rights Panos Dasmanoglou General Manager of Group Compliance and
Corporate Governance

Member without voting rights Georgios Triantafillakis General Manager of Group Legal Services

Brief biographical information of the members of the Senior Executive Committee is set out below.
Pavlos Mylonas — Chief Executive Officer

Mr. Mylonas’ biography is included in “—Board Structure” above.

Christina Theofilidi — Executive Member of the Board and General Manager of Retail Banking
Mrs. Theofilidi’s biography is included in “—Board Structure” above.

Vassilis Karamouzis — General Manager, Corporate and Investment Banking

Vassilis Karamouzis was appointed General Manager of Corporate and Investment Banking in February 2020. He joined the
Bank in September 2017, as Assistant General Manager of Corporate and Investment Banking.

He worked for eight years (2009-2017) at HSBC in various managerial positions: he started at HSBC in Greece as Head of
Global Market Sales and Debt Capital Markets for Greece and Cyprus. Later on he moved to HSBC in London, where he
worked as Head of Structured Finance Origination for Southern Europe and Capital Financing for Greece and Cyprus, and,
finally, as Managing Director, Member of EMEA Financing Management and Head of Investment Banking Greece and
Cyprus.

He started his professional career in 2001 at Deutsche Bank in London, where he stayed until mid—2009. Initially he worked
in Hedge Fund Sales, while in the period 2006—2009 he held the position of Head of FX and Commodities Sales for Greece
and Middle East.

Vassilis Karamouzis holds an MSc in Finance from Birkbeck College, University of London and a Bachelor’s degree of
Economics from the University of Piraeus.

Vasileios Kavalos — General Manager, Group Treasury and Financial Markets

Vasileios Kavalos was appointed General Manager — Group Treasury and Financial Markets in July 2019. In June 2015 he
was appointed Assistant General Manager — Group Treasurer.

He joined the Bank in 1981 and from 2011 up to 2015, he served as Corporate Treasurer with the main task of securing
liquidity and allocating it within the Group.

He holds a BSc in Business Administration from Deree College of American College of Greece and is a certified Portfolio
Manager by the Bank of Greece.
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loannis Vagionitis — General Manager, Group Risk Management (Chief Risk Officer)

loannis Vagionitis was appointed General Manager of Group Risk Management (Chief Risk Officer) in September 2017.
Since April 2017 he was General Manager — Chief Credit Officer, and previously, in July 2015, he was appointed Assistant
General Manager — Chief Credit Officer.

He has served as a Board Member of Finansbhank from January 2014 up to June 2016 and he was member of the Risk
Management Committee, the Audit Committee and the Credit Committee of Finansbank.

From October 2010 up to November 2013 he was Head of Corporate Banking — Large Corporate Division of the Bank.

From May 2008 up to October 2010 he was Head of Credit Division and International Credit Division of the Group, while
from October 2006 up to May 2008 he was Head of Credit Division of the Bank. Mr. Vagionitis joined the Bank in 2004
under the Group Risk Management Division. He worked for HSBC for over ten years (1992-2003). He also held executive
level positions in the field of corporate banking at the Bank of Cyprus (2003—2004).

Mr. Vagionitis holds a BSc and an MSc in Mechanical Engineering from the University of Manchester Institute of Science
& Technology (UMIST) and an MBA from Manchester Business School.

Christos Christodoulou — General Manager, Group Chief Financial Officer

Christos Christodoulou was appointed Group Chief Financial Officer and a Member of the Senior Executive Committee of
the Bank in July 2019.

Before re-joining the Bank, he was Chief Executive Officer and Executive Member of the Board of Directors of National
Bank of Greece (Cyprus) Ltd, and before that he served as CFO of United Bulgaria Bank A.D. (UBB, a former NBG Group
subsidiary).

He also serves as a Non-Executive Member at the Board of Directors of Stopanska Banka A.D., National Bank of (Cyprus)
Ltd (acting chair) and Ethniki Insurance (Cyprus) Ltd.

Mr. Christodoulou holds a BSc Honors degree in Economics from the University College London and is a Fellow Chartered
Accountant (FCA) with the Institute of Chartered Accountants of England and Wales (ICAEW).

Stratos Molyviatis — General Manager, Group Chief Operating Officer

Stratos Molyviatis was appointed General Manager — Group Chief Operating Officer (Group COO), managing both IT and
Operations, in October 2020. He joined the Bank in August 2018, as Assistant General Manager Group Chief Information
Officer.

He started his professional career working for Andersen Consulting in 1998, and continued in its successor Accenture, where
he worked for 15 years. During this period, he was engaged in large core banking implementations, strategic initiatives,
system integration projects and M&As, in Greece, Europe and Middle East. In 2011 he became the Financial Services lead
for Accenture’s Greek Office.

In late 2012, he joined the global payments leader First Data as the C1O for its local office, in 2013 he undertook Poland and
the Baltic countries, whereas in 2015 he was promoted to VP Technology for First Data Europe. In 2017, he became First
Data CIO for Central, Eastern and South Eastern Europe.

He holds a BSc in Mathematics from the National University of Athens and an MSc in Informatics and Cybernetics from
the University of Reading in U.K.

Ernestos Panayiotou — General Manager, Transformation, Strategy & International Activities

Ernestos Panayiotou was appointed General Manager of Transformation, Strategy and International Activities in September
2020. He joined the Bank in May 2019, as General Manager of Transformation and Business Strategy.

Before re-joining the Bank in 2019, he was Partner at McKinsey & Company, where he worked during the periods 2001—
2005 and 2012-2018. At McKinsey, he focused on serving financial institutions in Greece, Cyprus, the United States and
the Middle East on strategy, transformation and risk management topics. During the period of 2006-2011, he worked for the
Group as strategy advisor.

He holds a Bachelor of Arts in Philosophy, Politics & Economics (First Class Honours) from the University of Oxford and
a Master in Public Administration & International Development from the Kennedy School of Government, Harvard
University.
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Panos Dasmanoglou — Board of Directors and Board Committees Secretary, General Manager, Group Compliance and
Corporate Governance

Mr. Panos Dasmanoglou has been serving as General Manager of Group Compliance and Corporate Governance at the Bank
since 2016. In parallel, he has been elected as Company Secretary of the Board and its Committees.

During the last 20-year period, he has served as Senior Executive of the Group, in various Senior Executive positions, in the
fields of international and corporate legal affairs, compliance and AML, HR management and corporate governance, while
from July 2018 to July 2019 he served as Executive Member of the Board. He is Chair of the Board of Directors of NBG
Securities and from 2016 to 2022 he served as Vice-Chair of the Board of Directors of National Insurance Company, as well
as Vice-Chair of the Board of Directors of National Asset Management Company. For a number of years, he has been an
active participant in the workings of the Hellenic Bank Association and the European Banking Federation in the International
Affairs Committee. As of September 2022, he has been assigned Vice-Chair of the new Management Committee on ‘Banking
Regulation, Compliance & Consumers’ of the Hellenic Bank Association, while at the same time he participates as a member
in the Board of Directors of the Hellenic Ombudsman for Banking—Investment Services.

He holds a law degree (LL.B) from the University of Athens Law School and a Master’s degree in European Law from the
University of Brussels. He has obtained postgraduate international certifications from INSEAD Business School in the field
of modern corporate governance and banking management, as well as on matters relevant to AML and international financial
law from Oxford University.

Georgios Triantafillakis — Group General Manager, Group Legal Services
Georgios Triantafillakis was appointed General Manager of Legal Services in April 2017.

He joined the Bank in 1998 and in June 2015 was appointed as Assistant General Manager of Group Legal Services,
responsible for the supervision and coordination of the activities of the Legal Services Division and external lawyers
providing services to the Bank.

Since 2017, he is President of the Legal Council of the Hellenic Bank Association (HBA) and since 2022 member of the
HBA’s Executive Committee and President of the HBA’s Legal Steering Committee. Since 1992 he is attorney-at-law
authorised to practice before the Greek Supreme Court.

Georgios Triantafillakis is Professor of Law at the Democritus University of Thrace (DUTH) and was Professor at the
National School of Judges. He was member of the Hellenic Competition Commission for ten years and member of legislative
committees and legal science societies. He is the vice-president of the scientific association of Greek Commercialists. He
was President of the Greek Delegation to the Working Group established by the European Council in Brussels to assess the
Commission’s Amendment Proposal of the European Insolvency Regulation.

He is a graduate of the University of Athens Law School (with honours) and holds a doctoral degree in Commercial Law
from the German University of Tiibingen Law School.

8.2  Statements of the Members of the Board, the Board Committees and the Senior Executive Committee
The members of the Board, its Committees and the Senior Executive Committee have made the following statements:

e  They do not perform any professional activities that are significant to the Bank other than those which are connected
with their position/capacity in the Bank and those associated with their position as partners/shareholders and/or
members in administrative, management and supervisory bodies of the companies and/or legal entities mentioned
below.

e  There are no family relations between the members of the administrative, management and supervisory bodies of the
Bank.

e As at the date of the Prospectus, they are not members in any administrative, management or supervisory body or
partners/shareholders of other companies or legal entities (excluding the subsidiary entities of the Bank), other than the

following:
Position (Member of Administrative,
Name Company/Partnership Management or Supervisory Body) Partner/Shareholder
Gikas Hardouvelis Hellenic Bank Association Chairman of the Board -

Foundation for Economic and  First Vice Chair of the Board of Directors and -
Industrial Research (IOBE) member of the Executive Committee

Anatolia College Member of the Board of Trustees -

187



LSE—Hellenic Observatory

Cyprus International Institute
of Management

Cultural Foundation of the
National Bank of Greece

Member of the Advisory Board

Member of the Academic Council

President

Pavlos Mylonas

Christina Theofilidi

Ethniki Insurance

Cultural Foundation of the
National Bank of Greece

Non-Executive Member of the Board

Member of the Board

Avraam Gounaris

Claude Edgard L.G.
Piret

Saint Pierre Hospital,
Belgium

Member of the Board

Wietze Reehoorn

MUFG Bank (Europe) N.V.
(MBE)

MUFG Securities (Europe)
NV

Anthos Private Wealth
Management B.V.

Frans Hals Museum

Stichting Topsport
Community

ABE Bonnema Stichting

Koninklijke Hollandsche
Maatschappij der

Chair of the Supervisory Board

Chair of the Supervisory Board

Member of the Supervisory Board

Member of the Supervisory Council

Chair of the Supervisory Council

Member of the Board

Member of the Board

Wetencchappen

Prelay Investments B.V. Director Shareholder
Anne Clementine M. Societe Generale Private Chair -
Marion-Bouchacourt Banking Switzerland

Societe Generale Zurich CEO -

Branch

IPSOS

Conseillers du Commerce
extérieur de la France
(Suisse)

Association des
banques étrangeres en Suisse

Swiss Bankers Association

Swiss Sustainable Finance

Independent Non-Executive Member of the
Board and Chair of the Nomination and

Remuneration Committee

President

Vice President

Member of the Board

Member of the Board

Matthieu J. Kiss

HSBC Insurance France

Europe Arab Bank S.A.
(EAB)

French arm of the Salvation
Army

Member of the Board
Member of the Board

Chair as a volunteer of the finance committee

Elena Ana Cernat

Tirana Bank Sh.A
Cooperativa de energie

Independent Board Member
Volunteer Board Member

Aikaterini Beritsi
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Jayaprakasa (JP)
Rangaswami

Admiral Group plc

Allfunds Bank SA

Daily Mail and General Trust
plc

Web Science Trust

Cumberland Lodge

Independent Non-Executive Member of the
Board
Independent Non-Executive Member of the
Board

Independent Non-Executive Member of the
Board

Board Chair

Member of Trust Board

Athanasios Zarkalis

Ethniki Insurance

Non-Executive Chair of the Board

Periklis Drougkas

Tirana Bank ShA

Independent Non-Executive Member of the
Board

Panos Dasmanoglou

Hellenic Financial
Ombudsman

Member of the Board

Christos Christodoulou

Ethniki Insurance (Cyprus)
Ltd.

Ethniki General Insurance
Cyprus Ltd.

Non-Executive Member of the Board

Non-Executive Member of the Board

loannis Vagionitis

Vassilis Karamouzis

Ernestos Panayiotou

Vasileios Kavalos

Stratos Molyviatis

Georgios
Triantafillakis

Georgios Triantafillakis and
Partners — Legal Firm

Partner

They were not members of any administrative, management or supervisory body or partners/shareholders in another
company or legal entity (excluding the subsidiary entities of the Bank), at any time during the previous five years, other
than the following:

Name

Company/Partnership

Position (Member of Administrative,
Management or Supervisory Body)

Partner/Shareholder

Gikas Hardouvelis

Foundation for Economic
and Industrial Research
(I0BE)

Anatolia College
LSE-Hellenic Observatory

Cyprus International Institute
of Management

Cultural Foundation of the
National Bank of Greece

Hellenic American Chamber
of Commerce

Multinational Finance
Society

First Vice Chair of the Board of Directors and

member of the Executive Committee

Member of the Board of Trustees

Member of the Advisory Board

Member of the Academic Council

President

Member of the Board

Member of the Board

Pavlos Mylonas

Christina Theofilidi

Ethniki Insurance

Non-Executive Member of the Board
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Cultural Foundation of the
National Bank of Greece

Postbank, Bulgaria

Member of the Board

Non-Executive Member of the Board

Avraam Gounaris

Folli Follie Group

ECUSA — Euroconsultants
SA

Investment Bank of Greece

Chair of the Board (Non-Executive)

Executive Member of the Board

Chair of the Board

Claude Edgard L.G.
Piret

Saint Pierre Hospital,
Belgium

Member of the Board

Wietze Reehoorn

MUFG Bank (Europe) N.V.

(MBE)
MUFG Securities (Europe)
NV

Anthos Private Wealth
Management B.V.

Frans Hals Museum

Stichting Topsport
Community

ABE Bonnema Stichting
Koninklijke Hollandsche
Maatschappij der
Wetencchappen

Prelay Investments B.V.

Rijksuniversiteit Groningen

Stichting Amsterdam
Institute of Finance

Chair of the Supervisory Board

Chair of the Supervisory Board

Member of the Supervisory Board

Member of the Supervisory Council

Chair of the Supervisory Council

Member of the Board
Member of the Board

Director

Member of Supervisory Council

Member of Supervisory Council

Shareholder

Anne Clementine M.
Marion-Bouchacourt

Societe Generale Private
Banking Switzerland

Societe Generale Zurich
Branch

IPSOS

Credit du Nord

Conseillers du Commerce
extérieur de la France
(Suisse)

Association of Foreign Banks

in Switzerland

Swiss Bankers Association

Swiss Sustainable Finance

Chair

CEO

Independent Non-Executive Member of the
Board and Chair of the Nomination and
Remuneration Committee

Non-Executive Member of the Board

President

Vice President

Member of the Board

Member of the Board

Matthieu J. Kiss

HSBC Insurance France

Europe Arab Bank S.A.
(EAB)

French arm of the Salvation
Army

Member of the Board
Member of the Board

Chair as a volunteer of the finance committee

Member of the Board
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HSBC Asset Management
France

Elena Ana Cernat

Tirana Bank Sh.A
Yoga Vidya Romania

Cooperativa de energie

Alior Bank Romania

Independent Board Member
Member of the Board

Volunteer Board Member

CEO

Aikaterini Beritsi

EYDAP SA

Eurobank Ergasias

Independent Non-Executive Member of the
Board

Member of the Board (appointed by the HFSF)

Jayaprakasa (JP)
Rangaswami

Admiral Group plc
Allfunds Bank SA
Daily Mail and General Trust

plc

EMIS Group plc

Web Science Trust
Cumberland Lodge

Hammersmith Academy

Independent Non-Executive Member of the
Board
Independent Non-Executive Member of the
Board

Independent Non-Executive Member of the
Board

Independent Non-Executive Member of the
Board

Board Chair
Member of Trust Board

Member of Trust Board

Athanasios Zarkalis

Ethniki Insurance

Wind Hellas SA

Non-Executive Chair of the Board

BoD Chair and Chief Executive Officer

Periklis Drougkas

Tirana Bank ShA

Independent Non-Executive Member of the
Board

Panos Dasmanoglou

Ethniki Insurance

Hellenic Financial
Ombudsman

Vice Chair (Non-Executive)
Member of the Board

Christos
Christodoulou

Ethniki Insurance (Cyprus)
Ltd.

Ethniki General Insurance
Cyprus Ltd.

FLEXFIN Ltd

Non-Executive Member of the Board

Non-Executive Member of the Board

Board Member

loannis Vagionitis

Vassilis Karamouzis

Ernestos Panayiotou

McKinsey & Company, Inc

Partner/shareholder

Vasileios Kavalos

Agreed Payments/Payment
Institution SA

Hellenic Pension Mutual
Fund Management Company
S.A.

Independent Non-Executive Board Member

Independent Non-Executive Board Member

Stratos Molyviatis

Georgios
Triantafillakis

Georgios Triantafillakis and
Partners — Legal Firm

Partner

There have been no convictions in relation to fraudulent offences for the previous five years.

They have not been involved in any procedure related to bankruptcy, receivership, liquidation or compulsory
administration, pending or in progress, for the previous five years in their capacity as members of any administrative,
management or supervisory body of a legal entity involved in any of the aforementioned processes or as senior
managers of such legal entities.
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They have not been charged with any official public incrimination and/or sanction by the statutory or regulatory
authorities (including any designated professional bodies in which they participate) nor have they been disqualified by
a court from acting as a member of an administrative, management or supervisory bodies of an issuer or from
participating in the management or being involved in the conduct of the affairs of an issuer for the previous five years.

Their duties carried out on behalf of and arising out of their capacity/position in the Bank do not create for them any
existing or potential conflict with private interests or other duties of theirs.

Their selection and placement in their capacities/positions are not the result of any arrangement or agreement with the
Bank’s major Shareholders, customers and suppliers or other persons, except for Mr. Periklis Drougkas, who serves as
HFSF Representative on the Board pursuant to the provisions of the HFSF Law.

With the exception of any limitations arising from any applicable legislation in force, there is not any contractual
restriction on the disposal within a certain time period, of any shares of the Bank that they own.

Upon their own declaration, they do not hold as at 6 November 2023, shares and voting rights in the Bank, other than
the following:

0] Gikas Hardouvelis, Chair of the Board, holds 28,300 Ordinary Shares;
(ii) Pavlos Mylonas, Chief Executive Officer of the Bank, holds 3,341 Ordinary Shares;
(iii) Christina Theofilidi, Executive Board Member, holds 1,500 Ordinary Shares;

(iv) Panos Dasmanoglou, Board of Directors and Board Committees Secretary, General Manager — Group
Compliance and Corporate Governance, holds 80 Ordinary Shares;

(v) Vasileios Kavalos, General Manager of Group Treasury and Financial Markets, holds 1 Ordinary Share;

(vi) Ernestos Panayiotou, General Manager of Transformation, Strategy and International Activities, holds 13
Ordinary Shares;

(vii) Georgios Triantafillakis, General Manager of Group Legal Services, holds 1,743 Ordinary Shares.

Further information on the Bank’s Senior Management is available on the Bank’s website, at the following link:
https://www.nbg.gr/en/group/esg/corporate-governance/management-organizational-structure.

8.3

Corporate Governance

Introduction

In accordance with Article 152 of Greek Law 4548/2018, the Bank is obliged to include the corporate governance statement
as a specific part of the annual Board of Directors’ report. The Bank’s corporate governance statement includes the following
sections, which further include additional information within the context of other applicable frameworks, such as Greek Law
4706/2020:

Corporate Governance Code;

Corporate Governance Key Policies and Practices;

General Meeting and Shareholders’ rights;

Board of Directors and Other Management, Administrative and Supervisory Bodies; and

Internal Control System and Risk Management.

As of the date of this Prospectus, the Bank complies with the applicable Corporate Governance Framework, which it has
adopted and implemented, as same is provided for under the provisions of Greek legislation (mainly the provisions of Greek
Law 4548/2018, Greek Law 4261/2014 on the access to the activity of credit institutions and prudential supervision of credit
institutions, Regulation (EU) 468/2014 establishing the framework for cooperation within the SSM between the ECB and
NCAs and with national designated authorities, Greek Law 4706/2020 on Corporate Governance of Sociétés Anonymes, and
the HFSF Law), the Bank’s regulations and Articles of Association, and international corporate governance practices.

It is noted that additional information in relation to public offers for acquisitions, as mandated by Article 10 of the European
Directive 2004/25/EC, required pursuant to paragraph 1(d) of Article 152 of Greek Law 4548/2018, is included in the annual
financial report in a separate section of the Board of Directors’ report, namely, the supplementary report to the AGM.
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The Bank has an updated internal regulation, comprising the content of article 14 of Greek Law 4706/2020, which was
approved by the Board on 30 June 2021, and of which a summary is available on the Bank’s website at: https://www.nbg.gr/-
[/jssmedia/Files/Group/Compliance/PG0688/eng/INTERNAL-REGULATION.pdf

Corporate Governance Code

The Bank’s Corporate Governance Framework is aligned with the requirements of Greek and European legislation, the
decisions and acts of the Bank of Greece, the guidance of the ECB, the guidelines of the European Banking Authority and
the European Securities and Markets Authority, as well as the decisions and guidance of the HCMC. Additionally, the
stipulations of the RFA between the Bank and the HFSF as each time in force are applied.

As of June 2021, in accordance with Article 17 of Greek Law 4706/2020, the Bank has adopted and follows the Hellenic
Corporate Governance Code. Further, the Bank’s Corporate Governance Code includes additional provisions in compliance
with more specific corporate governance framework applying to credit institutions, as well as provisions on internal
arrangements and processes that the Bank implements in compliance with the relevant legal and regulatory framework. The
Bank monitors developments in the applicable framework and relevant guidelines, as well as best practices in the area of
corporate governance and proceeds to actions deemed appropriate in order to ensure compliance with the applicable legal
and regulatory framework, as in force, as well as relevant guidelines. The Bank’s Corporate Governance Code was last
amended in February 2022, mainly to incorporate provisions on the then-newly established Board Innovation and
Sustainability Committee.

The determination of authorities and responsibilities of the Bank’s management bodies and the delegation of authorities of
the Board of Directors to Bank’s executives are carried out in accordance with its Articles of Association and the applicable
legislation, as incorporated in the Bank’s internal framework.

Corporate Governance Key Policies and Practices

The Bank continuously monitors developments in the applicable framework and relevant guidelines and best practices and
proceeds to the actions deemed appropriate in order to ensure that the policies followed are in alignment with the prevailing
applicable regulatory framework and relevant guidelines. In this respect, the Group has adopted various corporate governance
policies and practices, including, among others, the following:

e  Group Governance Policy;

e  Group Remuneration Policy;

e  Board of Directors’ and Senior Managers’ Remuneration Policy;

e  Policy for the Annual Training of members of the Board of Directors and its Committees;
e  Board Evaluation Policy;

° Board Nomination Policy;

e  Board Suitability Assessment and Procedure;

e  Board of Directors Diversity Policy;

e  Policy for the Nomination and Suitability Assessment of Senior Management;

e Insurance Cover for members of the Board of Directors and Executives of the Group companies; and
° Internal Regulation.

The Bank has also in place, among others, the following policies and practices:

e  Group Code of Ethics;

e  Code of Ethics for Financial Professionals;

e  Group Anti-bribery and Anti-corruption Policy;

e  Whistleblowing Policy for the Bank and the Group;

e  Anti-Fraud Policy;

e  Policy for avoiding Conflicts of Interest for Board Members, Senior Executives and other Related Parties of NBG;
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e  Policy for Connected Borrowers of the Bank and the Group in Greece;
e  Policy on Donations, Sponsorships, Charity Contributions and other Actions of the Group; and
e  Group Sustainability Policy.

Furthermore, the Bank has established policies that ensure that the Board is provided with sufficient information on related
parties transactions, by taking into account the abovementioned policy for avoiding conflicts of interest for Board members,
Senior Executives and other related parties of the Group, as well as the Policy for Connected Borrowers of the Bank and the
Group in Greece.

Relationship with HFSF

According to the stipulations of article 10 paragraph 2 of the HFSF Law, as amended and in force, the HFSF maintains, since
2012, a representative on the Bank’s Board, with special rights provided in article 10 of HFSF Law. The HFSF
Representative, according also to the stipulations of the RFA, as in force, participates in the Board’s Committees.
Additionally, according to the provisions of the RFA, as in force, the HFSF also appoints, at its discretion, an HFSF Observer
on the Board and its Committees (without voting rights).

Pursuant to the 2015 Recapitalisation, the HFSF participated in the Bank’s recapitalisation by contributing ESM notes and
acquiring in exchange common shares with full voting rights representing at that time 38.92% of the share capital of the
Bank, and 20,292 CoCos which were fully repaid on 15 December 2016. In view of the capital injected to the Bank, as a
result of the 2015 Recapitalisation, and in order for the HFSF to fulfil its objectives under Greek Law 3864/2010, as in force
at the time, exercise its rights and obligations and comply with the commitments undertaken through the FFA2% and the
MoU?, the HFSF and the Bank entered into the 2015 RFA. Further, in 2023 the HFSF and the Bank entered into the 2023
RFA, which replaced the 2015 RFA in order to depict, among other things, the new limited rights of the HFSF as provided
for under the amended Article 10 of the HFSF Law, following its latest amendment through Greek Law 4941/2022 and in
force. For more information on the RFA, as in force, see “The Relationship Framework Agreement” in Section 14 “Material
Contracts”.

According to HFSF Law, the RFA, the applicable law and the Bank’s Articles of Association, the HFSF and the HFSF
Representative are required to respect at all times the business autonomy of the Bank. The HFSF does not interfere in the
business decision making of the Bank and to any executive decisions, thus it had never participated in the Bank’s Senior
Executive Committee. The Bank’s commercial strategy and policy and the decisions on the day-to-day operation of the Bank
will continue to rest with the Bank’s competent bodies and officers, as the case may be, in accordance with their statutory,
legal and fiduciary responsibilities.

8.4  Internal Control System and Risk Management
Obijectives of the Internal Control System (ICS)

Aiming to safeguard the reputation and credibility of the Bank and the Group towards its Shareholders, customers, investors
and the supervisory and other independent authorities, the Board provides for the continuous enhancement, at Group level,
of its ICS.

The ICS is designed to ensure effective and efficient operations, adequate identification, measurement and mitigation of risks
through adequately and efficiently designed and implemented controls, prudent conduct of business, sound administrative
and accounting procedures, reliability of financial and non-financial information reported or disclosed (both internally and
externally) and compliance with laws, regulations, supervisory requirements and the Group’s internal policies, procedures
and regulations.

“Internal control” is a process effected by the Board, Senior Management, Risk Management and other Risk and Control
Functions, as well as by the staff within the organisation to provide reasonable assurance regarding the achievement of
objectives relating to operations, reporting and compliance. The ICS is based on the five integrated, components of the
COSO’s internal control framework: (i) Control Environment; (ii) Risk Assessment; (iii) Control Activities; (iv) Information
and Communication; and (v) Monitoring Activities. The ICS aims to create the necessary fundamentals for the entire Group
to contribute to the effectiveness and high quality of internal controls through, for instance, clear definitions, assignments of
roles and responsibilities and methodologies, tools and procedures.

The ICS aims to achieve, among others, the following key objectives:

26 The agreement signed on 19 August 2015 by and between the ESM, the Hellenic Republic, the Bank of Greece and the HFSF.
27 Means the memorandum signed on 19 August 2015 between the ESM, on behalf of the European Commission, the Hellenic Republic and the Bank
of Greece.
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consistent implementation of the Group’s business strategy through the efficient use of available resources;
pursuit of a risk-based decision making;

identification of the Group’s process universe;

identification and management of all undertaken risks, including operational risks;

compliance with the local, European and international legal and regulatory frameworks that governs the operations of
the Bank and the Group, including internal regulations, IT systems and Code of Ethics;

adequate and efficient design of controls as well as their operating effectiveness;

completeness, accuracy and reliability of data and information that are necessary for the accurate, timely preparation
and true and fair view of the Bank and the Group’s published financial information and financial performance;

adoption of international corporate governance best practices; and

prevention and detection and correction of any errors and irregularities that may put at risk the reputation and the
credibility of the Bank and the Group towards its, Shareholders, customers, investors and the supervisory and other
independent authorities.

In the context of developing the business strategy and identifying the main business risks, the Board, with the support of the
Audit Committee, the Board Risk Committee and the Compliance, Ethics and Culture Committee, adopts appropriate
policies, procedures and regulations aiming to ensure an adequate and an effective ICS for the Bank and the Group.
Management is responsible for:

the effective design and implementation of adequate and efficient controls, as well as their operating effectiveness, as
part of the Bank’s processes, relevant to the range, risks and nature of the activities undertaken by the Bank and the
Group,

identifying and assessing any ICS deficiencies; and

undertaking the necessary corrective actions through the establishment of the appropriate and timely action plans.

Specifically, the roles and responsibilities with respect to the ICS and risk management-related activities are divided into
three lines of defence, as follows:

First line of defence: includes the business and support functions, which are responsible for identifying, assessing and
managing the risks and compliance obligations they undertake by designing and implementing adequate and efficient
controls as well as by monitoring their operating effectiveness on a continuous basis.

Second line of defence: includes the various risk and control functions that monitor the effectiveness of risk
management, the fulfilment of compliance obligations and the adequate and efficient design of controls as well as their
operating effectiveness.

Third line of defence: includes Group Internal Audit, which performs periodic assessments in order to evaluate the
adequacy and effectiveness of the Bank’s and the Group’s governance, risk management and internal control processes,
as these are designed by the Board and Management. The Group Chief Audit Executive reports Group Internal Audit’s
activities to the Bank’s Board through the Audit Committee, regularly and on an ad-hoc basis.

The diagram below sets out the organisational structure of the ICS as of the date of this Prospectus.
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Roles & Responsibilities within the Internal Control System

Board of Directors
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Committee
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The Board and Senior Management aim at the continuous enhancement of the ICS in order to mitigate risks through the
establishment of adequate and efficient controls and ensure their operating effectiveness. The Internal Control Coordination
Committee (“ICCC”), which comprises the Group Internal Audit Function and the various Risk and Control Functions,
assists in the continuous enhancement of the ICS.

Further, it is noted that, as per the applicable legal and regulatory framework, in line with Bank of Greece Governor’s Act
2577/2006, there is an external review of the adequacy of the Group’s ICS every three years, which has thus far raised no
significant issues.

Internal Control Coordination Committee (ICCC)

The ICCC, whose aim is to foster collaboration among the various Risk and Control Functions, has as key objectives: the
enhancement of synergies among Group Internal Audit and the Risk and Control Functions across the three lines of defence;
the adoption of a common methodology framework; the monitoring and reporting of emerging risks; and the monitoring and
reporting of the effectiveness of the ICS.

The ICCC is coordinated by the General Manager of Internal Audit of the Bank and the Group (CAE) and its members are
the General Manager of Group Risk Management (Group Chief Risk Officer), the General Manager of Group Compliance
and Corporate Governance, the General Manager of Group Legal Services, the General Manager — Group Chief Operating
Officer, the Assistant General Manager — Group Chief Control Officer, the Assistant General Manager of Operations, the
Assistant General Manager — Group Chief Information Officer, the Group Chief Information Security Officer, the Head of
Group Operational Risk Division and the Head of Regulatory Affairs & HFSF Relations Division.

Segment Risk and Control Officers (“SRCO”) and Unit Risk and Control Officers (“URCO”)

In its effort to further strengthen the ICS, Senior Management established the roles of the SRCO and the URCO in January
2020. The SRCO reports to the respective business line General Manager and Assistant General Manager, is independent
from the respective Business Units and liaises with the second and third line of defence Units. Its main responsibility is to
coordinate efforts to ensure that operational risks are appropriately identified and assessed, the internal controls are
appropriately designed and operate effectively, as well as to assist in further enhancing the risk, compliance and control
awareness and culture. The URCOs report to the head of the Division or independent sector to which they belong and
cooperate on the responsibilities set out above with the respective SRCO of the respective business line.

Common Governance, Risk and Compliance (GRC) Platform

As part of the Board’s and Senior Management’s efforts to further enhance the efficiency and the effectiveness in operational
risk management, compliance, internal control and internal audit activities, the Bank has selected an integrated GRC Platform
to be used by the various Risk and Control Functions (Operational Risk Management, Group Internal Control Function
(“Group ICF”), Compliance, Information Security, Model Validation, Regulatory Affairs and HFSF Relations and Internal
Audit). Following the common GRC Platform implementation, the Bank would be able to further enhance the management
of its operational risks, increase Board’s and Management’s oversight and use a homogenised integrated reporting tool
contributing to the holistic view of the ICS of the Bank and the Group. The GRC Platform’s implementation is planned to
be performed in phases due to its complexity and the number of the involved functions. Each phase is supported and closely
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monitored by a Steering Committee combining experts from all of the above functions, and the Steering Committee has
established a Project Management Office to ensure successful implementation. “Phase 1, Model Validation Module” was
implemented in December 2020. “Phase 2, Group Operational Risk Management Module” and “Phase 3, Group Internal
Audit Module” were implemented in March 2022 and August 2022, respectively. Phase 4, which includes the design and
implementation of the module that will be commonly used by Group Compliance, the Group ICF and Group Information
Security, is expected to be implemented in the first quarter of 2024.

Group Internal Control Function (Group ICF)
The Group ICF is mainly responsible for:

e  contributing to the establishment and enhancement of a robust control culture and promoting control awareness within
the Bank and the Group;

e developing and regularly reviewing and updating, if required, the NBG Group Methodology for the Control
Identification & Assessment by the Group ICF (“NBG Group IC Methodology”) based on the “Common Principles of
Operational Risk and Control Assessment” for the Bank and the Group regarding roles, responsibilities, policies,
procedures, flows of information and systems required for the appropriate design and the operating effectiveness of
controls, which have been mutually agreed by the members of the ICCC;

e ongoing monitoring of the adequate and efficient design of controls, their operating effectiveness, as well as the
monitoring of the progress of the pending action plans for the remediation of control deficiencies identified to ensure
their timely and appropriate execution;

e  providing training and support to the Bank’s Units and the Segment Risk and Control Officers & Teams/Unit Risk and
Control Officers & Teams in the application of the approved NBG Group IC Methodology as well as providing
specialised knowledge with respect to the controls; and

e  collaborating with the Group Companies and supporting their work, in the application of the NBG Group IC
Methodology.

The Group ICF consists of four independent sectors: Group Internal Control Retail Banking, Branch Network and Back
Office Operations Sector; Group Internal Control Corporate Banking, Finance and Back Office Operations Sector; Group
Internal Control IT Sector; and Group Internal Control Quality Assurance & Project Management Sector.

As of 30 September 2023, Group ICF employed 19 FTEs with in-depth knowledge and experience in banking and internal
controls. These FTEs continuously adapt to the use of new technology and advance their skills and knowledge through
training and international professional certifications. The Group Chief Control Officer reports to the Chief Executive Officer
and obtains approval from the Senior Executive Committee and the Audit Committee for the Group ICF Activity Plan and
provides information regarding the progress and results on a quarterly basis.

Management of Risks Relating to the Internal Controls over Financial Reporting Process

The Audit Committee, in accordance with the Greek Law 4449/2017, Article 44 paragraph 3b, is responsible for the oversight
of the Internal Controls over Financial Reporting (“ICFR”) process and, to ensure its integrity, reports any areas for
improvement to the Board. Furthermore, the Audit Committee monitors the progress of the corrective actions undertaken in
the context of the ICS, including the ICFR process.

Management is responsible for the preparation and fair presentation of the Bank and Group financial statements in
accordance with IFRSs and for such ICFR as Management determines are necessary to enable the preparation of these
financial statements to be free from material misstatement, whether due to fraud or error.

Roles and responsibilities are clearly defined in the Operating Model, where the identification of financial reporting risks
along with the implementation of processes and controls to mitigate these risks lie with the business functions and support
functions while the Risk and Control Functions oversee, monitor and control the financial reporting risks and the ICFR
process.

Group Internal Audit

The Group Internal Audit Function is an independent Group-wide function, which assists the Group in achieving its strategic
objectives as well as enhancing and protecting the organisation’s value, by providing risk-based and objective assurance,
advice and insight. In fulfilling its third line role, Group Internal Audit provides the Board of Directors and the Audit
Committee with independent assurance regarding the quality, adequacy and effectiveness of corporate governance, risk
management and internal control frameworks and processes. The Group Chief Audit Executive (“CAE”) reports,
functionally, to the Audit Committee and, administratively, to the Chief Executive Officer and has unrestricted access to:
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o all systems, files, data, physical assets, organisational units of the Bank and companies of the Group, officers and
personnel of the Bank and the Group; and

e all policies, procedures, systems, files, data and personnel of third parties (outsourcers), in the context of an outsourcing
contract with the Bank or a company of the Group.

The Board approved the appointment of Mr. George Kaloritis (Audit ID number: 000038) as General Manager of Internal
Audit of the Bank and the Group (CAE) on May 2017. The General Manager of Internal Audit of the Bank and the Group
(CAE) is employed on a full-time and exclusive basis, is personally and functionally independent and objective, and has a
sound background and adequate professional experience. Mr. Kaloritis has over 20 years of experience in internal audit.

In addition, the CAE has direct and unrestricted access to the Audit Committee and may attend the meetings of the Audit
Committees of the Group companies.

The CAE or senior executives of Group Internal Audit, authorised by the CAE, may attend as observers the meetings of the
Committees of the Board, the Senior Executive Committee and other Bodies of the Bank or its subsidiaries, either upon a
relevant invitation from the Chair of the body or upon a CAE’s request submission to the Chair of the body, when deemed
necessary, in the context of the function of the Internal Audit.

Group Internal Audit, through a risk-based approach, covers all entities and activities of the Group. It evaluates the risk
exposures relating to, among others, the achievement of the Group’s strategic objectives; compliance with applicable
regulatory framework and supervisory requirements; adherence to policies, procedures and contracts; reliability of financial
and operating information; implementation of information systems and projects; conduct of operational activities; and
safeguarding of assets. Executive Management is responsible for ensuring that issues identified by Group Internal Audit are
addressed within an appropriate and agreed timeframe.

As of 30 September 2023, Group Internal Audit employed 75 internal auditors with in-depth knowledge and experience in
banking and audit, independent to the audited activities and with no involvement in the design, selection, implementation or
operation of the Group’s internal controls. Internal auditors continuously adapt to the use of new technology and advance
their skills and knowledge through training and international professional certifications.

Each year, Group Internal Audit, based on a multi-factor risk assessment process, prepares an annual audit plan, at Group
level, ensuring synergies and adequate audit coverage of the business areas.

As required by the I1A standards, an external quality assessment was performed, within 2022, on the operation and activities
of the Group Internal Audit Function. The conclusion of the quality assessment was that Group Internal Audit “Generally
Conforms” (highest possible IIA rating) to the International Standards for the Professional Practice of Internal Auditing and
was benchmarked, among peer banking internal audit functions in Europe, as exceeding the advanced level, with a score of
4.48/5, where 5 indicates the leading level. This is the second consecutive assessment with high 1A Standards and
benchmarking scores for the Group Internal Audit Function since the previous assessment in 2018, which concluded with
similar results.
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Regulatory Compliance and Corporate Governance Functions

Within the context of appropriately incorporating the applicable Greek and EU legal and regulatory framework and best
practices into the Group’s operation, the Group Compliance and Corporate Governance Functions oversee compliance
matters in line with the applicable Greek and EU regulatory framework and supervisory authorities’ decisions, as well as all
Corporate Governance and Shareholder activities. In particular, the Group Compliance and Corporate Governance Functions
include distinct Divisions, having competence over corporate governance, CSR and sustainability, regulatory compliance,
AML and CFT and compliance monitoring. The Group Compliance and Corporate Governance Functions continuously
monitor developments in the applicable framework and best practices, each in their field of responsibility, and provide
guidelines and support to the Bank Units and the Group entities, while they monitor implementation of the applicable
provisions.

The Group Compliance and Corporate Governance Function operates independently, reporting directly to the Board of
Directors through the Compliance, Ethics and Culture Committee as regards all compliance and AML/CFT issues and the
Function also reports to the Corporate Governance and Nominations Committee as regards corporate governance issues. The
Group Compliance and Corporate Governance Function provides ongoing information at Board level on all important legal
and regulatory developments and respective initiatives and arrangements of the Bank and the Group. Among others, on an
annual basis, the Group Compliance and Corporate Governance Function submits a report on its activity and plan to the
Bank of Greece as per Bank of Greece Governor’s Act 2577/2006, while the Money Laundering Reporting Officer (MLRO)
Annual Report is also submitted, with both reports being reviewed also by the Audit Committee.

The Group Compliance and Corporate Governance Function’s mission includes, among others, on a pro-active basis,
identifying and assessing compliance risks with the aim of adjusting in a timely and efficient manner to new laws and
regulations to prevent and avoid regulatory risks and explore business opportunities within the evolving regulatory
environment. The Group Compliance and Corporate Governance Function aims at advising management on the applicable
laws, rules and standards, with a view to keeping up to date with developments in the applicable laws, rules and standards
and offering continuous support to the governing bodies, promoting prudent decision-making, and preserving compliance in
business decisions.

It shall be noted that the Bank maintains the following certifications under 1SO:

ISO 37000 Governance of Organizations

° ISO 26000:2010 Corporate Social Responsibility

° ISO 37001:2016 Anti-bribery

° ISO 9001:2015 Quality Assurance — Establishment of Quality Management System
e  |SO 37301:2021 Compliance Management System

The Group Compliance and Corporate Governance Function uses automated solutions in various areas of its activity,
including for AML/CFT, for Sanctions Screening, for whistleblowing, Complaints Management, and monitors best practices
in the field of compliance and governance, with a view to promoting operation while maintaining high compliance and
governance standards and protecting stakeholder interests.
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9 MAJOR SHAREHOLDERS
9.1 Major Shareholders

As of the date of this Prospectus, the Bank’s share capital comprises 914,715,153 Ordinary Shares with a nominal value of
€1.00 each.

Following the resolution of the Bank’s AGM of 26 July 2018, the Bank’s share capital amounted to €2,744,145,459, divided
into 914,715,153 common shares of a nominal value of €3.00 each. By resolution of the AGM of 30 July 2021, it was decided
to reduce the Bank’s share capital by €1,829,430,306 through the reduction of the nominal value of each common registered
share from €3.00 to €1.00, for the purpose of setting off equal cumulative accounting losses of previous years in the context
of launching a stock options programme in accordance with Article 113(4) of Greek Law 4548/2018. As a result, the Bank’s
share capital would stand at €914,715,153.00 divided into 914,715,153 common shares of a nominal value of €1.00 each.
Following the above resolution and the required approvals by competent authorities, on 18 November 2021, the Bank
announced the aforementioned share capital decrease by reduction of the nominal value of its shares, determining 22
November 2021 as the date of change of the nominal value of the Bank’s shares to €1.00.

The following table sets forth certain information regarding holders of the Ordinary Shares, based on information known to
or ascertainable by the Bank as at 6 November 2023.

Number of

Ordinary Percentage
Shareholders Shares® holding®
HESFQ. ...ttt bbbttt ettt bttt s st bbbt n s 369,468,775 40.39%
Other Sharenolders KSY@) ...........c.covevceeeeieereee ettt ettt enae s 545,246,378 59.61%
TOTA oottt 914,715,153 100.00%

Notes:
1) The information is stated without giving effect to the impact of the Offering.
) Based on the Bank’s Shareholder register as at 6 November 2023.

It is noted that, referring to the Shareholders of the Bank that own, directly or indirectly, at least 5% of the total shares and
voting rights of the Bank at the date of Prospectus publication, according to the announcements that the persons subject to
notification obligation have made pursuant to Greek Law 3556/2007 and they have been published by the Bank on the Daily
Official List of the ATHEX and the Bank’s site pursuant to Greek Law 3556/2007, on 14 December 2015 the HFSF held
3,694,689,670 voting rights, deriving from an equivalent number of common registered voting dematerialised shares and
corresponding to 40.39% of the total voting rights in the Bank, compared to 57.24% which it held prior to 14 December
2015. Furthermore, according to (i) the Bank’s announcement of 29 December 2015 on the Daily Official List of the ATHEX,
following the 5 exercise of titles representing share ownership rights (“warrants™), the exercised warrants corresponded to
488 common shares, (ii) the Bank’s announcement of 28 December 2016 on the Daily Official List of the ATHEX, following
the 7™ exercise of warrants, the exercised warrants corresponded to 35 common shares, (iii) the Bank’s announcement of 29
December 2017 on the Daily Official List of the ATHEX, following the 9™ exercise of warrants, the exercised warrants
corresponded to 1,391 common shares. Following the foregoing exercised warrants and the reverse split decided by the AGM
resolution of 26 July 2018, at a rate of ten (10) old common shares of the Bank to one (1) new common share of the Bank,
the HFSF holds 369,468,775 voting rights, deriving from an equivalent number of common registered voting dematerialised
shares, corresponding to 40.39% of the total voting rights in the Bank.

To the knowledge of the Bank, based on the announcements received up to 6 November 2023 pursuant to Regulation (EU)
No. 596/2014, Greek Law 3556/2007 and the HFSF Law, other than the HFSF, there is no natural person or legal entity that
holds Ordinary Shares representing 5% or more of the share capital of the Bank, directly or indirectly. Other than the above,
the Group does not know of any other persons who, directly or indirectly, jointly or individually, exercise or could exercise
control over the Bank.

The Group is not aware of any arrangement, the operation of which may, at a subsequent date, result in a change in control
of the Bank. To the extent known to the Group, no other major Shareholder or member of the Bank’s Management,
supervisory or administrative bodies or any other person intends to subscribe for more than 5% of the Offering.

Relationship with the HFSF and Relationship Framework Agreement

The Ordinary Shares held by the HFSF confer to the HFSF full voting and ownership rights in the Bank, like any other holder
of Ordinary Shares. In addition, as a result of the HFSF having provided capital support to the Bank as per the provisions of
the HFSF Law and the Relationship Framework Agreement and irrespectively of its shareholding percentage in the capital
of the Bank, the HFSF enjoys certain special rights, including veto rights under Article 10 of the HFSF Law. For more
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information on certain special rights of the HFSF as a Shareholder, see “Regulation and Supervision of Banks in Greece—
The Greek Regulatory Framework—The Hellenic Financial Stability Fund—The Greek Recapitalisation Framework”.

9.2  Treasury Shares

Avrticles 49 and 50 of Greek Law 4548/2018 prescribe provisions for the acquisition of own shares, pursuant to a General
Meeting resolution. Further (i) pursuant to the restrictions imposed by article 16C of Greek Law 3864/2010 as in force,
during the period of HFSF participation in the capital of the Bank, it is prohibited for the Bank to purchase own shares
without HFSF approval, and (ii) according to the particular regulatory provisions in force, including Article 77 of the CRR,
the Bank shall obtain the prior permission of the SSM in order to purchase its own shares. As at 6 November 2023, the Bank
did not hold any treasury shares. On the other hand, as at 9 November 2023, NBG Securities (the Bank’s subsidiary which
conducts treasury shares transactions for its brokerage business) did not hold any shares of the Bank other than as disclosed
in Section 17 “Essential Information”. Moreover, it is noted that the Bank’s AGM of 28 July 2023 approved a programme
for the purchase of own shares in accordance with Article 49 of Greek Law 4548/2018, as in force, for a period of 24 months
as from the day of the AGM (i.e. through to 28 July 2025), and granted authorisations in that respect to the Board of Directors
(the “Stock Buyback Programme”). The proposed maximum acquisition of own Ordinary Shares is up to 1.5% of the total
outstanding Ordinary Shares, i.e. a maximum of 13,720,727 Ordinary Shares as of 6 November 2023, to be acquired over a
period of 24 months as from the day of the AGM (i.e. through to 28 July 2025). The approved price range for the purchase
of own Ordinary Shares is €1.00 to €15.00 and the total cost of own share buybacks shall not exceed €30,000,000. This
resolution has also received the approval of the SSM which has been granted dated 24 August 2023 and remains in force for
a year, i.e. until 23 August 2024, according to the particular regulatory provisions in force, including Article 77 of the CRR.
It is noted that the programme was approved by the AGM for a period of 24 months from the date of the AGM, i.e. until 28
July 2025, while, in case that the duration of the programme extends past 23 August 2024, the programme shall be subject
to a renewal of the SSM’s approval. It is noted that any extension beyond the original term of 24 months (which is the period
covered by the relevant AGM authorisation) shall be subject to further consents and approvals (HFSF’s consent included to
the extent the HFSF Law is still applicable). Following the above resolution of its AGM and pursuant to the resolution of its
Board dated 21 September 2023, the Bank announced to investors on 22 September 2023 that it intended to initiate
implementing the Stock Buyback Programme.
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10 RELATED PARTY TRANSACTIONS

Other than those disclosed in Note 42 of the 2022 Annual Financial Statements and the 2021 Annual Financial Statements,
and Note 19 of the 9M. 2023 Interim Financial Statements, the Bank has declared that there have been no other transactions
with related parties under Articles 99 et seq. of Greek Law 4548/2018, namely with related parties as such term is defined
by IAS 24, and with legal entities controlled by them, in accordance with 1AS 27 and IFRS 10, apart from the related party
transactions from 1 October 2023 to 31 October 2023, as set out below, in accordance with Commission Delegated
Regulation (EU) 2019/980, as in force, and that all transactions with related parties have been concluded on market terms.

Related parties include (i) the members of the Bank’s Board of Directors, the members of the (Extended) Senior Executive
Committee of the Bank, other General Managers with decision making power, the key management of Group companies,
their close relatives, companies controlled or joint controlled by them and companies over which they can influence the
financial and operating policies; (ii) the Group’s associates and joint ventures; (iii) employee benefits-related funds; and (iv)
the HFSF which, in accordance with 1AS 24, is a related party of the Group. Related parties do not include companies to
which the HFSF may be considered a related party.

Transactions with related parties are made on an arm’s length basis and are approved by the respective bodies. The Bank
and other Group companies enter into a number of transactions with related parties in the normal course of business.

Transactions with members of the Board of Directors and Management

In the period from 1 October 2023 to 31 October 2023, the Group entered into transactions with members of the Board,
General Managers and members of the (Extended) Senior Executive Committee of the Bank, key management of other
Group companies, as well as with the close members of family and entities controlled or jointly controlled by those persons.

All loans granted to related parties (i) were made in the ordinary course of business, (ii) were made on substantially the same
terms, including interest rates and collaterals, as those prevailing at the time for comparable transactions with other persons,
and (iii) did not involve more than the normal risk of collectability or present other unfavourable features.

As at 31 October 2023, loans and advances to customers, deposits/liabilities and letters of guarantee, amounted to €4 million,
€7 million and nil, respectively. Total compensation to key management for the period from 1 October 2023 to 31 October
2023, amounted to €1 million, mainly relating to short-term benefits, in particular salaries and social security contributions.

Transactions with associates and joint ventures

The outstanding balances with the Group’s associates and joint ventures as at 31 October 2023, as well as the results related
to these transactions for the period from 1 October 2023 to 31 October 2023, are presented below.

Amounts in EUR million As at 31 October 2023
AASSEES <.ttt b h e E R b bR e R e AR e h £ R R e AR e R £ e R e e R e oA e e AR e e R e e Rt e R e e Rt e R e e bt eR e e nbeebe e rennrenre e 34
[T o1 11T SO PR 62
Letters of guarantee, contingent liabilities and other off balance sheet accounts ............c.ccoceoeieiciiniieneens 4
1 October 2023 —
31 October 2023

Interest, commission aNd OThEr INCOME ..........oiviiiii ettt st be s et e e s esbe e sreeesae e -

Interest, COMMISSION aNd OtNEE EXPENSE .....eviiveiiriereitiee sttt sttt tesbesbe st e beeeneeresbeesesbesbenen -
Source: Internal management accounts

Transactions with other related parties

The total receivables of the Group from the employee benefits related funds as at 31 October 2023 amounted to €746 million,
compared to €746 million as at 30 September 2023. For these receivables, the Group recognised a provision of €739 million
as at 31 October 2023, compared to €739 million as at 30 September 2023.

The total payables of the Group to the employee benefits related funds as at 31 October 2023 amounted to €49 million,
compared to €46 million as at 30 September 2023.
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Transactions with the HFSF

The HFSF has the ability to influence the decision-making of the Group, due to the HFSF Law, the Relationship Framework
Agreement, the HFSF’s holding in the Bank and the representation of HFSF on the Board and other Board Committees. As
such, the HFSF is considered a related party of the Group. Other than the Ordinary Shares held by the HFSF, no material
transactions or balances exist with the HFSF.

To the best of the Group’s knowledge, there are no material related party transactions to be reported from 1 November 2023
to the date of this Prospectus.
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11 INFORMATION ON THE CAPITAL OF THE GROUP

The figures presented in the tables in this section derive from the 9M. 2023 Interim Financial Statements, the 2022 Annual
Financial Statements, the 2021 Annual Financial Statements, the 2020 Annual Financial Statements and information
provided by the Group. In such instances, the relevant source is explicitly stated. Certain financial and other information
presented in this Prospectus has been prepared on the basis of the Group’s own internal accounts, statistics and estimates,
and has not been subject to any review by the Group’s Independent Auditors. In such instances, the relevant source is
explicitly stated.

11.1 Overview

Following the activation of the SSM on 4 November 2014, the Bank became subject to the direct supervision of the ECB.
The supervision is conducted in accordance with the CRR/CRR Il and CRD IV/CRD V, implementing the Basel 11l
framework, all of which have been transposed into Greek Law by virtue of Greek Law 4261/2014, as amended and in force
from time to time. The supervisory framework of Basel I11 consists of three fundamental pillars:

. Pillar 1 that specifies the calculation of minimum capital requirements. The Bank reports to the SSM through the Bank
of Greece its capital requirements on a solo and consolidated basis;

° Pillar 2 that sets the principles, criteria and processes required for assessing capital adequacy and risk management
systems of the credit institutions; and

° Pillar 3 that aims at increasing transparency and market discipline sets the disclosure requirements of key information
regarding the exposure of financial institutions to key risks as well as the processes applied for managing them.

The capital adequacy framework, apart from the above, defines the minimum level of regulatory capital of credit institutions
and addresses other regulatory issues such as monitoring and control of large exposures, open foreign exchange position,
concentration risk and the liquidity ratios, the internal control system, including risk management system and regulatory
reporting and disclosures. The approaches adopted for the calculation of the capital requirements under Pillar 1 (advanced
or standardised methods) are determined by the general policy of the Group in conjunction with factors such as the nature
and type of risks the Group undertakes, the level and complexity of the Group’s business and other factors as well, such as
the degree of readiness of the information and software systems.

For more information, see “Regulation and Supervision of Banks in Greece—The Regulatory Framework — Prudential
Supervision of Credit Institutions”.

11.2  Supervisory Review and Evaluation Process (SREP)

The Bank is subject to continuous evaluation of its capital adequacy in the context of the SSM and could be requested to
operate with higher than minimum regulatory capital and/or liquidity ratios. Such evaluations are carried out by the ECB
mainly through the SREP.

Following the completion of the 2022 SREP cycle, in December 2022 the Bank received the final SREP decision letter from
the ECB which established the capital requirements for 2023. In particular, based on the 2022 SREP letter, the Pillar 2
requirement rate for total capital for 2023 remained stable at 3% and the TSCR at 11%, while OCR increased to 14.58%
(from 14.25% in 2022), due to the phase-in of the O-SII buffer (i.e., increased by 0.25%) and the institution-specific CCyB
of 0.08% (applicable for the third quarter of 2023). For more information, see “Regulation and Supervision of Banks in
Greece—The Regulatory Framework — Prudential Supervision of Credit Institutions—Single Supervisory Mechanism
(SSM)—Supervisory Review Evaluation Process”.

The following table sets forth the Group’s capital requirements for 2023.

CET1 Capital Requirements Overall Capital Requirements
Pillar 1 (minimum regulatory requirement) 450% 8.00%
P|IIar2(P2R) ............................................................................... e o
Total SREP Capital Requirement (TSCR) 6.19% 11.00%
Capital Conservation buffer (CcoB) » 50% » 50%
Countercyclical Capital Buffer CCyB) 0.08% 0.08%
osiuffer L.00% L00%
Combined Buffer Requirement (CBR) 2.58% 2.58%
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CET1 Capital Requirements Overall Capital Requirements

Overall Capital Requirement (OCR) 9.77% 14.58%

The final SREP decision for 2023 will set the capital requirements and the Pillar 2 guidance for 2024.
11.3 Capital Adequacy Ratios

The following table sets forth the Group’s capital adequacy ratios as at the dates indicated.

As at As at

30 September 31 December
Amounts in EUR million (except percentages) 2023@ 20224 2021@ 2020@
CET1 capital 6,543
............................................................................................... 6,047 5,853 5,750
Tier 1 capital 6,543 6,047 5,853 5,750
Total Capital 7,443
............................................................................................... 6’446 6’077 6’098
Total risk-weighted exposure amounts 36,635
............................................................................................... 367368 34'708 36,617
CET1 Ratio®
............................................................................................... 17.9% 16.6% 16.9% 15.7%
Tier 1 Capital Ratio® 17.9% 16.6% 16.9% 15.7%
Total Capital Ratio 20.3% 17.7% 175% 16.7%

Notes:

(1) Common Equity Tier 1 capital as defined in the CRR, as amended. For the years 2020, 2021 and 2022, CET1 ratios are presented with the application
of the regulatory transitional arrangements for IFRS 9 impact.

(2)  Tier 1 regulatory capital as defined in the CRR, as amended. For the years 2020, 2021 and 2022, Tier 1 ratios are presented with the application of
the regulatory transitional arrangements for IFRS 9 impact.

(3)  The Group currently includes DTAs in calculating its capital and capital adequacy ratios (after applying the regulatory filters of 10%/ 17.65%). As
at 30 September 2023, the Group’s DTAs amounted to €4.4 billion and the amount of DTA eligible for Tax Credit was €3.8 billion, representing
57.3% of the Group’s CET1 capital (including profit for the period). For more information, see “The Group may not be allowed to continue to
recognise the main part of deferred tax assets (“DTAs”) as regulatory capital or as an asset, which may have an adverse effect on its operating
results and financial condition” in Section 1 “Risk Factors”. See also “The Group may be required to maintain additional capital and liquidity as a
result of regulatory changes or otherwise” in Section 1 “Risk Factors” for further risks relating to the Group’s capital requirements.

(4)  Including profit for the period.

Source: 9M. 2023 Interim Financial Statements, 2022 Annual Financial Statements and 2021 Annual Financial Statements and Pillar 3 disclosures as at
and for the years ended 31 December 2022 and 2021, other than CET1 capital, Tierl capital, Total Capital and Total risk-weighted exposure for the nine
months ended 30 September 2023, which are derived from internal management accounts.

As at 30 September 2023, the Group’s Total Capital Ratio and CET1 Ratio stood at 20.3% and 17.9%, respectively. The
Group’s Total Capital Ratio was 17.7% as at 31 December 2022, 17.5% as at 31 December 2021 and 16.7% as at 31
December 2020. The Group’s CET1 Ratio was 16.6% as at 31 December 2022, 16.9% as at 31 December 2021 and 15.7%
as at 31 December 2020. The increase in Total Capital Ratio as at 30 September 2023 compared to 31 December 2022 was
mainly attributable to the Group’s strong organic profitability. The increase in Total Capital Ratio as at 31 December 2022
compared to 31 December 2021 was mainly attributable to the Group’s profitability, which covered the IFRS 9 transitional
arrangement for 2022 and the RWAS expansion. The increase in Total Capital Ratio as at 31 December 2021 compared to
31 December 2020 was mainly attributable to the Group’s profitability and the completion of capital accretive transactions.

As illustrated in the below table, the Group’s objective is to build and maintain a strong capital basis, well above regulatory
requirements that ensure the execution of Group’s business plan and the achievement of its strategic goals.

As at As at
30 September 31 December
2023 2022 2021 2020
i iow®
Total Capital Ratio 20.3% 17.7% 17.5% 16.7%
i i ®
Overall Capital Requirement (OCR) 14.6% 14.3% 14.0% 14.0%
Buffer 5.7% 3.4% 3.5% 2.7%
Notes:
(1)  For the years 2020, 2021 and 2022, Total Capital Ratio is presented with the application of the regulatory transitional arrangements for IFRS 9
impact.
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(2)  Including profit for the period.
(3) Before ECB’s COVID-19 relief measures for capital requirements, which ended on 31 December 2022 (see “Capital Requirements for Banks’ NPL”
in Section 15 “Regulation and Supervision of Banks in Greece”).

Source: 9M. 2023 Interim Financial Statements and Pillar 3 disclosures as at and for the nine months ended 30 September 2023 and the 2022 Annual
Financial Statements, the 2021 Annual Financial Statements, the 2020 Annual Financial Statements and Pillar 3 disclosures as at and for the years ended
31 December 2022, 2021 and 2020.

11.4 MREL Requirements

Under the BRRD, as amended by the BRRD II, banks in the European Union are required to maintain an MREL which
ensures sufficient loss-absorbing capacity in resolution. MREL includes a risk-based and a leverage-based dimension. MREL
is therefore expressed as two ratios that both have to be met: (i) as a percentage of the total risk exposure amount (“TREA”);
and (ii) as a percentage of the LRE.

Instruments qualifying for MREL are own funds (Common Equity Tier 1, Additional Tier 1 and Tier 2), as well as certain
eligible liabilities (mainly senior unsecured bonds). Regulation (EU) No 806/2014 of the European Parliament and of the
Council, as amended by Regulation (EU) No 877/2019 of the European Parliament and of the Council allows the SRB to
set, in addition to the MREL requirement, a “subordination” requirement within MREL, against which only subordinated
liabilities and own funds count.

The Bank has been identified by the SRB as the Single Point of Entry of the Group and the only entity required to maintain
an MREL capacity.

As from 1 January 2022 onwards, the Bank is required to continually meet the following binding threshold levels of two
targets, the MREL-TREA and MREL-LRE. The MREL-TREA target is expressed as a percentage of TREA and the threshold
level was set at 14.79% plus the combined buffer requirement of TREA, while the MREL-LRE target is expressed as a
percentage of LRE and the threshold level was set at 5.85% of LRE. Both targets should be calculated on a consolidated
basis. On 22 December 2022, the Bank received the SRB’s decision, via the Bank of Greece, requiring it to meet MREL
targets of 23.53% plus CBR of TREA and 5.88% of LRE by 31 December 2025. Both targets should be calculated on a
consolidated basis.

The interim annual targets until 31 December 2025 are informative and are calculated through linear interpolation/build-up
between the two binding targets of 1 January 2022 and 31 December 2025. Henceforth, as from 1 January 2023 onwards,
the Bank is required to meet on an ongoing basis the MREL requirements of 16.91% plus CBR of TREA and 5.88% of LRE,
both on a consolidated basis. CBR stood at 3.25% in 2022, increasing in 2023 to 3.58% (applicable for the third quarter of
2023). Finally, according to the abovementioned SRB’s decision, no subordination requirement is set for the Bank.

As of 30 September 2023, the Bank meets the abovementioned MREL and CBR requirements. In the context of the Bank’s
strategy to increase its MREL, the Bank proceeded with the following issuances since 1 January 2020 (see also “Financial
Information Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses—Liquidity and
Capital Resources—Debt securities in issue and other borrowed funds”):

e 0n 8 October 2020, the Bank completed the placement of €500 million senior preferred bonds with a coupon of 2.75%
and a yield of 2.875%. The bonds mature on 8 October 2026. The Bank has a one-time call option to redeem them in
whole, on 8 October 2025;

e on 22 November 2022, the Bank completed the placement of €500 million senior preferred bonds with a coupon of
7.25% and a yield of 7.50%. The bonds mature on 22 November 2027. The Bank has a one-time call option to redeem
them in whole, on 22 November 2026;

e on 25 November 2022, the Bank completed the placement of €150 million senior preferred bonds with a coupon and
yield of 6%. The bonds mature on 25 May 2025. The Bank has a one-time call option to redeem them in whole, on 25
May 2024;

e on 2 December 2022, the Bank completed the placement of £200 million senior preferred bonds with a coupon and yield
of 8.75%. The bonds mature on 2 June 2027. The Bank has a one-time call option to redeem them in whole, on 2 June
2026; and

e on 3 October 2023, the Bank completed the placement of €500 million subordinated tier2 bonds with a coupon and yield
of 8.0%. The bonds mature on 3 January 2034. The Bank has a call option to redeem them in whole at any date during
the period from (and including) 3 October 2028 to (but excluding) 3 January 2029.

11.5 Restrictions on the Use of Capital
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Pursuant to the 2022 SREP decision, the Bank is required to obtain ECB’s approval prior to making any distribution to its
Shareholders and to holders of capital instruments, other than Ordinary Shares, insofar as these qualify as CET1 or Additional
Tier 1 capital instruments, where non-payment does not constitute an event of default. See also “Financial Information
Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses—Dividends and Dividend
Policy”.

11.6 Internal Capital Adequacy Assessment Process (ICAAP)

The Group devotes substantial resources to the assessment of its capital adequacy, relating to both risk and capital
management. The process is continuously developed and formalised so as to enhance business benefits and support the
strategic aspirations of the Group. The ICAAP’s objectives comprise the proper identification, measurement, control and
overall assessment of all material risks; the development of appropriate systems to measure and manage those risks; and the
evaluation of capital required to cover those risks (the “internal capital”, which refers to the amount of own funds adequate
to cover losses at a specified confidence level within a certain time horizon, both set in accordance with the RAF).

The Group has created an analytical ICAAP Framework for the annual implementation of the ICAAP. The ICAAP
Framework is formally documented and describes the components of ICAAP at both Group and Bank level in detail. The
respective framework comprises Group risk profile assessment; risk measurement and internal capital adequacy assessment;
stress testing development, analysis and evaluation; ICAAP reporting; and ICAAP documentation. Both the Board of
Directors and the Bank’s Executive Committees are actively involved and support the ICAAP. The BRC approves the
confidence interval for “internal capital”, reviews the proper use of risk parameters and/or scenarios where appropriate, and
ensures that all forms of risk are effectively covered, by means of integrated controls, specialised treatment, and proper
coordination at Group level. The Board of Directors bears ultimate responsibility for the adequacy and proper execution of
the ICAAP.

ICAAP’s design and implementation framework concerns the entire Group’s material risks. The parameters taken into
account are the size of the relevant Business Unit / Group subsidiary, the exposure per risk type and the risk methodology
and measurement approach for each type of risk. The identification, evaluation and mapping of risks to each relevant
Business Unit / Group subsidiary is a core ICAAP procedure. Risks’ materiality assessment is performed on the basis of
certain quantitative (e.g., exposure as percentage of the Group RWAs and qualitative criteria (e.g. established framework of
risk management policies, procedures and systems, governance framework and specific roles and responsibilities of relevant
Units, limits setting and evaluation). The calculation of Group “total internal capital” consists of two steps: in the first step,
internal capital per risk type is calculated on a Group basis. The Group has developed methodologies allowing the calculation
of the required internal capital for quantifiable risks. These are reassessed on a regular basis and upgraded in accordance
with the global best practices. In the second step, internal capital per risk type is summed up to yield the Group’s “total
internal capital”. Capital allocation aims at distributing the “internal capital” to the Business Units and subsidiaries so that
ICAAP connects business decisions and performance measurement.

For 2023, the Bank implemented the ICAAP by estimating the relevant internal capital for all major risk types at Group
level. Calculations were based on methodologies already developed in the ICAAP Framework. Moreover, the Group
conducted a bank-wide macro stress test exercise, relating to the evolution of its CET1 capital under adverse scenarios (So
as to ensure relevance and adequacy of the outcome with a severe, yet plausible forward-looking view of downside tail risks).
In addition to the institution-wide bottom-up solvency stress test, a number of business risk and portfolio stress tests as well
as reverse stress tests and sensitivity analysis were also performed, aiming at increasing the Group’s awareness of its
vulnerabilities.

Acknowledging the importance of risks stemming from climate-related and environmental factors, and in alignment with the
regulatory expectations regarding a robust risk materiality assessment (“RIMA”) process, the Group has developed a bottom-
up process with regards to the mapping of transmission channels and identified risk drivers with primary risk types. Mapping
refers to the internal process addressing the interconnection among C&E-related risk drivers, transmission channels (i.e., the
pathways through which the impacts of these risks are transmitted or spread throughout various sectors of the economy and
society) and risk types, in order to assess potential financial and non-financial impacts. The assessment is tailored to the
Group’s business model and risk profile, providing a holistic and substantiated view of the impact of C&E-related risks on
existing risk types, in order to facilitate strategic and business decision making. Taking into account the outcome of the
materiality assessment, the Group also implemented an advanced climate stress testing methodology with regards to
quantification of transition risk for the Corporate Banking portfolio. Specifically, an exploratory quantitative analysis for
assessing transition risk has been employed, along the lines of UNEP FI framework and utilising NGFS Climate Scenarios,
as well as leveraging on ECB Climate Stress Test methodology of prior EU-wide experience, where relevant.

The Bank implements, monitors and uses the ICAAP aiming at achieving full compliance with the EBA and ECB guidelines
and standards concerning ICAAP/ILAAP, the SREP and stress testing.

11.7 2023 EU-wide Stress Test
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On 31 January 2023, the EBA launched the 2023 stress test for a sample of 70 participating banks from across the European
Union. This stress test was designed to provide valuable input for assessing the resilience of the European banking sector in
the current uncertain and changing macroeconomic environment. The Bank participated as part of the EBA’s sample of the
euro-area’s largest banks. The stress test was based on a static balance sheet approach, thus factoring in the Group’s financial
and capital position as at 31 December 2022 as a starting point and conducting a three-year horizon stress simulation (for
the period of 2023-2025), under a “baseline” and an “adverse” scenario.

On 28 July 2023, the EBA announced the results of the stress test. Under the commonly applied methodology in the adverse
scenario, the Bank’s CET1 Ratio Fully Loaded incurred a maximum depletion of 2.71 pps, reaching its lowest level of 13.1%
in the first year of the projections (2023). This outcome positioned the Bank as a top performer among the other systemic
banks in Greece, which reported a maximum depletion of 3.50 pps on average excluding the Bank. By the same indicator,
the Bank ranked eleventh among the 70 EU participating banks, and fifth when taking into consideration its CET1 Ratio
Fully Loaded depletion by the end of 2025.

Considering the full three-year horizon of the stress test: (a) under the adverse scenario, the Bank’s CET1 Ratio Fully Loaded
settled at 14.5% at the end of 2025, indicating a depletion of 1.36 pps compared with the starting point of the exercise; and
(b) the baseline scenario resulted in a capital accretion of 5.76 pps over the three-year horizon, with its CET1 Ratio Fully
Loaded reaching the level of 21.6% in 2025. The results of this stress test demonstrate the Group’s resilience to shocks and
ability to maintain solid capital levels, even in conditions of severe economic stress. Comparing the performance to previous
stress test exercises, the Bank has achieved notable progress over the past years in strengthening its balance sheet, despite
globally challenging economic conditions. Specifically, the outcomes reflect the success of the NPE deleveraging strategy,
the build-up of adequate capital buffers as well as a favourable liquidity position.

11.8 2022 ECB Climate Risk Stress Test

The Bank successfully completed the climate risk stress test led by the ECB in 2022 under common methodological rules
and scenario assumptions, in which 104 significant banks participated. This stress test was primarily prescribed by ECB as
useful learning exercise for all participating banks and supervisors, forming part of the green transition roadmap and the
effective management of climate risks. In this context, the stress test did not constitute a solvency exercise; its outcomes
were instead incorporated into the SREP from a qualitative perspective, without a direct impact on capital through the Pillar
2 guidance.

The Bank’s overall performance was in line with the average of the EU-wide participating institutions. In terms of
advancement in the internal climate stress-testing capabilities (the qualitative part of the stress test), the Bank ranked above
the average of the total EU sample at the medium-advanced level, while in the domestic banking sector, the Bank’s overall
transition impact on business model viability was assessed as being of relatively lower risk (advanced scoring). The stress
test outcomes reflect the firm commitment and progress made by the Bank, setting the basis for an effective Climate Risk
Management Framework and timely adaptation of processes and strategies, including via ambitious plans for substantial
investment in human and technical capabilities.
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12 RISK MANAGEMENT

The figures presented in the tables in this section derive from the 2022 Annual Financial Statements and the 2021 Annual
Financial Statements, as well as information provided by the Group. In such instances, the relevant source is explicitly
stated. Certain financial and other information presented in this Prospectus has been prepared on the basis of the Group’s
own internal accounts, statistics and estimates, and has not been subject to any review by the Group’s Independent Auditors.
In such instances, the relevant source is explicitly stated.

12.1 Overview

As an international organisation operating in a rapidly growing and changing environment, the Group acknowledges its
exposure to risks and the need for these risks to be managed effectively. Risk management and control form an integral part
of the Group’s commitment to pursue sound returns to Shareholders. Risk management and control play a fundamental role
in the overall strategy of the Group, aiming to both effectively manage the risks of the organisation and align with the legal
and regulatory requirements.

The Group aims at adopting best practices regarding risk governance, taking into account all relevant guidelines and
regulatory requirements, as set by the Basel Committee on Banking Supervision, the EBA, the ECB/SSM, the Bank of
Greece, the HCMC legislation, as well as any decisions of the competent authorities supervising the Group’s entities.

12.2 Risk Management Governance Framework
The Group Risk Management Function

The Group Risk Management Function operates independently, in accordance with the Bank’s internal policies, procedures
and control framework.

The Board of Directors bears the ultimate accountability for the Group’s risk position. It signs off on the risk strategy and
risk appetite and monitors the effectiveness of risk governance and management advised by the Board Risk Committee or
any other Board specialised Committee, depending on the topic per case. The Bank’s Senior Executive Committee and other
Management Committees supporting the Senior Executive Committee are in charge of daily management actions and steer
of the business. The Group Chief Risk Officer (“CRO”) is a member of the Senior Executive Committee. The CRO has
direct access to the Board of Directors, has delegated decision-authority for executive matters over risk and leads the Group
Risk Management Function. For more information, see “Administrative, Management and Supervisory Bodies and Senior
Management—Board Risk Committee (BRC)” and “Administrative, Management and Supervisory Bodies and Senior
Management—Senior Executive Committee”.

The Group Risk Management Function has specialised teams per risk type. The teams conduct day-to-day risk management
activities according to policies and procedures as approved by the BRC, the Senior Executive Committee and other Executive
Committees. The perimeter is based on the industry standard ‘three lines of defence’ model. The Group Risk Management
Function’s activities are supported by underlying systems and infrastructure. Finally, risk culture is viewed as a core
component of effective risk management, with the tone and example set by the Board of Directors and Senior Management.
The Bank’s objective is to establish a consistent risk culture across all Units.

The Group’s risk management is spread across three different levels in order to create ‘three lines of defence’. The duties
and responsibilities of all lines of defence are clearly identified and separated, and the relevant Units are sufficiently
independent. For more information, see “Administrative, Management and Supervisory Bodies and Senior Management—
Internal Control System and Risk Management”.
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The organisational chart and reporting lines of Group Risk Management Function are depicted in the figure below.
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The CRO reports to the Board of Directors through the Board Risk Committee. The CCO operates under the CRO and
supervises two Credit Divisions, as set out in the diagram above, which are involved in the credit approval process for the
Group’s Corporate Banking, Retail Banking and subsidiaries’ portfolios.

Group Risk Management

The Bank acknowledges the need for efficient risk management and has established five specialised Divisions and one Unit:
the GCRCD; the GFLRMD; the GORMD; the GSRM; the GRCRPMOD; and the MVU. They aim to properly identify,
measure, analyse, manage and report the risks entailed in all of the Group’s business activities. All Risk Management Units
of the Group subsidiaries adequately report to the aforementioned Divisions/Unit. In addition, the two Credit Divisions,
which are independent of the Credit Granting Units, are involved in the credit approval process for the Group’s Corporate
Banking, Retail Banking and subsidiaries portfolios. They perform an independent assessment of the credit risk undertaking
in respect of each portfolio and have the right of veto. Based on its Charter, the mission and the constitution of each
Division/Unit are described below.

Group Credit Risk Control Division (“GCRCD”)
The aim of the GCRCD is to:

e  design, specify and implement the Bank’s policy in matters of credit risk management (provision, identification,
measurement, monitoring, control) and ensuring the Bank’s capital adequacy, according to the guidelines set by the
Board of Directors, with an emphasis on rating systems, risk assessment models and risk parameters;

e  design, specify and implement the Bank’s policy in matters of credit risk management (provision, identification,
measurement, monitoring and control) and ensure the Bank’s capital adequacy, according to the guidelines set by the
Bank’s Board of Directors, with an emphasis on rating systems, risk assessment models and risk parameters;

e  establish guidelines for the development of methodologies for ECL and its components (i.e., probability of default, loss
given default and exposure at default (“EAD”)) for each segment of corporate and retail asset class;

e implement a number of clearly defined and independent credit risk controls on credit risk models, which enable an
effective oversight of risks emerging from credit activities at all levels. These controls are appropriately executed, with
the results documented and communicated to Business Units on a quarterly basis. The GCRCD itself monitors these
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controls on a quarterly basis, by assuring that they are operating effectively and remain altogether sufficient for the
purposes they were established and continue to mitigate the risk identified;

e  provide regular assurance that models continue to perform adequately, complementary to the periodic monitoring and
usage reviews;

e assess the adequacy of methods and systems that aim to analyse, measure, monitor, control and report credit risk
undertaken by the Bank and other financial institutions of the Group;

e  coordinate all involved Units and stakeholders for the estimation of “internal capital” against all material risks, perform
scenario and sensitivity analysis for specific credit risk cases, and prepare and submit the required ICAAP package to
the regulatory authorities;

e  prepare credit risk reports, in collaboration with the relevant Units when required, for the purpose of internal evaluation
and information or supervisory evaluation procedures;

e  coordinate all involved units and stakeholders during the review and update of the RAF document, providing significant
input to the update of the RAF across RAF elements, including, in addition to RAF indicators and thresholds,
governance arrangements, principles that govern the RAF;

e inform the upper management for any threshold breach of RAF indicators and thresholds, governance arrangements
and principles that govern the RAF; and

e  provide advisory support to all other Units of the Bank and the Group on matters concerning its entire range of
responsibilities, through models, procedures and analyses.

The GCRCD consists of the Credit Risk Control & Model Development Sector (which consists of the following
Subdivisions: Corporate Credit Risk Control; Retail Credit Risk Control; Corporate Credit Risk Model Development; and
Retail Credit Risk Model Development); the Credit Risk Reporting (Regulatory & Internal) Sector (which consists of the
Credit Risk Regulatory Reporting and Credit Risk Internal Reporting) and the ICAAP & RAF Monitoring Subdivisions.

Group Financial & Liquidity Risk Management Division (“GFLRMD”)
The aim of the GFLRMD is to:

e  plan, specify, implement and introduce market, counterparty, liquidity and IRRBB risk policies, under the guidelines
of the Board of Directors;

e  develop and implement in-house models for pricing and risk measurement purposes;

e run appropriate tests to ensure that the models continue to perform adequately, thus complementing the periodic
validation reviews;

e assess the adequacy of methods and systems that aim to analyse, measure, monitor, control and report the
aforementioned risks undertaken by the Bank and other financial institutions of the Group;

o independently evaluate financial products, assets and liabilities of the Bank and the Group;

e  estimate regulatory capital required in respect of market risk and counterparty credit risk, calculate the regulatory
metrics for liquidity risk and IRRBB and prepare relevant regulatory and Management Information System reports; and

e  provide timely and accurate information to the Bank’s senior competent bodies (the BRC and the Asset Liability
Committee (“ALCO”) and the SSM, with sufficient explanatory and investigation capabilities on the materiality and
trend of the aforementioned risks, as well as handle all issues pertaining to market, counterparty, liquidity and IRRBB
risks, under the guidelines and specific decisions of the BRC, the ALCO and the SSM.

The GFLRMD consists of the Market Risk & Counterparty Credit Risk Management Sector (which consists of the following
Subdivisions: Market Risk Management; Counterparty Credit Risk; and Market Risk and Counterparty Credit Risk Stress-
testing and ICAAP Framework Monitoring); and the IRRBB and Liquidity Risk Management Sector (which consists of the
following Subdivisions: IRRBB Management; Liquidity Risk Management; the ILAAP Framework Monitoring; IRRBB
Stress-testing; and Financial Risks’ Models Development).
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Group Operational Risk Management Division (“GORMD”)

The aim of the GORMD is to:

design, propose, support and periodically validate the Operational Risk Management Framework (“ORMEF”), ensuring
that it is aligned with best practice, regulatory requirements and the directions set by the Board of Directors;

ensure the development of policies, methods and systems for the identification, measurement and monitoring of
operational risks and their periodic assessment and ratification;

design and implement training programmes on operational risk, the use and implementation of programmes, methods
and systems as well as any other action aiming at knowledge sharing and the establishment of operational risk culture
Group-wide;

address all operational risk related issues as per the directions and decisions of the BRC; and

continuously monitor and review the Group operational risk profile and report to Management and to the supervisory
authorities.

The GORMD consists of the Operational Risk Framework Implementation Sector (which consists of the following
Subdivisions: Operational Risk Program Implementation; Information & Communication Technology Risks Oversight; and
Operational Risk Internal Events Collection); the Operational Risk Framework Development Subdivision; the Operational
Risk Reporting Subdivision; and the Operational Risk Awareness and Training Subdivision.

Group Strategic Risk Management Division (GSRM)

The aim of the GSRM, as shaped by the spectrum of risks that may correlate to the Group’s strategy in alignment with
prevailing business needs, is to:

monitor, analyse and evaluate risks that are evident or related to the business strategy of the Group which may
negatively impact the profitability and the dynamic structure of the balance sheet for the Bank and the Group;

analyse the hypothesis and assumptions embedded in the strategic planning, business planning (business model
mapping) and future profitability;

analyse risks related to the implementation of the Group’s business strategy;

analyse risks and potential impacts measures via appropriate key risk indicators (“KRIs”) and stem from deviations in
relation to the expressed targets set in the business strategy and business planning;

develop scenarios and the execution of stress testing exercises;

perform sensitivity analyses related to the risks entailed in the dynamic profitability evolution and of the asset and
liability structure;

monitor the development, execution and revising of financial targets related to the strategy of NPEs;

select and use appropriate performance measures which are adjusted based on risk (risk-adjusted performance metrics)
with the aim of evaluating the strategy risks;

execute industry-wide stress test exercises according to regulatory demands and guidelines (such as EBA and SSM) in
cooperation with the involved Units;

execute modelling and sensitivity analyses under different scenarios;
monitor the evolution of NPEs;
monitor the dynamic evolution of assets and liabilities (dynamic asset liability management); and

exercise a holistic view on C&E risk management activities, being the central C&E reference point within Risk
Management and the primary liaison between Risk Management and business strategy stakeholders for ESG matters,
with a main focus on C&E aspects. It aims to align C&E risk management processes involving the different Risk
Divisions and experts across risk types (including the C&E stress testing).

The GSRM consists of: the Business Strategy Risk Monitoring Sector (which consists of the following Subdivisions:
Profitability Risk Monitoring; Business Model Risk and Risk Adjusted Performance Monitoring; and Strategic Risk
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Evaluation and Action Planning); and the Scenario Planning and Analysis Sector (which consists of the following
Subdivisions: NPE Monitoring; Stress Testing and Sensitivity Analysis; Integrated Forecasting and Stress Testing Platform
Management and Strategic Risk Evaluation Tools; and Dynamic Modelling and Asset Liability Management).

Group Risk Culture and Risk PMO Division (“GRCRPMOD”)
The aim of the GRCRPMOD is to:

e measure, monitor, control and report the Group’s risk culture to Senior Management, as well as develop and coordinate,
in collaboration with the risk culture stakeholders, the risk awareness enhancement activities for the reinforcement of
risk culture across the Group;

e  coordinate project management activities related to Risk Management Function projects; and

e  support Risk Management’s Units with regards to activities that fall under the responsibilities of the SRCO.

The GRCRPMOD consists of the following Subdivisions: Risk Culture; Risk PMO; and Risk Segment Risk and Control.
Model Validation Unit (“MVU”)

The aim of the MV U is to:

e  establish, manage and enforce the model validation policy based on applicable regulatory guidance and requirements;
e  develop new and enhance the existing model risk management (“MRM?”) standards;

e update the model validation policy based on applicable regulatory guidance and requirements;

° communicate and escalate model risk assessments to the Board of Directors, the BRC, the CRO and Senior
Management;

e independently validate and approve new and existing models based on their materiality;
o  document material model changes in the validation reports; and
o recertify models on a regular basis, depending on their materiality and review the results of on-going model monitoring.

The MVU consists of the following Subdivisions: Market Risk Models Validation; Retail Credit Risk Models Validation;
and Corporate Credit Risk Models Validation.

Group Corporate Banking Credit Division (“GCBCD”)

The aim of the GCBCD is to participate in the independent function of credit risk management of the corporate portfolio of
the Bank and its subsidiaries and branches outside of Greece. It aims to:

e  participate in the Credit Committees for corporate clients with a veto right;

e review all Corporate (including SAS and TAU) credit proposals, submitted for assessment and approval by the
competent Credit Committees;

e review the outcome of the individual assessment for impairment of lending exposures performed by the Credit Granting
Units for the corporate portfolio of the Bank;

e  participate in the formulation and revision of Corporate Credit Policies and Credit Procedures Manuals and other
relative regulations;

e draft and circulate guidelines and instructions for the effective implementation of relevant policies and regulations;
e  participate in the classification process of obligors;

e  monitor the implementation and timely management of ‘Early Warning’ alerts for each corporate client of the Bank
alongside the outcome of relevant actions;

e monitor the proper use of existing internal rating models for corporate clients of the Bank on a quarterly basis; and

e monitor the timely renewal of credit ratings and limits of corporate clients of the Bank on a monthly basis.
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Group Retail Banking Credit Division (“GRBCD”)

The aim of the GRBCD s to provide an independent assessment of domestic and international retail credit. It aims to:
e manage the Retail Credit Policy in cooperation with the GCRCD;

e  form the relevant Retail Banking regulations;

e  participate in the development of retail products in all stages of the credit cycle (including new credit, rescheduling and
restructuring) and determine the framework and dynamic controls of the relevant credit criteria;

e setin detail the appropriate approval procedure, as set out in the relevant regulation frameworks;

e  participate in decision-making based on the credit proposals of the relevant Credit Granting Units, which are solely
responsible for the correct presentation of the quantitative and qualitative data contained in those, in accordance with
the approval authority tables; and

e  review the correct implementation of the Credit Policy and regulations.

The GRBCD consists of the following Subdivisions: Retail Banking Credit Policy (domestic); Applications Assessment
(domestic); Portfolio Analysis (domestic) and International Subsidiaries Retail Credit; and Credit Policy Implementation
Review. Each Division and Unit has distinct responsibilities and covers specific types of risk. All Divisions and Units report
ultimately to the CRO.

12.3 Committees
For more information, see “Administrative, Management and Supervisory Bodies and Senior Management”.
12.4 Management of Risks

As an international organisation operating in a rapidly growing and changing environment, the Group acknowledges its
exposure to risks and the need for these risks to be managed effectively. Risk management and control forms an integral part
of the Group’s commitment to pursue sound returns to Shareholders.

Credit Risk

Credit risk is the risk of financial loss relating to the failure of a borrower to honour its contractual obligations. It arises in
lending activities as well as in various other activities where the Group is exposed to the risk of counterparty default, such
as its trading, capital markets and settlement activities. Credit risk is the largest single risk the Group faces. The credit risk
processes are conducted separately by the Bank and each of its subsidiaries. The credit risk procedures established by the
subsidiaries are coordinated by the Group Credit Divisions and the Group Credit Risk Control Division (“GCRCD”) for
issues falling under their respective responsibilities.

The Group’s credit granting processes include:

e  credit-granting criteria based on the particular target market, the borrower or counterparty and the purpose and structure
of the credit and its source of repayment;

e  credit limits that aggregate in a comparable and meaningful manner, with different types of exposures at various levels;
and

e  established procedures for approving new credits as well as the amendment, renewal and re-financing of existing
credits.

The Group maintains ongoing credit administration, measurement and monitoring processes, including:
e  documented Credit Risk Policies;
e internal risk rating systems; and

e information systems and analytical techniques that enable the measurement of credit risk inherent in all relevant
activities.

The Group controls implemented for the processes set out above include proper management of the credit-granting functions;
periodical and timely remedial actions on deteriorating credits; and independent, periodic audit of the credit risk management
processes by the Group Internal Audit Function, covering the credit risk systems and models employed by the Group.
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Additionally, the GCRCD measures and monitors credit risk on an on-going basis through documented credit risk policies,
internal rating systems, as well as information systems and analytical techniques that enable measurement of credit risk
inherent in all relevant activities. Active credit risk management is achieved through the application of appropriate limits for
exposures to a particular single or group of obligors; the use of credit risk mitigation techniques; the estimation of risk
adjusted pricing for most products and services; and a formalised validation process conducted by the MVU encompassing
all risk rating models.

The Credit Policies for the Corporate Banking and the Retail Banking portfolios of the Bank and its subsidiaries set the
minimum credit criteria and present the fundamental policies, procedures and guidelines for the identification, measurement,
approval, monitoring and managing of credit risk undertaken in Corporate Banking and Retail Banking portfolios
respectively, both at the Bank and Group level.

The Credit Policy of the Bank is approved by the Board of Directors upon recommendation of the BRC following proposal
by the CRO to the Senior Executive Committee and the BRC, and is reviewed on an annual basis and revised whenever
deemed necessary, and in any case every two years.

Credit Policies of each subsidiary are approved by the competent local Boards or Committees, following a recommendation
by the responsible officers’ or subsidiaries’ bodies, according to the decisions of the Bank and the provisions of the Credit
Policies. Each proposal must bear the prior consent of the CCO or the Head of Group Retail Credit Division (depending on
the portfolio), in collaboration with the Head of GCRCD for issues falling under their responsibility. The subsidiaries’ Credit
Policies are reviewed on an annual basis and revised whenever deemed necessary, and in any case every two years.

Through the application of the Retail Banking Credit Policy, the evaluation and estimation of credit risk for new as well as
existing products are effectively facilitated. Senior Management is regularly informed on all aspects regarding the Credit
Policy. Remedial action plans are set to resolve the issues, whenever necessary, within the risk appetite and strategic
orientation of the Bank. The Bank’s Retail Banking Credit Policy is approved and can be amended or revised by the Board
of Directors following recommendation from the BRC and is subject to periodic revision. The Retail Banking Credit Policy
is reviewed on an annual basis and revised whenever deemed necessary and in any case every two years. All approved policy
changes are incorporated in the Policy Manual.

Maximum exposure to credit risk before collateral held or other credit enhancements

The following table represents the maximum exposure to credit risk of the Group as at the dates indicated, without taking
account of any collateral held or other credit enhancements attached.

Amounts in EUR million As at 31 December
2022 2021 2020
(restated)

DUE FTOM DANKS. ......viiveiiiiieciccte ettt ettt e st et e s reebeese et e besreebeeneensennen 2,900 3,639 3,478
Trading deBt SECUITIES ......c.evieetiiiieiee ettt bbbt 214 282 505
Derivative financial iINSLIUMENTS ..........cc.ciiiiiiiiieescee ettt ens 1,962 4,331 5,585
L0ans and adVanCes t0 CUSLOMENS ........cveuerueiereierereesesieseeseeteseesetesessesesteseesesteseesessesesseneeseseesesseseenes 35,561 30,439 27,017
INVESTMENE AEIDE SECUNTTIES ... viiviciieeicie ettt sreere e e e e enee 13,089 14,851 15,145
Oher fINANCIAL ASSELS .......iuviieitiiti ettt e e sre e besbeesa e e sresbesaeesaeneees 1,775 2,212 1,820
Credit COMMITMENTSD ...ttt ettt ettt ettt ettt es s s s nenenenenenens 5,706 3,979 3,042
JLIe] =1 U 61,207 59,733 56,592

Notes:

(1)  In addition to the above, credit commitments also include commitments to extend credit which, as at 31 December 2022, 31 December 2021 and 31
December 2020, amounted to €13,504 million, €9,225 million and €7,704 million, respectively. Commitments to extend credit at 31 December 2021
do not include any amounts, which cannot be cancelled without certain conditions being met at any time and without notice, or for which automatic
cancellation due to credit deterioration of the borrower is not allowed.

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

The following tables present, as at the dates indicated, the Group’s loans and advances to customers at amortised cost and
mandatorily measured at FVTPL.
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As at 31 December 2022

Credit impaired
Lifetime ECL

Stage 1 Stage 2
12-month  Lifetime Individually Collectively
Amounts in EUR million ECL ECL assessed assessed Total

Loans and advances to customers at amortised cost
Mortgage loans

GrOSS CAMTYING AMOUNT......eiuiitiuiitiieetirte ettt sttt et b et s bbb b be e bebeneas 5,010 2,467 - 429 7,906
ECL AIIOWANCE .....oovveeeeeeee ettt sttt sttt ee et es st s et (26) (98) - (148) (272)
NEt CArTYiNG AMOUNT........cuiiiiiieieiiite et 4,984 2,369 - 281 7,634
Collateral held for finanCial ASSELS ........ccevviiieieriiiieiececee s 4,821 2,359 - 382 7,562
Consumer loans

GrOSS CarTYiNG AMOUNT......vevvivirierisieristeseeeste e teae e sseseetesee e be e s resaesesseseeseseesesseseasensenens 1,203 281 - 149 1,633
ECL AIIOWANCE .....cvvveicticieecteete ettt sttt b st ene et st ere st e ebenbeneas (23) (30) - (101) (154)
NEt CarryiNg @MOUNT.......cviiiiiiiiieieeiteee ettt ettt se s 1,180 251 - 48 1,479
Collateral held for finanCial 8SSELS .........veviiueiiiieirere e 172 51 - 11 234
Credit Cards

GrOSS CarTYiNG AMOUNT.......ciivirierisieresteseetestesesteae e ssesseteseeresbe e ssessesessesessessesesseeasensenens 409 17 - 33 459
ECL QHOWANCE ...ttt ss sttt n s (8) (2) - (31) (41)
Net CarryiNg aMOUNT..........cccoiiiiiiiiiiie et 401 15 - 2 418
Small business lending

GrOSS CAITYING @MOUNT.....c.ciiviiiiieiiiiteteiri ettt 679 629 - 200 1,508
ECL AIIOWANCE .....oecvvececeeies ettt sttt ssas st es st s s s s (14) (70) - (118) (202)
NEt CarryiNg @MOUNT.......ccvciiieiitiieeteiee et e e re e enens 665 559 - 82 1,306
Collateral held for finanCial @SSELS ..........ccvvveriiirieirici e 456 450 - 163 1,069
Corporate lending®

GrOSS CAITYING @MOUNT.....c.eiietiiiriirietetre sttt ettt bbbttt be et benenes 22,307 1,153 735 210 24,405
ECL AIIOWANCE .....vovvevceceeies ettt ettt sn st ae s s s st bes s s s tesans (134) (91) (459) (118) (802)
NEt CArrYiNG @MOUNT.......cviiiiiiiiieiieteiee ettt e reseese s 22,173 1,062 276 92 23,603
Collateral held for finanCial @SSELS ..........covveiiiirieiricise e 10,502 767 480 132 11,881
Public sector lending

GrOSS CAITYING @MOUNT.....c.tiieiiiiniiieteerest ettt et bbbttt b bttt enenes 581 49 12 2 644
ECL QHOWANCE ...ttt sttt (7) 3) (12) - (22)
NEt CarryiNg @MOUNT..........ccooiriiiiiiiiiiee ettt 574 46 - 2 622
Collateral held for finanCial ASSELS .........c.eiveivierieriiieciececeeee e 107 48 - 2 157
Total loans and advances to customers at amortised cost

GrOSS CAITYING AMOUNT....c.viuitinieteieeieeie ettt st st ste e sesbe e te e sessesesteseesesbeeesensenens 30,189 4,596 747 1,023 36,555
ECL @lIOWANCE .....veevveeeeee ettt ettt sttt n et annn s (212) (294) (471) (516)  (1,493)
Net carrying amount of loans and advances to customers at amortised cost ......... 29.977 4302 276 507 35,062
Collateral held for finanCial ASSELS ........ccuevviiieieriiie e 16,058 3,675 480 690 20,903
Loans and advances to customers

mandatorily Measured at FVTPL..........cc.cocieurvrrrersesessesssessesssssssessessesses s 499
Total loans and advances t0 CUSEOMETS .............ccevereriveeereieeeeeseeeeess s 35,561

Note:
(1)  The senior notes of €2,795 million relating to the Frontier securitisation and a short-term reverse repo of €3,200 million are included in Stage 1 of
Corporate lending.

Source: 2022 Annual Financial Statements.

Stage 1 and credit impaired mortgage exposures include mortgage loans of €393 million and €1 million, respectively,
guaranteed by the Hellenic Republic. For the purposes of assessing the NPE classification for the specific mortgage
guaranteed exposures, the Bank equalises the guarantor (i.e., the Greek State) with the obligor. In substance, for these specific

exposures the Greek State guarantee is considered obligor substitution rather than credit enhancement means. Thus, the
specific exposures are classified as Stage 1 unless specific circumstances exist.

Credit impaired SBL exposures include SBL loans of €57 million, partially guaranteed by the Hellenic Republic.

Stage 1 corporate lending includes corporate loans of €11 million partially guaranteed by the Hellenic Republic, excluding
state guaranteed loans with the participation of Hellenic Development Bank following COVID-19 support measures. Stage
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2 and Credit impaired corporate exposures include corporate loans of €1 million and €137 million, respectively, partially

guaranteed by the Hellenic Republic.

As at 31 December 2021

Credit impaired
Lifetime ECL

Stage 1 Stage 2

12-month Lifetime Individually Collectively
Amounts in EUR million ECL ECL assessed assessed Total
Loans and advances to customers at amortised cost
Mortgage loans
GrOSS CArTYiNG AMOUNT.......cueiveiiitereeieriee sttt 5,031 2,773 - 538 8,342
ECL allowance ......... (30) (81) - (184) (295)
Net carrying amount................. 5,001 2,692 354 8,047
Collateral held for financial aSSetS ...........ccoevvvervrerieriseieseee e 4,779 2,594 - 456 7,829
Consumer loans
GrOSS Carrying amMOUNT.......cevvevrveriereireesresieesseseereseesessessssesseseseesssseseens 1,254 233 - 161 1,648
ECL AlIOWANCE ......voveevvieeceee ettt b (21) (32) - (111) (164)
Net Carrying amOUNT...........ccoveiieisiree s 1,233 201 50 1,484
Collateral held for financial aSSetS ...........ccceviveivrerieiieirseee s 191 68 - 42 301
Credit Cards
GrOSS Carrying aMOUNT.......ceiveiereriererteesresieesseeeseseeesteessesseseseesesseseens 386 29 - 22 437
ECL @HOWANCE ...ttt en s (5) (1) - (22) (28)
Net Carrying @amOUNT........c.cccoveiiuerisireee e 381 28 - 409
Small business lending
GrOSS CArryiNg @MOUNT.......ccoviieieieriiietee st tsbe et 573 664 - 220 1,457
ECL @lIOWANCE ...ttt (10) (92) - (160) (262)
Net carrying amount................. 563 572 60 1,195
Collateral held for financial @ssetS ...........ccccevevvevierieiieresesee e 345 456 - 186 987
Corporate lending®
GrOSS CArryiNg @MOUNT.......c.coviieieiiriirieiee sttt 17,052 1,036 1,013 228 19,329
ECL allowance ......... (132) (65) (615) (72) (884)
Net carrying amount................. 16,920 971 398 156 18,445
Collateral held for financial @ssetS ...........ccccevvveivierieiiereseree e 10,311 731 583 161 11,786
Public sector lending
GrOSS CarryiNg @MOUNT.......c.coviieieiiiiiieiee et bsbe et 491 12 30 1 534
ECL @HOWANCE ...ttt n s s (6) (1) (15) - (22)
Net Carrying amOUNT..........ccoeiiiiieiiiiree e e 485 11 15 1 512
Collateral held for financial aSSetS ...........ccoeireiiriereiiesee e 132 10 16 - 158
Total loans and advances to customers at amortised cost
GrOSS CarryiNg AMOUNT.......cvrvereeteeerereeeeteseereseereeeeseereseeesseseseseesesseseesas 24,787 4,747 1,043 1,170 31,747
ECL AIIOWANCE .....ovveievieecteecee ettt enes s (204) (272) (630) (549) (1,655)
Net carrying amount of loans and advances to customers
At AMOITISEA COS ....vvivieiiiiiciecte ettt 24,583 4,475 413 621 30,092
Collateral held for financial aSSEetS ..........c.ccvevverievereiiiieerce e 15,758 3,859 599 845 21,061
Loans and advances to customers mandatorily measured at
FVTPL oot 347
Total loans and advances t0 CUSTOMENS ........covevevreeererereerseeerereeen. 30,439

Notes:

(1)  The senior notes of €3,145 million relating to the Frontier securitisation are included in Stage 1 of Corporate lending.

Source: 2021 Annual Financial Statements.

Stage 1 and Credit impaired mortgage exposures include mortgage loans of €490 million and €6 million, respectively,
guaranteed by the Hellenic Republic. For the purposes of assessing the NPE classification for the specific mortgage
guaranteed exposures, the Bank equalises the guarantor, i.e. the Greek State with the obligor. In substance, for these specific
exposures the Greek State guarantee is considered obligor substitution rather than credit enhancement means. Thus, the
specific exposures are classified as Stage 1 unless specific circumstances exist.

Credit impaired SBL exposures include SBL loans of €71 million, partially guaranteed by the Hellenic Republic.
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Stage 1 corporate lending includes corporate loans of €15 million partially guaranteed by the Hellenic Republic, excluding
state guaranteed loans with the participation of Hellenic Development Bank following COVID-19 support measures. Stage
2 and Credit impaired corporate exposures include corporate loans of €1 million and €122 million, respectively, partially
guaranteed by the Hellenic Republic.

As at 31 December 2020 (restated)

Credit impaired
Lifetime ECL

Stage 1 Stage 2
12-month  Lifetime Individually Collectively
Amounts in EUR million ECL ECL assessed assessed Total

Loans and advances to customers at amortised cost
Mortgage loans

GrOSS CAITYING @MOUNT ...ttt ettt bbbt b e 4,976 2,723 - 1,489 9.188
ECL AIIOWANCE ......cocvviiveeeeceeteseeisies et et eess s ssas sttt s st a sttt s st s ensnseas (32) (74) - (472) (578)
NEt CArryiNg aMOUNT ........ciiiiiieiteee ettt bbbttt e b neneas 4,944 2,649 1,017 8,610
Collateral held for finanNCial ASSELS..........ccceiviiiiiieieiiie st 4,690 2,518 - 1,227 8,435
Consumer loans

GrOSS CAITYING @MOUNT ...veviveereteieeteste st ete e s ete e te e e s esesr e e e teseese st e s s sessesesreneeteneanis 1,213 293 - 323 1,829
ECL AlIOWANCE .......ocveeiieteteeet ettt ettt ettt ettt ss st re et et s s sa st snnn s (22) (42) - (199) (263)
NEt Carrying @mMOUNT ........ccoiiiiiiiiieei et ettt st e neneas 1,191 251 124 1,566
Collateral held for finanCial @SSELS..........cviveiiiiiiiirieiiees e 174 59 - 65 298
Credit Cards

GrOSS CAITYING AMOUNT ...ttt 385 41 - 38 464
ECL allowance.............. (2) 1) - (35) (38)
Net carrying amount 383 40 3 426
Small business lending

GrOSS CAITYING AMOUNT ...ttt 617 542 - 491 1,650
ECL AHOWANCE ......covviivvceceeies ettt ettt es st esse st es sttt s en et en e (8) (54) - (345) (407)
Net carrying amount................. 609 488 146 1,243
Collateral held for finanCial 8SSEtS...........cceoiiriiiiiririiie e 358 392 - 336 1,086
Corporate lending

Gross carrying amount 13,190 840 1,566 479 16,075
ECL AIIOWANCE ......covviieevecesies ettt es st esas st es sttt s s et en e (108) (64) (1,001) (239) (1,412)
Net carrying amount................. 13,082 776 565 240 14,663
Collateral held for financial assets.. 6,852 613 1,089 200 8,754
Public sector lending

GrOSS CAITYING AMOUNT ...ttt 290 144 24 4 462
ECL AIIOWANCE ......cocveviiveeceeies ettt es st se st et en sttt en s en et en e (2) (5) (13) (2) (22)
Net carrying amount................. 288 139 11 2 440
Collateral held for financial assets.. 79 5 13 3 100
Total loans and advances to customers at amortised cost

GrOSS CAITYING @MOUNT ...veviveiietesieiesteseetee e seeseeieseese e e sesee e seeseete e esesaesesseneeseseesesseneanes 20,671 4,583 1,590 2,824 29,668
ECL QAIIOWANCE ... .cveeveeececeeeteeeete ettt ettt ettt e ettt saeaeeteseeaeste e st esteteseessetesaesnsseneas (174) (240) (1,014) (1,292)  (2,720)
Net carrying amount of loans and advances to customers at amortised cost............ 20,497 4343 576 1,532 26,948
Collateral held for finaNCIal @SSELS..........cceiviiiiiieieiie st 12,153 3,587 1,102 1,831 18,673
Loans and advances to customers mandatorily measured at FVTPL .........ccccccce.e. 69
Total loans and advances t0 CUSTOMETS.........ccvivieerieeeerieenieeseesee e seenees 27,017

Source: 2021 Annual Financial Statements.

Stage 1 and Credit impaired mortgage exposures include mortgage loans of €500 million and €74 million, respectively,
guaranteed by the Hellenic Republic. For the purposes of assessing the NPE classification for the specific mortgage
guaranteed exposures, the Bank equalizes the guarantor, i.e. the Greek State with the obligor. In substance, for these specific
exposures the Greek State guarantee is considered obligor substitution rather than credit enhancement means. Thus, the
specific exposures are classified as Stage 1 unless specific circumstances exist.

Stage 2 and Credit impaired SBL exposures include SBL loans of €4 million and €81 million, respectively, partially
guaranteed by the Hellenic Republic.

Stage 1 corporate lending includes corporate loans of €19 million partially guaranteed by the Hellenic Republic, excluding
state guaranteed loans with the participation of Hellenic Development Bank following COVID-19 support measures. Stage
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2 and Credit impaired corporate exposures include corporate loans of €4 million and €154 million, respectively, partially
guaranteed by the Hellenic Republic.

Forborne loans

The following table sets forth an analysis of the Group’s forborne loans and advances to customers at amortised cost, by
type of forbearance measure, as at the dates indicated.

Forbearance measure
31 December 31 December 31 December

Amounts in EUR million

2022 2021 2020
(restated)

Reduced payment SChEAUIE ..o 911 1,080 1,137
Hybrid modifiCations...........ccociiiiiiiicii e 618 843 950
TEIMN EXTENSION ...ttt ettt sttt b et e bt et enesbere s 610 750 997
Interest only schedule 91 72 159
Other types Of fOrbearanCe MeasUIES............ceoerierireiriere e 126 204 369
Net carrying amount of forborne loans and advances to customers at

AMOTTISEA COSE........eeveeeeeeeeee e e e eeeeeeeeeeeeeeee e e eeeee e s eeeeee e 2,356 2,949 3,612

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

The following tables set out the credit quality of forborne loans and advances to customers at amortised cost, as at the dates
indicated.

As at 31 December 2022
Loansand  Forborne loans
advances to and advances
customers at  to customers at % of forborne

Amounts in EUR million

amortised cost amortised cost loans
33 o 1= SRR 30,189 - 0%
33 o[- R PTSSR 4,596 2,082 45%
Credit IMPAITEA......coiieie ettt sttt e e reane s 1,770 830 47%
Gross carrying amount.......... 36,555 2,912 8%
ECL allowance — Individual (471) (249) 53%
ECL allowance - Collective (1,022) (307) 30%
NEE CAITYING AMOUNT .....cvocescteces ettt ettt eseeseesesaes st esee st en s senens 35,062 2,356 7%
VAIUE OF COMBLEIAN ...t e e s e reeeseseeees e s e s eeeeeseee e eseeesnees 20,903 2,347 11%

Source: 2022 Annual Financial Statements.

As at 31 December 2022, credit-impaired loans and advances to customers at amortised cost subject to forbearance measures
include loans with delay less than 90 days:

Amounts in EUR million
As at 31 December 2022

o) (o - To (=T 0T T RSSO P PRSPPI 248
CONSUMET TOBNS .....vveitee ettt nr e nn s 22
Small Business Lending.... 36
COMPOTAtE LENGING........cvoveevieeieeesceeeeeseeee et et este st esess et enee st ene st es st ene st ensasesenens 378
Gross carrying amount of credit-impaired loans and advances to customers at

AMOTEISEA COST.........vveeoeveeoeeeeeeeeeees e eesee e 684

Source: 2022 Annual Financial Statements.

As at 31 December 2021
Loansand Forborne loans
advances to and advances
customers at  to customers at % of forborne

Amounts in EUR million

amortised cost amortised cost loans
133 o 1= RS 24,787 - 0%
Stage 2....... 4,747 2,446 52%
Credit impaired................. 2,213 1,100 50%
Gross carrying amount........... 31,747 3,546 11%
ECL allowance — INdividual............ccooiiiiiieiiicescccseeee e (630) (322) 51%
ECL allowance — COlIECIVE ......cvcviiiiciiicccee e (1,025) (275) 27%
Net carrying amount 30,092 2,949 10%
Value Of COIAtEral ........ooviiieie e 21,061 2,808 13%

219



Source: 2021 Annual Financial Statements.

As at 31 December 2021, credit-impaired loans and advances to customers at amortised cost subject to forbearance measures
include loans with delay less than 90 days.

Amounts in EUR million
As at 31 December 2021

MOTEGAGE TOANS ...ttt ettt sttt bt tesbesbe st e b e e eneereane 305
CONSUMET TOBNS ...ttt bbbttt 23
Small Business Lending.... 52
L0 o ToT= (3 I=14 1o [12 ] 1FOUS PP 504
Gross carrying amount of credit-impaired loans and advances to customers at 884

oL aT0] g U ESY=To [T ) TR TTRSTRRR
Source: 2021 Annual Financial Statements.

Amounts in EUR million As at 31 December 2020 (restated)
Loansand Forborne loans
advances to and advances
customers at to customers at % of forborne

amortised cost amortised cost loans
SHAGE L.ttt bbbt h bbb et ane s 20,671 - 0%
Stage 2....cccceeene 4,583 2,438 53%
Credit impaired.................. 4,414 2,190 50%
Gross carrying amount........... 29,668 4,628 16%
ECL allowance — Individual..... (1,014) (503) 50%
ECL allowance — COlIECTIVE .........cviiiiiiceccce e (1,706) (513) 30%
NEt CArTYING AMOUNT ........cvveeieecce et ettt ettt enees 26,948 3,612 13%
Value Of COMALETAl .......ceoviiieeeee s 18,673 3,627 19%

Source: 2021 Annual Financial Statements.

As at 31 December 2020, credit-impaired loans and advances to customers at amortised cost subject to forbearance measures
include loans with delay less than 90 days.

Amounts in EUR million
As at 31 December 2020

(restated)
Y Lo (o To =T 0T T OSSR 897
Consumer loans................. 36
Small Business Lending.... 69
COIPOTate LENGING........cevuviiveceeieteeee ettt ettt sttt 784
Gross carrying amount of credit-impaired loans and advances to customers at 1,786

oL aTo] g W ESY=To [ o1 ) PR
Source: 2021 Annual Financial Statements.

Ageing analysis of loans and advances to customers at amortised cost

The following tables set out, as at the dates indicated, an ageing analysis of loans and advances to customers at amortised
cost.

As at 31 December 2022

Mortgage loans Consumer loans
Credit Credit
Amounts in EUR million Stagel Stage2 impaired  Total Stagel Stage2?2 impaired Total
CUITENE .ot 4,984 2,364 234 7,582 1,133 252 21 1,406
1-30 dayS.....ccoeviiii 26 74 17 117 70 19 6 95
31-60 days.... - 18 14 32 - 7 4 11
B1-90 dayS.....ccvvvrereiiirree e - 11 11 22 - 3 3 6
91-180 dAYS...ereererrrrerereiriririsieieeeneeas - - 32 32 - - 13 13
Past due over 180 days - - 121 121 - - 102 102
Gross carrying amount................c.c...... 5,010 2,467 429 7,906 1,203 281 149 1,633
ECL allowancCe..........ccccoeveveeeveeeesienens (26) (98) (148) (272) (23) (30) (101) (154)
Net carrying amount...........c....cce........ 4,984 2,369 281 7,634 1,180 251 48 1,479

As at 31 December 2022

Credit Cards Small Business Lending
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Amounts in EUR million

Credit Credit
Stagel _ Stage2 impaired Total Stagel  Stage2 impaired  Total

CUITENE 1 404 13 - 417 634 552 35 1,221
1-30 daYS..c.ooeerieiieee e 5 1 - 6 45 61 6 112
31-60 daYS ..vereeereeieiriee e - 2 - 2 - 10 2 12
61-90 daYS ...ccveeiererieeiriee e - 1 - 1 - 6 2 8
91-180 daYS ...veveveeeeeierireeeriee e - - 2 2 - - 15 15
Past due over 180 days.........c..cccoevveene. - - 31 31 - - 140 140
Gross carrying amount...................... 409 17 33 459 679 629 200 1,508
ECL allowanCe...........c.covevvevveenvnernenns (8) 2 (31) (41) (14) (70) (118) (202)
Net carrying amount ..............cooo...coo. 401 15 2 418 665 559 82 1,306
As at 31 December 2022
Large Corporate SMEs
Credit Credit
Amounts in EUR million Stagel  Stage2 impaired  Total Stagel  Stage2 impaired Total
CUITENE e 17,854 434 316 18,604 3,654 435 80 4,169
1-30 dayS...covrveeereierieeeeee s 445 94 32 571 354 61 35 450
31-60 dAYS e.veveeeeeeeiereie e - 17 3 20 - 68 13 81
61-90 dAYS .e.veveeeeeeeieire e - 32 - 32 - 12 1 13
91-180 daYS ..cvvveveeeeeirieeree e - - 14 14 - - 9 9
Past due over 180 days...........coceevevenen. - - 250 250 - - 192 192
Gross carrying amount .............c........ 18,299 577 615 19,491 4,008 576 330 4914
ECL alloWance...........ccc.evvevenveerennnnss (100) (45) (386) (531) (34) (46) (191) (271)
Net carrying amount ..............cco....... 18,199 532 229 18,960 3,974 530 139 4,643
As at 31 December 2022
Total loans and advances to customers at
Public Sector amortised cost
Credit Credit
Amounts in EUR million Stagel  Stage2 impaired  Total Stagel  Stage2 impaired  Total
CUITENE e 556 38 2 596 29,219 4,088 688 33,995
1-30 daYS...ceoviveiieese s 25 7 - 32 970 317 96 1,383
31-60 AYS oo - 3 - 3 - 125 36 161
61-90 dAYS ...vevvvereereeee e - 1 - 1 - 66 17 83
91-180 dAYS ..cvveereeeeerieieeseesee e - - - - - - 85 85
Past due over 180 days........c..ccceueeveen.e. - - 12 12 - - 848 848
Gross carrying amount ..o 581 49 14 644 30,189 4,596 1,770 36,555
ECL alloWanCe ..........ooevvevvevervesnirnnionn. () (€)) (12) (22) (212) (294) (987)  (1,493)
Net carrying amount ..............ccoo.......... 574 46 2 622 29,977 4,302 783 35,062
As at 31 December 2021
Mortgage loans Consumer loans
Credit Credit
Amounts in EUR million Stagel Stage2 impaired Total Stagel Stage2 impaired Total
CUITENE e 4,998 2,679 318 7,995 1,153 200 45 1,398
1-30 daYS...ceeeeeieereeee s 33 72 8 113 101 21 6 128
31-60 dAYS e.veveeereeeieieie e - 14 4 18 - 9 3 12
61-90 dAYS ...veveeereerereee e - 8 2 10 - 3 3 6
91-180 daYS...cvevrererierierieieeee e - - 9 9 - - 7 7
Past due over 180 daysS........c.cccvereriennn. - - 197 197 - - 97 97
Gross carrying amount ...........cc.cceee.e. 5,031 2,773 538 8,342 1,254 233 161 1,648
ECL allowanCe.........ccceveveeeveeevereeerenn. (30) (81) (184) (295) (21) (32) (112) (164)
Net carrying amount............ccc.oeeun..... 5,001 2,692 354 8,047 1,233 201 50 1,484
As at 31 December 2021
Credit Cards Small Business Lending
Credit Credit
Amounts in EUR million Stagel Stage2 impaired Total Stagel Stage2 impaired Total
CUITENE s 378 15 - 393 552 581 53 1,186
1-30 daYS....ccerveeieienee 8 3 1 12 21 70 10 101
31-60 dayS....cccovvreieieiiicene e - 5 - 5 - 9 1 10
61-90 daYS....cvrveeeerieereeereeeee e - 6 - 6 - 4 1 5
91-180 dAYS..cvereeeerereerereerereeereeeeseeeeeeeenes - - 3 3 - - 6 6
Past due over 180 days...........cceereerenne. - - 18 18 - - 149 149
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Gross carrying amount.............c..cc....... 386 29 22 437 573 664 220 1,457
ECL allowancCe.........cccceeveveveevieeieinnas (5) (1) (22) (28) (10) (92) (160) (262)
Net carrying amount.............ccccceeevenenns 381 28 - 409 563 572 60 1,195
As at 31 December 2021
Large Corporate SMEs
Credit Credit
Amounts in EUR million Stagel Stage2 impaired Total Stagel Stage2 impaired Total
CUITENT .ot 12,991 429 246 13,666 3,068 481 112 3,661
1-30 dAYS ...veveeeiereireieeeee e 598 39 205 842 395 68 35 498
31-60 dAYS .. cevrrereeiee e - 2 3 5 - 12 4 16
B1-90 dAYS .. cvvvvrereiiee e - - 22 22 - 5 1 6
91-180 dAYS ...evvereeeriirireiee s - - 29 29 - - 11 11
Past due over 180 days........c.cccecervrvenene - - 383 383 - - 190 190
Gross carrying amount ...........ccceeeeeee. 13,589 470 888 14,947 3,463 566 353 4,382
ECL allowance ..........ccceoevvvirinniciciininnns (102) (35) (512) (649) (30) (30) (175) (235)
Net carrying amount ............ccco.eveen.. 13,487 435 376 14,298 3,433 536 178 4,147
As at 31 December 2021
Total loans and advances to customers at
Public Sector amortised cost
Credit Credit
Amounts in EUR million Stagel Stage2 impaired Total Stagel Stage2 impaired Total
CUITENT .. 488 9 15 512 23,628 4,394 789 28,811
1-30 AYS.. ..o 3 - - 3 1,159 273 265 1,697
31-60 AAYS...evvreeeeiii e - 3 - 3 - 54 15 69
B1-90 daYS.....oovivirirereiiiiieee e - - - - - 26 29 55
91-180 dAYS...eevrrrereriiriririeieree e - - 2 2 - - 67 67
Past due over 180 days........c.cccerererinenns - - 14 14 - - 1,048 1,048
Gross carrying amount.............cc.ceeue.ee. 491 12 31 534 24,787 4,747 2,213 31,747
ECL allowance........ccccceveevereiireeerenennas (6) (1) (15) (22) (204) (272)  (1,179)  (1,655)
Net carrying amount...........ccc.coceeuevneee. 485 11 16 512 24,583 4,475 1,034 30,092
As at 31 December 2020 (restated)
Mortgage loans Consumer loans
Credit Credit
Amounts in EUR million Stagel Stage2 impaired Total Stagel Stage2 impaired  Total
CUITENT .o 4,818 2,335 733 7,886 1,100 229 49 1,378
1-30 daYS ..o 158 293 107 558 113 29 7 149
31-60 AYS .e.veverereereriee e - 69 49 118 - 24 8 32
61-90 dAYS ..vocvereeeerreeeee e - 26 27 53 - 11 5 16
91-180 AAYS e.evvrvereriiririeeeiee e - - 48 48 - - 12 12
Past due over 180 dayS...........coceerevrennne - - 525 525 - - 242 242
Gross carrying amount ... 4,976 2,723 1,489 9,188 1,213 293 323 1,829
ECL allowanCe .......coooevvvveeveeeeiereeenean (32) (74) (472) (578) (22) (42) (199) (263)
Net carrying amount .............cccoceeeeee... 4,944 2,649 1,017 8,610 1,191 251 124 1,566
As at 31 December 2020 (restated)
Credit Cards Small Business Lending
Credit Credit
Amounts in EUR million Stagel _Stage2 impaired  Total Stagel Stage2 impaired Total
CUITENL .. 357 28 - 385 593 433 58 1,084
1-30 dayS.....ccoeiiiisee s 28 7 - 35 24 86 9 119
31-60 daYS....coverereiiieeeeee e - 4 - 4 - 14 3 17
B1-90 dAYS...c.eererrreieririririeiee e - 2 - 2 - 9 3 12
91-180 dAYS..eevvrereriirirerieieiee e - - 8 8 - - 14 14
Past due over 180 days...........coceerereennne. - - 30 30 - - 404 404
Gross carrying amount.............c.oceevnne. 385 41 38 464 617 542 491 1,650
ECL allowance..........ccccevevvirnneccrenenn, (2) (1) (35) (38) (8) (54) (345) (407)
Net carrying amount...........ccc.ccecuevne... 383 40 3 426 609 488 146 1,243
As at 31 December 2020 (restated)
Large Corporate SMEs
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Credit Credit

Amounts in EUR million Stagel Stage2 impaired Total Stagel Stage2 impaired Total

CUITENE s 9,411 372 475 10,258 3,072 298 224 3,594
1-30 days 536 86 170 792 171 45 63 279
31-60 dAYS v.vevreereieieeeee e - 8 3 11 - 18 5 23
61-90 dAYS ..vevvvereieieireee e - 8 25 33 - 5 11 16
91-180 days......ccccvvrene - - 1 1 - - 13 13
Past due over 180 days........... - - 568 568 - - 487 487
Gross carrying amount......... 9,947 474 1,242 11,663 3,243 366 803 4,412
ECL allowance.........ccevveeveveceevevereernenes (78) (32) (815) (925) (30) (32) (425) (487)
Net carrying amount..............cccoeveen.... 9,869 442 427 10,738 3,213 334 378 3,925

As at 31 December 2020 (restated)
Total loans and advances to customers at
Public Sector amortised cost
Credit Credit

Amounts in EUR million Stagel Stage2 impaired Total Stagel Stage2 impaired Total

CUITENT s 276 26 16 318 19,627 3,721 1,555 24,903
1-30 daYS...ccoivieeirierereeieeesee e 14 1 2 17 1,044 547 358 1,949
31-60 days - 113 - 113 - 250 68 318
61-90 days - 4 - 4 - 65 71 136
91-180 dAYS .vvveveeieririeeree e - - - - - - 96 96
Past due over 180 days............ - - 10 10 - - 2,266 2,266
Gross carrying amount 290 144 28 462 20,671 4,583 4,414 29,668
ECL allowance ........ccccveeviririniniceeerenenns (2) (5) (15) (22) (174) (240)  (2,306) (2,720)
Net carrying amount.................... 288 139 13 440 20,497 4,343 2,108 26,948

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Credit risk concentration of loans and advances to customers at amortised cost and credit related commitments

The following tables set out, as at the dates indicated, an analysis of credit risk concentration of loans and advances to
customers at amortised cost and credit related commitments, by product line, industry and geographical region.

As at 31 December 2022

Greece International Total
Stage Stage Credit ECL Stage Credit ECL Stage Stage Credit ECL

Amounts in EUR million 1 2 impaired allowance 1 Stage 2 impaired allowance 1 2 impaired allowance
Retail lending 6,593 3,097 757 (630) 708 297 54 (39) 7,301 3,394 811 (669)
Mortgage............. 4,848 2,341 419 (267) 162 126 10 (5) 5,010 2,467 429 (272)
Consumer.... 770 140 111 (123) 433 141 38 (31) 1,203 281 149 (154)
Credit cards..........cccoovunee. 367 10 30 (39) 42 7 3 2 409 17 33 (41)
Small business lending........ 608 606 197 (201) 71 23 3 1) 679 629 200 (202)
Corporate lending 21,896 1,005 871 (750) 411 148 74 (52) 22,307 1,153 945 (802)
Industry & mining............... 2,661 368 331 (293) 117 41 20 (14) 2,778 409 351 (307)
Trade and services
(excl. tourism).........coceeee. 9,693 249 246 (181) 155 47 31 (22) 9,848 296 277 (203)
Construction and real
estate development 1,281 48 56 (57) 40 20 10 5) 1,321 68 66 (62)
Energy......ccccoeveeenne. 2,647 13 2 (26) 26 17 - ) 2,673 30 2 (28)
Tourism... 1,195 180 136 (108) 6 5 5 4) 1,201 185 141 (112)
Shipping.....cceevvveriiiens 2,360 48 30 (11) - - - - 2,360 48 30 (11)
Transportation and
telecommunications ............ 1,598 58 36 (45) 12 4 4 ) 1,610 62 40 47)

461 41 34 (29) 55 14 4 ?3) 516 55 38 (32)

581 49 14 (22) - - - - 581 49 14 (22)

29,070 4,151 1,642  (1,402) 1,119 445 128 (91) 30,189 4,596 1,770 (1,493)
Standby letters of credit and
financial guarantees
WM ..o 4,274 234 68 (49) 64 4 13 1) 4,338 238 81 (50)
Commercial letters of
Credit.. .o 606 - 3 1) 406 33 1 - 1,012 33 4 1)
As at 31 December 2021 (restated)
Greece International Total
Credit ECL Stage Credit ECL Stage Stage Credit ECL

Amounts in EUR million Stage 1 Stage2  impaired allowance  Stage 1 2 impaired  allowance 1 2 impaired allowance
Retail lending .................. 6,473 3,524 883 (710) 771 175 58 (39) 7,244 3,699 941 (749)
Mortgage........cccovereennen 4,870 2,685 520 (287) 161 88 18 (8) 5,031 2,773 538 (295)
CONSUMET ...c.vevvveriieieienns 732 187 124 (136) 522 46 37 (28) 1,254 233 161 (164)
Credit cards.........cccevvevenene 348 15 21 27) 38 14 1 1) 386 29 22 (28)
Small business lending...... 523 637 218 (260) 50 27 2 ) 573 664 220 (262)
Corporate lending........... 16,662 900 1,144 (805) 390 136 97 (79) 17,052 1,036 1,241 (884)
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Industry & mining............. 2,491 228 449 (333) 117 41 25 (31) 2,608 269 474 (364)
Trade and services

(excl. tourism).........c.co..... 5,739 314 260 (187) 142 83 55 (33) 5,881 397 315 (220)
Construction and real

estate development............ 1,751 44 116 (67) 40 14 5 4) 1,791 58 121 (71)
ENErgy...cccovvveveeeininiiicnns 2,281 3 3 (21) 23 7 - (1) 2,304 10 3 (22)
TOUMISM...oceics 861 163 188 (109) 3 7 5 3) 864 170 193 (112)
Shipping......cccovvvvicicininn, 2,062 93 36 (23) - - - - 2,062 93 36 (23)
Transportation and

telecommunications .......... 982 14 48 (40) 3 5 2 (1) 985 19 50 (41)
Other ..., 495 41 44 (25) 62 (21) 5 (6) 557 20 49 (31)
Public sector .................... 491 12 31 (22) - - - - 491 12 31 (22)
Total oo 23,626 4,436 2,058  (1,537) 1,161 311 155 (118) 24,787 4,747 2,213 (1,655)

Standby letters of credit
and financial guarantees

WIHEN .o 2,620 181 84 (53) 52 20 3 - 2,672 201 87 (53)
Commercial letters of
Credit. e 695 1 2 1) 315 2 4 - 1,010 3 6 Q)

As at 31 December 2020 (restated)

Greece SEE Other countries Total
Gross Gross Gross Gross
carrying Credit ECL carrying Credit ECL carrying Credit ECL carrying Credit ECL
Amounts in EUR million amount  impaired allowance amount impaired allowance amount impaired allowance amount impaired allowance
Retail lending .................. 12,167 2,280  (1,246) 901 47 37) 63 14 ?3) 13,131 2,341 (1,286)
Mortgage........ . 8,947 1,473 (574) 197 4 2) 44 12 2) 9,188 1,489 (578)
Consumer... 1,237 284 (230) 574 37 (32) 18 2 1) 1,829 323 (263)
Credit cards 401 34 (36) 62 4 2) 1 - - 464 38 (38)
Small business lending...... 1,582 489 (406) 68 2 1) - - - 1,650 491 (407)
Corporate lending... 15,333 1,947  (1,347) 389 59 (41) 353 39 (24) 16,075 2,045 (1,412)
Industry & mining............. 3,192 764 (554) 132 20 17) 47 1 ) 3,371 785 (573)
Trade and services
(excl. tourism).........c..cc..... 3,133 611 (385) 96 18 (11) 132 19 (16) 3,361 648 (412)
Construction and real
estate development 1,981 174 (111) 68 4 ?3) 31 9 @) 2,080 187 (115)
Energy......ccccoenene. . 2,082 2 (21) 29 6 ) 30 2 1) 2,141 10 (24)
Tourism 1,236 156 (104) 14 2 ?3) 16 2 1) 1,266 160 (108)
Shipping 1,667 37 (14) - - - 29 - - 1,696 37 (14)
Transportation and
telecommunications .......... 1,198 117 (87) 14 1 1) 54 3 - 1,266 121 (88)
. 844 86 (71) 36 8 4) 14 3 ?3) 894 97 (78)
462 28 (22) - - - - - - 462 28 (22)
TOtAl oo 27,962 4,255  (2,615) 1,290 106 (78) 416 53 27) 29,668 4,414  (2,720)

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.
Concentration Risk

The Bank manages the extension of credit, controls its exposure to credit risk and ensures its regulatory compliance based
on an internal limits system. The GCRCD is responsible for limits setting, limits monitoring and regulatory compliance.

The fundamental instruments for controlling corporate portfolio concentration are obligor limits, reflecting the maximum
permitted level of exposure for a specific obligor, given its risk rating and sector limits, that set the maximum allowed level
of exposure for any specific industry of the economy; industries are classified in groups on the basis of NACE (General
Industrial Classification of Economic Activities within the European Communities) codes. Sector limits constitute part of
the Bank’s RAF and are revised annually. Excesses of the industry concentration limits should be approved by the BRC
following a proposal of the CRO. Any risk exposure in excess of the authorised internal obligor limits must be approved by
a higher level authority, based on the Corporate Credit Policy.

Credit risk concentration arising from a large exposure to a counterparty or group of connected clients whose probability of
default depends on common risk factors is monitored, through the large exposures reporting framework.

Finally, within the ICAAP, the Bank has adopted a methodology to measure the risk arising from concentration to economic
sectors (sectoral concentration) and to individual companies (name concentration). Additional capital requirements are
calculated, if necessary, and Pillar 1 capital adequacy is adjusted to ultimately take into account such concentration risks.

Market Risk

Market risk is the current or prospective risk to earnings and capital arising from adverse movements in interest rates, equity
and commaodity prices, exchange rates and levels of volatility. The main contributor to market risk in the Group is the Bank.
The Group seeks to identify, estimate, monitor and effectively manage market risk through a robust framework of principles,
measurement processes and a valid set of limits that apply to all the Treasury’s transactions. The most significant types of
market risk to which the Bank is exposed are interest rate risk, equity risk, foreign exchange risk and commodity risk.
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Interest rate risk is the risk arising from fluctuations of interest rates and/or their implied volatility. A principal source of
interest rate risk stems from the Bank’s interest rate, over-the-counter (“OTC”) and exchange traded derivative transactions,
as well as from the trading and the held to collect and sell (“HTCS”) bond portfolios. The Bank maintains a material
derivatives portfolio of mainly vanilla interest rate products, which are mostly cleared in central counterparties (“CCPs”) or
managed through bilateral International Swaps and Derivatives Association (“ISDA”) and Credit Support Annexes (“CSAs”)
agreements. Their main function is to hedge the interest rate risk of the bonds classified in the HTCS and held to collect
(“HTC”) portfolios or the exposure of other derivative products in the trading book. Additionally, the Bank retains a
significant securities portfolio, mainly comprising of Greek and other periphery sovereign bonds, which is primarily held in
the banking book and predominantly in the HTC portfolio. The Bank also holds a moderate portfolio of bonds issued by
Greek and international banks and limited positions in corporate bonds. Overall, the Group has moderate exposure to interest
rate risk in the trading book, and it enters into vanilla IRS transactions in order to mitigate the interest rate risk of the bonds
listed in the banking book.

Equity risk is the risk arising from fluctuations of equity prices or equity indices and/or their implied volatility. The Bank
holds moderate positions in cash stocks traded on the ATHEX and a limited position in equity-index linked exchange traded
derivatives. The cash portfolio comprises of trading (i.e. short-term) and held to collect and sell (i.e., long-term) positions.
The portfolio of equity derivatives is mainly used for the hedging of equity risk arising from the Group’s cash position and
equity-linked products offered to customers and, to a lesser extent, for proprietary trading. Additionally, the Bank retains
positions in mutual funds through the embedded options in structured deposits sold to clients, alongside its cash hedge.

Foreign exchange risk is the risk arising from fluctuations of currency exchange rates and/or their implied volatility. The
open currency position (“OCP”) of the Bank primarily arises from foreign exchange spot and forward transactions, as well
as from the mark-to-market of the Bank’s OTC derivatives’ trades denominated in foreign currency. The OCP is
distinguished between trading and structural. The structural OCP contains all of the Bank’s assets and liabilities in foreign
currency (such as loans and deposits), along with the foreign exchange transactions performed by the Treasury Division.
Apart from the Bank, the foreign exchange risk undertaken by the rest of the Group’s subsidiaries is insignificant. The Group
trades in all major currencies, holding mainly short-term positions for trading purposes and for servicing its institutional,
corporate, domestic and international customers.

Commodity risk is the risk arising from fluctuations of commodity prices or commodity indices and their implied volatility.
The Bank’s exposure to commodity risk is limited, as clients positions in commodity derivatives are mostly hedged with
exchange traded commodity futures.

The Bank uses internally implemented market risk models and systems to assess and quantify the portfolios’ market risk,
based on best practice and industry-wide accepted risk metrics. More specifically, the Bank estimates the market risk of its
trading and HTCS portfolios, on a daily basis, using the Value at Risk (“VaR”) methodology. In particular, the Bank has
adopted the variance-covariance (“VCV”) methodology, with a 99% confidence interval and a one-day holding period. The
VaR estimates are used both for internal management as well as for regulatory purposes. Additionally, the Bank conducts
back-testing daily to verify the predictive power of its VaR model. Moreover, since the daily VaR estimates refer to “normal”
market conditions, a supplementary analysis is necessary for capturing the potential loss that might arise under extreme and
unusual circumstances in the financial markets. Thus, the Bank conducts stress testing on a weekly basis, on both the trading
and HTCS portfolios, based on specific scenarios per risk factor category. For more information on the VaR model and the
respective results, as well as on the back-testing and stress-testing procedures, see Note 4.3 of the 2021 Annual Financial
Statements and the 2022 Annual Financial Statements.

The Bank has also established a framework of VaR limits, in order to control and manage the risks to which it is exposed, in
an efficient way. These limits are based on the Bank’s risk appetite, as outlined in the RAF, the anticipated profitability of
the Treasury Division and the level of the Bank’s own funds (capital budgeting), in the context of the Group strategy. The
VaR limits refer to specific types of market risk, such as interest rate, foreign exchange, equity and commodities, as well as
to the overall market risk of the Bank’s trading and HTCS portfolios, taking into account respective diversification between
portfolios. Moreover, the same set of limits are used to monitor and manage risk levels on the trading book, on an overall
basis and per risk type, since this is the aggregation level relevant for the calculation of the own-funds requirements for
market risk, under the Internal Model Approach.

The principles and practices for sound market risk management at the Group are set forth in a Market Risk Management
Policy which is subject to ongoing revision, as changes in business conditions, amendments to existing regulations and other
events may affect market risk practices and controls. The Policy is established to evidence the Bank’s commitment to develop
and adhere to the highest standards for assessing, measuring, monitoring and controlling market risk arising from trading
and non-trading activities. Additionally, the VaR model as well as the processes followed by the GFLRMD for the
measurement and monitoring of market risk are described in the VaR/sVaR Model Methodology document, which is
subordinate to the Policy and is subject to changes in accordance with amendments to the Policy.

The adequacy of the Market Risk Management Framework and the appropriateness of the VaR model have been successfully
reassessed by the SSM, through their Targeted Review of Internal Models (“TRIM”). Specifically, in 2019 the ECB
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concluded in its final decision that the Bank may continue calculating the own funds requirements for general market risk
with the internal model approach, which verifies the robustness of the Bank’s market risk management model. The Bank’s
independent MVU assesses the validity of the VaR model on an annual basis and the Group Internal Audit Function evaluates
the effectiveness of the relevant controls on a periodic basis.

Finally, the GFLRMD has implemented the new standardised approach for the calculation of the market risk capital
requirements under Basel 111 (SA-FRTB) in its current risk engine. The revised framework came into force for reporting
purposes in the third quarter of 2021.

Market risk on trading and HTCS portfolios - VaR

The following tables reflect the VaR of the Bank (99%, 1 day) for the years ended 31 December 2022, 2021 and 2020
respectively.

2022
Foreign
Interest Rate Equity Risk Exchange Risk
Amounts in EUR thousands Total VaR Risk VaR VaR VaR
31 DECEMDEN ... 17,973 17,676 518 320
Average (daily value) ..........cccceeviiiiiieicceccccee e 18,169 17,715 1,504 342
Max (daily ValUE) ........c.coviiiiiiiiiceecee e 33,176 31,929 4,656 1,201
Min (daily Value) .........c.coviiieiiiiiceeeee e 9,688 10,065 518 81
2021
Foreign
Interest Rate Equity Risk Exchange Risk
Amounts in EUR thousands Total VaR Risk VaR VaR VaR
3L DECEMDEN ... 11,034 11,103 1,394 271
Average (daily value) ... 13,305 12,916 1,064 234
Max (daily VAIUE) ......ceiririiirieiiiie e 28,166 27,721 1,925 571
Min (daily ValUB) ........cveiiiiiiieee e 7,947 7,335 523 52
2020
Foreign
Interest Rate Equity Risk Exchange Risk
Amounts in EUR thousands Total VaR Risk VaR VaR VaR
3L DECEMDET ... 10,150 9,319 1,684 128
Average (daily value) ... 21,156 20,222 1,969 243
Max (daily VAIUE) ......coovriririirireiiiirecee e 110,122 107,449 4,434 588
Min (daily ValUR) ........coeiiiriniiieeee e 5,070 4,798 807 64

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Foreign exchange risk (Finance)

Foreign exchange risk is the risk related to the potential loss due to adverse movements in foreign exchange rates. The OCP
of the Bank primarily arises from foreign exchange spot and forward transactions, as well as from the mark-to-market of the

Group’s OTC derivatives trades denominated in foreign currency.

The foreign exchange risk concentration for the Group as at 31 December 2022, 31 December 2021 and 31 December 2020

is presented in the following tables:

As at 31 December 2022

Amounts in million EURO usD GBP JPY CHF Other Total
Assets

Cash and balances with central banks ...........cccceeviviiiiiicii e, 14,049 21 3 - 1 152 14,226
DUE frOM DANKS ....cvviiviiiiciccie et 2,704 88 10 15 40 43 2,900
Financial assets at fair value through profit or [0SS ...........cccccvevviiiiennene. 382 9 4 - - - 395
Derivative financial inStruMENtS........ccccveviiieiiiiiie e 1,892 63 6 - - 1 1,962
Loans and advances t0 CUSTOMETS..........cocvuureiieieeireeeeeieeessreee e svee e s 31,850 2,457 33 - 231 990 35,561
Securities measured at fair value through other comprehensive income 2,715 86 - - - 31 2,832
Securities measured at amortisSed COSt ..........cccevivvireiciiee e see e 10,296 43 - - - 19 10,358
INVESTMENT PrOPEITY...ccvviieieiieie ettt 63 - - - - 8 71
Equity method iNVEStMENTS ........cccviiiiiiicceccce e 175 - - - - - 175
Goodwill, software and other intangible assets ............cccovvevveiviiiiiiiennns 429 - - - - 2 431
Property and eqQUIPMENL..........coveviiiiieieeeecc e 1,537 - - - - 28 1,565
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ONEE BSSELS ... tee et e eeee e et et s e et et e et en et etseesee et enneeene 6,740 306 14 - 26 56 7,142
Total assets excl. assets held-fOr-Sale ...........couoeveeeereeeeereeeneeesens 72,832 3,073 70 15 298 1,330 77,618
Non-current assets Neld FOr SAIE. .........cveeeeeeeeeeeeeeeeeeee e e e eeeresenena 472 2 - - 21 - 495
Total assets 73,304 3,075 70 15 319 1,330 78,113
As at 31 December 2022
Amounts in million EURO USD GBP JPY CHF Other Total
Liabilities
DUE t0 DANKS......veiiieie ettt sttt e s st 9,773 2 3 - 30 3 9,811
Derivative financial INStTUMENTS........c..oeoviiiiiiieeceie et 1,787 132 1 - 2 1 1,923
(DU T (LU IS (0] 1 1 =] £ YRR 51,146 2,224 124 4 219 1,475 55,192
Debt securities in issue & Other borrowed funds...........cccccevvevveireennenne. 1,582 - 209 - - 3 1,794
Other HabIlItIES ....cveiviciiccce e 2,399 206 5 - - 35 2,645
Retirement benefit Obligations.............ocevvreeveereieeeeeeeesesesse s 247 - - - - 1 248
Total liabilities excl. liabilities associated with
non-current assets Neld-for-Sale .............covvvvvieeeseeeeee s 66,934 2,564 342 4 251 1518 71,613
Liabilities associated with non-current assets held for sale ................... 25 - - - - - 25
TOtAl HADIIIES ......oevveoooooeeeeee e 66,959 2,564 342 4 251 1518 71638
Net on balance Sheet POSItION............co...vveereeeeeeeeeeeeeeeeeeeeeeeeeseeeeees 6,345 511 (272) 11 68 (188) 6475
As at 31 December 2021
Amounts in million EURO USD GBP JPY CHF Other Total
Assets
Cash and balances with central banks ...........ccccoevivieiiiicei i, 15,674 16 6 - 3 128 15,827
Due from DanKS .......ccveveiiiiiece i 3,223 301 27 15 21 52 3,639
Financial assets at fair value through profit or loss 276 38 - - - - 314
Derivative financial INStTUMENTS........c...covviiiiiiiiiciee e, 4,214 105 4 - - 8 4,331
Loans and advances t0 CUSTOMETS..........coivviriiiiie et 26,796 2,356 32 - 288 967 30,439
Securities measured at fair value through other comprehensive income 2,780 7 - - - 46 2,833
Securities measured at amortised cost 12,039 46 - - - 19 12,104
INVESTMENt PrOPEITY....cvevvveiiiieieniee e 70 - - - - 10 80
Equity method investments ...........ccccovervnevienens 18 - - - - - 18
Goodwill, software and other intangible assets .........c.cccccoveriiiiiinennns 351 - - - - 2 353
Property and eqQUIPMENT..........ccoiiiiiininieeere e 1,637 - - - - 18 1,655
OLNEE GSSELS ...ttt ettt e ettt en e e eeen e 7,708 123 1 - 3 37 1,872
Total assets excl. assets Neld-fOr-sale ............cooovvveeeeeercreneneeeienns 74,786 2,992 70 15 315 1287 79,465
Non-current assets held fOr SAIE.........oveereeeeeeee oo eeeens 4,451 6 - - 18 18 4,493
B0 £= =TT £ 79,237 2,998 70 15 333 1305 83,958
As at 31 December 2021
Amounts in million EURO USD GBP JPY CHF Other Total
Liabilities
DUE 0 DANKS.....ccviieiiticie ettt ere s 14,450 16 11 1 253 - 14731
Derivative financial INStTUMENTS........c...coviiiiiiiieiceee e 2,843 159 10 - - 2 3,014
(DU T (o oLV 1) (0] 1 1 =] £ TR 49,321 2,499 138 1 44 1,490 53,493
Debt securities in issue & Other borrowed funds.........c..cccoeeevveeivieiienns 975 - - - - 16 991
(O L= R T oY1 11 =IO RTTRR 2,161 55 3 - - 50 2,269
Retirement benefit 0bIgations............c.occvvevererieveieseeeee e 270 - - - - 1 271
Total liabilities excl. liabilities associated with non-current assets
REIO-TOI=SAIE .. ...ecveeeeeeee ettt ettt ee et ettt ene e eeenn 70,020 2,729 162 2 297 1,559 74,769
Liabilities associated with non-current assets held for sale .................... 3,403 2 - - - 12 3417
TOLAl HADIIIES ... 73423 2,731 162 2 297 1571 78,186
Net on balance Sheet POSItION.............c..ovveorveeeveeeeeeeeeeeeeeeeeeeeseeenene 5,814 267 (92) 13 36 (266) 5,772
As at 31 December 2020 (restated)
Amounts in million EURO USD GBP JPY CHF Other Total
Assets
Cash and balances with central Banks ..........cccceeviiieiiiiiecececce s 9,177 13 7 - 3 113 9,313
DUE FrOM DANKS ...ttt e 3,184 155 32 14 40 53 3,478
Financial assets at fair value through profit or 10SS ..........ccccccveierennne 430 106 - - - 5 541
Derivative financial INStTUMENTS........c..ocoviiiiiiie e 5,409 145 12 4 - 15 5,585
Loans and advances t0 CUSTOMETS..........cocuereiiiieeirieeeeieeeseitee s sree e s 23,794 1,924 30 - 350 919 27,017
Securities measured at fair value through other comprehensive income 2,766 53 - - - 68 2,887
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Securities measured at amortisSed COSt ..........cceviveereiiiiee e eree e 12,237 44 - - - 59 12,340

Investment property 110 - - - - 15 125
Equity method iNVEStMENTS ........c.cvviviieicicecce e 22 - - - - - 22
Goodwill, software and other intangible assets ...........cccccvvevveieiiiiieiiennns 280 - - - - 2 282
Property and equipment 1,645 - - - - 19 1664
Other assets ......ocvvevveveevn, 7,263 196 28 4 4 40 7,535
Total assets excl. assets held-for-sale 66,317 2,636 109 22 397 1,308 70,789
Non-current assets held for sale..............ccooceveevrreveennnn, 6,525 15 - - 130 25 6,695
TOLAL ASSEES ... veeeeeeeeeeeeee st eeee e eseee e ese s s sseee e seee s ee e ee e s 72842 2651 109 22 527 1333 77,484

As at 31 December 2020 (restated)

Amounts in million EURO USD GBP JPY CHF Other Total
Liabilities

DUE 10 DANKS.....eeieceie ettt st 12,501 11 9 1 204 10 12,736
Derivative financial instruments 3,136 152 18 1 11 3 3,321
DUE 0 CUSTOMETS ... vviiiiiiie ettt e s sabaa e s eraae s 45,349 2,011 139 1 39 1,522 49,061
Debt securities in issue & other borrowed funds............cocceevveverireennenne. 951 - - - - 19 970
Other HabilitieS.....cvvveieiie et 2,392 209 35 1 - 39 2,676
Retirement benefit obligations 293 - - - - 1 294
Total liabilities excl. liabilities associated

with non current assets held-for-Sale ...........oocoveeevereeeeeeeeeneeesrens 64,622 2,383 201 4 254 1,594 69,058
Liabilities associated with non-current assets held for sale .................... 3,329 1 - - - 11 3,341
Total HADIITIES ...t 67,951 2,384 201 4 254 1605 72,399
Net 0n balance Sheet POSItION............cc...ovveereeeeeeeeeeeeeeeeeeeeeeeeeseeeeeees 4,891 267 (92) 18 213 (272) _ 5,085

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.
Interest Rate Risk of the Banking Book (IRRBB)

IRRBB refers to the current or prospective risk to the Bank’s capital and earnings arising from adverse movements in interest
rates that affect the Bank’s banking book positions. The main sources of IRRBB are:

e  gap risk, related to the timing mismatch in the maturity and re-pricing of assets and liabilities and off-balance sheet
short- and long-term positions;

e  hasis risk, which arises from imperfect correlation in the adjustment of the rates earned and paid on different instruments
with otherwise similar repricing characteristics;

e  option risk, which arises from embedded options in the Group’s assets, liabilities or off-balance sheet portfolios; and

e  credit spread risk in the banking book, which is driven by changes in the market perception on the price of credit risk,
liquidity premium and other components of credit-risky instruments not otherwise explained by IRRBB or expected
credit risk (i.e., jump-to-default).

Interest rate fluctuations affect the economic value of the Group’s assets, liabilities and off-balance sheet items, through
corresponding changes in the cash flows’ amounts and discount rates, thus affecting their present value. Changes in interest
rates also affect the Group’s earnings by increasing or decreasing its net interest income and the level of other interest rate-
sensitive income and operating expenses. It is therefore important to examine IRRBB from these two complementary views
and quantify the effect of interest rate changes using both value and earnings measures.

The Group’s banking book consists mainly of loans and advances to customers, reserves with the Central Bank, due from
banks, securities measured at amortised cost and FVTOCI (mainly Greek government and other EU sovereign fixed rate
bonds), due to customers, due to banks, debt securities in issue, Eurosystem funding and other borrowed funds that are
measured at amortised cost. The Group maintains adequate measurement, monitoring, and control functions for IRRBB,
including:

e  measurement systems of interest rate risk that capture all material sources of interest rate risk and that assess the effect
of interest rate changes in ways that are consistent with the scope of the Group’s activities;

e  measurement of vulnerability to loss under stressful market conditions;

e  processes and information systems for measuring, monitoring, controlling and reporting interest rate risk exposures in
the banking book; and
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e adocumented policy regarding the management of IRRBB.

IRRBB is measured, monitored, and controlled by GFLRMD, on the basis of the Group’s established RAF. GFLRMD
calculates a number of risk metrics for the purpose of monitoring and controlling IRRBB:

e  Net interest income sensitivity, which measures the effect of interest rate changes to the Group’s expected interest
earnings, through the changes to interest income under varying interest rate scenarios over a one-year period and under
the assumption of a constant balance sheet across that period. Net interest income sensitivity measures the vulnerability
of the Group’s profitability to changing interest rates conditions; and

° Economic value of equity (“EVE”) sensitivity, which measures the Bank’s balance sheet value vulnerability to interest
rate changes. EVE sensitivity represents the change in the net present value of all cash flows in the Bank’s balance
sheet under a set of interest rate stress scenarios, and is calculated on the entire balance sheet under a run-off assumption
(i.e. no replenishment of matured transactions).

Both metrics are used in establishing the Group’s IRRBB capital requirements. The evaluation and review of IRRBB
measurement systems and processes is undertaken annually by the Group Internal Audit Function in relation to capital
requirements calculations performed for the ICAAP exercise. Furthermore, the Bank’s independent MVU granted full
approval to the IRRBB model and has included IRRBB to its models’ inventory and corresponding annual model
recertification process.

A set of IRRBB limits are defined in the Group’s RAF in relation to the EVE sensitivity measure and in alignment with the
limits prescribed in the Supervisory Outlier Test of the latest IRRBB Regulatory Guidelines. Both EVE and net interest
income sensitivity limits are monitored and reported to the BRC as well as the ALCO on a monthly basis. The Group is
exposed to increasing levels of IRRBB amidst the current high interest rate environment, which, however, remain within the
limit structure prescribed in the Regulatory Guidelines.

Interest rate risk based on next re-pricing date
The following tables present the interest rate gap for the Group relating to financial instruments, as at the dates indicated.

As at 31 December 2022
Uptol 1to3 3to12 1to5 Over 5 Non interest

Amounts in EUR million month months months years years bearing Total
Assets

Cash and balances with central banks ......... 12,856 - - - - 1,370 14,226
Due from banks .......ccceeveeveeieiie e 2,523 2 86 167 - 122 2,900
Financial assets at fair value through profit

OF 0SS .t 22 5 37 98 61 172 395
Loans and advances to customers................ 18,903 5,339 5,450 3,291 1,741 837 35,561
Investment securities at fair value through

OCH ittt 44 719 540 226 1,202 101 2,832
Investment securities at amortised cost ....... 98 169 1,973 416 7,700 2 10,358
OFhEr @SSELS .....cvvvecveerceeeees e, - - - - - 1,771 1,771
TOMAl oo 34,446 6,234 8,086 4,198 10,704 4,375 68,043
Liabilities

Due t0 hanks.......ccccoverirniieeieee s 1,237 30 6,285 2,149 108 2 9,811
DUE 1O CUSEOMENS ....c.veviervieiciisiseeieiee s 46,506 2,057 2,823 2,723 3 1,080 55,192

Debt securities in issue & other borrowed

2 30 5 1,331 400 26 1,794

2 - - - - 1,324 1,326

7 13 61 290 784 - 1,156
Totaloooo 47,754 2,130 9,174 6,493 1,295 2,432 69,279
Total interest sensitivity gap.......c.ccoceee.ee. (13,308) 4,104 (1,088) (2,295) 9,409 1,943 (1,236)

As at 31 December 2021
Uptol 1to3 3to12 Over 5 Non interest

Amounts in EUR million month months months 1to5years  years bearing Total
Assets
Cash and balances with central banks ........ 7 1 - - - 15,819 15,827
Due from banks.......cccceovevveiicieeiiiie e 3,224 35 136 144 - 100 3,639
Financial assets at fair value through profit
OF [0SS .. 31 7 19 100 122 35 314
Loans and advances to customers............... 15,680 4,695 5,117 2,659 1,650 638 30,439
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Investment securities at fair value through

(O 1O I 37 688 121 204 1,699 85 2,834
Investment securities at amortised cost ...... 21 77 2,389 534 9,080 2 12,103
OhEr BSSELS ....vveveeeerieeeereeeeee s eeneesnenans - 3 - - - 2,208 2,211

19,000 5,506 7,782 3,641 12,551 18,887 67,367
Liabilities
Due to banks.........cccoevvvveviiieieciece s 2,570 31 1,588 10,437 105 - 14,731
Due tO CUSIOMENS......cccvveciveireeiie e, 42,679 2,778 4,644 2,575 2 815 53,493
Debt securities in issue & other borrowed
FUNAS . 53 36 118 632 132 20 991
Other liabilities.........cocovvevveiiiececceeee 1 - - - - 878 879
Lease liaDility .......ccoovveeveeeeerieseeeesean 7 13 59 344 816 - 1,239
Totaloo 45,310 2,858 6,409 13,988 1,055 1,713 71,333
Total interest sensitivity gap.................. (26,310) 2,648 1,373  (10,347) 11,496 17,174 (3,966)

As at 31 December 2020 (restated)

Uptol 1to3 3t0 12 lto5 Over 5 Non interest
Amounts in EUR million month months months years years bearing Total
Assets
Cash and balances with central banks ............ 130 2 - - - 9,181 9,313
Due from banks ........coccveevviviicieieeee e, 3,084 - 87 172 - 135 3,478
Financial assets at fair value through profit or
JOSS ettt 44 20 41 106 247 83 541
Loans and advances to customers................... 15,780 3,975 4,758 1,395 585 524 27,017
Investment securities at fair value through
(@10 I 250 144 830 176 1,406 81 2,887
Investment securities at amortised cost .......... 22 25 3,523 882 7,886 2 12,340
Other assets 11 - - 3 - 1,802 1,816
TO A oo 19,321 4,166 9,239 2,734 10,124 11,808 57,392
Liabilities
Due t0 banks.......cccveviviiiiiieiecceceee e 1,774 37 53 10,732 140 - 12,736
DUE tO CUSEOMEIS......covevrriieeeeeciiireeee e e e 36,557 3,203 6,174 2,372 2 753 49,061
Debt securities in issue & other borrowed
FUNAS .o 51 32 98 524 245 20 970
Other HabilitieS........ccovvvviiciiiiiiee e 70 - - - - 1,214 1,284
Lease liability .......cccovvveeevreereeeee e 7 13 59 335 834 - 1,248
TOtAlooooo 38,459 3,285 6,384 13,963 1,221 1,987 65,299
Total interest sensitivity gap.......c.ccoceeeevenene (19,138) 881 2,855 (11,229) 8,903 9,821 (7,907)

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.

Counterparty Credit Risk

Counterparty credit risk (“CCR”) arises from the potential failure of the obligor to meet its contractual obligations and stems
from derivative and other interbank secured and unsecured funding transactions, as well as commercial transactions.
Complementary to the risk of the counterparty defaulting, CCR also includes the risk of loss due to the deterioration in the
creditworthiness of the counterparty to a derivative transaction.

The Bank’s CCR predominantly stems from OTC and Exchange Traded (Listed) derivative products and, to a lesser extent,
from interbank secured and unsecured funding transactions, as well as commercial transactions to which the Bank has limited
CCR exposure. The Group has established and maintains adequate measurement, monitoring and control functions for

counterparty credit risk, including:

e  CCR measurement systems and methodologies that aim to capture and quantify all material sources of CCR, in ways
that are consistent with the scope of the Group’s activities;

e calculation of the key CCR metrics of EAD, PFE and credit valuation adjustment relevant to the aforementioned
transactions. These metrics are used for limits monitoring purposes, the calculation of CRR capital requirements and
accounting valuation adjustment and collateral management purposes;

e  back-testing procedures, which aim to assure the validity and robustness of the models used for the calculation of the

PFE of derivative transactions;
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e  adequate and effective processes and information systems for measuring, monitoring, controlling and reporting CCR
exposures;

e related IT systems that capture the complexity of the trading activities of the Group. Reports are provided on a timely
basis to the Board of Directors, Senior Management, other appropriate internal levels and the relevant regulatory
authorities.

The Group seeks to further mitigate CCR by standardising the terms of the agreements with counterparties through ISDA
and global master repurchase agreement contracts that encompass all necessary netting and margining clauses. CSAs have
also been signed with almost all active financial institutions, so that net current exposures are managed through margin
accounts on a daily basis, by exchanging mainly cash or debt securities as collateral. Moreover, the Bank performs OTC
transactions with CCPs, either directly or through qualified clearing brokers.

The Bank avoids taking positions on derivative contracts where the values of the underlying assets are highly correlated with
the credit quality of the counterparty (wrong way risk).

All the methodologies and processes followed by the Bank for the estimation, monitoring and management of CCR for
internal purposes, as well as for regulatory compliance are detailed in the Counterparty Credit Risk Framework document.

Country Risk

Country risk is the current or prospective risk to earnings and capital caused by events in a particular country, which are at
least to some extent under the control of the government but not under the control of a private enterprise or individual. The
main categories of country risk consist of sovereign, convertibility and transfer risk. Sovereign risk stems from a foreign
government’s lack of capacity and/or unwillingness to repay its debt or other obligations. Convertibility and transfer risk
arise when a borrower is unable to convert funds from local to foreign currency, in order to repay external obligations.
Therefore, country risk stems from all cross-border transactions, either with a central government, or with a financial
institution, or a corporate or retail client.

The on and off-balance sheet items which potentially entail country risk include:
e  participation in the equity of the Group’s subsidiaries, which operate in other countries;

e interbank secured and unsecured placements and risk that arises from OTC transactions with financial institutions that
operate abroad;

e loans and advances to corporations or financial institutions that operate abroad, positions in corporate bonds of foreign
issuers and cross-border project finance loans;

e funded and unfunded commercial transactions with foreign counterparties; and
e  holdings of foreign sovereign debt.

In this context, the Group’s exposure to country risk predominantly arises from participation in the Group’s subsidiaries
operating abroad, the Bank’s holdings in foreign sovereign bonds, as well from cross border activities in the form of interbank
or commercial transactions and corporate lending.

GFLRMD monitors country risk exposure daily, with a focus on those countries where the Group has a presence. Currently,
the Group has limited exposure to country risk, since the main operations abroad are in Cyprus and Northern Macedonia.

Liquidity Risk

Liquidity risk is defined as the risk arising from an institution’s inability to meet its liabilities as they fall due without
incurring unacceptable losses. It reflects the risk stemming from limited or less stable sources of funding over the longer
term (i.e., funding risk), insufficient available collateral for Eurosystem, secured or wholesale funding (i.e., encumbrance
risk) or a concentration in unencumbered assets disrupting the Bank’s ability to generate cash in times of reduced market
liquidity for certain asset classes (i.e., concentration risk). Therefore, liquidity risk captures both the risk of the Bank being
unable to liquidate assets in a timely manner with reasonable terms and the risk of unexpected increases in the Bank’s cost
of funding.

The Bank’s executive and senior management has the responsibility to implement the liquidity risk appetite approved by the
BRC and to develop the policies, methodologies and procedures for identifying, measuring, monitoring and controlling
liquidity risk, consistent with the nature and complexity of the Bank’s activities. The Bank’s executive and senior
management is informed daily of the Bank’s liquidity risk position, ensuring that the Group’s liquidity risk stays within
approved levels.
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On a daily basis, Senior Management receives the Bank’s liquidity report, which presents a detailed analysis of the Bank’s
funding sources, liquidity buffer, cost of funding and other liquidity metrics and indicators in line with the Bank’s RAF,
Recovery Plan, and Contingency Funding Plan. Risk management is also able to produce and report the Liquidity Coverage
Ratio to the Senior Management daily, leveraging the capabilities of the in-house developed liquidity platform. Additionally,
risk management reports are presented to the ALCO on a monthly basis, including approved liquidity metrics and indicators,
as well as liquidity stress testing outcomes, maturity gaps between assets and liabilities and cost of funding evolution.

Liquidity risk management aims to ensure that the Bank’s liquidity risk is appropriately measured and frequently reported
to confirm that liquidity metrics are within risk appetite, and Management is promptly informed of any developing liquidity
risks. In addition, the Group’s subsidiaries measure, report and manage their own individual liquidity risk, ensuring they are
self-sufficient in a liquidity stress (i.e., not reliant on the parent entity).

Contractual undiscounted cash flows

The contractual undiscounted cash outflows of the Group’s non-derivative financial liabilities for the years ended 31
December 2022, 2021 and 2020 are presented in the tables below. Liquidity risk arising from derivatives is not considered
significant.

As at 31 December 2022

Uptol 1to3 3to12 Over 5

Amounts in EUR million month months months  1to5 years years Total

DUE t0 DANKS......cviviericiicieciccieeeeece e 1,239 30 6,348 2,333 109 9,959
Due to customers 49,384 2,139 2,941 775 11 55,250
Debt securities in issue & other borrowed funds..... 13 20 111 1,993 10 2,147
Other [iabilitieS......cocviveeiiiecieece e 165 916 167 - 43 1,291
Lease lability ........c.ooveeeveeeeeeceeeeeeeee e, 8 13 61 305 1,075 1,462
Total —on balance SNt .......ovovveeeeeeeeeeeeeeee, 50,809 3,118 9,628 5,306 1,248 70,109
Credit COMMITMENTS . ..oveee e, 1,186 380 839 1,017 2,284 5,706

As at 31 December 2021

Uptol 1to3 3to12 Over 5

Amounts in EUR million month months months  1to5years years Total

DUE t0 DANKS.....cviiiiiiieece e 2,107 104 1,670 9,937 741 14,559
DUE tO CUSEOMEIS ..eeiiiiiiiiiiiiie ettt 46,454 2,647 3,653 350 3 53,107
Debt securities in issue & other borrowed funds..... 11 2 98 202 1,042 1,355
Other labilities.........cocoveeiiiiiiccec e, 136 454 179 - 48 817
Lease laDility .......co.eveveerereceesceeces e, 7 14 65 293 1,250 1,629
Total —on balanCce SNeeT .....vvvveeeee e 48,715 3,221 5,665 10,782 3,084 71,467
Credit COMMItMENTS.....cvoveveveeeeeeeeeee e 976 300 648 441 1,612 3,977

As at 31 December 2020 (restated)

Uptol 1to3 3to12 Over 5

Amounts in EUR million month months months  1to5years years Total

DUE t0 DANKS......cvvevicvieeceee e 1,284 32 54 10,475 636 12,481
DUE tO CUSEOMEIS ...ciiii ittt 40,506 3,090 4,936 503 50 49,085
Debt securities in issue & other borrowed funds..... - 10 86 194 1,044 1,334
Other liabilitieS......covviieeiiicceccce e 123 862 198 1 49 1,233
Lease lHability .......c.ccoevvvvrrivereiiicceee e 7 14 61 293 1,248 1,623
Total — on balance sheet 41,920 4,008 5,335 11,466 3,027 65,756
Credit COMMItMENTS.....cvoveveveeeeeeeeeee e, 176 163 825 333 1,266 2,763

Source: 2022 Annual Financial Statements and 2021 Annual Financial Statements.
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Operational Risk

Operational risk relates to loss resulting from inadequacy or failure in internal processes, people and systems or external
events. This includes legal risk but excludes strategic and business risk. It also takes into consideration the reputational
impact of operational risk.

The GORMD is responsible for overseeing and monitoring the risk assessments, providing appropriate tools and
methodologies, coordination and assistance to the Business Units and proposing appropriate risk mitigation measures.

The Group has established a Group-wide ORMF that provides the foundations, principles and governance arrangements for
designing, implementing, monitoring, reviewing and continually strengthening operational risk management throughout the
Group. GORMD regularly reviews the Group’s ORMF to ensure that all relevant regulatory requirements are met.

In particular, under the ORMF, the Group aims to:

o  establish a consistent Group-wide approach to operational risk management, leading to a proactive approach in avoiding
unexpected events and minimising of operational risk losses;

e  support the Group’s business strategy by ensuring that business objectives are pursued in a risk-controlled manner;

e improve the quality of operational risk information leading to more informed risk decision-making and capital
allocation;

e  ensure consistency with best practices and compliance with regulatory (quantitative and qualitative) requirements; and

e  promote Group-wide operational risk awareness and culture further contributing to process efficiency and control
effectiveness.

The GORMD reports to the Operational Risk Management Committee (“ORCQO”), a sub-committee of the Senior Executive
Committee. ORCO, which has overview of the implementation of the ORMF, meets on a quarterly basis, providing a semi-
annual report to the Senior Executive Committee. An Outsourcing Committee was established in January 2022, which
operates in accordance with the applicable legal and regulatory framework and is responsible for overseeing the risk of
outsourcing arrangements of the Group.

The overall responsibility for the management of operational risk lies with the first line Business Units that are responsible
and accountable for directly identifying, assessing, controlling and mitigating operational risk within their business activities
in compliance with the Bank’s policies and procedures. For more information, see “Administrative, Management and
Supervisory Bodies and Senior Management—Internal Control System and Risk Management”.

Operational risk management is integrated into the day-to-day business, adding value to the organisation through a proactive
approach. The key components of the ORMF are the following:

e the risks and controls self-assessment (“RCSA”) process. This is a recurring, forward looking process performed on at
least an annual basis, aimed at the identification and assessment of the operational risks faced by the Group. The scope
of RCSA extends to all business lines, thereby covering all business, support and specialised Units;

e the internal events management process. The Bank requires accurate and timely knowledge of operational risk related
internal events and has therefore established an appropriate event management process that covers the event life cycle,
comprising event identification, categorisation, analysis, ongoing management, remediation actions and reporting;

e the KRI process. The Bank defines a KRI as any simple or combined data variable, which allows the assessment of a
situation exposing the Bank to operational risk, as well as its trend, by monitoring and comparing its values over time.
As such, these metrics provide early warning signs detecting potential risks and vulnerabilities in the activities of the
Bank;

e the scenario analysis process, which involves the creation of a potential event or consequence of events that exposes
the organisation to significant operational risks and can lead to severe operational losses, revealing long-term exposures
to major and unusual operational risks which can have substantial negative impacts on profitability and reputation; and

e the training initiatives and risk culture awareness actions, such as the implementation and design of training
programmes on operational risk and the ORMF by the GORMD, which involve the use and implementation of
programmes, methods and systems as well as other actions aiming at knowledge sharing and the establishment of
“OpRisk” culture Group-wide.
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The implementation of the ORMF and its programmes aims to continuously improve the control environment, demonstrating
proactive operational risk management and strengthening the Group’s risk culture.

Model Risk

Model risk is the potential loss the Group may incur, as a consequence of decisions that could be principally based on the
output of the models deployed, due to errors in the development, implementation or use of these models.

Model risk primarily occurs for two reasons:
e amodel may produce inaccurate outputs due to errors in its design, methodology, data inputs or implementation; and/or

e a model may be used incorrectly or inappropriately, without following the proper considerations regarding its
limitations and assumptions.

Model risk is measured, monitored, and managed by the MVVU. The MVU has elaborated a set of policies, guidelines,
methodologies and controls that comprise the MRM Framework. The suitable application of the MRM Framework alongside
its aim to fulfil the lifecycle needs of the models empowers the MVVU to perform and to be engaged in various control
activities as part of the model validation process. In case that certain deficiencies are identified following the completion of
a model validation assessment, the MVU formulates its concerns and crucial conclusions in the form of required action items
(“RAIs”), which are acted upon after their competent approval and may effect material changes to the models.

Since 2018, the MVU has organised its tasks in the following directions for thorough implementation of the MRM
Framework:

e  Key policy and governance elements. The MVU regularly updates the Bank’s Model Validation Policy, develops and
introduces in a phased approach documents and guidelines subordinate to the policy, to enhance the MRM Framework
as is in force. The MVU has designed relevant controls and an issue and action plan management scheme, compiled
workflow business processes that serve the management of models’ lifecycle and developed a model risk quantification
methodology. This model risk quantification methodology was approved in April 2020 and is being utilised for ICAAP
reporting purposes; and

e MRM tools and platform. The MVU has put in effect automation tools, in-house processes, libraries containing
internally built code following best practices and software engineering standards to effectively perform quantitative
validation tasks in the GRC Platform’s implementation team. All necessary actions regarding the platform’s MRM
module that will mainly assist the Unit’s day-to-day business, including the IT configuration of the platform and the
extended User Acceptance Test phases have been duly completed and have effectively contributed to the module’s
release to production in December 2020. The MRM module has been meticulously customised to comply with the
related framework being in effect, thereby facilitating its integration into the Unit and the Bank’s daily processes. An
MRM module user workbook, which meets the training needs of the platform’s delegated users by incorporating the
module’s various functionalities, has been also compiled by the Unit. Furthermore, the Bank’s Model Inventory which
is embedded into the MRM module, keeps being updated with all newly developed models according to their estimated
materiality.

MVU has undertaken further initiatives towards the above two directions. An update of the Model Validation Policy and its
Annexes is currently in progress, mainly focusing on their alignment with the Bank’s internal control mechanisms, their
enhanced integration with the MRM Framework’s recent developments and their compliance with the latest regulatory
requirements.

The MRM module’s use is scoped to be further expanded by completing the registration process of the entirety of the Bank’s
models being in use, turning it into the Bank’s comprehensive model repository. Additionally, MVU plans to formulate
processes to accomplish the existing communication needs through the issuance of specific directives concerning the
adoption of the MRM module’s use and the broadened introduction of the workflows comprising models’ lifecycle
environment, and the training of the delegated users. The Unit will be working towards embedding the reporting streams
produced by various Risk and Control Units into the GRC platform, by integrating all reports being pertinent to the MRM
process as encoded in the controls developed by the MVVU, the related policy documents and their annexes.
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The key aspects of the MRM Framework are:

e  Policies and processes. There are comprehensive guidelines regarding the models’ lifecycle recognised needs and
specific policy and methodology documents relevant to the model’s governance, management and validation to ensure
accurate, timely and robust model risk quantification and more efficient management of model risk. These guidelines
consist of clear, streamlined workflows and methodology documents and “deep dive” analyses consistent with the
Bank’s business processes and the existing regulatory framework;

e  Model materiality tiering and model risk assessment. The scrutiny under which each model is validated, monitored and
managed is proportionate to the model’s materiality, as required by the regulator. The MVU has a model materiality
tiering procedure to ascertain the level of each model’s importance and criticality for the Bank. The classification
outcome and model validation assessment are combined according to internally developed methodology with the aim
of quantifying model risk in terms of “internal capital”;

° Issues and action plans. The MVVU has formalised a specific issue tracking process and implemented the GRC platform.
This constitutes the Bank’s new workflow management system for the purpose of communicating model issues to
model owners, monitoring their statuses, approving plans regarding necessary remedial actions, keeping track of their
accomplishment and reporting the completion of issue resolution to the Senior Executive Committee and the BRC.
These processes ensure that the validation exercises effectively contribute to the maintenance of model functionality,
keeping them fit for purpose and assisting on active MRM operation while ensuring that the business essence of the
models’ validation assessment is not solely constrained to the fulfilment of reporting needs and purposes; and

e  Model inventory and MRM module. The adoption of the new workflow management system automates most procedures
pertinent to the models’ lifecycle requirements. This effort will be further enhanced by the participation of the MRM
module being part of the software system’s hosting platform, which also incorporates a self-contained Model Inventory
comprising the Bank’s thorough and concise model registry in terms of models’ attributes. The latter can provide the
required supportive evidence for MRM purposes, which remains available within the platform’s infrastructure.
Additionally, they may be partly or wholly utilised as a pool of necessary inputs for model risk estimation purposes.
The inventory is intended to play an essential role in the centralised and holistic approach of model risk assessment.

The structure of the MRM process followed by the MVVU is built around a set of distinct phases.

Initially, when the development of a new model has been decided and approved, the model must be registered in the Bank’s
Model Inventory by its owner. An effective MRM requires the maintenance of a complete and regularly updated inventory,
comprising the entirety of the models employed by the Bank, so that the prioritisation of the validation process adhering to
the determined model’s validation cycle and in turn the tiering and the monitoring of the emanating model risk can be
adequately accomplished. During the models’ development phase, the MVU is kept informed of the completed tasks and the
general progress status of the processes. Upon model development completion, the Bank’s Model Inventory is updated by
the model owner with the essential material that is needed to conclude the model materiality tiering, the model risk
assessment, the model review sequential list of checks and finally, the completion of the validation process in its entirety.

After a new model has been registered, the model’s initial validation follows as required. This process is a key component
of the MRM course of actions, as it allows for the accurate mentioned risk’s estimation. As part of its initial validation, the
model is examined through a series of controls that cover a multitude of qualitative and quantitative aspects, being mainly
designed to mitigate specific areas recognised as potential model risk sources, such as input data quality issues, model design
deficiencies, non-adherence to internal and/or external requirements, improper model use, erroneous model implementation
and inadequate model performance. These checks are performed utilising a set of deliverables made available by the model
owner, which are uploaded to the GRC platform comprising the data quality reports, the model development report, the
model use reports, etc. The outcome of the model validation effort is a combined assessment regarding the classification of
the model’s risk rating, the confirmation regarding the type of model’s approval and an ensuing list of RAIs if crucial
deficiencies are found concerning the model assessment areas and need to be remediated.

Following the finalisation of the model’s approval by the competent Management level or Bank’s Committee, the model is
implemented in the appropriate Bank’s system. The implementation phase potentially constitutes an additional source of
model risk. The MVU conducts a review to assess if the implementation process and all available reports covering the IT
actions and UAT tests were suitably performed and signed-off, with the aim of determining whether the deployed model is
fit for the intended purpose and functions as expected. Deployed models and their proper use are regularly monitored by
their owners, while they are also revisited by the MVVU through the execution of ongoing validation exercises (conducted
annually in case of models that present material model risk, or every three years for the remainder), focusing mainly on the
models’ quantitative performance comprising the estimation of their discriminatory power, accuracy and stability. Any
validation exercise could lead to the issuance of RAIs and could possibly trigger the necessity of developing a new model
version, if material model changes are required. The latter could consequently trigger the commencement of a new
maintenance set of actions contained in the model’s lifecycle, as previously described.
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Strategic / Business Model Risk

Strategic / business model risks are the current or prospective risks regarding the viability and sustainability of the Group’s
business model, such as the business model becoming obsolete or irrelevant and/or losing the ability to generate results
aligned with the Group’s strategic objectives and stakeholders’ expectations. These risks are associated with vulnerabilities
in strategic positioning or strategy execution (delivery), as a result of external or endogenous risk factors and possible
inability to effectively react thereon. The impact of strategic / business model risks is demonstrated through:

e failure to deliver the expected results, such as material deviations from a defined business plan in terms of profitability,
capital and/or franchise (brand) perception; and

e long-term deterioration of competitiveness, such as: worsening relative position compared to peers-benchmarks in
strategically important areas; the risk sources are potential vulnerabilities in the strategic design, lack of diversification
in revenue generation, external disruptive factors (such as new market entrants) and inability to effectively/timely adapt
the business model components to the market dynamics.

Acknowledging the increasing importance of the business model viability and sustainability risks, the Bank introduced
strategic focus within the risk management organisation (establishing a new dedicated function of the GSRM) and active
participation in business and capital planning cycles (including a CRO opinion). Its objective is to strengthen the interlink
between risk management and strategy, establishing a regular and active involvement of the former in the strategy
formulation and execution processes and providing the risk perspective during the definition of overarching business and
strategic objectives. The development of strategic Risk Management Framework is part of the Bank’s enterprise risk
management.

The Group’s strategic objectives and priorities are identified through the business and capital plan and the description of
business strategies set therein, in order to enable the realisation of the Group strategy. The risk identification and materiality
assessment process is conducted by associating the Group’s current business model with business strategy and the external
economic environment outlook with a forward-looking perspective.

The business model aspects which are considered for risk identification and the materiality assessment are set out and mapped
to specific key performance indicators which the Bank considers as most relevant and indicative to formulate its business
profile, both with regards to current status and with a forward-looking perspective. The identification of material business
risk sources forms the basis for impact quantification, through scenario analysis and stress testing complemented with single-
factor risk impact analysis. This process aims to assess the core profitability resilience and thus, the capital generation
capacity and provide insights regarding potential vulnerabilities and key threats to the Group’s business model going forward.

Climate and Environmental Risks

The Bank has updated its Risk Taxonomy Framework in acknowledgement of the importance of ESG-related risks, by
defining such risks as transversal. They are therefore considered as drivers of existing types of financial and non-financial
risk (rather than stand-alone risk types). In line with this sequential approach, C&E risks have been prioritised. The Bank
has:

e proceeded with governance arrangements and assigned the responsibility for managing C&E risks across its
organisational structure, cascading down through the three lines of defence, and established new Committees
(Innovation and Sustainability Committee and ESG Management Committee) to steer and oversee relevant initiatives;
and

e  proceeded with the identification and materiality assessment of such risks and their incorporation in the overall Risk
Management Framework, committing to a concrete action plan for monitoring, assessing and managing the particular
risks going forward.

The Bank plans to further enhance the incorporation of ESG factors in its Risk Management Framework, as methodological
approaches mature, quantification and analytical capabilities develop and additional C&E data become available.
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Other Risks
Cyber security

The Bank is increasingly dependent on information and communication technologies to achieve its mission and carry out its
day-to-day operation. Timely and valid information is necessary to support the Bank’s business decisions. The Bank
considers its information, as well as that of its group of companies, a strategic asset, and fully recognises the importance of
protecting and safeguarding it as critical to its operation.

Information and communication technologies are subject to ever-increasing and complex threats, which exploit known and
unknown system vulnerabilities with potentially serious impact on business operation, individuals, and critical infrastructure
due to the breach of confidentiality, integrity, and availability of information that these systems process, store or transmit.

In a continuously evolving and changing digital global landscape, there is an increase of information security risks in the
banking sector:

e the rapid growth of important technological breakthroughs (such as the cloud, quantum computing, 5G networks,
artificial intelligence and the internet of things);

e unpredictable geopolitical developments; and

e the increased use of new technologies and digital applications to provide services to consumers and companies in the
midst of an unprecedented pandemic.

Information security is therefore a key success factor for the Bank’s business activities. The Group continuously analyses its
threat environment in order to identify the most important threats that may undermine the achievement of its business
objectives. The Group and the Bank have implemented appropriate security controls, aiming to mitigate the risks arising
from cyber-attacks and facilitate the increase of its resilience to the challenges related to cybersecurity. The most essential
controls are outlined below:

e adesignated Group CISO role, who oversees the Information Security Function as well as the Group’s Cybersecurity
Division;

e the Group Enterprise Information Security Policy, which is the cornerstone for the implementation of a complete
information security management system, reflecting management’s commitment, the governance framework, and the
Group’s information security and cybersecurity principles;

e the supplementary information security procedures and guidelines (information security management system), based
on international standards, compliance regulations and best practices;

° the Bank’s ISO 27001 certification;
° the Bank’s PCI DSS certification;

e amulti-layered approach for the protection of information assets, including DDoS protection, information intelligence
services, perimeter controls such as firewalls, IDSs and IPSs, secure email gateways, secure web gateways, endpoint
protection, data leakage prevention solution, security information and event management solution, 24X7 security
operation centre and more;

e amodern cyber security awareness programme;

e  regular security reviews, with compliance to the applicable Greek and European regulatory frameworks;
e annual cybersecurity audits from regulators;

e anindependent Group Internal Audit Function;

e  external audits for the cybersecurity certifications that the Bank has obtained:;

e  practices to ensure the Group’s business continuity, enhancing its resilience to cyber-attacks; and

e acybersecurity insurance contract in the event of a successful cyber-attack or data breach (despite the application and
enforcement of all necessary security measures), among others.
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The Group’s cyber security systems continue to improve with the strengthening of detection, response, and protection
mechanisms, in order to ensure high quality of customer service, protection of personal data, increased service efficiency
and secure business activity.

Deferred tax assets as regulatory capital or as an asset
See “Risk Factors—Risks Relating to the Group’s Business—If the Group is not allowed to continue to recognise the main

part of deferred tax assets (“DTAs”) as regulatory capital or as an asset, its operating results and financial condition could
be materially adversely affected”.
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13 REGULATORY DISCLOSURES

Below is a summary of the information disclosed by the Bank under Regulation (EU) No 596/2014 over the last 12 months
which is relevant as at the date of the Prospectus, presented in a limited number of categories depending on their subject.

Disclosures Related to the Shareholding Structure of the Bank

On 22 September 2023, the Bank announced to investors that, pursuant to the relevant resolutions of its AGM dated 28
July 2023 and its Board of Directors dated 21 September 2023, respectively, it intended to initiate implementing the
Stock Buyback Programme.

(For the detailed announcements, please refer to:
www.athexgroup.gr/documents/10180/7171633/57_7127 2023 _English_2.pdf)

On 28 July 2023, the Bank announced that its AGM of the same date, 28 July 2023, had approved the Stock Buyback
Programme, established the Stock Award Programme and granted the relevant authorisations to the Bank’s Board of
Directors.

(For the detailed announcements, please refer to:
www.athexgroup.gr/documents/10180/7113697/57_5681 2023 English_2.pdf)

On 28 March 2023, the Bank announced in accordance with Greek Law 3556/2007 that, following a relevant
notification that the Bank received from The Capital Group Companies, Inc. on 27 March 2023, the total percentage of
voting rights that correspond to an equal amount of common, registered, voting, dematerialised shares held indirectly
by The Capital Group Companies, Inc. fell below the minimum threshold of 5% of the total voting rights of the Bank
to 4.98% as of 22 March 2023.

(For the detailed announcement, please refer
to:https://www.athexgroup.gr/documents/10180/6973354/57 1980 2023 English 2.pdf)

On 10 March 2023, the Bank announced in accordance with Greek Law 3556/2007 that, following a relevant
notification that the Bank received from The Capital Group Companies, Inc. on 8 March 2023, The Capital Group
Companies, Inc. indirectly held voting rights that corresponded to an equal amount of common, registered, voting,
dematerialised shares above the 5% threshold of the total voting rights of the Bank at 5.04% as of 7 March 2023.

(For the detailed announcement, please refer to:
https://www.athexgroup.gr/documents/10180/6973354/57 1538 2023 English_2.pdf)

Disclosures Related to Business Activities

On 2 November 2023, the Bank announced the execution of a binding agreement with the other Greek systemic banks
(Alpha Bank S.A., Eurobank S.A. and Piraeus Bank S.A.) and Waterwheel Capital Management, L.P. with respect to
Project Solar.

(For the detailed announcement, please refer to: https://www.nbg.gr/-/jssmedia/Files/Group/Press-office/Press-office-
releases/R-02-11-23-project-solar/Project-Solar_Commercial_Announcement_.pdf)

On 26 September 2023, the Bank announced the successful completion of a €500 million placement of subordinated
Tier 2 bonds in the international capital markets with a yield of 8.0%. The bond matures in 10.25 years and is callable
in 5.25 years.

(For the detailed announcement, please refer to:
https://www.athexgroup.gr/documents/10180/7171633/57_ 7293 2023 English_2.pdf)

On 9 June 2023, and subsequent to its announcements dated 4 May 2023 and 16 November 2022, the Bank announced
the completion of the transaction on 9 June 2023 for the purchase of 7.5% of the total share capital of Epsilon Net from
loannis Michos for the price of €7.49 per share. The Bank also announced the signing of a long-term, exclusive strategic
cooperation agreement with Epsilon Net for the joint design, development and distribution of products and digital
services focusing on strengthening and supporting entrepreneurship in Greece.

(For the detailed announcements, please refer to:
https://www.athexgroup.gr/documents/10180/7078693/57 4246 2023 English 2.pdf;
https://www.athexgroup.gr/documents/10180/7040743/57 3258 2023 English _2.pdf and

https://www.athexgroup.gr/documents/10180/6860341/57 9246 2022 English 1.pdf)
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e  On 6 February 2023, and subsequent to its announcement dated 4 February 2023, the Bank announced that it expected
to begin servicing the recently-transferred deposits from Olympus Cooperative Bank through its physical and digital
banking network beginning on 7 February 2023.

(For the detailed announcement, please refer to:
https://www.athexgroup.gr/documents/10180/6949770/57 740 2023 Greek 1.pdf)

e  On 6 February 2023, the Bank announced that, pursuant to Bank of Greece Decision No. 456/04.02.2023, it had
assumed as successor all customer deposits held with Olympus Cooperative Bank, which was under special liquidation.
The Bank further announced that the transfer and integration of the deposit accounts into its systems would begin
immediately and was expected to be completed by 7 February 2023.

(For the detailed announcement, please refer to:
https://www.athexgroup.gr/documents/10180/6949770/57 736 2023 Greek_1.pdf)

e  On 9 December 2022, and subsequent to the announcement dated 17 December 2021, the Bank announced that it had
completed the sale of 51% of NBG Pay’s share capital to EVO for a consideration of €158 million. The Bank also
announced that a long-term exclusive commercial agreement was signed between the Bank, NBG Pay and EVO.

(For the detailed announcement, please refer to:
https://www.athexgroup.gr/documents/10180/6891826/57_ 9916 2022 English_2.pdf)

e  On 25 November 2022 the Bank announced the completion of a £200 million placing of senior preferred bonds in the
international capital markets with a coupon of 8.75%.

(For the detailed announcement, please refer to:
https://www.athexgroup.gr/documents/10180/6860341/57_ 9563 2022 English_2.pdf)

e On 15 November 2023 the Bank announced the completion of a €500 million placing of senior preferred bonds in the
international capital markets with a coupon of 7.25% and a yield of 7.50%.

(For the detailed announcement, please refer to:
https://www.athexgroup.gr/documents/10180/6860341/57 9241 2022 English_2.pdf)

Disclosures Related to Corporate Governance of the Bank

e  On 28 July 2023 the Bank announced the completion of the 2023 EU-wide stress testing exercise, led by EBA and
conducted in cooperation with the ECB and the national supervising authorities.

(For the detailed announcement, please refer to:
https://www.athexgroup.gr/documents/10180/7113697/57 5697 2023 English_2.pdf)

Disclosures Related to Transactions of Persons Discharging Managerial Responsibilities in the Bank, as well as
Persons Closely Associated with them, Obliged under Article 19 of Regulation (EU) No 596/2014

(For the detailed announcement, please refer to: https://www.nbg.gr/-/jssmedia/Files/Group/enhmerwsh-
ependutwn/Gnwstopoihseis_Synallagwn_EN.pdf)
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14 MATERIAL CONTRACTS

Neither the Bank nor any other members of the Group are parties to any material contracts outside of their ordinary course
of business for the two years immediately preceding the date of the Prospectus, or to any contract (not being a contract
entered into in the ordinary course of business), which contains any provision under which any member of the Group has
any obligation or entitlement which is material to the Group with the exception of the Relationship Framework Agreement,
the main provisions of which are summarised below.

The Relationship Framework Agreement

The HFSF became a Shareholder of the Bank in 2013, in the context of the recapitalisation of Greek credit institutions and
entered into the initial Relationship Framework Agreement with the Bank on 10 July 2013 pursuant to the HFSF Law, as
applicable at the time, establishing the framework for the realisation of the objectives and the exercise of the rights of the
HFSF in the credit institutions that had been beneficiaries of financial assistance provided by the EFSF and the ESM. The
initial 2013 RFA was subsequently replaced by virtue of a new Relationship Framework Agreement dated 3 December 2015
in the context of the 2015 Recapitalisation of the Bank. Following the completion by the Bank of the 2019 Revised
Restructuring Plan in June 2022 and the amendments of the HFSF Law introduced by Greek Law 4941/2022, the HFSF and
the Bank entered into a new Relationship Framework Agreement on 26 October 2023 which replaced the 2015 RFA, in order
to depict, among other things, the new limited rights of the HFSF as provided under the amended Article 10 of the HFSF
Law (for more information, see “Special rights of the HFSF” in Section 15 “Regulation and Supervision of Banks in
Greece”).

The 2023 RFA mainly provides for (a) a framework for cooperation and exchange of information between the HFSF and the
Bank, in compliance with obligations under the EU Market Abuse Regulation (596/2014), in relation to the HFSF’s
obligation with respect to the timely implementation of the divestment as provided in its approved the HFSF Divestment
Strategy in accordance with the HFSF Law, (b) the special rights of the HFSF Representative on the Bank’s Board, reiterating
the special rights provided in Article 10 of the HFSF Law and also its rights as part of the Committees of the Bank’s Board
(for more information, see “Special rights of the HFSF” in Section 15 “Regulation and Supervision of Banks in Greece”),
and (c) the appointment and participation of the HFSF Observer to the Bank’s Board and the Committees to which the HFSF
Representative is appointed.

According to the provisions of the 2023 RFA, further to their participation on the Board, the HFSF Representative shall be
appointed as a member of the Committees of the Bank’s Board of Directors, with similar procedural rights as to the
adjournment and convocation of Committee meetings to the ones available at Board level.

The HFSF has the discretion to appoint an HFSF Observer with no voting rights, in order to assist the HFSF Representative
on the Board and Committees of the Bank. Such appointment is subject to the HFSF Observer executing a non-disclosure
agreement and in full respect and compliance with MAR requirements and the applicable capital markets legislation.

In exercising their rights, the HFSF, the HFSF Representative and the HFSF Observer shall respect the Bank’s business
autonomy and independence in the decision making and act according to the terms of all applicable law and the RFA, as in
force.

For the purposes of Article 2(1)(b) of the HFSF Law (i.e. the divestment process), the HFSF shall have free access to the
Bank’s books and records with senior staff and consultants of its choice, as per the provisions of the 2023 RFA and always
in compliance with MAR obligations and requirements and acting in good faith.

The HFSF shall manage and maintain its interest in the Bank separately from the management of its interests in the other
credit institutions and/or their holding companies and shall endeavour to maintain an even playing field and not privilege the
interests of any bank or holding company. Furthermore, the HFSF shall not exercise its rights in the Bank and any other
rights held in any other credit institution or any other holding company of a credit institution in a manner which could or
would be likely to cause or result into prevention, restriction, distortion of competition or an abuse of dominant position.

The 2023 RFA reflects the provisions of Article 2(g) of the HFSF Law, as currently in force, thereby providing that the 2023
RFA will remain in force for as long as the HFSF holds either shares or other capital instruments of the Bank, due to the
HFSF having provided capital support in accordance with the HFSF Law and irrespective of the percentage its participation
in the Bank.
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15 REGULATION AND SUPERVISION OF BANKS IN GREECE

The Group is subject to financial services laws, regulations, administrative acts and codes applying in each jurisdiction in
which it operates. Among other things, the Group is subject to the European Union regulatory framework and Greek laws
and regulations and to supervision by the ECB/SSM and the Bank of Greece.

15.1 The Regulatory Framework — Prudential Supervision of Credit Institutions
Single Supervisory Mechanism (SSM)

Council Regulation (EU) No 1024/2013 established the SSM for Eurozone credit institutions. The SSM maintains an
important distinction between significant and non-significant entities, which are subject to differing supervisory regimes.
The Bank is included in the list of significant supervised entities which the ECB updates and publishes regularly (last updated
on 1 September 2023). As a result, the ECB has been granted certain supervisory powers as from 4 November 2014, which
include:

e the authority to grant and withdraw authorisations regarding credit institutions;

e with respect to credit institutions established in a participating Member State establishing a branch or providing cross
border services in Member States that are not part of the Eurozone, the authority to carry out the tasks which the
competent authority of the home Member State has under relevant EU law;

e the power to assess notifications regarding the acquisition and disposal of qualifying holdings in credit institutions;

e the power to ensure compliance with provisions which impose prudential requirements on credit institutions in the areas
of own funds requirements, securitisation, large exposure limits, liquidity, leverage, as well as on the reporting and
public disclosure of information on those matters;

e the power to ensure compliance with provisions which require credit institutions to have robust governance
arrangements in place, including fit and proper requirements for the persons responsible for the management of credit
institutions, risk management processes, internal control mechanisms, remuneration policies and practices and effective
internal capital adequacy assessment processes (including internal ratings based models);

e  the power to carry out supervisory reviews, including, where appropriate and in coordination with the EBA, stress tests
and their possible publication, in order to determine whether the arrangements, strategies, processes and mechanisms
put in place by, and the own funds held by, credit institutions ensure a sound management and coverage of their risks,
and on the basis of that supervisory review, to impose on credit institutions specific additional own funds requirements,
specific publication requirements, specific liquidity requirements and other measures, to the extent permitted by
relevant EU law;

e the power to supervise credit institutions on a consolidated basis, extending supervision over credit institutions’ parent
entities established in one of the Member States whose currency is the euro or a Member State whose currency is not
the euro which has established a close cooperation; and

e the power to carry out supervisory tasks in relation to recovery plans, provide early intervention where a credit
institution or group (with respect to which the ECB is the consolidating supervisor) does not meet or is likely to breach
the applicable prudential requirements and, only in the cases explicitly permitted under EU law, implement structural
changes to prevent financial stress or failure, excluding any resolution powers.

Regulation (EU) 468/2014 (the “SSM Framework Regulation™) sets out the practical arrangements for the SSM, while
Regulation (EU) No 1163/2014, as amended by Regulation 2019/2155, lays down the methodology and procedure regarding
the annual supervisory fees which are borne by the supervised credit institutions and supervised groups.

In Greece, as a Member State whose currency is the euro, the ECB exercises its supervisory responsibilities in cooperation
with the Bank of Greece. The ECB is responsible for the effective and consistent functioning of the SSM and exercises
oversight over the functioning of the system, based on the distribution of responsibilities between the ECB and NCAs, which
in Greece is the Bank of Greece. To ensure efficient supervision, credit institutions are categorised as “significant” or “less
significant”. The ECB directly supervises significant banks, whereas the NCAs are in charge of supervising less significant
banks, under the oversight of the ECB. The Bank is currently categorised as “significant” and is therefore subject to direct
supervision by the ECB. The day-to-day supervision is conducted by Joint Supervisory Teams, which comprise staff from
both the Bank of Greece and the ECB.
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Supervisory Review and Evaluation Process

The Bank is subject to continuous evaluation of its capital adequacy in the context of the SSM and could be requested to
operate with higher than minimum regulatory capital and/or liquidity ratios. Such evaluations are carried out by the ECB
mainly through the SREP.

Following the completion of the 2022 SREP cycle, the Bank received the final SREP decision letter from the ECB in
December 2022, which established the capital requirements for 2023 and applies from 1 January 2023. According to this
decision, the ECB requires the Bank to maintain, on a consolidated basis, a TSCR of 11%. The TSCR of 11% includes:

e the minimum Pillar 1 own funds requirement of 8% to be maintained at all times in accordance with Article 92(1) of
the CRR, and

e  anadditional Pillar 2 own funds requirement of 3% to be maintained at all times in accordance with Article 16(2)(a) of
Regulation 1024/2013, to be held in the form of 56.25% of Common Equity Tier 1 (“CET1”) capital and 75% of Tier
1 capital, as a minimum.

In addition to the TSCR, the Group is also subject to the OCR. The OCR consists of TSCR and the combined buffer
requirement as defined in point (6) of Article 128 of CRD IV.

The combined buffer requirement is defined as the sum of:

e  acapital conservation buffer (the “Capital Conservation Buffer”);

e the institution specific Countercyclical Capital Buffer (“CCyB”);

e the systemically important institutions buffer (“Systemically Important Institutions Buffer”), as applicable; and
e  the systemic risk buffer (“Systemic Risk Buffer”).

The Capital Conservation Buffer was 2.5% for 2022 for all banks in the European Union.

The CCyB is implemented as an extension of the Capital Conservation Buffer and has the primary objective of protecting
the banking sector from periods of excess aggregate credit growth that have often been associated with the build-up of
system-wide risk. It is calculated on a quarterly basis as the weighted average of the buffers in effect in the jurisdictions to
which a credit institution has significant credit exposures. The Bank of Greece is responsible for setting the CCyB rate for
Greece, if deemed necessary. The CCyB is currently 0% in most of the countries in which the Group has significant
exposures, with the exception of Great Britain and North Macedonia where the CCyB is currently set at 2% and 0.5%,
respectively. The Group has significant exposures in Great Britain not related to NBG London Branch; therefore, it does not
expect any material changes in CCyB level stemming from the liquidation of NBG London Branch, which is currently in
process. Moreover, the significant exposure in North Macedonia stems from the Group’s subsidiary, Stopanska Bank. The
institution-specific CCyB for the Group is currently 0.08%.

For O-Slls, an additional capital buffer is applied, which was 0.25% for 2019, 0.50% for 2020, 0.50% for 2021, and 0.75%
for 2022, for all four credit institutions that were characterised as O-Slls in Greece (including the Bank), while in accordance
with the Bank of Greece Executive Committee’s Act no. 212/21.09.2022 it was set at 1.00% for 2023. See also “—Capital
Requirements/Supervision” below.

Summarising the above, the TSCR stood at 11%, while the OCR increased to 14.58% (from 14.25% in 2022) due to the
phase-in of the O-SII buffer (i.e., increased by 0.25%) and the institution-specific CCyB of 0.08% (applicable for the third
quarter of 2023).

For more information on the Group’s capital requirements and capital adequacy ratios, see “Information on the Capital of
the Group”.

15.2 Capital Requirements/Supervision
Capital Adequacy Framework

In December 2010, the Basel Committee issued two prudential framework documents (“Basel I11: A global regulatory
framework for more resilient credit institutions and banking systems”, and “Basel IlI: International framework for liquidity
risk measurement, standards and monitoring”) which contain the Basel 111 capital and liquidity reform package (“Basel I11”").

The Basel 11l framework has been implemented in the European Union through CRD 1V, which has been transposed into
national legislation by Greek Law 4261/2014, and the CRR. Full implementation of the Basel 11l framework began on 1
January 2014, with particular elements being phased in over a period of time, mainly until 2019.
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Some of the key provisions of the capital adequacy framework include:

Quality and Quantity of Capital. CRD IV and the CRR revised the definition of regulatory capital and its components
at each capital instrument level. It also imposed a minimum CET1 ratio of 4.5%, a minimum Tier 1 Ratio of 6.0%, and
a minimum Total Capital Ratio of 8% introduced a requirement for Additional Tier 1 and Tier 2 capital instruments
“own funds” to have loss absorbing features allowing them to be written off or converted on the occurrence of a trigger
event;

Capital Buffer Requirements. In addition to the minimum CET1 ratio of 4.5% credit institutions must hold under Greek
Law 4261/2014 Article 121 et seq. the following CET1 capital buffers as fixed by the relevant authorities:

. a “Capital Conservation Buffer” of 2.5% of RWAs that is applied gradually between 2016 and 2019 with an
annual step up of 0.625%. In case of non-compliance the regulator will impose the constraints on dividends
distribution and executive bonuses inversely proportional to the level of the actual CET1 ratio.

* a CCyB ranging between 0% and 2.5% depending on macroeconomic factors. Bank of Greece specified the
CCyB at 0% for Greece for all quarters of 2016, 2017, 2018, 2019, 2020, 2021, 2022 and the first, second and
third quarters of 2023. The CCyB is currently set at 0% by the competent authorities of most of the countries in
which the Group has significant exposures, with the exception of Great Britain and North Macedonia where the
CCyB is currently set at 2% and 0.5%, respectively. The Group has significant exposures in Great Britain not
related to NBG London Branch; therefore it does not expect any material changes in CCyB level stemming from
the liquidation of NBG London Branch, which is currently in process. Moreover, the significant exposure in
North Macedonia stems from Group’s subsidiary, Stopanska Bank. The institution-specific CCyB for the Group
is currently 0.08%.

*  a“Systemic Risk Buffer” ranging between 1% and 5% of RWAs set at the discretion of national authorities of
Member States to be applied to institutions at consolidated or solo level, or even at the level of exposures in
certain countries at which a banking group operates. Bank of Greece has not used this macro-prudential
instrument thus far; and

e a “Systemically Important Institutions Buffer” (“SlIIs”). For globally systemically important institutions the
additional buffer ranges between 1% and 3% of RWAs, whereas for O-Slls it could reach 2%. Bank of Greece
specified a 0% capital buffer for 2016, 2017 and 2018 for all four institutions in Greece that were characterised
as O-Slls (including the Bank). However, starting from 2019, a buffer of 1% was gradually phased in for the
Bank during a five-year period (2019: 0.25%, 2020: 0.5%, 2021: 0.50%, 2022: 0.75%, 2023: 1.00%);

Deductions from Common Equity Tier 1. The Bank applies the provisions of the CRR regarding the items that should
be deducted from CET1 capital;

Central Counterparties. To address the systemic risk arising from the interconnectedness of credit institutions and other
financial institutions through the derivatives markets, the framework is supporting the efforts of the committee on
payments and settlement systems and International Organization of Securities Commissions (“IOSCO”) to establish
strong standards for financial market infrastructures, including CCPs. A 2.0% risk-weight factor is introduced to certain
trade exposures to qualifying CCPs. The capitalisation of credit institution exposures to CCPs are based in part on the
compliance of the CCP with the I0OSCO standards (since non-compliant CCPs will be treated as bilateral exposures and
will not receive the preferential capital treatment referred to above);

Counterparty Credit Risk (CCR). The risk-based capital charges for CCR in Basel Il cover two important
characteristics of CCR: the risk of counterparty default and a credit valuation adjustment (“CVA”). The risk of
counterparty default was already covered in Basel | and Basel Il. The Basel 111 reforms introduced a new capital charge
for the risk of loss due to the deterioration in the creditworthiness of the counterparty to a derivatives transaction. This
potential mark-to-market loss is known as CVA risk. It captures changes in counterparty credit spreads and other market
risk factors. CVA risk was a major source of unexpected losses for banks during the Great Financial Crisis. The capital
calculation for CVA risk exempts direct transactions with a qualified CCP;

Leverage Ratio. Leverage ratio is calculated in accordance with the methodology set out in Article 429 of the CRR. It
is defined as an institution’s capital measure divided by the institution’s total leverage exposure measure and is
expressed as a percentage. The leverage ratio requirement is set at 3% of Tier 1 capital, as per Article 92 of the CRR;

Liquidity Requirements. CRR 11 defines the LCR and NSFR regulatory metrics for liquidity risk management and sets
their minimum requirement at 100%. LCR defines the amount of unencumbered, high quality liquid assets that must
be held by a credit institution to offset estimated net cash outflows over a 30-day stress scenario, and NSFR, defines
the minimum required amount of stable funding that must be held by a credit institution in order to fund its assets over
a one-year timeframe; and
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e  Maximum Distributable Amount. Pursuant to Article 131 of Greek Law 4261/2014, in case where the Bank does not
meet its combined buffer requirement, it may not make discretionary payments (as defined in Greek Law 4261/2014),
beyond a maximum distributable amount calculated by reference to any interim or year-end profits not included in
CET1 capital pursuant to the CRR minus any amount for tax payable in case these items were retained and multiplied
by a factor ranging from 0 to 0.6 depending on the size of the CET1 shortfall.

It should be noted that CRR Il amended the CRR as regards the leverage ratio, the net stable funding ratio, requirements for
own funds and eligible liabilities, counterparty credit risk, market risk, exposures to central counterparties, exposures to
collective investment undertakings, large exposures, reporting and disclosure requirements, and Regulation (EU) No
648/2012. CRR 11 has been in force since 28 June 2021 subject to certain exceptions.

In addition to CRD IV and the CRR, the EBA produces a number of binding technical standards, guidelines and
recommendations for its implementation.

Together with Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 (see “—Bank Recovery
and Resolution Directive” below), CRD IV and the CRR form the common financial regulatory framework in the European
Union, also known as ‘the Single Rulebook’.

CRD IV was subsequently amended by the publication of CRD V and the CRR was subsequently mainly amended by the
publication of CRR Il. EU Member States had to adopt and publish, by 28 December 2020, the measures necessary to comply
with CRD V with certain exceptions. As of 18 May 2021, Greek Law 4799/2021 came into force, transposing CRD V into
Greek law. CRR Il applies from 28 June 2021, subject to certain exceptions, with further amendments introduced by the
CRR Quick Fix to mitigate the economic effects of the COVID-19 pandemic. The CRR is directly applicable to the Bank.
On 25 October 2022, Regulation (EU) 2022/2036 as regards the prudential treatment of global systemically important
institutions with a multiple-point-of-entry resolution strategy and methods for the indirect subscription of instruments eligible
for meeting the minimum requirement for own funds and eligible liabilities (the “daisy-chain” Regulation), was published
in the official journal of the European Union, by way of which the CRR and Directive 2014/59/EU were further amended.
Member States shall have until 15 November 2023 to implement certain changes made to Directive 2014/59/EU, while
provisions amending the CRR are directly applicable.

Single Resolution Mechanism

Regulation (EU) No 806/2014 (the “SRM Regulation™) establishes uniform rules and a uniform procedure for the resolution
of credit institutions and certain investment firms in the framework of a Single Resolution Mechanism (“SRM”) and the
Fund (as defined below). The SRM Regulation establishing a SRM for the Banking Union (as defined by the EC) entered
into force on 19 August 2014. On 1 January 2016, the SRM became fully operational.

The SRM Regulation, which complements the SSM (as discussed in “Risk Factors—Legal, Regulatory and Compliance
Risks—The Group may be required to maintain additional capital and liquidity as a result of regulatory changes or
otherwise™), applies to all banks supervised by the SSM, including the Bank. These uniform rules and uniform procedures
established under the SRM Regulation are applied by the SRB together with the EU Council, the EC and the national
resolution authorities within the framework of the SRM. The SRB has available the same range of tools as are available
under the BRRD as described below. The SRM consists of an EU-level resolution authority—the SRB and the national
resolution authorities (in Eurozone countries and Bulgaria)—and a common resolution fund financed by the banking sector.

According to Article 7 of the SRM Regulation, the SRB is responsible for the effective and consistent functioning of the
SRM. Moreover, the SRB is responsible, among other things, for drawing up the resolution plans and adopting all decisions
relating to resolution for significant banks and other cross-border groups within the euro area.

The SRM is supported by a Single Resolution Fund (the “Fund” or the “SRF”). The Fund is a fund established at supra-
national level and is owned and administered by the SRB. It is used for resolving failing banks, after other options, such as
the bail-in tool, have been exhausted. The Fund is financed by contributions raised from the institutions of the Member States
participating in the SRM. It is built up over a period of eight years (which started 1 January 2016 and concludes in 2023)
and, by 1 January 2024, its funds has a target funding level of at least 1% of the amount of covered deposits of all authorised
institutions of the participating Member States. It should be noted that the Fund consists initially of “national compartments”,
which will progressively merge during this eight-year transitional period. This is provided for by the Intergovernmental
Agreement (“IGA”) on the transfer and mutualisation of contributions to the Fund. Within the resolution scheme, the SRF
may be used only to the extent necessary to ensure the effective application of the resolution tools, as last resort, such as to
guarantee the assets or the liabilities of the institution under resolution; to pay compensation to shareholders or creditors who
incurred greater losses than under normal insolvency proceedings. The SRF may not be used to absorb the losses of an
institution or to recapitalise an institution. In exceptional circumstances, where an eligible liability or class of liabilities is
excluded or partially excluded from the write-down or conversion powers, a contribution from the SRF may be made to the
institution under resolution under two key conditions, namely:
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e  Bail-in of at least 8%: losses totalling not less than 8% of the total liabilities, including own funds of the institution
under resolution, have already been absorbed by shareholders after counting for incurred losses, the holders of relevant
capital instruments and other eligible liabilities through write-down, conversion or otherwise;

e  Contribution from the SRF of maximum 5%: the SRF contribution does not exceed 5% of the total liabilities including
own funds of the institution under resolution.

The SRM works as follows:

e  the SSM, as the supervisor, notifies the SRB when a bank in the euro area or established in a Member State participating
in the Banking Union is failing or likely to fail;

e  the executive session decides whether a private solution is possible and whether the resolution is necessary in the public
interest;

e if the conditions for resolution are not met, the bank is wound up in accordance with national law;

e  the scheme enters into force within 24 hours of its approval by the SRB. During this time, the Commission can either
adopt the scheme or object, propose to the Council to object, propose to the Council to approve a material modification
of the amount of the Fund;

e the SRB ensures that the necessary resolution action is taken by the relevant national resolution authorities;

e the SRB then oversees the resolution; it monitors the execution at the national level by the national resolution authorities
and, should a national resolution authority not comply with its decision, directly addresses executive orders to the
troubled banks.

SRM 11 Regulation, which has been in force since 28 December 2020, amended the SRM Regulation as regards the loss-
absorbing and recapitalisation capacity of credit institutions and investment firms. Pursuant to the SRM Il Regulation, the
SRB and national resolution authorities should ensure that institutions and entities have sufficient loss-absorbing and
recapitalisation capacity to ensure a smooth and fast absorption of losses and recapitalisation in the event of resolution, with
a minimum impact on taxpayers and financial stability, which should be achieved through compliance by institutions with
an institution-specific MREL as set out in Regulation (EU) No 806/2014. Among other things, it is provided that:

e inorder to align denominators that measure the loss-absorbing and recapitalisation capacity of institutions and entities
with those provided for in the TLAC (Total Loss-Absorbing Capacity) standard, the MREL should be expressed as a
percentage of the total risk exposure amount and of the total exposure measure of the relevant institution or entity, and
institutions or entities should meet simultaneously the levels resulting from the two measurements; and

e the SRB, after consulting the competent authorities, including the ECB, would determine the requirements for own
funds and eligible liabilities, subject to write-down and conversion powers, which are to be met at all times by the
entities and groups when the conditions for the application are met.

15.3 Bank Recovery and Resolution Directive

In 2014 the European Parliament and the Council of the European Union adopted the Directive 2014/59/EU (BRRD), which
established a harmonised framework for the recovery and resolution of credit institutions and investment firms incorporated
under the laws and licensed by the competent authorities of any of the Member States, transposed into Greek law by internal
Article 2 of the BRRD Law. Directive (EU) 2017/2399, which was transposed into Greek law by law 4583/2018, amended
BRRD as regards the ranking of unsecured debt instruments in insolvency hierarchy. The BRRD was subsequently amended
by the publication of BRRD Il, which was transposed into national law by Greek Law 4799/2021, Directive (EU) 2019/2162,
Directive (EU) 2019/2034 and Regulation (EU) 2021/23, which were transposed into Greek law by virtue of Greek Laws
4920/2022 and 5042/2023 amending the BRRD Law.

By virtue of the BRRD Law, the Bank of Greece has been designated as the national resolution authority empowered to
apply the resolution tools and exercise the resolution powers (the “National Resolution Authority”). The BRRD Law
provides, inter alia, for the following:

(M Preparation/Prevention and planning stage. Credit institutions are required to draw up and submit recovery plans to
the competent authority for evaluation, which provide the measures to be taken for restoring their financial position
following a significant deterioration of their financial position, while the National Resolution Authority draws up a
resolution plan for each credit institution.

The Bank of Greece has specified the information to be included in the recovery plans. In particular, Bank of Greece
Executive Committee Act No 99/18.7.2016 clarifies the information to be provided in the recovery plans and provides
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qualitative and quantitative recovery plan indicators. Moreover, Bank of Greece Executive Committee Act No.
98/18.7.2016 specifies the range of scenarios to be used in recovery plans.

(i)  Early Intervention stage. When the institution breaches its licensing and operational requirements or it is likely to
breach them in the near future due to rapid deterioration of its financial condition, the BRRD Law provides that the
competent authority shall have at its disposal at least the following powers:

(@)  requires that the Board of Directors of the credit institution updates the recovery plan and/or implement one or
more of the measures provided in the recovery plan;

(b)  requires that the Board of Directors of the credit institution examines the situation, identifies measures to
overcome any problems identified and draws up an action plan to overcome those problems, within a specific
timeline;

(c)  requires that the Board of Directors of the credit institution convenes a General Meeting of its shareholders or,
in case the Board of Directors does not comply, promptly convenes itself a General Meeting of the shareholders
of the credit institution and in both cases sets the agenda and require certain decisions to be considered for
adoption by the shareholders;

(d)  requires that one or more members of the Board of Directors or senior management be removed or replaced if
they are considered unfit to perform their duties;

(e)  requires that the Board of Directors of the credit institution draws up and submits for consultation a plan for
debt restructuring with one or all of its creditors according to the recovery plan, where applicable;

(f)  requires the updating of the business strategy of the credit institution;
(g) requires changes in the legal or business structures of the credit institutions, and

(h)  collects (through, inter alia, on-site inspections) and transmits to the National Resolution Authority all
necessary information for the update of the resolution plan and the preparation of the potential resolution of the
credit institution and the valuation of its assets and liabilities for the resolution purposes.

(iii)  Resolution measures. This involves reorganising or winding down the entity or entities concerned in an orderly
fashion outside special liquidation proceedings while preserving its or their critical functions and limiting to the
maximum extent possible taxpayer losses. The SRB is the resolution authority for significant banking groups whose
parent entity is located in the Banking Union. Together with national resolution authorities, it forms the SRM.

Where, pursuant to SRM Regulation, the SRB performs tasks and exercises powers which, pursuant to the BRRD, are to be
performed or executed by the national resolution authority, the SRB, shall, for the application of the SRM Regulation and of
the BRRD, be considered to be the relevant national resolution authority or, in the event of a cross-border group resolution,
the relevant group-level resolution authority.

The conditions that have to cumulatively be met before the SRB takes a resolution action are:
e the institution is failing or is likely to fail,

e  no alternative private sector measure, or supervisory action, including early intervention measures or the write-down
or conversion of relevant capital instruments and eligible liabilities, would prevent the failure of the institution within
a reasonable timeframe, and

e aresolution action is necessary in the public interest.

Before deciding on resolution action or the exercise of the power to write down or convert relevant capital instruments and
eligible liabilities, the SRB shall ensure that a fair, prudent and realistic valuation of the assets and liabilities of the institution
is carried out.

The EBA Guidelines on “the interpretation of the different circumstances when an institution shall be considered as failing
or likely to fail” provide clarifications on the cases where an institution is assessed as “failing or likely to fail”. Bank of
Greece Executive Committee’s Act No 111/31.01.2017 (Government Gazette Issue B 399/13.2.2017) took into consideration
the EBA Guidelines and provided an interpretation of the different circumstances when an institution shall be considered as
failing or likely to fail regarding the implementation of the obligation of the Board of Directors of the institution to notify
the Bank of Greece. As mentioned above, the SSM, as the supervisor, notifies the SRB when a bank in the euro area or
established in a Member State participating in the Banking Union is failing or likely to fail.
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The resolution tools that may be implemented either individually or in conjunction (save for the asset separation tool, which
may only be applied in conjunction with another resolution tool), are as follows:

e  Sale of business tool: transfer to a purchaser who is not a bridge institution, of shares or other instruments of ownership
and/or some or all of the assets of the institution under resolution, namely rights, obligations and contractual
relationships, without the consent of the shareholders of the institution under resolution or of any third party other than
the acquirer.

e  Bridge institution tool: establishment of a bridge institution to which shares or other instruments of ownership and/or
some or all of the assets of the institution under resolution, namely rights, obligations and contractual relationships, are
transferred without the consent of the shareholders of the institution under resolution or of any third party.

e  Asset separation tool: transfer of assets, namely rights, obligations and contractual relationships, of an institution under
resolution or of a bridge institution to one or more asset management companies, without the consent of the shareholders
of the institutions under resolution or of any third party other than the bridge institution. The asset management
companies are legal persons wholly or partially owned or controlled by one or more authorities, including the Fund or
the National Resolution Authority.

e  Bail-in tool: write-down or conversion of any obligations of an institution that meets the resolution conditions, except
for the cases prescribed by BRRD.

When using the bail-in tool, the relevant resolution authority must write down or convert obligations of the entity under
resolution in the following order:

(i) CETL;

(i)  AT1 instruments;

(iii)) T2 instruments;

(iv)  other subordinated debt, in accordance with the ranking of claims in special liquidation proceedings; and
(v)  other eligible liabilities, in accordance with the ranking of claims in special liquidation proceedings.

The above obligations do not include liabilities expressly excluded from the scope of the bail-in tool by operation of Article
44 of the BRRD Law, including, inter alia, covered deposits and secured liabilities (including covered bonds). For the
purposes of the bail-in tool, the designated resolution entities are required to maintain at all times a sufficient aggregate
amount of own funds and eligible liabilities at a stand-alone and/or consolidated level, the aim of which is to ensure that they
have sufficient loss-absorbing capacity.

The ranking of liabilities in the case of special liquidation proceedings against a credit institution are provided for by Article
145A of Greek Law 4261/2014, as follows:

() claims deriving from the provision of employment services and legal fees to the extent that the claims arose during
the two years prior to the opening of special liquidation proceedings under Greek Law 4261/2014, as well as
employees’ and in-house lawyers’ claims deriving from the termination of their employment/mandate, irrespective
of the point at which such claims arose, claims of lawyers from the provision of legal services to the extent that such
claims arose during the last year prior to the auction, claims of the Greek State for value added tax and other taxes
aggregated with any surcharges and interest accrued, and claims of social security organisations, to the extent that
such claims arose until the opening of special liquidation proceedings under Greek Law 4261/2014;

(b)  Greek State claims arising in case of application of internal Articles 57 or 58 of Article 2 of the BRRD Law referring
to financial stabilisation tools;

(c) claims deriving from guaranteed deposits or claims of the Hellenic Deposit and Investment Guarantee Fund
(“HDIGF”), the latter assuming the depositors’ rights and obligations, who have been compensated by the HDIGF,
and for the amount of such compensation or claims of the HDIGF due to the use of the Deposit Cover Scheme in the
context of resolution under Article 104 of BRRD Law;

(d)  any type of Greek State claim aggregated with any surcharges and interest charged on these claims;
(e) the following claims:

M claims of the Resolution Fund pursuant to internal Article 98, paragraph 6, of the BRRD Law, in case of
provision of financing to the institution in the context of the fulfilment of the obligations of the Resolution
Fund, as per the specific provisions of internal Article 95, paragraph 2, of the BRRD Law; and
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(h)

0]

0)

(k)

(if)  claims deriving from eligible deposits of natural persons and micro, small and medium-sized enterprises to the
extent that they exceed the coverage threshold for deposits pursuant to Article 9 of Greek Law 4370/2016, and
claims deriving from deposits of natural persons and micro, small and medium-sized enterprises that would be
eligible deposits if such deposits have not been made through third country (non-EU) branches of EU credit
institutions.

claims deriving from investment services that are covered by the HDIGF within the meaning of Articles 12 and 13 of
Greek Law 4370/2016 or claims of the HDIGF, the latter assuming the rights and obligations of investor clients, who
have been compensated by the HDIGF, and for the amount of such compensation;

claims deriving from eligible deposits to the extent that they exceed the coverage limit and do not fall under (e) above;

claims deriving from deposits exempted from compensation in accordance with Article 12 of Greek Law 4370/2016,
excluding claims deriving from transactions of investors for which a final court decision has been issued for a penal
violation of AML/CFT rules; and

without prejudice to points (j) and (k) below, other claims that do not fall within the above listed points and are not
subordinated claims as per the relevant agreement, including but not limited to, liabilities under loan agreements and
other credit agreements, agreements for the supply of goods or for the provision of services or from derivatives, claims
deriving from debt instruments issued by the credit institution, claims deriving from guarantees granted by the credit
institution in relation to debt instruments issued by its subsidiaries (as defined by paragraph 2 of Article 32 of Greek
Law 4308/2014), irrespective whether such subsidiaries have their registered seat in Greece or abroad, as well as
claims of such subsidiaries, when their claims derive from a loan or deposit agreement with the credit institution in
question, by virtue of which the proceeds from such issuance of debt instruments by the subsidiaries is on lent to or
deposited with the relevant credit institution. In the case of such a deposit by such a subsidiary, this paragraph applies
in relation to that part of the deposit for which subparagraph (c) of this paragraph does not apply.

claims deriving from debt instruments issued by the credit institution that meet the following conditions: (aa) the
original contractual maturity of the debt instruments is at least one (1) year; (bb) they do not contain any embedded
derivatives and they are not themselves derivatives, and the debt instruments are not considered to contain embedded
derivatives solely on the basis that they have floating interest based on a widely used reference interest rate or on the
basis that they are denominated in a foreign currency, provided that the principal, the repayment and the interest are
in the same currency; and (cc) the relevant contractual documentation and, where applicable, the prospectus related
to the issuance and the distribution thereof explicitly refer to the lower ranking as provided for in the present point.
In addition, this paragraph applies to claims deriving from guarantees granted by the credit institution in relation to
debt instruments issued by its subsidiaries (as defined by paragraph 2 of Article 32 of Greek Law 4308/2014),
irrespective whether such subsidiaries have their registered seat in Greece or abroad, that meet the above conditions
under (aa) to (cc), as well as claims of such subsidiaries, when their claims derive from a loan or deposit agreement
with the credit institution in question, by virtue of which the proceeds from such issuance of debt instruments by the
subsidiaries is on lent to or deposited with the relevant credit institution. In the case of such a deposit by such a
subsidiary, the previous sentence applies in relation to that part of the deposit for which subparagraph (c) of this
paragraph does not apply.

claims deriving from subordinated debt instruments or Tier 2 instruments or hybrid securities or Additional Tier 1
instruments or preferential shares or common shares, common equity tier 1 instruments issued by the credit institution,
applying the different ranking between the different categories of claims that fall within this instance. In addition, this
paragraph applies to claims deriving from guarantees granted by the credit institution in relation to debt instruments
of lower ranking or hybrid securities or other securities included in the above categories issued by its subsidiaries (as
defined by paragraph 2 of Article 32 of Greek Law 4308/2014), irrespective whether such subsidiaries have their
registered seat in Greece or abroad, when such claims derive from a loan or deposit agreement with the credit
institution in question, by virtue of which the proceeds from such issuance of debt instruments or hybrid securities or
other securities included in the above categories issued by its subsidiaries. In the case of such a deposit by such a
subsidiary, the previous sentence applies in relation to that part of the deposit for which subparagraph (c) of this
paragraph does not apply.

The claims under points (i) and (ii) of case (e) above are satisfied pro rata. As for the rest, the provisions of Articles 975 to
978 of the Greek Code of Civil Procedure shall apply by way of analogy.

Use of public funds in the context of the resolution framework

In cases of an exceptional systemic crisis, extraordinary public financial support may be provided with respect to institutions
meeting the conditions for resolution. Extraordinary public financial support is provided under strict conditions by virtue of
a decision of the Greek Minister of Finance, following a recommendation of the Systemic Stability Board of the Greek
Ministry of Finance and a consultation with the resolution authority, through public financial stabilisation tools as a last
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resort and only after having assessed and utilised, to the maximum extent, the other resolution tools, in order to avoid, through
the direct intervention, the winding-up of the said institutions and in order for the resolution purposes to be accomplished.
The public financial stabilisation tools are:

@) public capital support provided by the Greek Ministry of Finance or by the HFSF following a decision by the Greek
Minister of Finance; and

(o)  temporary public ownership of the institution, i.e. the transfer of the shares of an institution to a transferee of the
Hellenic Republic or a company which is fully owned and controlled by the Hellenic Republic.

The following conditions must be cumulatively met in order for the public financial stabilisation tools to be implemented:
(a) the institution meets the conditions for resolution;

(b) the shareholders, owners of other instruments of ownership, holders of relevant capital instruments and other bail-
inable liabilities have contributed, through conversion, write-down or by any other means, to the absorption of losses
and the recapitalisation by an amount equal to at least 8% of the total liabilities, including own funds of the institution
under resolution, calculated at the time of the resolution action in accordance with the valuation conducted; and

(c) prior and final approval by the EC regarding the EU State aid framework for the use of the chosen tool has been
granted.

In addition to the above, for the provision of public financial support, one of the following conditions must be met:
(a) the application of the resolution tools would not suffice to avoid a significant adverse effect on the financial stability;

(b)  the application of the resolution tools would not suffice to protect the public interest, where extraordinary liquidity
assistance from the central bank has previously been given to the institution; and

(c) in respect of the temporary public ownership tool, the application of the resolution tools would not suffice to protect
the public interest, where public equity support through the equity support tool has previously been given to the
institution.

Use of public funds outside the resolution framework

In accordance with Article 32 of the BRRD Law, the need for extraordinary public financial support should be considered
as an indicator that this institution is failing or is likely to fail, and therefore it might trigger the need for resolution. By way
of exception, extraordinary public financial support may be granted to a credit institution in the form of an injection of own
funds or purchase of capital instruments without the involvement of resolution measures, under the following cumulative
conditions:

e inorder to remedy a serious disturbance in the economy of a Member State and preserve financial stability;

e to asolvent credit institution in order to address a capital shortfall identified in a stress test, assets quality reviews or
equivalent exercises conducted by ECB/EBA/national authorities;

e  atprices and on terms that do not confer an advantage upon the institution;

e  0n a precautionary and temporary basis;

e  subject to final approval of the EC under State aid rules;

e  not to be used to offset losses that the institution has incurred or is likely to incur in the near future;

e the credit institution has not infringed and there are no objective elements to support that the credit institution will, in
the near future, infringe its authorisation requirements in a way that would justify the withdrawal of its authorisation;

e the assets of the credit institution are not and there are no objective elements to support that the assets of the credit
institution will, in the near future, be less than its liabilities;

e the credit institution is not and there are no objective elements to support that the credit institution will be unable to pay
its debts or other liabilities when they fall due; and

e the circumstances for the exercise of the write-down or conversion powers in respect of Additional Tier 1 and Tier 2
capital instruments of the institution do not apply.

MiIFID 11
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Directive 2014/65/EU on markets in financial instruments repealing MiFID I (“MiFID II”’) was transposed into Greek law
by Greek Law 4514/2018, as amended, inter alia, by Greek Law 4920/2022.

MiFID II together with Regulation (EU) 600/2014 on markets in financial instruments (“MiFIR”) introduced the regulatory
framework on financial markets. Both European legal acts aim to have more efficient, resilient and transparent markets.

In particular, MiFID Il introduced rules, inter alia, on high frequency trading, improves the transparency and oversight of
financial markets, including derivatives markets, and addresses the issue of excessive price volatility in commodity
derivatives markets. Furthermore, it expands supervision to all financial instruments admitted to trading, over-the-counter
transactions and trading venues.

MiFID 1l also enhanced investor protection by introducing new product governance requirements and more stringent
organisational and business conduct requirements.

Under MIFID I, the EC has adopted several delegated and implementing acts to specify how competent authorities and
market participants shall comply with the obligations laid down in the directive.

154 The Greek Regulatory Framework

As noted above, as of 18 May 2021, Greek Law 4799/2021 came into force, transposing CRD V into Greek law and amending
Greek Law 4261/2014.

Greek Law 4261/2014 replaced Greek Law 3601/2007. According to article 166 of Greek Law 4261/2014, regulatory
decisions issued by ministers or competent authorities by virtue of Greek Law 3601/2007 remain in force as long as they are
not contrary to the provisions of Greek Law 4261/2014 or the CRR and until replaced by new regulatory acts under Greek
Law 4261/2014.

Under the current regulatory framework, credit institutions operating in Greece are, among other things, required to:

e  calculate, observe and report the liquidity ratios prescribed by Greek Law 4261/2014, the CRR and relevant Acts of the
Governor the Bank of Greece or the Executive Committee of the Bank of Greece, to the extent that (according to
article 166 of Greek Law 4261/2014) such acts are not contrary to the provisions of Greek Law 4261/2014 or the CRR
and until replaced by new regulatory acts issued under Greek Law 4261/2014;

e  observe the own funds requirements and calculation rules provided for by the CRR and Decision No. 114/1/4.8.2014
of the Credit and Insurance Committee Decisions as in force and Decision No. 125/31.10.2017, as in force;

e  maintain efficient and independent internal audit, compliance and risk management systems and procedures (Bank of
Greece Governor Act No. 2577/2006, as supplemented and amended by subsequent decisions of the Governor of the
Bank of Greece and of the Banking and Credit Committee of the Bank of Greece);

e  apply specific internal governance and organisation requirements, both before entering into an outsourcing arrangement
and during the term of the arrangement, maintain a register of information on all outsourcing agreements and make
available to the Bank of Greece, upon request, this register, as well as any other information necessary for the exercise
of effective supervision in accordance with Decision 178/5/2.10.2020 of the Executive Committee of the Bank of
Greece, as in force, adopting the EBA Guidelines on outsourcing arrangements (EBA/GL/2019/02);

e submit to the Bank of Greece periodic reports and statements required under Bank of Greece Governor Act
No. 2651/2012, as amended and currently applicable, and other relevant Acts of the Governor of the Bank of Greece;

e  disclose data regarding the credit institution’s financial position and the risk management policy;
e  provide the Bank of Greece, and where relevant the ECB, with any other information requested,

e in connection with certain operations or activities, notify or request the prior approval of the Bank of Greece/SSM, in
each case in accordance with the applicable laws of Greece and the relevant acts, decisions and circulars of the Bank
of Greece and the European regulatory framework; and

e  permit the Bank of Greece to conduct audits and inspect books and records of the credit institution, in accordance with
Greek law (including Greek Law 4261/2014) and certain Bank of Greece Governor’s Acts.

If a credit institution breaches any law or a regulation falling within the scope of the supervisory power attributed to the
Bank of Greece, the Bank of Greece is empowered, among others, to:

e  require the credit institution to strengthen their arrangements, processes and strategies;
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impose sanctions and/or administrative penalties in accordance with (i) Article 55A of the Articles of Association of
the Bank of Greece, as ratified by Greek Laws 2832/2000 and 4099/2012, and amended by Act of the Governor of the
Bank of Greece No. 2602/2008 (Bank of Greece); and (ii) the provisions of Greek Law 4261/2014 (Bank of Greece);
or (iii) Article 18 of the Regulation 1024/2013 and Acrticles 120 et seq. of the SSM Framework Regulation (ECB);

require the relevant bank to take appropriate measures (which may include prohibitions or restrictions on dividends,
requiring a share capital increase or requiring prior approval for future transactions) to remedy the breach;

appoint a commissioner; and

where the breach cannot be remedied, revoke, in cooperation with the ECB according to Regulation 1024/2013, the
license of the bank.

Credit institutions established in Greece are subject to a range of reporting requirements, including, among others, the
submission of reports relating to:

capital structure, qualifying holdings, persons who have a special affiliation with the institution and loans or other types
of credit exposures that have been provided to these persons by the institution;

own funds and capital adequacy ratios;
capital requirements for all kinds of risks;
large exposures and concentration risk;
liquidity coverage ratio

net stable funds ratio;

additional liquidity monitoring metrics;
liquidity risk;

leverage ratio;

interbank market details;

financial statements and other financial information;
covered bonds;

securitisation exposures;

funding plans;

supervisory benchmarking exercises;
issues of NPEs;

complaints’ handling;

internal control systems;

AML and CFT; and

IT systems.

With respect to the above, the Bank submits regulatory reports both at an individual and Group level to the Bank of Greece
and/or the ECB on a daily, monthly, quarterly, semi-annual or annual basis, as applicable.

In the context of the SSM, the ECB and the NCAs (the Bank of Greece in Greece), Regulation 1024/2013 stipulates the
supervisory tasks conferred upon the SSM and Regulation (EU) 468/2014 determines the framework of cooperation within
the SSM.

The regulatory framework applicable to the Bank has been also affected by the establishment of the HFSF and the
recapitalisation framework. Moreover, Regulation (EU) 2016/445, amended by Regulation (EU) 2022/504, specifies certain
of the options and discretions conferred on competent authorities under Union law concerning prudential requirements for
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credit institutions that the ECB is exercising. Regulation (EU) 2016/445 was further specified by the Executive Committee
of the Bank of Greece (Decision No. 125/31.10.2017 as amended and in force).

The Hellenic Financial Stability Fund — The Greek Recapitalisation Framework
Formation of the Hellenic Financial Stability Fund (HFSF)

The HFSF was established by virtue of Greek Law 3864/2010 (published in the Government Gazette Issue A’
119/21.07.2010) which was amended by virtue of, inter alia, Greek Laws 4254/2014, 4340/2015, 4346/2015, 4431/2016,
4456/2017, 4537/2018, 4549/2018, 4701/2020 and most recently by Greek Laws 4783/2021, 4842/2021 and 4941/2022.
Additionally, Article 188 of Greek Law 4389/2016 prescribes the HFSF as a subsidiary of Hellenic Corporation of Assets
and Participations. It should be noted that Hellenic Corporation of Assets and Participations does not belong to the Greek
public sector. The HFSF is a private law entity, having as a purpose the contribution to the maintenance of the stability of
the Greek banking system for the sake of public interest and disposing efficiently of shares or other financial instruments
held in credit institutions on the basis of a Divestment Strategy within a specific time period in principle not extending
beyond the end of the HFSF’s duration. The HFSF is regulated by and acts in line with the HFSF Law and the relevant
commitments under the memorandum of understanding of 15 March 2012, a draft of which was ratified by Greek Law
4046/2012 and the memorandum of understanding of 19 August 2015, a draft of which was ratified by Greek Law 4336/2015.
The HFSF shall comply with, and is authorised to take any actions to comply with and to give full effect to its obligations
under, or arising out of or in connection with, the Master Financial Facility Agreement of 15 March 2012, a draft of which
was ratified by Greek Law 4060/2012 and under the Financial Assistance Facility Agreement of 19 August 2015, a draft of
which was ratified by Law 4336/2015, respectively. The duration of the HFSF was initially set to expire on 30 June 2017
and has been extended to 31 December 2025 pursuant to the provisions of Article 3 of Greek Law 4941/2022.

In pursuing its objective, the HFSF under article 2 of the HFSF Law shall: (i) provide capital support to credit institutions,
pursuant to the HFSF Law, as amended and in force, and in compliance to the EU State aid rules; (ii) monitor and assess
how credit institutions to which the HFSF provides capital support comply with their restructuring plans, safeguarding at the
same time the business autonomy of the credit institution and also that the credit institutions operate on market terms and
that private sector participation in them is enhanced on the basis of transparent procedures and of the EU legislation on State
aid; (iii) exercise its shareholding rights deriving from its participation in the credit institutions, as defined in the HFSF Law
and the relationship framework agreements entered into with such credit institutions, in compliance with the rules of prudent
management of the assets of the HFSF and in line with the EU State aid and competition rules; (iv) dispose in whole or
partially financial instruments issued by the credit institutions in which it participates; (v) provide loans to the HDIGF for
resolution purposes according to the provisions of Article 16 of the HFSF Law; (vi) enter into a relationship framework
agreement or amend the existing relationship framework agreement with all credit institutions that are or have been
beneficiaries of financial assistance by the EFSF and the ESM, in order to ensure the implementation of its objectives and
rights, including its special rights under Article 10 of HFSF Law, as long as the HFSF holds shares or other capital
instruments in such financial institutions deriving from capital support in accordance with Articles 6, 6a, 6b and 7 of the
HFSF Law or monitors the restructuring plan of such credit institutions; (vii) exercise its shareholding rights deriving from
the transfer to it of the common shares or cooperative shares in credit institutions, according to the last subparagraph of
paragraph 6 of Article 27a of Greek Law 4172/2013, as these rights are defined in the HFSF Law and in the relationship
framework agreements of the previous point (vi) in compliance with the rules of prudent management of the assets of the
HFSF and in line with the EU State aid and competition rules; (viii) exercise the voting rights deriving from the participation
of governmental entities in the share capital of credit institutions, which is assigned to it either by virtue of legislative or
regulatory provisions, or by virtue of decisions of the competent each time administrative bodies of the said entities,
according to the HFSF Law and special agreements entered into with the above entities for this purpose; (ix) exercise its
rights deriving from the HFSF Law in an absorbing or demerged entity which emerged pursuant to a corporate transformation
of Greek Law 4601/2019 of a credit institution to which the HFSF has provided capital support in which entity it participates
as a result of such corporate transformation; and (x) exercise the special rights of Article 10 of the HFSF Law and those
stemming from the relationship framework agreement in the beneficiary credit institution which emerged through the transfer
of the banking sector, via partial demerger or spin-off, in the context of a corporate transformation pursuant to Greek Law
4601/2019 of the credit institution that has received capital support from the HFSF.

Administrative structure of the HFSF

With effect from 16 July 2022, the governing structure of the HFSF has been modified, following amendment of the HFSF
Law by law 4941/2022. In particular, as of 16 July 2022, the HFSF is managed by a sole governing body, its nine-member
Board of Directors, which replaced the two-tier governing bodies of the HFSF, the Executive Board and the General Council.

The Board of Directors consists of nine members, out of which six are non-executive and three are executive members. Four
of its non-executive members, including the chairman, are selected among persons with international banking experience
(“independent non-executive members”). The remaining two non-executive members of the Board of Directors are a
representative of the Ministry of Finance and a representative of the Bank of Greece. The executive members of the Board
of Directors include: (a) the Chief Executive Officer, selected from persons with international experience in banking and
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whom is in charge of (i) execution of HFSF’s decisions and (ii) monitoring of the HFSF’s management and actions; (b) a
member nominated jointly by the Bank of Greece and the Ministry of Finance; and (c) a member selected from persons with
international banking experience. The Chief Executive Officer, the executive member under (c) above and the independent
non-executive members of the Board of Directors are selected by the Selection Panel, established by a decision of the Greek
Minister of Finance according to Article 4A of the HFSF Law, following a public invitation for expression of interest, for a
three-year term, which can be renewed but cannot be extended beyond the HFSF’s duration. The Euro Working Group’s
prior consent is required for the appointment of the members of the Board of Directors as well as the renewal of their term
of office and remuneration, excluding the appointment of the executive member of the Board of Directors nominated by the
Ministry of Finance and the Bank of Greece, as well as the two non-executive members appointed by the Ministry of Finance
and the Bank of Greece. The Board of Directors convenes as often as required and, in any case, at least once per month. In
the meetings of the Board of Directors, one representative of the EC, one of the ESM and one of the ECB or their substitutes
are invited to participate as observers without voting rights. A quorum will be established in the Board of Directors when at
least five members are present. Each member of the Board of Directors is entitled to one vote. In case of a tied vote, the
Chairman is entitled to a casting vote. The Board of Directors makes decisions by majority of the present members, unless
otherwise provided for by the HFSF Law.

Persons having any of the following positions during the last three years may not be appointed as members of the Selection
Panel: members of the Greek Parliament or government, officers, employees or counsels of any Greek Ministry or other
governmental authority or of the Bank of Greece, executive members, officers, employees or counsels of any credit
institution operating in Greece or of the EC or of the ECB or of the ESM or holders of shares of a credit institution operating
in Greece with a total value exceeding €100,000 or persons having a financial interest, directly or indirectly linked to a credit
institution operating in Greece, with a total value exceeding €100,000.

As per article 4A (7a) of the HFSF Law the term of office of the Fund’s governing bodies (i.e., the Board of Directors or,
previously, the General Council) is limited to a total of seven (7) years, upon completion of which membership is
automatically suspended.

The members of the Board of Directors must be persons of impeccable reputation, not engaged in activities set out in Article
4(6) of the HFSF Law, and not engaged in activities incompatible with their participation in the said bodies, set out in Article
4(7) of the HFSF Law, while their appointment may be terminated prior to its expiry by a decision of the Minister of Finance
if (2) they are rendered non-eligible due to the occurrence of events provided in Article 4(6) and (7) of the HFSF Law, or (b)
following a reasoned decision of the Selection Panel for the reasons and by the process described in Article 4A of the HFSF
Law.

The members of the Board of Directors, except for the representative of the Ministry of Finance and the representative of
the Bank of Greece, operate independently in the exercise of their powers and do not seek or receive mandates from the
Greek government or any other governmental entity or financial institution supervised by the Bank of Greece and they are
not subject to any influence. The Greek State or any other state body and institution shall refrain from giving instructions of
any kind to the members of the Board of Directors.

The Board of Directors provides information, at least twice a year and in any other case deemed necessary, to the Minister
of Finance, the Greek Parliament, the EC, the ESM and the ECB regarding the progress of its mission. The Board of Directors
informs, via prospectuses issued every two months, the Minister of Finance who may request to be further informed by the
chairman or the Chief Executive Officer. The HFSF publishes an annual report on its operational strategy and a semi-annual
report of progress on the above strategy.

The meetings of the Board of Directors are confidential. The Board of Directors may decide to publish its decision in relation
to any item of the agenda.

Capital support by the HFSF
Activation of Capital Support

With regard to the supply of capital support and as per Article 6 of the HFSF Law, a credit institution experiencing a capital
shortfall, as such shortfall has been determined by the competent authority, as defined in paragraph 1(5) of Article 2 of the
BRRD Law, may submit a request for capital support to the HFSF, up to the amount of the determined capital shortfall,
accompanied by a letter of the competent authority determining (i) the capital shortfall; (ii) the date by which the credit
institution needs to meet the said shortfall; and (iii) the capital raising plan submitted to the competent authority.

For credit institutions with an existing restructuring plan approved by the EC at the time of such request, the request must be
accompanied by a draft amended restructuring plan. For credit institutions without an existing restructuring plan approved
by the EC at the time of submission of such request, the request is accompanied by a draft restructuring plan. The draft
restructuring plan (for credit institutions without an existing approved restructuring plan), or the draft amended restructuring
plan, shall describe by what means the credit institution shall return to sufficient profitability in the next three to five years,
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under prudent assumptions. The HFSF may request from the credit institution under consideration to revise the draft
restructuring plan or draft amended restructuring plan or to include additional elements. Following approval by the HFSF,
the draft restructuring plan or draft amended restructuring plan is communicated to the Ministry of Finance and submitted
by the Ministry of Finance to the EC for its approval.

Any restructuring plan approved by the HFSF must comply with the EU rules on State aid and be approved by a decision of
the EC. Additionally, any such restructuring plan must ensure the credit institution’s restoration of adequate profitability, the
burden-sharing to its shareholders and limit any distortion of competition. The HFSF monitors and evaluates the
implementation of such approved restructuring plans.

For the realisation of the objectives and the exercise of its rights, the HFSF determines the outline of a relationship framework
agreement or an amended relationship framework agreement, as the case may be, with all credit institutions that are or have
been beneficiaries of financial support by the EFSF or the ESM, and also with any credit institution which emerges due to
the transfer of the banking activities of the original credit institution which takes place via partial demerger or spin off, in
the context of a corporate transformation provided in Greek Law 4601/2019.

The credit institutions shall sign the aforementioned relationship framework agreement. The credit institutions shall provide
the HFSF with all the information reasonably required to be transmitted to the EFSF or the ESM, unless the HFSF requires
them to provide such information directly to the EFSF or the ESM.

The HFSF may provide a credit institution a letter stating that it will participate in the increase of the share capital, following
the procedure laid down in the HFSF Law (Articles 6a and 7), as in force, and up to the amount of capital shortfall determined
by the competent authority, provided that the credit institution falls within the exception of Article 32, paragraph 3, item
d(cc) of the BRRD Law, as in force (in other words, the credit institution is not deemed by the SSM to be failing or likely to
fail and such capital support will constitute precautionary recapitalisation, i.e. the support being provided is required in order
to remedy a serious disturbance in the national economy and preserve financial stability). The HFSF grants this letter without
following the procedure stipulated under Article 6a “Prerequisites of capital support for purposes of precautionary
recapitalization”. The abovementioned commitment does not apply if for any reason the licence of the credit institution is
withdrawn for any reason under Article 19 of Greek Law 4261/2014, or if any of the resolution measures provided for in the
BRRD Law is undertaken.

Prerequisites of Capital Support for the purpose of Precautionary Recapitalisation

If the voluntary measures provided for in the restructuring plan or the amended restructuring plan fail to address the total
capital shortfall of the credit institution, as identified by the competent authority, and in order to avoid a serious disturbance
in the economy with adverse effects upon the public and to ensure that the use of public funds remains the minimum
necessary, the Cabinet, following a recommendation by the Bank of Greece, shall issue an Act for the mandatory application
of the following measures, aiming at allocating the residual amount of the capital shortfall to the holders of capital
instruments and other liabilities, as deemed necessary. The relevant measures as per Article 6a par. 2 of the HFSF Law
include:

(@)  the absorption of any losses by the shareholders to ensure that the credit institution’s net asset value is equal to zero,
where appropriate by means of decrease of nominal value of the shares, following a decision by the competent body
of the credit institution;

(b)  the decrease of the nominal value of preference shares and other CET1 instruments, and then, if necessary, of the
nominal value of Additional Tier 1 instruments and if necessary, of the nominal value of Tier 2 instruments and all
other subordinated liabilities and, if necessary, of the nominal amount of unsecured senior liabilities non preferred by
mandatory provisions of law in order to ensure the credit institution’s net asset value is equal to zero; or

(© if the credit institution’s net asset value is above zero, the conversion of other CET1 instruments and if necessary, of
the Additional Tier 1 instruments and if necessary, of Tier 2 instruments and, if necessary, other subordinated
liabilities and if necessary, unsecured senior liabilities non preferred by mandatory provisions of law, into common
shares in order to restore the target level of the regulatory capital of the credit institution required by the competent
authority.

The allocation is completed by the publication of the relevant Cabinet Act in the Government Gazette. Without prejudice to
the above, the allocation will respect the following hierarchy of claims, which applies according to the CRR and Acrticle
145A(1) of Greek Law 4261/2014, as in force:

e common shares and other Tier 1 capital instruments that fall under Article 26 of the CRR,;
e if necessary, other Tier 1 capital instruments that fall under Article 31 of the CRR;

e if necessary, Additional Tier 1 instruments;
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e if necessary, Tier 2 instruments;
e if necessary, all other subordinated liabilities; and
e if necessary, unsecured senior liabilities non-preferred by mandatory provisions of law.

In case of conversion of the preference shares issued according to Article 1 of Greek Law 3723/2008, as amended and in
force, into common shares, the latter are ipso iure transferred to the HFSF and have full voting rights. Claims of the same
rank will be treated pari passu. Differences in ranking, based on article 145A (1) of law 4261/2014 and the respective
contracts, among claims falling under the same rank in the hierarchy above are taken into account in the above allocation.
Deviations from both the above hierarchy of claims and the pari passu principle can however be justified when there are
objective reasons to do so, as provided below.

Any liabilities undertaken by the credit institution through guarantees granted in relation to the issue of capital instruments
or liabilities of third legal entities included in its consolidated financial statements, as well as any claims against the credit
institution from loan agreements between the credit institution and any such legal entities may also be subjected to the above
measures.

The above Cabinet Act, upon recommendation of the Bank of Greece, determines the instruments or liabilities subject to the
above measures, by class, type, allocation ratio and amount, on the basis, if necessary, of a valuation conducted by an
independent valuator appointed by the Bank of Greece. The above instruments or liabilities are mandatorily converted to
capital instruments in the context of a share capital increase decided by the credit institution according to Article 7 of the
HFSF Law.

Exceptionally, and provided there is a prior positive decision of the EC according to Articles 107 to 109 of the Treaty on the
Functioning of the European Union, the above measures may not be used either in their entirety or in relation to specific
instruments, if the Cabinet decides, upon recommendation by the Bank of Greece that:

(@  such measures would endanger financial stability; or

(b)  the application of such measures may lead to disproportionate results, as in the case of capital support to be provided
by the HFSF is small in comparison with the credit institution’s risk weighted assets or when a significant portion of
the capital shortfall has been covered by private sector measures.

The final assessment of the above exceptions belongs to the EC, which would decide on a case-by-case basis. On the basis
of the above reasons under (a) and (b), deviations may apply from both the above hierarchy of claims and the pari passu
principle.

The above measures are deemed, for the purposes of the recapitalisation, as reorganisation measures as per the definition of
Article 3 of Greek Law 3458/2006, as amended and in force.

The application of the measures, voluntary or mandatory, under no circumstances (i) shall trigger the activation of contractual
clauses which apply in cases of winding-up or insolvency or the occurrence of any other event, which may be considered or
treated as a credit event or may lead to the breach of contractual obligations by the credit institution, and (ii) be considered
as non-fulfilment or breach of contractual obligations of the credit institution that gives a third party the right of early
termination or cancellation of the agreement for a material reason. The above applies also in the case of insolvency or an
event of default vis-a-vis third parties by a group member when this is caused due to the application of the measures on its
claims against another member of the same group. Contractual clauses contrary to the above have no legal effect.

The holders of capital instruments or other claims, including unsecured senior liabilities non preferred by mandatory
provisions of law of the credit institution that is subject to the above recapitalisation measures shall not, following application
of such measures, be in a worse financial position compared to the one they would be in if the credit institution had been
under special liquidation (no creditor worse off principle). If the above principle is breached, the above holders of capital
instruments and other claims, including unsecured common liabilities non-preferred by mandatory provisions of law are
entitled to compensation by the Greek State, provided they prove that their damage, arising directly due to the application of
the mandatory measures, is greater than the damage they would have incurred if the credit institution were placed under
special liquidation. In any case, the compensation cannot exceed the difference between the value of their claims after the
implementation of the relevant measures and the value of their claims in case of special liquidation, as such value is estimated
by an independent evaluator appointed by the Bank of Greece in order to determine whether shareholders and holders of
subordinated claims would be in a better financial position if the credit institution were placed under special liquidation
immediately before the application of the relevant decision. The Cabinet Act No. 44/5.12.2015, as amended and in force,
provides for the process by which the Bank of Greece appoints the independent evaluator for the valuation of the assets and
liabilities of the credit institution, as well as the content and purpose of such valuation. The aforementioned act further
specifies the details for implementing the mandatory measures of Article 6a of the HFSF Law, as in force, and for determining
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any compensation claimed by the holders of the capital instruments and others subject to the Mandatory Burden Sharing
Measures.

The Cabinet Act which decides the application of the above mandatory measures is published in the Government Gazette
and a summary thereof is published in the Official Journal of the European Union in Greek, in two daily newspapers
published nationwide in the members states where the credit institution has established a branch or where it directly provides
banking and other mutually accepted financial services, in the official language of such state.

The summary would include the following:

(@  The reason and legal basis for the issuance of the Cabinet Act;

(b)  The legal remedies available against the Cabinet Act and the deadline for their exercise; and

(c)  The competent courts before which the above legal remedies against the Cabinet Act may be exercised.

All the above provisions as included in Article 6a of the HFSF Law aim at the protection of the overriding public interest
and constitute provisions of mandatory and direct effect and override any provision to the contrary.

Implementation of public financial stability measures

According to Article 6b of HFSF Law, following the decision of the Minister of Finance, pursuant to Article 56, paragraph 4
of the BRRD Law, on the implementation of the measure of public capital support, the HFSF shall be designated as the
means for applying Article 57 of the BRRD Law. In this case the HFSF participates in the recapitalisation of the credit
institution and receives in exchange the instruments set forth in Article 57, paragraph 1 of the BRRD Law (i.e. CET1
instruments; Additional Tier 1 instruments or Tier 2 instruments). The HFSF participates in the capital increase and receives
in exchange capital instruments after the application of any measures adopted in accordance with the BRRD Law.

Type of capital support

The HFSF provides capital support for the sole purpose of covering the capital shortfall of the credit institution, as determined
by the competent authority and up to the amount remaining uncovered, after the application of the measures of the capital
raising plan (referred to in Article 6 of the HFSF Law, as in force), any participation of private sector investors, the EC’s
approval of the restructuring plan and either:

(@ any mandatory measures of Article 6a of the HFSF Law where the EC confirms as part of the approval of the
restructuring plan that the credit institution falls within the exception of item d(cc) of Article 32 (3) of the Greek
BRRD Law (the credit institution is not failing nor likely to fail and the capital support is provided in the context of
precautionary recapitalisation); or

(b)  where the credit institution has been placed under resolution, and measures taken pursuant to the BRRD Law.
The relationship framework agreement has to be duly signed before any capital support is provided.

Subject to the prerequisites and procedures referred to in Articles 6, 6a and 6b of the HFSF Law, as the case may be, capital
support would be provided through the participation of the HFSF in the share capital increase of the credit institution by the
issuance of ordinary shares with voting rights or the issuance of contingent convertible securities or other convertible
instruments which shall be subscribed by the HFSF. The breakdown of the above participation of the HFSF between ordinary
shares and contingent convertible securities or other convertible instruments is defined by Cabinet Act No. 36, dated 2
November 2015 as follows, in cases of capital support where the credit institution does not fall within the exception of item
d(cc) of Article 32 (3) of the BRRD Law:

(@ to ordinary shares up to the amount necessary to cover losses already incurred or likely to be incurred shortly in the
future; and

(b)  for the remaining amount that would correspond to a precautionary recapitalisation, by 25% to common shares and
by 75% to contingent convertible securities.

Ordinary share capital increases
According to Article 8 par 7 of HFSF Law, the HFSF in connection with a capital increase is entitled to:

e  exercise, in part or in whole, its pre-emptive rights on a pro rata basis;
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e  subscribe, up to its existing shareholding percentage of participation, in the offering of shares or other ownership
instruments (as those are defined in Article 2, paragraph 2 (107) of the BRRD Law), pursuant to share capital increases
(including share capital increases with a restriction or waiver of pre-emptive rights);

e in the case of its participation in a credit institution which has been subject to corporate transformation or group
restructuring, participate up to its existing shareholding percentage of participation in the issuance of new shares or
other ownership instruments issued by the parent company of the credit institution or of the credit institution which
continues the banking activities of the group as appropriate, or;

e  participate in one or more allocations of unsubscribed shares or other ownership instruments resulting from share capital
increases or issuances of other ownership instruments, if applicable.

The participation of the HFSF in the abovementioned share capital increases, which may be carried out by credit institutions
or in case of corporate transformation or group restructuring by the parent entities and/or the credit institutions which shall
carry on the banking operations of the group, within the framework of Greek Law 4548/2018, is permitted under the condition
that these share capital increases: (i) do not constitute capital support within the meaning of Articles 6, 6a, 6b and 7 of the
HFSF Law; and (ii) are alongside private participation of real economic significance and such private investors participate
under the same terms and conditions and, therefore, with the same level of risk and rewards (“pari passu” transaction).

In any case, at its discretion, pursuant to a decision of its Board of Directors, the HFSF may veto share capital increase (of
the abovementioned credit institution or parent entity) in order to prevent the issuance of shares or other instruments of
ownership, to the extent the issuance is expected to take place with a waiver or with restricted pre-emption rights of the
shareholders of the entity concerned. If such veto is exercised and the entity concerned subsequently approves a share capital
increase with pre-emption rights, the HFSF has no obligation to exercise in whole or in part such pre-emption right, if
subsequently a decision to effect a capital increase with pre-emption rights is adopted.

In addition, (i) any such participation by the HFSF shall take place by a decision of its Board of Directors on the basis of a
report by two independent financial advisors, confirming that the proposed participation in the issue of new shares or other
titles of ownership contributes to maintaining, protecting or improving the value of the Fund’s existing shareholding in the
capital of the issuer or the prospects for disinvestment from it, taking into account market conditions and the prospects of
the business plan of that credit institution at the time of the credit institution’s decision to increase its share capital or issue
other securities of ownership; (ii) the subscription, cover (payment) and taking up for shares or other ownership instruments
by the HFSF would be made at a price not higher than that payable by and on terms not less favourable than those offered to
the other shareholders of the issuer concerned, without prejudice to the existing rights of the HFSF deriving from its
relationship framework agreements; (iii) the HFSF would fund its subscription and payment for the new shares or other
ownership instruments by exclusively using its own funds or from reinvestment of funds resulting from a previous asset
disposal of the HFSF; and (iv) the new shares or other ownership instruments the HFSF acquires confer to the HFSF full
shareholder or ownership rights, including voting rights, but not the special rights described in Article 10 of the HFSF Law
and discussed under “—Special rights of the HFSF” below, and they are not counted towards the application of Article 16C
(1) of HFSF Law and the determination of the duration and other terms of the corresponding framework agreements referred
to in Article 6 (4) of HFSF Law.

Any partial divestment of shares or other ownership instruments acquired by the HFSF in accordance with the above will be
made on the basis of the principle “last in, first out”, to ensure that the special rights of the HFSF set out in Article 10 of the
HFSF Law are maintained in full for so long as it holds a participation in the concerned credit institution.

In the event of resolution of the credit institution, the HFSF claims with respect to shares or other ownership instruments are
not ranked preferentially to claims of other shareholders.

Disposal of Shares and Bonds

The Board of Directors of the HFSF shall decide on the way and the procedure for disposing shares issued by the credit
institution held by the HFSF, as a whole or partially. The HFSF’s Board of Directors, as per the provisions of Article 8 of
the HFSF law, supported by an independent financial advisor, enjoying an internationally acclaimed prestige and experience
on relevant matters (the “Divestment Strategy Advisor”) who is assigned with the preparation of a report, prepares a well-
reasoned divestment strategy, which includes the general programme of disposal of shares or other financial instruments of
credit institutions held by the HFSF, as well as specific guidelines for each credit institution, taking into account the specific
characteristics and statutory requirements of the HFSF’s participation in such credit institution (the “HFSF Divestment
Strategy™). The HFSF Divestment Strategy shall adhere to the principles of free competition and shall be governed,
indicatively and not exhaustively, by the following principles: (a) the financial and operational viability of the credit
institution; (b) market conditions, macroeconomic conditions, and conditions governing the credit sector industry, (c) the
reasonably anticipated implications of the HFSF Divestment Strategy for the country’s financial sector, market and wider
economy; (d) adherence to the principle of transparent action (e) the need to draw up a timetable for the implementation of
the HFSF Divestment Strategy, taking into account, among others, the duration of the HFSF, (f) the need to dispose the
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shareholding in a reasonable and timely manner, (g) the need to return the Greek financial sector to a purely private equity
structure. The HFSF Divestment Strategy shall include provisions, indicatively of the following: (a) the appropriate
competitive bidding procedures and conditions for participation in them, (b) the requirements of transparency and
compliance with capital market legislation, and (c) any potential disposal methodologies.

The HFSF Divestment Strategy according to the provisions of Article 8 of the HFSF Law was submitted to the Ministry of
Finance for its prior consent and was finalised on 13 December 2022. The key points of this strategy were published on the
HFSF’s official website through a summary report on 11 January 2023 (at https:/hfsf.gr/wp-
content/uploads/2023/01/Divestment-Strategy-23 25-EN.pdf).

It is noted that as described in the HFSF Divestment Strategy the current legislative framework determines 31 December
2025 as the date of sunset of the HFSF by which the divestment should in principle have been completed subject to the legal
requirements set out in the relevant provisions of the HFSF Law (i.e., inter alia, market conditions and viability of the credit
institution). The HFSF will expend all reasonable efforts to meeting this target. In any case, the HFSF Law provides that at
the HFSF expiry date any remaining assets and liabilities shall be transferred to a successor entity as per the provisions of
art. par. 5 of article 3 as amended and in force at the date of the Prospectus, which provides for a succession entity to be set
up with the agreement of the Minister of Finance, the EFSF and the ESM and to which the HFSF’s capital, assets and
liabilities upon its liquidation shall be transferred.

More specifically, of the HFSF Law provides for the following “Before the end of the Fund’s duration or the initiation of
the process of liquidation, the Minister of Finance shall agree with the European Financial Stability Facility and the
European Stability Mechanism the entity and the process to which its capital, assets and liabilities shall be transferred as a
result of the end of its duration or the completion of its liquidation. For this purpose, the Minister of Finance may directly
appoint an independent financial or business and management advisor for the preparation of a study on the process of the
transition, following the issuance of a joint decision of the Minister of Finance and the ESM. The above transfer shall be to
an entity that is independent of the Hellenic State (Elliniko Dimosio) and shall be executed in a way which ensures that each
of the EFSF and the ESM is in no worse an economic and legal position as a result of the transfer than it was before the
transfer. In the case that, upon the end of its duration or its liquidation the Fund no longer has any obligations towards the
EFSF or the ESM and no longer holds any asset in which the EFSF or the ESM has any security or other interest, the assets
of the Fund shall be transferred ipso jure to the Hellenic State as its quasi total successor”.

The divestment may take place through one or more transactions, at the HFSF’s discretion in compliance with State aid rules.
The divestment takes place in a manner that is consistent with the purposes of the HFSF and the HFSF Divestment Strategy.
Without prejudice to the relevant provisions of Prospectus Regulation framework (such as Regulation (EU) 2017/1129 and
specific provisions of Greek Law 4706/2020) and as per Article 8 par. 2 of the HFSF Law, the disposal of shares of the credit
institution to the market or to specific investor(s) or group of investors may take place by a public offer or an offer to one or
more specific investors: (i) through an open bidding process or interest solicitation from selected investors; (ii) through
exchange trade orders; (iii) by public offer of shares for cash or in exchange of other securities; and (iv) by bookbuilding.

The Ministry of Finance notifies the HFSF on a four-month basis of its views concerning the HFSF Divestment Strategy and
its implementation. The HFSF is obliged to notify the Ministry of any concerns in writing, within ten (10) working days.

The HFSF may reduce its participation in credit institutions through a share capital increase of the credit institutions by
waiving or disposing its pre-emption rights.

According to paragraph 1(c) of Article 8 of the HFSF Law, the HFSF needs to undertake an ad hoc decision for the disposal
of specific part or all its stake in a credit institution. In accordance with paragraph 1(c) of Article 8 of the HFSF Law, in
order for the HFSF to proceed to such a decision it shall receive a report (the “Disposal Report”) from an independent
financial advisor of international reputation, prestige and experience in relevant transactions, which under paragraph 1(c) of
Article 8 of the HFSF Law acts as disposal advisor (in Greek “atufoviog diabeonc’) and the tasks of which entail as per the
same paragrapph 1(c) of Article 8 of the HFSF Law:

(a) the delivery of the Disposal Report in view of a planned disposal for a specific credit institution and at minimum which
includes its recommendation to the HFSF on the following: (a) a proposal on specific transaction in accordance with the
HFSF Divestment Strategy; (b) a description and evaluation of market conditions; and (c) a reasoned proposal on the most
appropriate transaction structure. The Disposal Report would be accompanied by a reference timetable for the shares’
disposal. It would also include adequate justification on the preconditions and the terms under which the shares disposal can
take place, as well as the actions required to complete the process within the abovementioned timetable; and

(b) the provision of advisory support to the HFSF also after the submission of the Disposal Report, as well as at all stages of
the transaction.

In particular with respect to shares or pre-emptive rights, the determination of the disposal price or the minimum subscription
price for private investors, are determined by the Board of Directors of the HFSF based on the valuation report that the

259


https://hfsf.gr/wp-content/uploads/2023/01/Divestment-Strategy-23_25-EN.pdf
https://hfsf.gr/wp-content/uploads/2023/01/Divestment-Strategy-23_25-EN.pdf

disposal advisor of paragraph 1(c) of Article 8 of the HFSF Law filed (in the context of its ongoing advisory support services
during the disposal) as well as one further valuation by an independent financial advisor with reputation and experience in
relevant matters and especially in the evaluation of credit institutions. Such price can be lower than the most recent
acquisition price made by the HFSF or the current trading price, provided they are consistent with the purpose of the HFSF
and the aforementioned reports, hence, they constitute prudent management of HFSF assets. In the case of sale of blocks of
shares by the HFSF, the Minister of Finance would receive the relevant reports and valuations and has the right of veto if the
proposed disposal price is outside the range of these valuations. In the event the shares of the credit institution are acquired
by a specific investor or investor group or the HFSF’s participation is reduced by a share capital increase in favour of a
specific investor or investor group, the HFSF may:

(@ invite the interested investors to submit offers, setting, at the relevant invitation, the procedure, deadlines, offer content
and other terms for their submission, among which also the provision by investors, at any stage of the procedure
deemed necessary, of a proof of funds and letters of guarantee;

(b)  conclude a shareholders’ agreement, if it deems necessary, that governs the relationship between the HFSF and the
specific investor or investor group as well as amend the relationship framework agreement with the relevant credit
institution. In that context it may be provided that the investors and/or the HFSF must maintain their holding for a
specific time period;

(c) provide a first offer and first refusal right to investors fulfilling certain criteria (such as those provided in point (d)
below; and

(d) the investor or group of investors is selected by following assessment criteria such as the experience of the investor
with respect to the main activity of the enterprise and to the restructuring of credit institutions, its credibility, its ability
to complete the transaction and the price to be offered. The assessment criteria applicable to each process shall be
notified to the interested investors prior to the submission of their binding offer.

The methodology for the disposal of shares by a public offer for the exchange of warrants issued according to Cabinet Act
38/2012 and the adjustment of their terms and conditions in the case of a share capital increase with a reverse split on terms
determined by the credit institution, as well as a share capital increase without abolition of the pre-emption rights of existing
shareholders, are determined by a Cabinet Act. In case of a share capital increase without abolition of the pre-emption rights
of existing shareholders the adjustment may affect only the exercise price of the options embodied in the warrants. The
adjustment may be up to the amount corresponding to the income of the HFSF from the sale of the pre-emption rights and
takes place following the sale.

Voting rights of the HFSF

Following the latest amendment of the HFSF Law by Greek Law 4941/2022 and with effect from 16 July 2022, the HFSF is
entitled to fully exercise all voting rights attached to any shares it holds, including shares it acquired in the context of capital
support pursuant to Article 7 of the HFSF Law and any previously existing limitation to the exercise of HFSF’s voting rights
has been repealed.

The HFSF shall notify the Bank and the Capital Market Commission of any change in the number of voting rights it holds
in the credit institutions to which it has granted capital support in accordance with the HFSF Law at the end of each calendar
month during which it acquired or disposed of shares, as well as the total number of voting rights held. The Bank then
publishes such information immediately or, at the latest, within two Business Days from the date of the receipt of such
notification, in accordance with the provisions of Article 21 of Greek Law 3556/2007.

Special rights of the HFSF

The HFSF shall exercise without limitation the voting rights corresponding to the shares it has undertaken following the
provision of capital support. All common shares or contingent convertible bonds obtained under such capital support scheme,
in addition to the rights granted to the HFSF under the provisions of Greek Law 4548/2018, shall confer the special rights
awarded to the HFSF, as outlined below. The HFSF is represented by one member in the credit institution’s Board of
Directors. The HFSF’s representative in the Board of Directors of the credit institution shall have the following rights, which
shall be exercised taking into account the business autonomy of the credit institution by express provision of Article 10 of
the HFSF Law:

e  veto any decision of the credit institution’s Board of Directors:

. regarding the distribution of dividends and the benefits and bonus (remuneration) policy concerning the
Chairman, the Chief Executive Officer and the other members of the Board of Directors, as well as any person
who exercises general manager’s powers and their deputies, for those credit institutions with a ratio of NPLs
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to total loans, as calculated in accordance with point g(ii) of paragraph 2 of Article 11 of Commission
Implementing Regulation (EU) 2021/451 of 17 December 2020, exceeding 10%);

. related to an amendment of Articles of Association, including share capital increase or decrease or the granting
of relevant authorisation to the Board of Directors of the credit institution, merger, division, conversion,
revival, extension of the duration or dissolution of the company, disposal of assets, including the sale of
subsidiaries, or for any other matter requiring an increased majority under Greek Law 4548/2018, which might
materially affect the HFSF’s participation in the share capital of the credit institution.

e  request an adjournment of any meeting of the credit institution’s Board of Directors for three Business Days, until
instructions are given by the HFSF’s Chief Executive Officer. Such right may be exercised by the end of the meeting
of the credit institution’s Board of Directors;

e  request the convocation of the Board of Directors of the credit institution; and

o for the purpose of effective disposal of the shares or other financial instruments of credit institutions that it holds, the
HFSF on the basis of the HFSF Divestment Strategy have free access to all books and records of the credit institution
with employees and consultants of its choice.

So long as the above NPLs to total loans ratio exceeds 10%, the fixed remuneration of the Chairman, the Chief Executive
Officer and the other members of the Board of Directors, as well as any person who exercises general manager’s powers and
their deputies, may not exceed the total respective remuneration of the Governor of the Bank of Greece. In addition, as long
as the ratio of NPLs to total loans exceeds 10%, and throughout the duration of the restructuring plan of the credit institution
submitted to the EC in the context of the approval procedure for the capital assistance program and until its completion, any
variable remuneration (bonuses) for the same persons are abolished. Similarly, for the period of participation of the credit
institution in the capital support program referred to in Article 7 of the HFSF Law, variable remuneration can only be
provided in the form of shares or stock options or other instruments within the meaning of Articles 52 or 63 of the CRR, in
accordance with Article 86 of Greek Law 4261/2014.

Regarding the corporate governance of the systemic banks and subject to the criteria laid down in Article 83 of Greek Law
4261/2014, the evaluation for each member of the Board of Directors of the credit institution and the committees of the credit
institutions shall include certain minimum criteria, as set out below:

e theindividual is not, and has not been entrusted in the last four (4) years prior to its appointment, with prominent public
functions, such as Heads of State or of Government, senior politicians, senior government, judicial or military officials,
senior executives of state-owned corporations, or important political party officials; and

e eachindividual must declare all financial connections with the bank before being appointed and the competent authority
must confirm that the individual is fit and proper for the relevant position. In addition, any conviction or irrevocable
prosecution for economic crimes is a ground for termination of the member’s term of office.

The above criteria are supplemental to and should not contravene the criteria laid down in Greek Law 4548/2018, 4261/2014
and Greek Law 4706/2020.

The HFSF retains all its special rights described above stemming from Article 10 of the HFSF Law also over the beneficiary
credit institutions which emerge due to the corporate transformation (taking place according to Greek Law 4601/2019) of
any credit institution which received capital support according to the provisions of the HFSF Law.
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Transposition of Directive 2001/24/EC on the Reorganisation and Winding Up of Credit Institutions

Greece has faithfully transposed Directive 2001/24/EC by virtue of Greek Law 3458/2006 on the winding-up and
reorganisation of credit institutions. Greek Law 3458/2006, as amended and in force, is in line with the provisions of
Directive 2001/24/EC and introduces a series of conflicts of laws rules on the laws applicable to the winding-up and
reorganisation of a credit institution, including among others:

Law Governing the Reorganisation Measures

Article 4 sets the rule by providing that any reorganisation process shall be applied in accordance with the laws, regulations
and procedures applicable in Greece for credit institutions with registered seat in Greece even if the institution has branches
in other Member States. The process would be carried out in accordance with the provisions of the Greek Law 4261/2014.

Law Governing the Winding-Up Process

Avrticle 11 introduces a conflict of laws rule on the winding up process for credit institutions with registered seat in Greece,
pursuant to which any credit institution shall be wound up in accordance with the laws, regulations and procedures applicable
in Greece insofar as Greek Law 3458/2006 does not provide otherwise.

Settlement of Amounts Due by Indebted Individuals

Settlement of Amounts Due by Indebted Individuals under Greek Law 4738/2020 (entry into force from 1 March or 1 June
2021)

Greek Law 4738/2020 (the “Debt Settlement and Facilitation of a Second Chance Law”) regulates the settlement of debts
from its entry into force (1 March or 1 June 2021, depending on the applicable provision). Greek Laws 3869/2010 and
4605/2019 shall no longer apply, save for applications already filed.

On 27 October 2020, Greek Law 4738/2020 was published in the Official Government Gazette (Issue A/N0.207/27.10.2020)
consolidating th