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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 (the
“Ordinary Shares”) 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 Ordinary 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. Capitalised terms used but not otherwise defined in this Prospectus are defined in “Glossary”.

The Offer Shares will be offered pursuant to a resolution of the Board of Directors of the Selling Shareholder made on 28 September 2024, 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 bookbuilding 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 91,471,515 Ordinary Shares in the Offering. All of the Ordinary 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 13,720,727 of the Offer Shares, will be allocated to investors participating
in the Greek Public Offering with the option, at the sole and absolute discretion of the Selling Shareholder, to increase this up to 20%, corresponding to an additional
4,573,576 Offer Shares (and representing a total in aggregate of 18,294,303 Offer Shares), to investors participating in the Greek Public Offering; and (ii) 85%,
corresponding to 77,750,788 of the Offer Shares, will be allocated to investors participating in the International Offering (subject to any adjustment necessary in case
the Greek Public Offering is increased as per the above). The Selling Shareholder has the right to change this allocation split at its sole and absolute discretion, based
on the demand expressed in each part of the Offering, save that any such amended allocation of the Offer Shares between the International Offering and the Greek
Public Offering may not cause the Greek Public Offering to receive a portion of the 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 30 September 2024 to 2 October 2024. The offer price for each Offer Share (the
“Offer Price”), which may not be lower than €7.30 or higher than €7.95 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 pursuant to a resolution of the Board of Directors of the Selling Shareholder after the close of the period
of the bookbuilding process for the International Offering on or about 2 October 2024 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™). Furthermore, at any time during the period of
the bookbuilding process for the International Offering, the Selling Shareholder may, upon resolutions of its Board of Directors, decide to (in no particular order of
priority) determine and publicly announce a narrower range within the Price Range and/or a price point guidance, and any such respective announcements will be
published in accordance with Article 17 of 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 7 October 2024, 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 Market 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™). 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 Prospectus and, in particular, the risk factors beginning on page
47 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 and the suitability of investing in the Offer Shares.

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.
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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.

1H.2024 Interim Financial Statements .................

2015 Comprehensive Assessment............cc.eeee.....

2015 Recapitalisation............cceeeeveereeeseeeseeenenee.

2015 Revised Restructuring Plan.........................

2019 Revised Restructuring Plan.........................

2021 Annual Financial Statements .......................

2022 Annual Financial Statements .......................

2023 Annual Financial Statements .......................

2023 DIVEStMENt....ccouviiiiiieiieiiiieeeeee e

Analytics Center .........cecuveeerieneenieneereeeee e,

Alpha Bank

The condensed interim separate and consolidated financial
statements for the Bank and the Group as at and for the six months
ended 30 June 2024 and the notes thereto.

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.

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

The Bank’s 2015 revised restructuring plan, which was approved
by the DG Competition on 4 December 2015.

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

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.

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.

The audited separate and consolidated financial statements for the
Bank and the Group as at and for the year ended 31 December 2023
and the notes thereto.

The divestment in November 2023 by the HFSF of a 22% stake in
the share capital of the Bank, pursuant to a fully marketed offering
consisting of a public offering to retail and institutional investors
in Greece and private placements to institutional investors outside
of Greece, following which its shareholding in the Bank reduced
to 18.39%.

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

performing exposures.

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

The Annual General Meeting of the Shareholders.
Asset and Liability Committee.
The Bank’s Analytics Center of Excellence.

Alpha Services and Holdings SA, which is a financial holding
company, listed on the ATHEX, and the parent company of Alpha
Bank group.



BRRD or Bank Recovery and Resolution

Directive

Anti-money laundering.

The 2023 Annual Financial Statements, the 2022 Annual Financial
Statements and the 2021 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.

The rule book (regulation) of the ATHEX initially approved
pursuant to Decision No. 34/27.10.2014 of the Stock Markets
Steering Committee and Decision No. 19/697/10.11.2014 of the
Hellenic Capital Market Commission, as amended and in force.

Athens Exchange Clearing House.
Hellenic Central Securities Depository S.A.

The rule book (regulation) of the ATHEXCSD initially 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.

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 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, as amended and 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.

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

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.

Corporate and Investment Banking.
Contingent convertible securities.

The co-lead managers for the International Offering, being AXIA
Ventures Group Limited and Euroxx Securities S.A.

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

Saving accounts and current and 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.
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 CRD IV as regards exempted
entities, financial holding companies, mixed financial holding



Deposits or customer deposits ..........cceecververerennen.

DG Competition....

Disbursements.......

Disposal Decisions

companies, remuneration, supervisory measures and powers and
capital conservation measures.

Directive (EU) 2024/1619 of the European Parliament and of the
Council of 31 May 2024 amending CRD IV as regards supervisory
powers, sanctions, third-country branches, and environmental,
social and governance risks.

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) No 648/2012.

Regulation (EU) 2024/1623 of the European Parliament and of the
Council of 31 May 2024 amending the CRR as regards
requirements for credit risk, credit valuation adjustment risk,
operational risk, market risk and the output floor.

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

Corporate Social Responsibility.

Corporate Sustainability Reporting Directive (Directive (EU)
2022/2464 of the European Parliament and of the Council of 14
December 2022 amending Regulation (EU) No 537/2014,
Directive 2004/109/EC, Directive 2006/43/EC and Directive
2013/34/EU, as regards corporate sustainability reporting).

Corporate Service Unit.

Corporate Transaction Banking.

CVC Capital Partners.

Climate and environmental.

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 Directors of the HFSF,
dated 27 September 2024 and 28 September 2024, whereby the



EU or European Union ........ccccooeevieiieienienenee,

Euro, EUR,

Eurobank....

Eurogroup ..

Eurosystem

CeNtS O € .ooovvviniiiiiiii

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

Unless the context otherwise requires, refers to a division of the
Group’s business.

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

The Dematerialised Securities System managed by the
ATHEXCSD.

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 European Union’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 Sustainability Reporting Standards.
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 Ergasias Services and Holdings SA, which is a financial
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.
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Ginger S.A. ..

Greek Public

Greek Public

Greek Public
Underwriters

Offering......cccceveevveneeceeecieeeeen

Offering AdVisOr.......ccccoecevveneeenen.

Offering Coordinators and Lead

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.

Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment.

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.

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

Greek Government Bonds.
Ginger Digital Bidco S.A.

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.

Euroxx Securities S.A. and NBG Securities, which are providing
the investment services of underwriting and/or placing of financial
instruments without a firm commitment basis of Annex I Section



Greek Public Offering Underwriting

Agreement .......coceveeveennene

Gross carrying amount........

Group ICF ...,

Group Risk Management....

Hellenic Republic ...............

Hellenic Republic Bank Support Plan ..................

Hercules I.......cccccoovvvvvennnen.

HerculesIT ..........ccovveenne.e.

Hercules III..........................

HFSF or Selling Shareholder..........c.ccocoeeeenenee.

HFSF Divestment Strategy

A (6) and (7) of MIFID II in connection with the Greek Public
Offering.

The underwriting agreement entered into on 30 September 2024
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 No. 2577/9.3.2006 and Greek Law
4261/2014.

Hellenic Bank Association.
Hellenic Corporation of Assets and Participations S.A.

Greek Law 5131/2024 on the restructuring of HCAP and its
subsidiaries, according to which, as it concerns the HFSF, the
HFSF shall be absorbed by HCAP.

Hellenic Competition Commission.
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 Regulated Market of 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.

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.

The extension of Hercules II, extended in December 2023 by
means of Greek Law 5072/2023, for a further duration of 12
months.

Hellenic Financial Stability Fund.

The HFSF’s divestment strategy, a summary of which is available
on the HFSF website: https://hfsf.gr/wp-
content/uploads/2023/01/Divestment-Strategy-23 25-EN.pdf.




HESF LaW....coooiiiiiiinieicceeceeeeeee

HESE ODSEIVET ...

HFSF Representative ........cccccoeevereninenceeennennenn

HFSF Subscription.........cccceceevvevienenineneneeneennenn

International Offering Underwriting Agreement ..

Greek Law 3864/2010 as amended 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 or other 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 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 as endorsed by the
European Union.

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,
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 30 September 2024
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 (61) 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.



Management .........c..ccceeeeerveneeneeneenieeineeeenee e

MANAGETLS ..ccevieirieiiiiiieeeeeeeee e

Mandatory Burden Sharing Measures ..................

Member State........cccvvvivvveieeeiieeeeeeee e

MiFID

IT o,

The joint bookrunners for the International Offering, being BofA
Securities Europe SA, BNP PARIBAS, Citigroup Global Markets
Europe AG and Deutsche Bank Aktiengesellschaft.

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 SE.

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 regulated securities market of the ATHEX.
The Bank’s management.

The managers for the International Offering, being the Joint Global
Coordinators (including the Lead Global Coordinator), the Joint
Bookrunners 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.

Regulation (EU) No 596/2014 of the European Parliament and of
the Council of 16 April 2014 on market abuse (market abuse
regulation) and repealing Directive 2003/6/EC of the European
Parliament and of the Council and Commission Directives
2003/124/EC, 2003/125/EC and 2004/72/EC.

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.

Regulation (EU) No 600/2014 of the European Parliament and of
the Council of 15 May 2014 on markets in financial instruments
and amending Regulation (EU) No 648/2012.

Management Information System.

Moody’s Investors Service, Inc.
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NBG Egypt Branch........ccccecceciininininininiienns

NBG Group IC Methodology .........cccceceveeecuennene

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, “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 has now been
liquidated.

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.

Non-performing exposures.

Non-performing loans.

Net Stable Funding Ratio.

Overall Capital Requirement.

Out-of-court process.

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 91,471,515 Ordinary Shares (with a nominal value of €1.00
per Ordinary Share) that are the subject of the Offering.

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.

Existing common registered voting shares issued by the Bank from
time to time, the nominal amount of which is expressed in euro.

Over-the-counter.

Other Systemically Important Institutions.



Price Range....

Pricing Statement...........occveevveencieenieeneeenieesieenns

Project Danube...........ccooevvrierienieieieeeeee e

Project Frontier..........ccoecvvveerienieieieee e

Project Frontier IL ..........ccoocveviinieiieieeeeeeen

Project Frontier I .........c..cccovivrienieiieieeieeeenn

Project Icon....

Project Marina

Project Pronto

Profit after tax.

Performing exposures.

Public Debt Management Agency.
Passive foreign investment company.

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

Post-Programme Surveillance.
The Principles for Responsible Banking of the UNEP-FI.
€7.30 to €7.95 (inclusive) per Offer Share.

The public announcement in which the Offer Price and the exact
number of Offer Shares 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 was completed on 16 February 2024, following the receipt
of all required approvals, including the provision of the state
guarantee on the senior notes.

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 2024), 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 in the fourth quarter of 2024 or the first
quarter of 2025, 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 June 2024), which is estimated to be
completed in the second half of 2024, subject to required
approvals.



Project Solar ........ccvevviiiiiieeieeeeeeee e

Prospectus......covuvierieiniiiiciiceeeeeeeeeee

Prospectus Regulation ..........ccceecveevvienieenieennenns

Restructuring Plan ..........coccoviiiieiieiieiieeen,

RFA

or Relationship Framework Agreement.......

The divestment by the Group of a secured portfolio of SME 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 fourth 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 30 September
2024.

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 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.

Qualco SA.

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

Risk Appetite Framework.

Council Regulation (EU) No 1024/2013 of 15 October 2013
conferring specific tasks on the European Central Bank concerning
policies relating to the prudential supervision of credit institutions.

Regulation S under the U.S. Securities Act.
Real estate operating company.
Repurchase agreements (each, a “repo”).
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.



SecuritieS ACCOUNT.......cccuvvveieeeeiiiiieeeeeeeeeeeeeeee.

Securitisation Law ........cccccveeeiiiiieiinieeiieiiieiinee.

Senior Management ............cceecveeeeeeeneeneeneeeenes

SEIVICET cvvviiiiieiieee et

Settlement Date..........cooovvvveiiiiiiiiiiieeeieeeeeeeeee.

Shareholders ..........oooevvveiiieiiiiiiiieeeeee e

Share Buyback Programme ............ccccceevvreenennne.

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.

An entity responsible for the collection and servicing of the
securitised receivables, as per the Securitisation Law and/or Greek
Law 5072/2023. 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.

The Bank’s programme for the purchase of own Ordinary Shares
in accordance with Article 49 of Greek Law 4548/2018, which was
established following a resolution of the AGM of 28 July 2023 and
subsequently amended pursuant to a resolution of the AGM of 25
July 2024.

Small- and medium-sized enterprises.
Special purpose vehicle.

Single Resolution Board.

Segment Risk and Control Officers.
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, as amended and in force.

Regulation (EU) 877/2019 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.



The Capital Group Companies .........c..ceceevereennenn

Third Programme...........cccceceevevienenineneeienennenn

Tier 1 capital......cccooenereieiieiiienneeeeeeeeee

Tier 1 RAtiO...cooveieieieiieeeee e

United States or U.S. ....ooooiiiiiieeeeeeeeee e

Regulation (EU) 468/2014 of the ECB establishing the framework
for cooperation within the SSM between the ECB and NCAs and
with national designated authorities.

Strategy and Transformation Committee.

The Bank’s programme for the free distribution of Ordinary Shares
to Senior Management executives (including the executive
members of the Board of Directors, subject to the provisions of the
legal and regulatory framework) and/or staff of the Bank and its
affiliated companies in the context of Article 32 of Greek Law
4308/2014, in accordance with the provisions of Article 114 of
Greek Law 4548/2018, which was established following a
resolution of the AGM of 28 July 2023.

Standard & Poor’s Credit Market Services Europe Limited.

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, (¢) 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.

Treaty of the Functioning of the European Union.
The Capital Group Companies, Inc.

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.

The United Nations Environment Programme Finance Initiative.
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.



US dollars, USD, US$ or $...ccvvvvvveiienierecreene

U.S. Exchange Act.....

U.S. Securities Act.....

Value-at-Risk or VaR

Unit Risk and Control Officers.

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 EAK.A.T. oo

BRRD 1} Odnyia yuo tnv avéxopym
Kol €EVYIOVOT TV TPOTECDV wvveeveeereeereeireenee.

The Capital Group Companies ............c.cecuveenee.

Avafoiropeveg @oporoyikég Ynoypedoeis

DTAs ............

Avakoivoor Tng IIpocQopac........ceeeveeeeennee.

Amd Kowov Awyepiotég Bifiiov

IIpocpoparv ..

And Kowov TTaykooumor ZuovtovioTés...............

TeVIKN ZOVEAEUOT ceveeniieeieeiie e

Agikng keporaiov Kowodv Metoymv

Kamyopiog 1

EAANviko kevipiko amobetipro titAwv A.E.
AVTONOT TOUELOKT] PNYOVT.

H Odnyio 2014/59/EE tov Evponoaikod KowvoBoviiov kat tov
Zoppoviiov, g 151ng Maiov 2014, yio T 8éomion mhaiciov yuo
™V avakopyn kot Ty e&uyiovon TICTOTIKOV 13PVUATOV Kot
EMLYEPNOEDV EMEVOVCEMY KOL YI0. TNV TPOTOTOINGN NG 0dnylog
82/891/EOK tov Xvppoviiov, kot t@v odnyiov 2001/24/EK,
2002/47/EK, 2004/25/EK, 2005/56/EK, 2007/36/EK, 2011/35/EE,
2012/30/EE kot 2013/36/EE, kafd¢ kol TV KOVOVICUL®OV TOV
Evpomaikod KowopovAiiov kat tov Zvpupoviiov (EE) 1093/2010
kat (EE) 648/2012, énwg tpomonomOnke Kot 1oyVeL.

Kepdhowo kowmv petoymv xoatnyopiog 1, o0mmg opilovtal oto
apBpa 26-50 tov Kavoviopoo (EE) 575/2013.

H v6cog tov xopwvoiod 2019.

H Evponaiki Apy Kwntov A& iov kot Ayopav.
AteBvig ap1Bpdg avayvdpiong TitAwov
Avayvoprotikoc Kodikdg Nopkng Oviotntog

Sovailayr mov oeopd TV Tithomoinon yaptopuAakiov MEA,
ouvolkng AkaBdapiotng Aoyiotikng A&iag €6 dic. nepimov (oTig
30 Tovviov 2020), 1 omoioe ohokANpmONKE amd Tov Outko otig 17
Agxepfpiov 2021.

Ewducol Beopcol ayopaotéc, dnmg opilovtar otov Kavova 144A
H grapia pe mv enovopia «The Capital Group Companies, Inc.».

AvaBoAropeveG QOPOAOYIKEG OTALTICEL.

H onuoéocwo avaxoivwon oty omoia Ba avaeépovrar 1 Twq
[Ipoopopdg war o okpiPng apBuds tov I[Ipooeepduevov
Metoy@v.

H avapevopevn mototikn {npio.

Ot and kool dtoyelplotég Pifiiov mpooopdv yio v Atebvi
IIpocspopd, ot omoiot eivor ot BofA Securities Europe SA, BNP
PARIBAS, Citigroup Global Markets Europe AG ko1 1 Deutsche
Bank Aktiengesellschaft,

Ot a6 KowoL TayKOGHI0L GVVTOVIGTEG Yo, T Aebvi TIpocseopd,
ot omofot givar o Emwepaing Ilaykdopiog Zvvtoviomng, 1
Goldman Sachs Bank Europe SE , 1 Morgan Stanley Europe SE,
xatm UBS Europe SE.

Avdloyo pe to couepolopevo, 1 TOKTIKN 1M €KTOKTN YEVIKN
cuvélevon tov petdyov ¢ Tpdamelog M omolacdnmote GAANG
avovoung etatpeiog €yet cvotabel Bdoet Tov EAAVIKOD dikaiov.

Ta péoa kepaiaiov Katnyoplag 1 dtapovpeva S1d TOV GLVOMKOV
oTodopUEVEY oTolEIOV EVEPYNTIKOD.
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Aoy ep1loTég....

AEOVNC TTPOGPOPEL ..ot

EMNVIKN ANUOKPOTIO c.eeeeeieeeeieieieec e

EMinvikn Anuodoia IIpocQopad ......cceeeeeeeeeeeeneeee.

Evdidpeoeg otkovopikég Kotootdoels 1ov

e&apnvov 2024

Ot drayeprotég g Aebvoig Ipospopdgs, mov eivat ot And Kool
[aykoopor Xvvtoviotés (cuopmepiiappavopévov tov Emkepaing
Haykoopov Zvvtoviot), ot And Kowov Awyeipiotéc BifAiov
[Ipocpopadv Kot o1 Zvv-Emikepaing Awoyelptotés, GUALOYIKA.

H mpoopopd tov Ilpoceepducvov Metoymv ot Hvopéveg
[ToMteieg o TpdGOTO TOV EVAGYWG Bempeitar Tt etvan QIB, dnwG
opifovtar otov kot pe Paorn tov Kavova 144A 1 ahAn eaipeon
Ao 1 6€ GUVOAANYT OV OEV VITOKELTOL GE OTATNOELS KATAYDPLOT|
tov Nopov Ilepi Kivnrov A&iov tov HITA, kol n mpocseopd oe
0PIoUEVOVG AAAOVG BEGLUKOVG emeVOLTEG €KTOC TV Hvopévov
[Molteidv cdupova pe tov Kavovioud S Bacet tov Nopov Iepi
Kuwntov AZuwv tov HITA.

Avaloya pe 1o ocvpppaldueva, o devbdivov cOPPovAog Tng
TpaneCog 1 0mo10VMTOTE AAALOL VOLIKOD TPOGHOTOV, OVTOTNTOG 1
WpOpaTOC.

Aebv| Aoyotikd [IpodToma

Avdloyo pe to ovpepalopeva, to O0KNTIKO cvpPfoviio Tng
Tpdanelog 1 0mo10VdTOTE AAALOV VOUIKOD TPOGCHTOV, OVTIOTNTOG 1)
WOPOUOTOG, TO OOIKNTIKO OPYOVO TOV OmOiov &ival O101KNTIKO
Gupfovito.

To voppo vopopa tov Hvopévov Iolteidv

Aebvr]  TIpotoma  Xpnuatoowkovopikng  Avoeopds,  Om®g
vioBeOnkav and v Evponaiki Evoon.

EXAnvuc) Etoupeio Zoppetoydv kot [epovoiog ALE.
H Evponaixn Apyn Tpanelov.

H Etmiowo T'evikn) Zvvédlevon tov Metdywv.

H gupomaikr] 01kovopIKy Kot TOMTIKY EVOGT).
Eviaiog Emomticog Mrnyoaviopnoc.

Enevdvtéc omwg opilovior oto dpbpo 2 otorgeio €) Tov
Kavoviopov ya to Evnuepotikd Aghtio.

To péhog tov AZ g Tpanelog kot Twv Emtpondv tov mov £xet
dwopiotel amd 10 TXE svppova pe to aphpo 10 Tov Nopov TXE
kat ™ Zopeovia IMiaiciov Tovepyaciog kot T0 omoio sival pn
EKTEAEOTIKO HENOG TOV AX.

H Evponaixn Kevrpwn Tpdmelo.
To enionpo dvopa g EALGS0C mg kupilopyo kpdTog.

H onuoocwe mpocpopd oe Ididteg Emevdvtéc kot Edikovg
Emevdvtéc otmv EALGda mov mpaypatomoteitol cOUPOVO [LE TO
mapov Evnuepotid Aghtio.

Ot GLVOTTIKEG EVOLAUETES OTOKES KOl EVOTIOU LLEVEG OIKOVOLUKES
katactdoelg yoo v Tpamelo kot tov Opho yuo ™ ypron tov
eEapnvov mov £Anée otig 30 Tovviov 2024 Kot Ot GNUELOGELG TOVC.
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Evnuep@TiKd AEATIO o.vvveeeieiiieieeieeee e

Emnué&ipec Yrnoypedoeig MREL .......................

Emwcepaing [aykdoog ZuvtovioTiG...............

Epydotum HUEPO...ooveeiiiiiiiiiiiiieieeecee

Emoteg owovokég KataoTdoelg yio 1o
2021t e

Etmoteg owovopukég KotaoTdoelg yuo To
2022 e

Emoteg owovopkég Kotaotdoeg yuo To
2023 e

EVPOG TV oot

Evpd, EUR, A&TTA N €.ooveeveeeeeeeeee

HITA M Hvopéveg TTOMTEEG ....ovevereiceiennee

I31DTEG ETEVOUTEG .c.vieieiei e

TOOMOYIOHOG -t

To mapdv &yypago mov cLVIAYONKE YOO TOLG OGKOTOVS TNG
EXnvuamg Anpociog Ipocseopdc, coppmva pe tov Kavoviopuod yu
10 Evnuepoticd Aghtio, toug Kat’ EEovcioddton Kavoviopovg,
TG epappootéeg  owtdéerg tov  N. 4706/2020 ko TG
ka1’ e€ovolodotnon  ekdobeiceg  amopdoelg g  Emitpomig
Kepaiawayopdgs, To omoio eykpifnie amd 1o Atowntikd Zopfovio
¢ Emtponng Kepoaiatayopds otig 30 Xentepfpiov 2024.

H eldyiotm omaitmon diov kepoloiov Kot  emAEE®V
vroypemcemv Paoet g Odnyioag BRRD.

O emike@oAng ToykOGOG ouvTovioTiG Yo T Aebvn TIpooeopd,
o omoiog eivaun J.P. Morgan S.E.

Mo TAnpng npépa katd TV omoio o1 Tpdmeles yevikd Aettovpyohv
otv EAAGSa.

Ot eAeyEVEG UTOUKEG KOl EVOTOUILEVEG OIKOVOUIKES KOTOGTACELS
vy v TpdaneCo ko tov Opho yia tn ypnomn mov éAnée otig 31
Aexepppiov 2021 kat 01 GMNUEIDCELS TOVG.

Ot eAeYHEVEG ATOUIKES KOl EVOTOMNUEVEG OIKOVOUIKES KATOGTAGELG
yw v Tpdnela kot Tov Opko yu ) ypfon mov éanée otig 31
Agxepfpiov 2022 kat ot GNUEIDCELS TOVG.

Ot gAeyEVEG UTOUKEG KOl EVOTOULEVEG OIKOVOUIKES KOTOGTACELS
vy v TpdaneCo ko tov Opho yia tn xpnomn mov EAnée otig 31
Aexepppiov 2023 kat 01 GNUEIDCELS TOVG.

€7,30 éwg €7,95 (ovumeptrappavopévov) ava Ilpoceepdpevn
Metoyn

To kowd vopopa mov kabiepddnke oty apyn g 3ng Pdong g
Evponaiknc Owovopkng kot Nopopotikng Evoong, copemva pe
m ovvinkn vy v dpvon g Evponaiknig Kowdmrtog, dnmg
TPOTOTOONKE.

IMoAtikd aveEapmro exterectikd Opyovo g Evpomaikng

"Evoonc.

Hlextpovikd Bipio [Ipocpopdv.

H muepounvia xatéd tv omoie ot Ilpocpepdueves Metoyég
TOTOVOVTAL GTOVG A0Yuplaopovsg AE0YPAP®V TV EXEVOLTOV
ocoppova pe ™ Owdikacio mov opiletar otov Kavoviopod
Agrtovpyiag tov EAAnvikod Kevipucod Amobemmpiov Tithwov
(EAKAT — ATHEXCSD).

Ot Hvopéveg Tolteieg g Apepikng, o €50¢nN Kot Ol KTNOELS
toug, omowdnmote [lodteln tov Hvopévev [Holrteidv g
Apepucnc ko ) Heprpépeta g Korovpmia

Emevdutéc mov dwkatodvat va vrofdiovy aitnon ayopds yuo Tig
[Ipoopepdpeveg Metoyxés omv EAnvikn Anudoia IIpoogopd
ooppova pe o mapdv Evnuepmtikd Agltio ot omolot dev gival
Ewducol Enevdvtéc.

Kartdortaon ypnpatoowovopikng Béong.
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Koavovag 144A ...

Kavoviopdg ATHEXCSD........oooiviiiiiiiiiinee

Koavovioudg S ...

Kavovioudg yuo 1o Evnuepotikd Agitio ...........

Kataotatiko.......

Kat’ E&ovo10d6tnon Kavoviopot ...

Kowég Metoyés ..

Kopw Ayopd ......

AOYOPLOITUOG AEIOYPAPDV ..o.evveveeeeerieireveennens

O Kavovag 144A ooppova pe tov Nopo mepit Kivntov A&uov tov
HITA

O kavovioudg tov ATHEXCSD mov eykpinke opyikd copeomva
pe v amdéeacn 6/904/26.02.2021 g EAAnvikng Emitpomnig
Kepalatayopdc, 6mmwg tpomomombnke Kot 1oy vetL.

O Kavoviouédg S soppava pe tov Nopo mept Kivntov A&iov tov
HITA

Kavovioude (EE) 2017/1129 tov Evponaikod Kowofoviiov kot
tov Xvpfoviiov, g l4ng Iovviov 2017, oyetikd pe TO
EVILEPOTIKG dEATIO TTOV TTPEMEL VOL SNLOGLEVETAL KATA TN dNUOGIOL
TPOGPOPE KVNTOV 0&dV N KATO TNV €160y®OY KIvITdV o&idv
mpog dompoypdTevon oe puOlopevn ayopd Kot v Kotdpynon
g odnyiog 2003/71/EK, 6énwg éxel tpomomomBel kat 1oyvet.

To katactatikd g Tpamelog, Onwg Tpononomdnke Kot 1oy VeL.

O xot’ g&ovolodotnon kovoviopog (EE) 2019/980 tng 14ng
Maoptiov 2019 yw ™ ovuniipwon tov kavovicpov (EE)
2017/1129 tov Evponaikod KowofovAiov kot tov XZvufoviiov
OGOV aPOPE TN LOPPT], TO TEPLEXOLEVO, TOV EAEYYO KL TNV £YKPLON
TOV EVNUEPOTIKOD OEATIOV TTOL TMPEMEL VO, ONUOCIEVETAL KATE T
MUOC1I0 TPOGPOPE KIVIT®V ASIdV 1 KOTE TNV €160.YMYT KIVNTOV
afiov mpog dampaypdtevon o pubulopevn ayopd Kol v
katdpynon tov kavovicpov (EK) apd. 809/2004 tng Emtponrg,
kat 0 kot g&ovotodotnon kavoviopog (EE) 2019/979 tng 14ng
Maoptiov 2019 ywo ™ ovuniipwon tov kavovicpov (EE)
2017/1129 tov Evpomaikod KotwvofovAiov kot tov Zupfoviiov
OGOV aPOPl PLOLUGTIKG TEYVIKO TPOTVTO, CYETIKA LE TIG PACIKEG
XPNLLOTOOIKOVOLKES TANPOQOPIEG OTO TEPUMNTTIKO onpeiopa
EVNUEP@TIKOV dgltiov, TN dnuocievon Kot Ty Ta&vounon Tomv
EVIUEPOTIKOV Oedtiov, TIC daenuicel yoo kKwntég ogieg, ta
GUUTANPOUOTO  TOL  EVNUEPOTIKOV JdEATiOV KoL TNV  TOAN
KOwomoinong, Kot yw TV kKatdpynon tov Kot' e£ovcstoddton
kavoviopov (EE) apif. 382/2014 g Emitpomic kot tov Kot
gEovooddton kavovicpov (EE) 2016/301 g Emrponnig

Y Q1oTaEVEG KOWVEG OVOLOOTIKEG PETA YOOV HETOXES eKO0DEIGES
amd v Tpanelo amd Kapod €1g Kapdv, 1 ovouactikn alo tov
omoilmv ekppdaletal € Evpd

I'evucn Katnyopia g puOuilopevng ayopdc a&iov tov X.A.

O «Aoyaplacpog ALoypaemvy vro v évvola g Evomrag 1
Mépoc 1 onueio 52 tov Kavoviopov Agttovpyiog tov EAnvikod
Kevtpwkov AmobBetnpiov Tithowv (EAKAT — ATHEXCSD).

Mn eEummpetovpeva Avolypata.

To pélog g puBuldpevng ayopds a&idv tov X.A., moOv
Aertovpyel wg pBlopevn ayopd Paoet tov N. 4514/2018, omwg
EKOOTOTE 1OYLEL, OV ONADVEL ovppetoyy ®¢ pérog HBIII
GOLPOVO LE TN OXETIKT amogacn v’ aptd. 34 tov X.A.

H «Mepidoy katd v évvola g Evotnrag 1 Mépog 1 onpeio 61
tov Kavoviopov ATHEXCSD, tv onoia katéyetl 0 ETeviLTig 6T0
2AT.
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Méoa ke@aAiov KATNYOPlog 1 .ovvvveeereeiienne. Méoa kepaiaiov katnyopiag 1, dnwg opilovion ota apbpa 25-61
tov Kavoviopov (EE) 575/2013

IMETOYOL ettt Kdroyot tov Kowdv Metoymv g Tpamnelog

NOUOG BRRD ... O N. 4335/2015, 6nwg tporomomfnke kot GyVEL, e TOV 0MOoio
evoopatodnke oto eAAnviko dikaio n Odnyioa BRRD.

Nopog Avadiapdpmwong g E.EZY.IL ............ N. 5131/2024 mepi avaduipbpoong g E.EXY.IL. kot tov
BuyaTpikmdv g, cOuemva pe Tov omoio, kab’o HEPOG apopd TO
TXZX, 10 TXZ 0o amoppoendei amd v E.E.XY.IL

Noépog v ) Xpnpotiommpiokn Ayopd tov Noépog yuo ™ Xpnuotiotnplokn Ayopd twv HITA tov 1934, dmwg

HITA oo &xel tpomomomBel

Noépog mepi Kivntov A&iov HITA ... Noépog mept Kwmtaov A&idov HITA tov 1933 Omwg  €xet
Tpomomom el

NOHOG TXZ ..t O N. 3864/2010, 6mwc TpomomomOnKe Kot 1GYVEL.

IIpocepOUEVEG METOYES. . eevveeireeiieeieeeieeenee. ‘Ewg 91.471.515 Kowég Metoyég (e ovopaotikn a&io €1,00 ava
Kown Metoyn) mov amotedovv to avrtikeipevo g [pocpopdg.

TIPOGQPOPGL...ceveneeneiriericeieeieeccce e Amd kowo0, n EAAnvikny Anpocwe Ilpoceopd wor m Atebvig
[Ipocpopd.

ZAT e To Xbompo Aviov Tithwv mov tedel vnd T dwyeipion Tov
ATHEXCSD.

Yrpatnyikn Aroemévdvong tov TXZ ................ H otpamywn anoenévévong tov TXE, mepihnyn g omoiog eivort

dwbéoyn otov diktvakd tOmo tov TXXE: https:/hfsf.gr/wp-
content/uploads/2023/01/Divestment-Strategy-23 25-EN.pdf.

>0pPoon RFA 1 Zvpowvio I[TAasiov H ZopPoon-mhaicio cvvepyooiog peta&d g Tpamelog kot tov
SOVEPYOUGTOG. weveenveeneeeneeeieeiee ettt TXZ, 6nog woyvEL amd Kapov €1g Kopdv.
YopPoon Avadoyng Aebvoig Ipocpopds........ H obOpPoon avadoyng mov cuviedn otig 30 Zemtepfpiov 2024

petag&d g Tpamelog, tov Iwinm Metdyov Kot TOV
AWEPGTAOV, AVOPOPIKA LLE TNV TPOCSPOPE KOt THV TOANCT| TV
[pocpepdpevav Metoymdv 610 mAaicto g AeBvoig [Ipocpopdg.

YopPoon Avadoyng EAAnvikng Anpociog H obOpPoon avadoyng mov cuviedn otig 30 Zemtepfpiov 2024

TIPOGPOPAIG. et peta&y mg Tpamelog, Tov [Hoint) Metdyov Kot Tov ZovtovioTdv
kot Kopuwv Avadoyov Eiinviknig Anpoociag Ipoogopdc,
AVOPOPIKE LLE TNV TPOGPOPE KOl TNV TOAN oM TV [Ipocpepdpevav
Metoydv og oxéon pe v EAAnvicn Anpoctio Ipoceopd.

YopPovrog EAAnvikng Anpociog [poogopds... O ovppoviog g EAAnvikng Anpdoiag [poogopdg, ot | Euroxx
Securities S.A, pio ovédvoun etopeion pe opBpd Tevikov
Epmopikod Mntpdov (I"E.MH.) 002043501000, mov dpebdel otV
0006 [MaAatordyov 7, 15232 Xoardvdl, ABnva, EALGda.

SOUUETEXOVTEG OTO ZAT v, O «Zvppetéyovteey, 0mmg opifovror oty Evomta I, Mépog 1
(94) tov Kavoviopob ATHEXCSD.

Suv-Enice@aAng ALOYEPIOTES .ovveereereieenreenens H AXIA Ventures Group Limited ka1 Euroxx Securities S.A.,
OV EVEPYOVV MG GLUV-EMKEPAANG Yo T Atebvny IIpocpopd.

Yvvolkd Emortucd Ke@ddota.......cooevveeeennennnen. To aBpotopa TV pécwv kepoaraiov kKatnyoplag 1 kot Tov pécwv
Kepaiaiov katnyopiog 2

25



Yvvtoviotég kol Kopiot Avddoyor EAAnvikng
ANUOGLOG TTPOGPOPEG..eeerreanireaiieeiieeiie e

TR TIPOGPOPAG..cneveeerreririeiiiieiie e

Tpamelo ™G EAAUSOG oo
TXZ M HOMTG METOYOG. .. ee v

Doporoyikn TTHOTOON .evveevveeeiecieiieeee e

XA

Ot Euroxx Securities S.A kot NBG Securities, o1 omoieg mopéyouvv
EMEVOLTIKEG  LANpecieg  avadoyng  M/kor  tomoBéTnong
XPNULOTOTICTOTIKAOV HECOV  YOPIG OEoHEVOT OVAANYMG TOV
Mopappatog I tupa A onpeia 6 ko 7 g odnylag MiFID II og
oyxéon pe v EAnvikr Anpooia Ilpoceopé.

H i avé Ipoopepoduevn Metoyr oty onoia Bo. twAnbovv ot
[Ipoopepdpeveg Metoyég oto mAaicto g [Ipoceopd.

H revtpwn tpémelo g EALGSaG.
To Tapeio Xpnpoatomototikng Xtafepdtnrog.

H onaitmon and 1o EAAnviké Anpdcio oty onoia emtpéneton ota
MoTOTIKG  Wpdpate, vrnd opwopéveg  mpovmobéoels, va
petatpémovv  AvoBailopeves Poporoyikés YTmOYpeMOES 7OV
TPOKVITOVV 0o ) {nuieg TpmTOPOVAING TOV 1OIWTIKOV TOpEd, B)
oLCOoMPEVUEVEG  TPOPAEYEl; Yy TotoTikég  (nuieg  mov
avayvopiotkav otig 30 Tovviov 2015, y) Inuieg amd oploTikn
Swypagn 1 61abeon doveiwv kot 8) AOYIOTIKEG dSlypopEg, Ot
omoieg Bo 0dnynoovv TeAKd oe TeAEg dtaypapés Kot {npieg amd
dwbéoelg, ocvppmva pe o dpbpo 27A tov N. 4172/2013.

To Xpnuatiotipro ABnvov.
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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 28 September 2024. 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 Aiolou Street, 10551, Athens, Greece, Mr. Papagrigoris or by calling +30 210 33 43 037, +30
210 5181031, +30 210 3341537, +30 210 3343008, and +30 210 33 43 033, while Retail Investors may contact the Bank’s
Subdivision for Shareholder Register, General Meetings and Corporate Announcements at Megaro Mela, 93 Aiolou Street,
10551 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.

Approval by the Competent Authority

This Prospectus was approved on 30 September 2024 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
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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: Aiolou 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 2021, 2022 and 2023 (the “2021
Annual Financial Statements”, the “2022 Annual Financial Statements” and the “2023 Annual Financial Statements”,
respectively, and together, the “Annual Financial Statements”), and the condensed interim separate and consolidated financial
statements for the Bank and the Group as at and for the six months ended 30 June 2024 (the “1H.2024 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-sections “Information About the Selling Shareholder” and “The HCAP Restructuring Law” 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
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
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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 I 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 EBA, the International Monetary Fund (“IMF”), Eurostat, the EC, the Eurogroup, the ESM, the Hellenic Republic
Ministry of Economy and Finance, Hellenic Republic Ministry of Labour and Social Security, the HFSF, the Hellenic Bank
Association (the “HBA”), the Hellenic Fund and Asset Management Association, the Association of Greek Leasing
Companies, the ATHEX Group, the rating agencies’ press releases (S&P, Moody’s, Fitch, Morningstar DBRS, R&I, Scope),
ESG rating agencies, the OECD, the Public Debt Management Agency (“PDMA?”), Athens International Airport (“AlA”),
S&P Global, U.S. Bureau of Economic Analysis, National Bureau of Statistics of China, the European Fund and Asset
Management Association (“EFAMA?”), Ipsos-Opinion S.A., the Carbon Disclosure Project (“CDP”), Bloomberg, the Central
Bank of Cyprus, 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, Piracus Bank, Eurobank and Alpha Bank. Unless explicitly provided otherwise (i) market data and other
information relating to European peers as of 30 June 2024 are based on the Group’s analysis of the European Banking
Authority (EBA), Risk Dashboard, Interactive Tool — Second Quarter 2024, 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.gr/el/web/guest/company-prospectus
. The Bank: https://www.nbg.gr/en/group/placement-2024 (in English), https://www.nbg.gr/el/group/placement-2024

(in Greek)

. The Selling Shareholder: https://hfsf.gr/nbg-fimo-ii/

o Greek Public Offering Advisor: https://www.euroxx.gr/en/content/article/nbg_hfsf (in English),
https://www.euroxx.gr/gr/content/article/nbg_hfsf (in Greek)

. 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); and
https://www.euroxx.gr/en/content/article/nbg_hfsf (in English),
https://www.euroxx.gr/gr/content/article/nbg_hfsf (in Greek)

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

! Source:  European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https:/tools.eba.europa.cu/interactive-
tools/2024/powerbi/RDBQ22024/rdb24q2_visualisation page.html.
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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 and the Bank’s Subdivision for Shareholder Register, General Meetings and
Corporate Announcements at Megaro Mela, 93 Aiolou Street, Athens 10551, Greece, as well as at the Bank’s branches in
Greece; (ii) the Selling Shareholder, 3™ floor, 10 E. Venizelou Ave., 10671, 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”.

30



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

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 (General Commercial Registry number 237901000). The Bank 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 Legal Entity Identifier (“LEI”) is
SUMCZOEYKCVFAWSZLOO0S5 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, pursuant to Greek Law 3864/2010 (the “HFSF Law”) (published in the Government Gazette Issue A’
119/21.07.2010). 1t 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 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, Greece, phone number: +30 210
3377100, http://www.hcme.gr/). This Prospectus was approved on 30 September 2024.

 KEYINFORMATIONONTHEBANK

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 (General Commercial Registry number 237901000) and its shares have been
listed on the ATHEX since 1880, when the latter was founded (ATHEX: ETE, ISIN: GRS003003035). The Bank 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 SUMCZOEYKCVFAWS8ZLOO05. The information and
other content appearing on such website are not part of this Prospectus. The Bank’s duration is set to 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 June 2024, an extensive network throughout the country of 324 branches (including two full tellerless
branches, 17 retail tellerless branches and 11 transaction offices), one Private Banking Unit and 1,426 ATMs. The Bank provides
banking services to a substantial portion of Greece’s population, serving, as of 30 June 2024, 5.6 million active customers. The Bank
also operates a digital banking franchise with 4.1 million digital subscribers as of 30 June 2024 and approximately 3 million digital
active users” in June 2024. The Bank is the principal operating company of the Group, accounting for 92.9% of its total assets and 96.2%
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 June 2024. 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, card, deposit, investment, 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 23 September 2024.

Shareholders(" Number of Ordinary Shares®® Percentage holding®
HESFD oot 168,231,441 18.39%

The Capital Group Companies™.. 50,717,743 5.54%

Other Shareholders <5%..........ccceveveveeverereerereennnn. 695,765,969 76.07%

Total 914,715,153 100.00%

Notes:

(1)  Based on the Bank’s Shareholder register as at 23 September 2024 and/or notifications of major shareholdings pursuant to Greek Law 3556/2007.

(2)  One Ordinary Share corresponds to one voting right, save that Ordinary Shares held directly by the Bank are not entitled to vote.

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

(4)  Neither The Capital Group Companies nor any of its affiliates own Ordinary Shares of the Bank for its own account. Rather, the Ordinary Shares
are owned by accounts under the discretionary investment management of one or more of the investment management companies described in
The Capital Group Companies’ notification dated 21 November 2023 pursuant to Greek Law 3556/2007.

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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(5) Includes 3,274,930 Ordinary Shares, corresponding to 0.36% of the Bank’s share capital, that are held directly by the Bank.

To the knowledge of the Bank, other than the HFSF and The Capital Group Companies, Inc. (“The Capital Group Companies”), there
is no natural person or legal entity that holds Ordinary Shares or voting rights representing 5% or more of the total voting rights of the
Bank, directly or indirectly. The Bank does not know of any persons who, directly or indirectly, jointly or individually, exercise or could
exercise control over the Bank in accordance with Greek Law 3556/2007. 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, the HFSF has and may continue to have the ability to influence the decision-
making of the Group.

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. . .ueerieietesitetestieti e st et iete et e st et este et esteesessaensessaansensessnensesneas Chair (Non-Executive Member)
PaVIOS MYIOMAS. .. eeutiitietiiteteett ettt et ettesteseeeteestesbaeseenseassessasssesseensessesneensesseanes Chief Executive Officer

Christing TheofTlidi. ... eeviriiieiiiie et sneas Executive Board Member

AVIAAMN GOUNATIS ... tveetieeiteetieeiteeeteeetteeteeeseeesseesseeesseeseassseessseesssassseeseessseenseees Senior Independent Director

WietZe REECNOOIT ...uviiiiiiiiietieti ettt ettt et et e st ete st esteeseebeennenseeneensesseanns Independent Non-Executive Member
ATKAETINT BOTIEST 1.euvietieteiietisieit ettt ietesteseteteettetasseesesssessaesneseansensesnnensesseanns Independent Non-Executive Member
Claude Edgard L.G. Piret......cceiiiiiiiiiiiiieiieite ettt saesieeneas Independent Non-Executive Member
Anne Clementine M. Marion-Bouchacourt..........ccoceviiiiiniiienianiiieieneeieene Independent Non-Executive Member
Elena Ana Cernat Independent Non-Executive Member
MaAtthiCU J. KISS .vveutietteteittetietietesteeetiettesteeeseseessessaeseesseassessaesseseessessesneessesseanes Independent Non-Executive Member
Jayaprakasa (JP) RaN@aSswWami ........eccueeieiueieiiiestiesiestesseeeessesseessesseessessnessessnens Independent Non-Executive Member
Athanasios Zarkalis........ooiiiriiiiii it Independent Non-Executive Member

Non-Executive Member — Representative of
the HFSF on the Board (Greek Law
PeriklisS DIOUGKAS. ... eouteteittetestieteste ettt etteste s tete st etesieentesseesbesntesesneensesieennesseanne 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 of the Shareholders (“AGM”)
in 2027.

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 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 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 annual audited separate and consolidated financial
statements for the Bank and the Group as at and for the year ended 31 December 2023 and the notes thereto (the “2023 Annual Financial
Statements”) were prepared in accordance with IFRSs and audited by Andreas Riris (SOEL Reg. No. 65601) of
PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The condensed interim separate and consolidated financial statements for the
Bank and the Group as at and for the six months ended June 2024 and the notes thereto (the “1H.2024 Interim Financial Statements™)
were prepared in accordance with IAS 34, and reviewed by Evangelos Venizelos (SOEL Reg. No. 39891) 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 1H.2024 Interim Financial Statements, the
2023 Annual Financial Statements and the 2022 Annual Financial Statements, which are incorporated by reference into the Prospectus.
The information below has been presented in accordance with Annex III of the Delegated Regulation (EU) 2019/979 as deemed most
appropriate in relation to the Offering.

Summary Consolidated Income Statement Data

Six months ended Year ended
30 June 31 December

Amounts in EUR million (except earnings per share) 2024 2023 2023 2022 2021
Net Interest INCOME .....vvveeeveieeeirieeeiieeeeeee e 1,192 1,052 2,263 1,369 1,212
Net fee and commission income..............c.ecueeeee 205 178 382 347 287
Impairment charges for ECL and securities? (90) (90) (234) (222) (52)
Net trading income / (loss) and results from

INVEStMENt SECUTTHIES .vvevvevieeresieenieteeierieenteenieieseeens 2 26 14 346 180
Profit for the period from continuing operations......... 671 531 1,109 892 784
Profit/(loss) for the period from discontinued

OPETALIONS ..ottt et ettt ere e eaaeeeree s - - - 230 85
Profit attributable to NBG equity shareholders ........... 670 530 1,106 1,120 867
Earnings per share (Euro) — Basic and diluted from

CONtINUING OPETAtIONS ......veeveeeerierreereeereeeeereeereeeene €0.73 €0.58 €1.21 €0.97 €0.86
Earnings per share (Euro) — Basic and diluted from

continuing and discontinued operations................... €0.73 €0.58 €1.21 €1.22 €0.95
Note:
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(1) Represents the sum of (i) credit provisions, and (ii) impairment charge for securities.
Source: 1H.2024 Interim Financial Statements, 2023 Annual Financial Statements and 2022 Annual Financial Statements.

Summary Consolidated Balance Sheet Data

As at As at
30 June 31 December

Amounts in EUR million 2024 2023 2022 2021

TOtal ASSELS....uveiiiiieeiiie et 73,653 74,584 78,113 83,958
Senior debt........ooiiiiiiiiiii e 1,856 1,385 1,325 498
Other borrowed funds..........c.cooveviieiieniieecieeceecieeeeen 92 96 63 79
Loans and advances to customers(" .... 34,419 34,223 35,561 30,439
Due to customers............coevveeeeveeeennns 57,073 57,126 55,192 53,493
Total equity ..ccveeeveeeeieeiiecieeieeiee e, 8,281 7,652 6,475 5,772
Non-Performing Exposures (NPES)@ .............ccccocoeveuenene. 1,172 1,285 1,775 2,257
Common Equity Tier 1 (CET1) Ratio®©................... 18.3% 17.8% 16.6% 16.9%
Total Capital Ratio®® ... 20.9% 20.2% 17.7% 17.5%
Leverage Ratio®©) ... 9.4% 9.0% 7.7% 7.3%

Notes:

(1) Asat 30 June 2024, 31 December 2023, 31 December 2022 and 31 December 2021, “Loans and advances to customers” include the Project Frontier
senior notes of €2,811 million, €2,553 million, €2,795 million and €3,145 million, respectively. As at 31 December 2023 and 31 December 2022,
“Loans and advances to customers” also include a short-term reverse repo of €1,000 million and €3,200 million, respectively.

(2) 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/or (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.

(3) Common equity Tier 1 capital as defined by Regulation (EU) 575/2013 over RWAs. For the years ended 31 December 2022 and 31 December
2021, the CET1 Ratios are presented with the application of the regulatory transitional arrangements for IFRS 9 impact.

(4) Total capital as defined by Regulation (EU) 575/2013 over RWAs. For the years ended 31 December 2022 and 31 December 2021, the Total Capital
Ratios are presented with the application of the regulatory transitional arrangements for IFRS 9 impact.

(5) Tier 1 capital as defined by Regulation (EU) 575/2013 over a non-risk-based measure of an institution’s on- and off-balance sheet items (after the
application of credit conversion factor). For the years ended 31 December 2022 and 31 December 2021, the Leverage Ratios are presented with the
application of the regulatory transitional arrangements for [FRS 9.

(6) Including profit for the period for the years ended 31 December 2022 and 2021, and profit for the period post dividend accrual for the year ended
31 December 2023 and the six months ended 30 June 2024.

Source: 1H.2024 Interim Financial Statements, 2023 Annual Financial Statements, 2022 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

Pandemic, 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, as well as inflationary pressures, 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, both as a Shareholder and due to its special statutory rights, has and may 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 If the 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 Inflationary pressures could have an adverse effect on the Group’s business and future NPE balances.

Legal, Regulatory and Compliance Risks

o 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.

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

Grouﬁ’s ﬁroﬁtabiliti.

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, each as amended and currently applicable, and requirements for regulatory approvals (SSM approval included),
and in accordance with the HFSF Law and the RFA, as in force, 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%,
the HFSF’s Representative on the Board of Directors of the Bank has the right to veto the decisions of the Board that are listed in Article
10 of the HFSF Law in connection with, among other matters, the distribution of dividends. Under the Bank’s current Capital
Distribution Policy, the targeted dividend payout ratio (whether in cash or in kind) is set at up to 30% of the net profit for the year
preceding the dividend declaration. 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 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.

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’ holdings and have a material adverse effect on the value of the Ordinary Shares, including the
Offer Shares.

e 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.

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
Anmerica (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

30 September 2024 HCMC approval of the Prospectus.

30 September 2024 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.

30 September 2024 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.

30 September 2024 Publication of the announcement for the invitation of the investors and the commencement of the Greek
Public Offering.

30 September 2024 Commencement of the bookbuilding process for the International Offering (10:00 Greek time).

30 September 2024 Commencement of the Greek Public Offering (10:00 Greek time).

30 September — 2 The Selling Shareholder may, at its sole and absolute discretion, upon resolutions of its Board of

October 2024 Directors, decide to (in no particular order of priority): (i) determine and publicly announce a narrower
range within the Price Range; and/or (ii) determine a price point guidance. In accordance with Article
17 of the Prospectus Regulation, investors shall be informed through the publication of respective
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announcements addressed to investors in the Daily Statistical Bulletin of the ATHEX and on the Bank’s
and the Selling Shareholder’s websites.

2 October 2024 End of the bookbuilding process for the International Offering (16:00 Greek time).

2 October 2024 End of the Greek Public Offering (16:00 Greek time).

3 October 2024 Publication of the Pricing Statement in the Daily Statistical Bulletin of the ATHEX and on the Bank’s
and Selling Shareholder’s websites.

3 October 2024 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.

7 October 2024 Crediting the Offer Shares to the Investor Shares and Securities Accounts (Expected Settlement Date).

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 91,471,515 Ordinary Shares pursuant
to the Offering. The Bank will not offer any Ordinary Shares in the Offering. The Offer Price, which may not be lower than €7.30 or
higher than €7.95 per Offer Share, and which will be identical in the Greek Public Offering and the International Offering, and the
decision on the exact number of the Offer Shares are expected to be determined after the close of the bookbuilding period for the
International Offering on or about 2 October 2024 by the Selling Shareholder and be stated in a Pricing Statement which will be
published in accordance with Article 17 of the Prospectus Regulation. Furthermore, at any time during the period of the bookbuilding
process for the International Offering, the Selling Shareholder may, at its sole and absolute discretion, upon resolutions of its Board of
Directors, decide to (in no particular order of priority) determine and publicly announce a narrower range within the Price Range and/or
determine a price point guidance. In accordance with Article 17 of the Prospectus Regulation, investors shall be informed through the
publication of respective announcements addressed to investors in the Daily Statistical Bulletin of the ATHEX and on the Bank’s and
the Selling Shareholder’s websites.

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”). Retail Investors and Qualified Investors in the Greek Public Offering shall apply to purchase Offer Shares at the
maximum price of the Price Range. The participation in the Greek Public Offering by the same natural or legal person simultaneously
under 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 purchases per investor is the total number of Offer Shares offered in the Greek Public Offering, that is up to
13,720,727 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. 30
September 2024) until 16:00 Greek time of the last day (i.e. 2 October 2024) 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 exchange and
clearing fees. In addition, customary brokerage fees shall be charged. According to the HCMC’s Circular No. 37/16.05.2008, 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.

(¢) 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.
30 September 2024) until 16:00 Greek time of the last day (i.e. 2 October 2024) 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. The charge of 0.0325% times total purchase price for exchange and clearing
fees, as well as customary brokerage fees, will also apply to Qualified Investors. 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 Information

Allocation of the Offer Shares has been initially split between the Greek Public Offering and the International Offering as follows: (i)
15%, corresponding to 13,720,727 of the Offer Shares, will be allocated to investors participating in the Greek Public Offering with the
option, at the sole and absolute discretion of the Selling Shareholder, to increase this up to 20%, corresponding to an additional 4,573,576
Offer Shares (and representing a total in aggregate of 18,294,303 Offer Shares), to investors participating in the Greek Public Offering,
and (ii) 85%, corresponding to 77,750,788 of the Offer Shares, will be allocated to investors participating in the International Offering
(subject to any adjustment necessary in case the Greek Public Offering is increased as per the above). The Selling Shareholder has the
right to change this allocation split at its sole and absolute discretion, based on the demand expressed in each part of the Offering, save
that any such amended allocation of the Offer Shares between the International Offering and the Greek Public Offering may not cause
the Greek Public Offering to receive a portion of the Offer Shares lower than the 15% set out above, if the demand expressed by investors
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participating in the Greek Public Offering is at least equal to such percentage. The final allocation split of the Offer Shares between the
Greek Public Offering and the International Offering will be determined after the close of the period of the bookbuilding process for the
International Offering and of the Greek Public Offering period on or about 2 October 2024 by the Selling Shareholder and investors
shall be informed through the publication of the respective announcement addressed to investors in the Daily Statistical Bulletin of the
ATHEX and on the Bank’s and the Selling Shareholder’s websites.

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), the number of Offer Shares that will be finally allocated to each
of the Retail Investors and Qualified Investors categories will be determined upon completion of the Greek Public Offering, at the sole
and absolute discretion of the Selling Shareholder, provided that the allocation of the Offer Shares in the Greek Public Offering to the
investors will be carried out as follows: (i) a percentage of at least 50% of the Offer Shares in the Greek Public Offering will be allocated
to satisfy the applications of Retail Investors; and (ii) the remaining up to 50% of the Offer Shares in the Greek Public Offering will be
allocated between the Qualified Investors and Retail Investors based on the total demand expressed in each category of investors (i.e.
Qualified Investors and Retail Investors). As long as the Retail Investors’ applications for 50% of the Offer Shares in the Greek Public
Offering have been satisfied, the following will be taken into account for the final determination of the allocation percentage per category
of investors: (a) the demand from the Qualified Investors, (b) the demand in the retail segment of investors exceeding 50%, (c) the
number of applications for the purchase of Offer Shares concerning Retail Investors, and (d) the need to achieve sufficient free float. In
the event that the total demand from Retail Investors falls short of 50% of the total number of Offer Shares to be made available in the
Greek Public Offering, the applications of Retail Investors will be fully satisfied, up to the amount for which demand was actually
expressed, while the Offer Shares in the Greek Public Offering, which correspond to the shortfall against the total percentage of 50% of
the total number of Offer Shares in the Greek Public Offering, will be transferred to the category of Qualified Investors. If demand for
Offer Shares in the category of Retail Investors in the Greek Public Offering 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
Greek Public Offering 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 pro rata. If the Greek Public Offering is not fully subscribed for,
Retail Investors and Qualified Investors will be allocated all (i.e. 100%) of the Offer Shares for which they have submitted purchase
applications. Allocation of Offer Shares in the Greek Public Offering will not be dependent upon the financial intermediary or the
manner in which 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 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®
HESE ettt 76,759,926 8.39%
The Capital Group Companies™ ..............ccocooveeeveeveieeeeeeeeeeeeeeeeeeeeenan 50,717,743 5.54%
Other Shareholders <5%.........vcuevceeueeeceereeeeeeeeeeee s res e senes e serees 787,237,484 86.07%
Total 914,715,153 100.00%

Notes:

(1)  Based on the Bank’s Shareholder register as at 23 September 2024.

(2)  One Ordinary Share corresponds to one voting right, save that Ordinary Shares held directly by the Bank are not entitled to vote.

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

(4)  Neither The Capital Group Companies nor any of its affiliates own Ordinary Shares of the Bank for its own account. Rather, the Ordinary Shares
are owned by accounts under the discretionary investment management of one or more of the investment management companies described in
The Capital Group Companies’ notification dated 21 November 2023 pursuant to Greek Law 3556/2007.

(5) Includes 3,274,930 Ordinary Shares, corresponding to 0.36% of the Bank’s share capital, that are held directly by the Bank.

Estimated expenses. The total expenses of, or incidental to, the Offering to be borne by the Bank are estimated to amount to up to €22.3

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 up to approximately €14 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 up to approximately €12 million, comprising approximately €1 million in relation to the Greek Public Offering and approximately

€11 million in relation to the International Offering. 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 exchange and clearing fees. In addition,
customary brokerage fees shall be charged.
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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 the HFSF Law (published
in the Government Gazette Issue A’ 119/21.07.2010). 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.

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-Strategy-23 25-EN.pdf). In particular,
the HFSF Law set a sunset date for the HFSF and elevated 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 has already fully disposed of its participation in the other three Greek systemic
banks. Further, pursuant to the recently-issued HCAP Restructuring Law, the HFSF shall be absorbed by HCAP. As provided by the
HCAP Restructuring Law, the merger is envisaged to occur by virtue of a ministerial decision that is expected to be issued by 31
December 2024 and be published in the Greek Government Gazette and on the General Commercial Registry. When the above-
mentioned absorption is completed, the HFSF will cease to exist and HCAP will be its universal successor. The HCAP Restructuring
Law states that the provisions of the HFSF Law, except those concerning the HFSF’s management bodies, will continue to apply after
HCAP absorbs the HFSF and all references to the HFSF in the HFSF Law will thereafter be construed to refer to HCAP. To that end,
the fulfilment of the HFSF’s objectives, as set out in Article 2 of the HFSF Law, will be binding on HCAP following the merger. Such
objectives include, in principle, the HFSF’s contribution to maintaining the stability of the Greek banking system for the benefit of
public interest and, to the extent applicable after the HFSF ceases to exist, implementing the HFSF Divestment Strategy within the
timeline set by applicable legislation. 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. The HFSF (or HCAP, as the case
may be) will use all reasonable efforts to dispose of its holdings within the timeline set by the applicable 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 €714 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 Ordinary
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. As of the date of this Prospectus, the International Offering is not subject to an
underwriting agreement and/or placing agreements on a firm commitment basis. Subject to the determination of the Offer Price
following the execution of the pricing agreement, which is a condition for the obligations of the Managers under the International
Offering Underwriting Agreement, and subject to certain other customary conditions set forth in the International Offering Underwriting
Agreement, the Managers will, severally but not jointly, agree to procure purchasers for the Offer Shares to be offered pursuant to the
International Offering or, failing which, to purchase themselves such Offer Shares, in each case at the Offer Price.

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 received
from the Bank and/or the HFSF 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
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 received from the Bank and/or the HFSF 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 arrangement with major Shareholders of the Bank, in conjunction with the fact that the Bank holds, directly or
indirectly the total number of ordinary 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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IMEPIAHIITIKO XHMEIQMA

2VYKEKPILEVOL OpPOL IOV YPHOILOTOIOOVTOL e Kepalaio kol ogv opilovial oto mapov Iepinmuikd Znueiowuo Eyovv v évvoio. Tov TOvg
amodioetal ato wapov Eviuepwtixd Aeltio.

To mapov IMepiinmrikd Inueiopa 0o npémet va exhapfaveTor og eloaywyn tov Evnuepmticod Agktiov. Ot enevdutés Oa mpémel va,
BaciCovv omoladnmote eneVOLTIKT amdPacTt Tovg yia TS [Ipocpepdpeveg Metoyég 6TV TPOSEKTIKY oviyvwon tov Evnuepotikod
Agltiov ©¢ cuvOroL. YTapyel mePITTMON Ol EMEVOVTEG VAL YACOVV TO GUVOAO T LEPOG TOL KEPUAMIOL TOL EMEVOVETAL OTIG
[Ipoopepdpeves Metoyé. Xe mepintwon mov a&iworn GYETIKT LE TIG TANPOPOPIES TOV TEPLEXOVTOL 6TO Tapdv Evnuepmtikd Aghtio
PEPETOL EVOTIOV SIKOOTNPIOV, 0 EVAY®OV EMEVOVTNG VOEXETAL, PAcel Tov gBvikoD dikaiov, va vroypembel va épet ta £E0da
petappacng Tov Evnuepotikod Agitiov, mpv and v Evopén g vopikng dadikaciog. Actiky evfivn amodidetal 6To TpOcOT
ekelva mov véPatav To Tapdv [epnmrkd Znpeiopa, copuneplapfovorévng 0TolcoNTOTE LETAPPACTG TOV, 0AAL LOVOV EQV TO
gv Aoym onueiopa etvorl TapamAavnTikd, avakpiég 1 acvvenég 6tav Stfaletar oe cuvdvacuo te ta aAia pépn tov Evnuepwticon
Agltiov 1 6tav dev TapEyeL, G GLVILOGHO LE Ta dAla uéEpM Tov Evnpepmtikod Agltiov, Bacikég TANPOQOpPIEG TPOG S1EVKOAVVOT)
TOV ETEVOVTOV 0Tav £€eTALOVV TO £vOEOLEVO Va emevovcovy otig [Ipocpepdpeves Metoyéc.

H EBvun Tpdamrelo tng EALadog A.E. («kETE», «Tpanela» 1| «Etoupeion kot and koo pe tig Quyatpikég g, «Ophogy) 1pvdnke
10 1841 ko cvotddnke g avavoun etaipeio GOUPOVA Pe TO EAAMNVIKO dikato, Omws dnpooctevdnke oto GEK apif. 6 g 30Mg
Maptiov 1841 (apOudc pntpmdov oto I'evikd Epmopucd Mntpmo 237901000). H Tpdnela edpevel otnv EALAS, Le KaTaoTOTIKN
£3p0L KoL KEVIPIKEG EYKATAGTACELS 6TV 000 AtdAov 86, 10559 ABnva, EALGSa. To mAépwvo tng givan +30 210 48 48 484, o
avayvoploTikog  kowdwkog  voukng  ovtomrag (LEID)  eivan SUMCZOEYKCVFAWSZLOO0S «xot o 1otétondc  1Tng
https://www.nbg.gr/el. Ot TAnpogopieg kar GAAov €idovg meplexduevo ToV euPaviletal oTov ev AOy® 16TOTONO deV AmMOTEAOHV
pnépog tov mapdvrog Evnuepotikov Agktiov. Ot kowvég petoyés g Tpamelog eivarl KOWES OVOUOOTIKEG HETOYES e dukaimpla
YAPOL, 1 OVOUAGTIKY o&io TV omoimv ekepaletar og evpm («Kowég Metoyéon). Ot Kowég Metoyég eivan dvdeg, slomnypéveg 6to
X.A. Ko SlompaylaTEVOUEVEG GE VPG GTNV KVPLA ayopd TG puOldpevns ayopdg kvntav oélov tov X.A. pe diebvi Kmdkd
avayvopiong tithov (ISIN): GRS003003035.

Ot [pocpepdpeveg Metoyéc dtatifevion amd to Topeio Xpnpoatomotwtikhg Lrabepodtrag («TXE» | «[lointg Métoyoc»). To
TXZ 13p00nke otig 21 Ioviiov 2010 copemva pe to N. 3864/2010 (0 «Nopog TXZ») (dnuoctevbeig oo ®OAL0 ™G Epnuepidog
g KuBepvnoemg A’119/21.07.2010). Eivor éva vopkd mpdcmno biotikov dtkaiov, dev ovijKel 6Tov dNUOGL0 TOUEN, OVTE GTOV
gupvTEPO dNUOGI0 Topéa, kot diémetar amd 115 drtdEerc Nopov TXE. To TXE edpevet otnv EALGda, pe kataotatikn £5po kot
KEVTPIKEG £YKATAGTAGELG 6TN Aew@Opo EdevBepiov Beviléhov 10, 10671 ABnva, EALGda. O apiBudc tniepavou tov givar +30 210
215 5606 900, o avayvoplotikds kwdikog vopkng ovtotrag (LEI) ivar 213800CO7SMD2CSIE062, 0 AOM egivon 997889852,
Kot 0 16TdTomdG Tov https://www.hfsf.gr. Ot mAnpopopieg Kot dAlov €idovg mepleYOUEVO TOV EUPAVIETOL GTOV €V AOY® 1GTOTOTO
dev amotelov pépog tov Tapdvtog Evnuepmticod Agktiov. H Tpdnela dev Ba mpoceépet petoyés oy [Ipocpopd.

Appodia apyn yo Tnv Eykpior tov mapovtog Evuepotikod Agktiov ivan n Emrporn Kepatoayopds (Inmoxpdrovg 3-5, 10679
Abfva, EAAGSa, thAépovo: +30 210 3377100, http:/www.heme.gr/). To mapdv Evnuepmtikd Aertio eykpifnke otig 30
YentepuPpiov 2024.

Ioiog gival 0 EKOOTHS TWY KIVRTOY ASIDOV;

‘Edpa kot vouixn popen. H Tpamelo 183p0Onke 1o 1841 kot cuotdbnke 0 avovouy etaipeio COLPOVA e TO EAANVIKO STKO10, OTMG
dnpootevdnke oto ®EK apif. 6 g 30Mg Moptiov 1841 (apBudc pntpmov oto I'evikd Eumopikdo Mntpmo 237901000) kot ot
petoyég g eivon glonypéveg oto X.A. amd 1o 1880, £tog idpvong tov X.A. (X.A.: ETE, kwdwog ISIN: GRS003003035). H
Tpamelo edpevet otnv EAAGS, pe KaTaoTATIKY £5pal Kot KEVIPIKEG EYKATACTACELG 6TV 000 Atoiov 86, 10559 Adnva, EALdda. O
TNAEQP®VIKOG TG apBpos eivan +30 210 48 48 484, 0 1610TOMOS TG https:/www.nbg.gr/el Kot 0 avayvomploTikog KOdKOG VOUIKNAG
ovtomrag (LEI) SUMCZOEYKCVFAWSZLO05. Ot mAnpopopieg Kot GALov €idovg mepieyOpevo mov epeaviletol 6tov v A0ym
16TOTOTO OgV OMOTEAOVV UEPOG TOL TapoOvTog Evnuepwtikod Agktiov. H dupkewa g Tpameloc wg gropeiog Anyst oTig
27 dePpovapiov 2053, adld propel va Ttapatabel tepartépm pe andpacn Tmv Metdymv, n onoia Ba Anebei o I'evikn Zvvélevon.
H Tpanela Aertovpyel cOppmva pe Toug vopovg g EAAnvikng Anpoxpatiogc.

Kvpieg dpactypioryres. H Tpamelo eivor pio amd t1g téooepig cvotnuikég tpaneleg oty EALGSa kot dwotnpel ioyvpn 0éon
OTOV TOUED TV YPNUATOTICTOTIKOV vanpecdv oty EAMGSa, pe ektetapévo OikTvo o€ OAOKANPN TN YOPO
324 xotacmpdtov kotd my 301 Iovviov 2024 (cvumepirapfavopévoy d00 KATOoTHHATOV Yopic Kabdlov tapsio, 17
KoTaoTAHaTe Aavikng tpamelikng yopig topeio, 11 ypapeio cvvailayov), pio Movada Idwtikng Tpamelikng wot
1.426 ATM. H Tpanela mapéyet tpanelikég vanpesieg o€ onuovTikd Tpunqpe tov TAnducpov g EALGdac, e&umnpetdviog
5,6 exaTOppOpLO. Evepyolg meldTeg, katd v 30" Tovviov 2024. H Tpdamelo mpoceépel eniong mpoidovTo kon vInpecieg
ynookng tpomelikng, pe 4,1 ekatoppidplo ynerokods eyyeypappévous ypriotes otig 30 Tovviov 2024 kot mepinov 3 ekatoppidplo
ynerokoig evepyong xpnotes’ tov lovvio tov 2024. H Tpdmelo etvor n kOpia etarpeio tov Opidov, aviimpocoredoviag o 92,9%
TOV GLUVOAKOD EVEPYNTIKOD TOL KOl T0 96,2% Tov GLUVOAKOD TN TIKOV (EE0POVUEVOV T@V LT KUKAOPOPOVVTIOV TEPLOVGLUKMY
GTOYEIOV TPOOPWLOHEV®Y TPOC TMOANGT KOl TOV VIOYPEDGEMY TOL GYETILOVTIOL HE U1 KLKAOQOPOVVTO TEPIOVGLOKA GTOUXEID,
npoopllOpeva Tpog TOANGT, avticTory), cuppova pe atoryeia TG 30Mg lovviov 2024. Eve n Tpdamelo Sie€aydyet o peyoldtepo
Hépog Tmv Tpanelikdv dpactnprotitov tov Ouidov, o Ophog dpactnplonoteitar exiong otn Bopeia Makedovia kot oty Komnpo,
pe dbo onuavtikég orrodomés Tpoamelikég Buyatpucés: ) Stopanska Banka A.D. — Zkoma (“Stopanska Banka”) ko v ETE
Kbmpov Ltd (“ETE Kompov”). O Ophog mapéyet £va euph GAGUO YPNUOTOTIGTOTIKAOV VANPEGLOV, GUUTEPIAAUBOVOUEVOY TMV
VINPECIOV AMavIKNG Tpamelikng (Omwe, HeTa&d GAA®V, OTEYOOTIKA OGVELD, KOUTUVOAMTIKG SAVEWN, XPMUOTOSOTHCEL UIKPDOV
EMYEPNCEDY, TPOIOVTO IOTIKNG TpanelIkng, KAPTeS, KOToOEoES Kol enevdvoels kot Tpaneloac@oMOTIKG TPOidVTa), TOV
VINPECLDV ETOUPIKNG KO ETEVOVTIKNG TPATECIKNG, TNG OLOXEIPLOTC TEPLOVGLUKMV GTOXEIWV Kot TG Acaong, pécw g Tpdamelog
Kot TV Buyotpikdv g oty EAAGSa kot To eEmTepiid.

Ot ymoroxoi evepyoi xpoTESG AVTITPOSOTEVOVV, Y10 KAOE GUYKEKPLUEVT TEPIOSO, TOVG YPNOTES TOL GLVOLOVTUL OTIS YNPLOKES TAUTPOPES TG Tpdmelog
TOVAGYLOTOV Hi0L POPE KOTA TN SLAPKELL TNG CVYKEKPUEVIG TEPLOSOV.
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Baaoikorepor puéroyor. Kotd v muepounvio tov mopoévrog Evnuepwtikod Agktiov, to petoyikd kepdiao g Tpdmelag
amotereitan omd 914.715.153 Kowég Metoyég ovopaotikng a&iog €1,00 ékaotn. Xtov axdiovbo mivaka mapatifevior opiopéveg
TANPOYOpPieg OoYeTIKE pe Tovg katoyovs Twv Kowav Metoymv, pe Paon mAnpogopieg mov eivar yvmotég 1 dbvavtar vo
e€akpimBovv amd v Tpanela katd v 23" Zentepfpiov 2024.

Métoyor) Ap1Opnoc Kowvdv Metoyodvd® IMoco616 cvppeTornc®
TXED et 168.231.441 18,39%
50.717.743 5,54%
695.765.969(5) 76,07%
Sivoro 914.715.1530 100,00%

ZNUELDOELS:

(1)  Me Baon 1o petoyordyto g Tpamelog otig 23 ZemtepPpiov 2024 1i/ikat TIG EVIHEPDOELG CTHOVTIKOV GUHUETOX®DV cOppmva pe tov N. 3556/2007.

(2)  Ovmnpogopieg avapépovtat xmpig va ameikovilovv tov avtiktumo g [Ipocpopdc.

(3) M Kown Metoyn avtiotoyei oe €va dikaimpo ynieov, pe v eéaipeon tov Kowdv Metoyamv mov 1 Tpamelo katéyel dueca kat ot omoieg dev
dwkaovvtot va yneiloov.

(4)  Ovte n The Capital Group Companies ovte ot Quyatpikég g katéxovv Kowég Metoyég g Tpamelog o 1810 hoyapracuod. Avtibeta, ot Kowég
Metoyég KaTéxovTon LEG® LoYapLoUdY DO TN SLOKPLTIKY EMEVOVTIKT dtoeipion piog 1 meptocdTepmV and TG sTaupeies dtayeipiong enevévoemv
oL avagépovtat oty yveotonoinon g The Capital Group Companies pe nuepounvia 21 NoguBpiov 2023, coppwva pe tov N.3556/2007.

(5) IeprropPaver 3.274.930 Kowég Metoyég, mov avtiotoryodv oto 0,36% tov petoytkod keparaiov g Tpdmrelag, Tig omoieg £xel 0NV Gpeon Kotoyn

g Tpdameloa.

EE dowv yvopilel n Tpamela, dev vmdpyetl puoikd 1 vopikd tpdcmmo, ektdg amd to TXE kot v The Capital Group Companies,
Inc. («The Capital Group Companies»), mov Katéxel, dpeca N Eupeco, Kowég Metoyés n dikoudpate yieov mov va
OVTITPOCMOTELOLV 1| Va VTtepPaivovy o 5% TtV cuvolKdv dikawpdtov yneov g Tpdaneloc. H Tpanela dev yvmpilel tpdcmma
Ta. ool ackovV 1| B pTopovcaV Vo AGKNGOLY, AUEGH 1) EUUESO, OO KOOV 1| atoptkd, EAeyyo otnv Tpdmelo cOppova pe Tov
N. 3556/2007. Zvveneia g cvppetoyns tov TXE o610 petoyikd kepdiaio g Tpamelog, Tov 0IKOV SIKUOUATOV Kol TV
Sawpdtov apvnoikvpiog mov katéyel to TXE kot aokovvTol amd Tov eknpocmmo tov TXE oto AX Bdcel tov Nopov TXE, kabmg
Kot TG Zopeoviag [Miaiciov Zvvepyacioc, To TXE €xet kot evogyetal vo cuveyicet va £xel TNV duvatdtnTa vo aoKel Emppon ot
Mymn arogdcewv Tov Opilov.

Baaoixoi dievfvvovres avufovior Kotd v nuepounvia tov mapdvrog Evnuepmticod Agktiov, 1 obvBeon tov Alokntikod
ZvpPoviriov g Tpanelog £xet og e&ng:

‘Ovopa Ofon 610 AX

TIIKOIG X OPOOUBEATG e eueeirettetestiettetesite st eteetiesttetesneeseeenasneasseannasneenseennesneans [Ipdedpoc (Mn Extedeotikd MéLog)
IMovioc Mvlevic....... Atgvfivev Zoufoviog

Xpiotiva OgopiAidn Exteleotikd Méhog

APBPOOL TOUVOPTIC .ttt ettt et eetteestteetteebeestreeseesseeasseessseensneasnesnaanns Avatepog AveEaptntoc Xopupoviog
WietZ€ REENOOIM ...ttt ettt ete et et eeesneenneenneaneans AveEaptnto Mn Extedeotikd Méhog
AUKOTEDIVI] MITEDITON ettt ettt ettt et eetteeteeeiteeetaeeeteeebeeansaeensaesssaeasseaseanns AveEdptro Mn Exteleotikd Méhog
Claude Edgard L.G. Piret ......ccceeoiiiiieiiieiiieeie ettt esiveeieesreeenaesnveesnneeneis Ave&aptnto Mn Exteleotikd Méhog
Anne Clementine M. Marion-Bouchacourt ...........ccoeeuiereiieiienciiesiiiesieesiieeieenns Ave&aptnto Mn Exteleotikd Méhog
E1eN2 AN COIMAL. ... ettiittiiesieiesieste et ete st etesiesttetesntenseenseaneasseasasseenseannasneans AveEaptnro Mn Extedeotikd Méhog

Matthieu J. Kiss
Jayaprakasa (JP) Rangaswami

AveEdptro Mn Exteleotikd Méhog
AveEdptrto Mn Exteleotikd Méhog

ADOVAGIOG ZOPICOATIC vrenrrrenrreerressrtenusasseeessseesseassseessseensaeasseesssseesseensseessnesnseanns Ave&aptnto Mn Exteleotikd Méhog
Mn Exteleotikdo Méhoc — Exnpocomog TXE
TTEPUKANIC APOUYKOIC . ..vietii et etieetreeetieeetteeeteeeteeereeetreeeseeenseeaseeesseeassaenseeaseanes oto AX (N. 3864/2010)

Ta puéin Tov Atownrikod Zvppoviiov g Tpdarelog exiéyovrar amd ) evikn Zuvédevon tov Metdymv g Tpanelag yio péyiot
Onteio TpLdv eTOV Kot propovv va emavekieyovv. H Ontelo tov avotépo pehdv Aqyet katd v Taxtikr [evikny Zovélevon tov
Metoyov («EI'Z») tov 2027.

Tavrotyra aveapTnrwv eleyktdv. OL eTHG1EG EAEYIEVES OTOUIKESG KOIL EVOTOUNLEVES OIKOVOULIKEG KATAGTAGELS Yio TV Tpanela
kot Tov Opdho kotd kot yuo to £10g mov €Anée otig 31 Agkepfpiov 2021, kot o1 onueidoelg Tov teprapfavovol oe avtég (ot
«Emoteg Owovopukés Kataotaoeis yio o 202 1») kataptictnkav copeova pe ta AITXA kot edéyydnkav and tov k. Mdapio Yéi
(A.M. ZOEA 38081) tng eheyktikng etoupeiog PricewaterhouseCoopers S.A. (A.M. ZOEA 113). Ot etfoleg eAeyEVEG OTOUIKES
KOl EVOTOUUEVEG OIKOVOLIKES KaTaoTdcelg Yo tnv Tpanela kot tov Opho katd kot yio to £tog mov éAnée otig 31 Agkepfpiov
2022, kot o1 oNpeEIDGElS Tov meptappdvovror oe avtég (ot «Etnoieg Owovopkés Kataotdoels yia to 2022») kataptictTnKoy
ocoppmvo pe to AITXA ko eléyyOnkoav amd v k. Aéomowva Moapivov (A.M. ZOEA 17681) tng eheyktikng etoupeiog
PricewaterhouseCoopers S.A. (A.M. ZOEA 113). Ot etnoteg EAeYUEVES OTOUKES KO EVOTOUNIEVES OTKOVOULKEG KOTOOTAGELS Y10,
v Tpdmelo kot Tov Optho katd Kot yio to £toc mov EAnée otig 31 Agkepfpiov 2023, Kot 01 GNUELDGELG TTOV TEPLapPdvovtal og
avtég (o1 «Etnoteg Owovopukég Kataotdoelg yia to 2023») kataptiomnkav cOpeove pe ta ATIXA kot Eléyynkav amd tov K.
Avdpéa Pipn (A.M. ZOEA 65601) g eheyktikng etaipeiog PricewaterhouseCoopers S.A. (A.M. ZOEA 113). Ot evdudpeceg
GUVOTITIKEG OTOULKEG KOl EVOTOUEVESG OKOVOLIKEG Kataotdoelg g Tpanelog kat Tov Opikov katd Kot Yo To €EQUnvo
mov éwée ot 30 Iovviov 2024, kot or onueidcelg mov meplappdvovior o avtég (o1 «Evdidpeseg Owovopikég
Koataotdoeig 1ov eapnvov 2024») kataptiotnkoy cOpemva pe 1o AAIT 34, kot eAéyyOnkav amod tov K. Evdyyeho Beviléro
(A.M. ZOEA 39891) ¢ eheyktikng topeiag PricewaterhouseCoopers S.A. (A.M. ZOEA 113).

Hoieg eivai 01 BocIKES YPIRATOOIKOVOUIKES TAPOPOPIES CYETIKG UE TOV EKOOTH;

Ol GUVOTITIKEG EVOTTOMUEVES YPTILUTOOIKOVOUIKEG TANPOQPOpPieg Tov mopatiBevtal Katotépm mpoépyovrarl amd T1g Evoiduecsg
Owovopikég Kotaotaoeig tov lov e&apnqvov tov 2024, tig Emoteg Owovopkég Kataotdoes yio to 2023 ko t1¢ Etioteg
Owovoukég Kataotdoelg yio to 2022, o1 onoieg evoopatdvovior 6to Evnuepotikd Agktio péow mapomoumne. Ot katotépm
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mnpoopieg mapovaeialoviol copemvo. pe o Hapdptmua I tov kat’ e€ovoloddtnon Kavoviepot (EE) 2019/979 katd tov tpdmo
oV kpidnke o mAéov KaTdAAnlog og oyéon pe v IIpoceopd.
ZUVOTTTIKG 6TOLY €0 EVOTOIIEVOV AOYUPLUGHOD UTOTELECLATMOV

ANEn e€apnivov "Etog mov £Anée 611
30 Iovviov 31 Aekepfpiov

Tlooa o€ exar. EYPQ (ue eaipeon ta. képon ava. ustoyn) 2024 2023 2023 2022 2021
KoBopd £60000 OO TOKOUG ..vvveeereeeieeieeeiieereesiveeeveeieenes 1.192 1.052 2.263 1.369 1.212
KoBapd £6000 O TPOUNOEIEG. .. .eevverererereerrererieeveerenns 205 178 382 347 287
IpoPréyerg amopeioong yio. ATIZ ko kivntéc a&iec..... (90) (90) (234) (222) (52)
ATOTELEGLATA YPTLOTOOIKOVOLIKDV TpaemV & TiTAmV

EMEVOVTIKOD YOUPTOPUAOKIO .evevvervrenrerreereieeereveeeesenennes 2 26 14 346 180
Képdn mepiodov amd cuveyllopeves dpactploTnTES ....... 671 531 1.109 892 784
Képdn / (Znpieg) meptdodov omd dwakoneioeg

OPOCTNPIOTITEG .envenvenniiirieieeeeeice ettt - - - 230 85
Képdn mov avaroyodv 6tovg petodyovg e Tpamelag...... 670 530 1.106 1.120 867
Képdn ava petoyn (EUR) — Baoucd kot Tpocappocuéva

0OT0 GUVENLLOUEVEG OPOCTTNPLOTNTES c.vveeeveeereenveerereenreanns €0,73 €0,58 €1,21 €0,97 €0,86
Képdn ava petoyn (oe EUR) — facikd kot

TPOGOPHOGUEVH 0O GUVENILOUEVES KO SLOKOTEIGES

OPOUGTNPIOTITEG c.vvevvevrenreerreresreerrenreesteessesseassessesseessensens €0,73 €0,58 €1,21 €1,22 €0,95

Inpeiwon:
1) Avumpocwnevet To dfpoicpa (i) Tav tpoPfréyemy amopeinong yio AIIZ kot (ii) Tov tpoPfAéyemv amopeinong yio Kivntég agieg.

IInyn: Evoiaueoes Owcovopurés Karaoraoeis tov 1ov elaprpvov tov 2024, Etioies Ocovoukés Koroordoeis yio to 2023 kar Etijoieg O1kovouikés
Karootaoeis yio. to 2023.

XuvonTikd otovyeia evorommpévov Ieoroyiopod

Xng XTg
30 Iovviov 31 Askepfpiov

Tlood oe sxot. EYPSQQ 2024 2023 2022 2021
SOVORO EVEPYNTIKOV...uveerierrierrereereerieeeeeeressesseesesssessesseessesseenes 73.653 74.584 78.113 83.958
Xpéog pe eE0PANTIKN TPOTEPALOTITA 1.856 1.385 1.325 498
AOWEG BOVELNKEG VITOYPEDMOELG.......... 92 96 63 79
Advera kot omontoelg kot melotovd 34419 34223 35.561 30.439
Y OYPEDGCEIG TUPOG TEATEG ...eveeeveeeereenreeerreereeeereeereeereeseneenreanns 57.073 57.126 55.192 53.493
ZHVONO 101V KEQPOUACUDY ...oeevvievieeereeerieeireereecereeereeeveeeeeeeveenns 8.281 7.652 6.475 5.772
Mn Eévmnpetovpeva Avotyporae (MEA)? ..o 1.172 1.285 1.775 2.257
Agixng Kepolaiov Kowvav Metoydv Katnyopiog 1 18,3%

(CET1)®O i 17,8% 16,6% 16,9%
Tvvokoc Asiktne Kepatatoxnc Emdpketac®© ... ................ 20,9% 20,2% 17,7% 17,5%
Asiktng MOYAEUOTICEO) e, 9,4% 9,0% 7,7% 7,3%

INUEIDOELS:

(1) X2t 30 Iovviov 2024, 31 Askeufpiov 2023, 31 AskepPpiov 2022 xor 31 Askeufpiov 2021, ota «Advewr Kot TpokoTaPorés o€ TEAITED)
nephapfdvovial ot oporoyieg VYNANG €E0PANTIKNG TPOTEPOOTNTOS TOL Tpoypdpupatog Project Frontier vyovg €2.811 exot., €2.553 ekor.,
€2.795 exat. ko €3.145 exart., avrictoya. X11c 31 AgkepPpiov 2023 ko otig 31 Aekepfpiov 2022, ota «Adveln kot Tpokataforés o€ TEAATED
neprapfavovat eniong Ppayurpdbecpes cupemvies ayopds Kat Exavan®Anong xpeoypdpov Hyovg €1.000 exat. kot €3.200 ekat., avticTorya.

(2) Zopewva pe to ekteleotikd pétpa g EAT oyetikd pe ta pun e&uanpetovpeva avoiypota, og Mn E&uanpetovpevo Avolypata opiCoviot To piktd
avoiypoto mov TANPovV pia 1 Kot Tig dVo Katmbt Tpovmobioeis: (o) onuavticd avoiypato pe kabvotépnon peyordtepn twv 90 nuepdv H/kot P)
avoiypata aféfong TApovg iompaing yopic ™ pevotomoinon eEuc@ditong, avelapttog arnd v Vmapén mocov oe kabvotépnon N NUEPOV
kabvotépnong.

(3) Méoa Keparaiov Kowadv Metoydv Kamyopiog 1, 0mwg opiloviar otov Kavoviopuod (EE) 575/2013 dropovpevae did tov otadpicpévey oot eiov
evepyntko. o tig yprioeig mov Ean&av 31 Aekepppiov 2022 ko 31 Askepfpiov 2021, ta mocootd Keparaiov Kowav Metoymv Katmyopiag 1
TAPOLGLALOVTaL e EQAPUOYN TOV EMOTTIKAOV HETOROTIKOV Statdéemv yio v enidpaon tov AIIXA 9,

(4) XZvvoikd Emomtikd Kepdhara, onmg opiCovrar otov Kavoviepd (EE) 575/2013, dropodueva d1d TV oTabCUEVOY GTOLEIDV EVEPYNTIKOD, Y10l TIG
xpnoes mov Exnéav 31 AekepBpiov 2022 kot 31 AekepuPpiov 2021 pe epoppoyn TV ETOTTIKMV peTofatikdv dtatdéemv yio v enidpacn tov AIIXA
9.

(5) Méoa Keparaiov Katnyopiag Tier 1, 6nmg opiCovrar otov Kavoviepd (EE) 575/2013 dwmpodueva d1d €vog un Paciopévor oty enkivéuvotnta
HETPOL TOV EVTOG KOl EKTOG IGOAOYIGHOV GTOYEIMV VOGS WOPOUATOG (LETA TNV EPAPHOYT TOV GUVTEAESTN MOTMOTIKNAG LETATPOTNG). [0 T1g YproELs Tov
€n&av 31 Aekepppiov 2022 kou 31 Aekepppiov 2021, ot deikteg LOYAELONG TAPOVSIALOVTOL LUE EPAPHOYT TMV ETOTTIKAOV HETOPATIKMV S10TAEEDV TOV
AITXA 9.

(6) Zvumeprappavovtal to k€PN Y T1G ¥pNoelg mov EnEav 31 Askepfpiov 2022 kan 2021 kot to kEPON TNG TEPLOGOV HETA TN Stvoun HEPIGHATOG YioL
™ xpnon mov éAnée 31 Aekepfpiov 2023 kot to g&dunvo mov Ednée 30 Iovviov tov 2024.

Inyn: Evoidueoes Owovopurés Koraotdoerg tov lov elopnpvov tov 2024, Etioies Owovouurés Kotaoraoeig yia to 2023 kou Etjoies Oikovouirés
Karootaoeig yio to 2022 kou yvaworomoifoeis tov IToidva I, ue elaipeon ta. My Evmnpetoduevo. Avoiyuaro (MEA), wov mpokdmrovy omd Loyopiacuods
EOWTEPIKIG OLOYEIPIONG.

Ilow01 givau 01 facikoi KIVOVYOL TOD APOPODY EIOIKA TOV EKOOTIS

Omnowadnrote enévovon oe Kowvég Metoyéc evéyetl kivdvvoug. ITpwv and kdbe emevdutikyg omodQacn, Eival NUAVTIKO Vo avoADOVTOoL
TPOGEKTIKG, Ol TAPAYOVTES KIVOUVOL oV Bewpodviol oyetikol pe T peAlovTiky avamtuén tov Opilov kat tig Kowég Metoyéc.
Axolovbel pio chHvoyn TV BactK®V KIVOUVOV TV, LELOVOUEVA 1] GE GUVIVOCUO HE AALD YEYOVOTO 1| TEPIOTAGELS, O LITOopovGOY
vo €QoVV 0oVCLMON OVLOUEV EMIOPUCT OTIG EMYEPNUOTIKES SPACTNPLOTNTES, TNV OIKOVOUIKY KOTAGTOOY, TO AELTOVPYIKE
OTOTEAEGUATA KO TIC TPOOTTIKEG TOV Opidov.
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Kivovvor mov oyetiCovrar pe TIc HAKPOYPOVIES EMITTAOGELS THS OIKOVOUIKNS Kpions tqs Elimvikis Anuoxpatios tng
mponyovuevys doekoctios, v ECapon e mavonuios COVID-19, 1ic &6el1660UEVES YEWTOMTIKES avaTOpdsels, TIG
TINOWPICTIKES TEGELS KAl TIS HAKPOOIKOVOUIKES TTPOOTTIKES oty EAnvikny Aquokpatio.

e O1 0IKOVOUIKEG TTPOOTTIKEG KO 1 dnuoctovopukn 0éon g EAAnvikng Anpokpartiog e&okolovBovv va exnpedlovrol amd Tig
GUVETELES TNG TOPOTETAUEVIG OIKOVOLIKNG Kplong TG Ttponyovpevng dekaetiog, g mavdnuiog COVID-19 kabog eniong tig
TINOOPIOTIKEG TECES, GE GUVOLACHO HE OVENUEVEG YEMTOMTIKEG EVTAGELS KOl ONUOVIIKOUS OkKOUN KWOOVOLG Yo Tig
EVEPYELOKES TPOOTITIKES.

e H avalomdpmon tov kivdhvov 08€Ttnong voxpe®oe®v omd TV TAevpd s EAANvikig Anpoxpatiog Oa ixe ovoumdn dvcpevi
emidpacn oTig dpactnprotnTeg Tov Opidov Kot Bo uTopovGE Vo 0dNYNOEL G€ VYNAITEPO KOGTOG XPNULATOSOTNONG 1 advvapio
avtinong keeoiaiov.

Kivovvor mov cyetiCovron pe Ty copuctoy tov TXX

o To TXZX, 1660 g METOY0G 0G0 Kol EVOYEL TOV EWIKMV VOUL®OV SIKOLOUATOV TOV, £XEL KoL EVOEYETOL VO GUVEXIGEL VOL £XEL TN
duvotdTNTOo VO AoKEL ETPPOT| 6TN AN omopdcewv Tov Opilov.

Kivovvor mov cyetiCovron pe tig dpactipiotyres tov Ouilov

e H petapintomra tov emrokiov propel va emnpedoet apvntikd ta kabapd écoda amd Tokovg Tov Opilov Kot va £xel GAAES
dvopeveic cuvémetec.

e O Ouog eivar extebeypévog o mMOTOTIKO Kivouvo, Kivouvo ayopds, TOT®TIKO Kivouvo aviicupPoAilopévov, kivouvo
PEVLGTOTNTAG, KivOuvo €mToKiov 6T0 TPAMECIKO YAPTOPLAAKLO, AEITOVPYIKO Kivduvo (cuumeplapfavopévon Tov Kvahvou
HOVTEA@V), GTPATNYIKO/EMXEPNUATIKO KivOLVO (TpmToYEVEiS TOTTOL KIvEHVOV), KAMUOTIKOVG Kol TEPPOALOVTIKODS KvODVOUG,
kaBdg Kot o€ kivovvo TpopunBevti/Tpitov péPoug.

e  Ed&v o Ophog dev duyelplotel amoTeLeGUATIKA TOV TOTOTIKO KIVOUVO, 1 EMYELPTULOTIKT] TOV SpAGTNPLOTNTO, 1| OLKOVOUIKT
TOV KOTAGTOGT), TO AEITOVPYIKG OTOTEAEGUOTO KO Ol TPOOTTIKEG TOV B LITOPOVGAV VoL ETNPENGTOVV APVNTIKG GE OTUOVTIKO
Babpo.

e O Oprhog evdéyetar vo unv givar o€ BEon va petdcetl mepotépw to vtorowmo Tov o MEA, yeyovog mov Oa pmopoloe va. £xet
0VOLOIT SVGHEVN EMIGPACT] OTOL AELTOVPYIKE ATOTEAEGLLATA KO TNV OUKOVOLIKT] TOV KOTAGTOOT].

e O m\nfopiotikég méces o pmopodoay va Exovv SVGUEVT ETIOPACT GTIG EMYEPTLOTIKES dpooTnPLOTNTEG TOL Opilov Kot
oto pedhovtikd vroroua MEA.

Nouixol, KavovieTIKol Kivovvol Kot KIivOvvol GOUUOPPOGHS

e Edv dev emrponei otov Opdo va cvveyicetl va avayvopiletl 1o Koplo pépog tov AvaPairopevoyv Goporoyik®v ATouTnoemv
WG EMOTTIKO KEPAANO 1| ®G GTOLEID EVEPYNTIKOD, TO AEITOVPYIKG OTOTEAECLOTO KOL 1) OIKOVOWIKT TOV Katdotacn Oa
UTOPOVGAV VO EXNPENGTOVY OPVNTIKE G€ GNUOVTIKO Babpo.

e O emyepnuotikég dpaotnpotnteg tov Opilov vrokewTol 6€ 00 Kol MO TEPITAOKO pLOMGTIKO TAMIGLO, TPAyLe TOV
evogyeTaL va 0VENGEL TO KOGTOG GUUUOPPOCNG KO TIG KEPOANLOKEG TOV OTOUTNCELS.

e O Ophog evdéyetar va voypewbel va dratnpel TpOGHETO KEPAANLO KOL PEVGTOTITA MG ATOTELEGHO PLOLCTIKOV CALOYDV 1
GG,

e O Ouhog vrokeltal 6To WoyHov vponaikd mAaiclo e&vyiaveng, To omoio pmopel vo, 0dnyNoel e mPOGHETEC AMONTNGELG
GUUUOPPOTS 1} KePaAaimv Kot Ba vayopedoet T dadikacio e&vyiaveng Tov Opilov.

e H epappoyn tov EAdyiotov Araithosov [diov Kepolaiov kot Emié&ipmv Yroxpenoewv (MREL) oto mAaicio tg Odnyiag

BRRD inoisi Vo, sniisdcst tiv KsiSOiioiia TOL Oiikou.

oo eival Ta focikd yopoKTpIoTIKD TV TITAOY;

Tomog, karnyopio ko ISIN. O Kowég Metoyég etvol Kowvég, OVOUOOTIKEG, GUAEG LETOYEG e KOO YNPOV, EIGNYUEVEG GTO
X.A. ko dramparypotevopeveg o€ eupod oty Koplo Ayopd g PuBulopevng Ayopdc A&umv tov X.A. pe ISIN: GRS003003035.
Nououa, adia, ovouaectikij adia kot apiBuog exdobévrwy titiwv. Kotd v nuepounvia tov napdvrog Evnuepmtikod Agitiov,
T0 petoykd kepdiaro g Tpamelog anoteleiton amd 914.715.153 Kowég Metoyéc. O Kowég Metoyéc, cvpmepirappavopévav

tov [Ipocpepdpevov Metoymv, exepdlovtor kot Oa dampaypotevovior o evpd. H ovopaotikn a&ia ékaotng Kowng Metoyng
eivan €1,00.

Atkoudpara mov cvvoéovrar ue tis Metoyés. Kabe Kown Metoyn, cvumepirappavopévav tov Ipoopepdpevov Metoyov, pépet
OA0L TOL STKOLMDLOTOL KOLL TIG VIOYPEDGELS TOL amoppéovv amd Tov N. 4548/2018 ko to Kataotatikd g Tpaneloc, ot Statdéetg tov
omoiov dev etva avotpdtepes and avtég Tov N. 4548/2018.

Kazaraén tov kivytov adidv ety kepalaiakij oapOpwen tov ekdooty o€ mepintwaon apepeyyvornras. H Tpanelo sivon
MOTOTIKO dpvpa. Qg ek 10010V, 01 Kowég Metoyég pmopoiv va amopeliowfoiv 1 vo, akupmBovv SuVALEL OTOPACTS TG OPLOSIOG
apyng eéuyiavong coppova pe tov Nopo BRRD, akoun kot tpv n Tpanela kotaotel apepéyyva 1 v Evapén omolocdnmote
Swdicaciog e&uyiavong. Eav Angbel tétota andpacm, ot Kowég Metoyég 0o amopeimbovv i Bo akvpmBovv mtpiv amd omoladnmote
Ao kepararakd péoa e Tpamelog.

Ilepropiouoi otnv elevlepy perafifacny twv titiwv. Aev vadpyovv meplopicpoi ot dvvatdomto petofifacng tov Kowov
Metoyav copupova pe to Kotaotatikd g Tpareloac 1 to eAAnviké dikato.

Holvtikny pepioudrov §j Tigpoudv. TIEPOV TOV YEVIKMOG EPUPLOCTEDMV TEPLOPICUADV GTN dLOVOUT LEPIGUATOV COUPOVO, [LE TOVG
N. 4548/2018 o1 4261/2014, Omwg tpomomombnKay Kol 1GYOOVV, KOl TOV OTOITHGEMV Y0, KOVOVIGTIKEG EYKPIOELS
(ovumeptropfavopévng g £ykpiong tov EEM), kot oopgova pe tov Nopo TXZ kot tn Zoppacn RFA, 6nmg woydovv, edv o Adyog
TV un e&umnpeToduEvOV davei®V TPOg TO GUVOLO TV davelwv, OT®g vroloyileTor cvupova pe to apbpo 11 mapdypapog 2,
ototyeio {(ii) tov Extereotikov Kavoviopot (EE) 2021/451 g Emutpomng, vrepPaivel to 10%, o Exnpdécomog tov TXE oto
Arowntikd Zvppoviio g Tparelog pmopel va 0GKNGEL SIKAIMLO ApVNOIKLPING GTLG ATOPAGELS TOV AlolknTikod ZupBoviiov mov
anopdpovvral 6to ApBpo 10 tov Nopov TXE kot apopolv, petal&d aAAmv, T Stovopr LEPICUATOV. ZOUPOVA LE TNV TPEXOVLGO.
oMt Awavopng Keporaiov g Tpaneloc, o otoxevpévog deiktng kotafoing pepiopatog (eite oe petpntd gite og €idog)
opiletan o m0600T6 £1G 30% TV KabupdV KepddV TG Tpdrelag yio TNV ¥PNON TOL TPONYELTAL TG AVOKOIVOONG UEPIGLATOGC.
To Awoikntiko Zvppoviio dhvatat, avé Tico GTIyUR, VO TPOTOTOGEL TV TOALTIKY KOl TOV ikt KotoBoAng pepiopatog avaioya.
UE TO OMOTEAEGUOTO TOV EPYUCIOV Kol TO HEANOVTIKG €pya kot oyéda tov Opidov, peta&d GAiov mapayoviov. O deiktng
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katofoAng vrokertor og etolo. exavaéloldynon PAcel YEYovOT®MV Kol TEPIGTAGEMV TOV EMKPATOVY KOTO TNV NUEPOUNVIO TNG
emava&lordynong. Katd tov kabopiopd tov deiktn kotaforns, edv vopiotavtar, 1 Tpanelo Aapfdvel vdymn, TEpav TOV OVOTEP®
AELTOVPYIKDOV, VOUIKOV KOl KOVOVIGTIKOV TEPOPIGU®Y, T Optla ov Tibevtar oto [MAaico Awdbeong Avainyng Kiwvdovov tov
Ouidov 660V 0Qopd TV KEPUANLOKY ETAPKELD, TNV EMAPKELNL PEVOTOTNTAG KoL TOVG OEIKTEG YPTLLOTOOIKOVOUIKNG amdd0oNG,
Sroc@arifovtag TV 1oYVPN Kol OTOTELEGHATIKY dloyeipion Tov kepalotakdv Topmv g EmmAéov, n Tpdmrelo voypeovtol vo
AopPavel OAEC TIG OYETIKEG ETOTTIKEG EYKPIOELS TPV TTpoPel og omotadnmote dtavoun pepicpatog 6tovg Metdyovg tng.

110V Oa yiveTal 5 d1amPayudTeDGH TOVY TITAQVS

O Kowég Metoyéc, oupnepiappavopévov tov IIpocpepduevov Metoydv, ivar slonyuéveg 6to X.A. Kot S10TpayLOTEVOUEVES
oe gupd otV Kopla Ayopd te PuOulduevng Ayopac Aoy tov X.A. ue to ovpporo «ETE».

o1 givau 01 focirol KIVOLVOL TOD AYPOPOVY EIOIKA TOVS TITAOVG;

Ot Baowoi kivduvor mov oyetiCovtor pe v Ipoopopd kor tig TIpocpepoueveg Metoyés mepthappavovy, peta&d GAlwv, ta
aodrovfa:

e H epappoyn tov 1oyvovrog vopkod mioisiov yio 1ig Poporoyikéc Iiotmoelg pmopel vo 0dNynoel o avénon e GVUUETOXNG
tov TXE oty Tpdamelo Kot avticToryn amopeimon T GUUUETOYNG TOV Ao®dV METOY®V Kot Vo £XEL 0VGLDON SVGUEVT ETIdpaCT
otV aéia tov Kowwav Metoyav, copmepiropfovopévev tov [poceepduevav Metoymv.

e H 1oydovca vopobesio 1 n vopobeoia mov evdéyetol va Beomiotel 610 péEAOV, KaBMG KOl 01 VPIGTANEVEG Kol HEAAOVTIKEG
KOVOVIGTIKEG GUGTACELS KOl KOTELOLVTINPIEG YPOUUES, €vdEyeTal va punv enupénovv otnv Tpanelo 1 va meplopilovv
duvatdTNTa TNG VO Tpaypatonolel Savopués kepdav, cvumeptiappavopévig e katafoAng pepiopdtov eni tov Kowav

Mstoid)v (]2 anéisva éti.

Y7o w0100 6povs Kai ypovoolaypapupuc Umope va EXEVOVEQ GE AVTOVS TOVS TITAOVG;

Ilpocoopa. H Tlpocopopd cuvictatot og (i) dnuoca mpocpopd otnv EALGda o 1dubteg Emevovtég kon Ewdikode Emevovtéc (n
«EMnvicy Anuocia [Ipoopopdy) kar (ii) 1010Tikég Tomofetioelg o€ (o) Tpdowma Tov VA0 Bewpeitot 0Tt eivar 1810l Beopukoi
ayopootég («QIB») otig Hvopéveg ITolrteleg tng Apepiknig (ot «HITA» 1 o1 «Hvopéveg TTolteiegy), dnmg opilovtor otov Kavova
144A («Kavovag 144A») 1 copemva e GAAN e€aipeon and 1) 6€ GUVOALNYT TOV SEV VITOKELTOL GTIG OTOLTIOES KOTUYDPIONG TOV
Nopov nept Kwwntov A&uov tov HITA tov 1933, 6nmg tpomonomnke («Nopog mept kivntov aluwv twv HITA»), kot B) Oeopucode
emevOLTEG €kTOG TV Hvopévov TToMteidv, og Kabe mepintwon pe TNy emPOANEN TOV 10XLOVGOV eEAPEGEDV AT TIG 1IGYVOVGEG
OTOLTAGELG EVIIEPMTIKOV deATIOV Kot kataympiong (N «Awebvig [lpocpopd» Kot amd Kowvoo pe v EAAnvikn Anpdoia Ilpospopd,
n «IIpoocgopdr»). Oleg otr mpooeopés kot moinceg Ilpoopepdpevov Metoydv ektog tov Hvopévov ITloMteidv Oa
mpoypororolovvton cvupwva pe tov Kavoviopd S Bacet tov Nopov mept Kivntov A& oy tov HITA. To mapév Evnpepotikd
Agktio dev oyetileran pe ™ Aebvn IIpoopopd. Ov winpogopieg mov weprhapfavoviar oto mapév Evnpepotiké Aghtio
oyeTKd pe ™ Aebvi) Ilpocpopa, TapE ovTaL OTOKAEIGTIKA VL0, EVI|LEPOTIKOVS GKOTOVG.

Xpovoowaypopupua. AxolovOei To avauevouevo evoelkTiko ypovoordaypouua tng Illpocpopag:

Hpepopnvia I'eyovig

30 XemtepuPpiov 2024 ‘Eyxpion tov Evhuepotikov Agktiov and v Emtponi) Kegolotayopdc.

30 Zentepppiov 2024 Anpocigvon tov Evnuepotikod Aghtiov oty totocerido g Tpanelog, tov IMwint) Metdyov, tov
Svppodrov g EAAnvikng Anudoioag Ipoceopdc, tov Zvvtovictdv kot Kopiov Avaddyov Erinvikrg
Anpédouog [Mpoogopds, Tng Emtpomng Kepaiaiayopdg kot Tov X.A.

30 Zentepppiov 2024 Anpocigvon avokoiveong oyetikd pe ™ dabectpdtnta Tov Evnuepwtikod Aghtiov oto Huepnowo Agktio
Twodv Tov X.A. kot otig 10tooehideg g Tpanelog kot tov [Moint) Metdyov.

30 Zentepppiov 2024 Anpocigvuon g avakoivawong yio Ty TpOGKANGCT TOv ETEVLTIKOD KOowvov kat TV £vapén g EAAnving
Anpédouog [poogopdc.

30 XemtepuPpiov 2024 ‘Evapén g dwdikaciog Biriov tposeopdv yia t Atebvi) Ilpocspopd (10:00 dpa EALGSOC).

30 XemtepuPpiov 2024 ‘Evapén g EMAnvikig Anudotac Tpoogopdc (10:00 dpa EALGS0C).

30 Zentepppiov - 2
Oxtoppiov 2024

O Mol Métoyog dVvatat, Kotd TV AmOKAEIGTIKY Kot ardAvTn) Kpion Tov, SUVALEL OTOPACE®Y TOV
Arorkntikov Tov Zupfoviiov, va aropaciletl (Ot katd KAmolo cuyKeKPLEV GEpd TpoTePUOTNTAC): (1) Var
KkaBopicel Kot v avakowvdcel dnNpocta. €va otevotepo gvpog evtog tov Evpovg Tmv, f/kon (i) va
TPOGIOPIGEL o eVOEKVLOLEVT Tiun. ZOpemva pe o Apbpo 17 tov Kavoviopod yia to Evipepotikd
Aghtio, ot emevdvtég o evnuepobodv péowm g SNUOGIELONG NG GXETIKNG OVOKOIVOONG TPOG TOVG
emevdutég oto Hueprioo Aghtio Tipudv tov X.A. kot otig totocelideg g Tpanelog kot tov Tloinm
Metdyov.

Anén g dwdikaciog Biriov Tpospopdv yo T Aebvn Ilpocgopd (16:00 wpa EALGS0G).

Anén g EAAnvikne Anuédeotag IMpoogopdg (16:00 dpo EAAGSOC).

Anpoocigvon g Avakoivoong Twrng Ilpoceopds oto Huepnolo Aegitio Twwav tov X.A. ot otig
wotooeAideg g Tpdameloc kat tov [ToAnty Metdyov.

Anpoocigvon avaAvTiKng ovakoivewons oxeTikd pe to anotélespa g EAAnvikng Anpdciag Iposeopds oto
Hpepnoto Agitio Tywmv tov X.A. kot otig 1otocelideg e Tpamelag kot Tov TTointn Metdyov.

[Mictowon tov Ilpoceepdueveov Metoydv otig Mepidec tov Emevdutdv kot otovg Aoyaplaopods
Aloypdoov (Avapevopevn Huepounvio Altakavoviopov).

2 OxtwPpiov 2024
2 OxtwPpiov 2024
3 OktoBpiov 2024

3 OktoBpiov 2024

7 OxtoBpiov 2024

O enevdvTéc Ba Tpémetl va AGdPouv vdy”n OTL TO AVOTEP® XPOVOIAYPULLLO EIVOL EVIEIKTIKO Kot VO eTaL Vo dAAGEEL, OMOTE 1
TpdmeCo kot o [Mointg Métoyog Ba evnuep®GoVY JEOVTOG Kol £YKAIPOS TO ENEVOVTIKO KOO e Snpocta avoKoivoan, 1 oroio
0o dnpoctevtei 6to Hpepnoio Agktio Tipdv tov X.A., oty 1otocegrida Tov [ToAnti Metoyov kot oty 1otocerida g Tpdarelag.
T Ilpocpopas, Evpos Tiuay kai apiBuss llpocpepousvov Metoyapv. O Ilointig Métoyoc mpocpépet Emg 91.471.515 Kowég
Metoyés oopemvo pe v Ipocseopd. H Tpdamela dev Oa mpoopéper Kowég Metoyég oto mhaioio g IIpoceopdg. H Tyn
IIpocpopdc, n oroia dev pmopel va givor pikpotepn omd €7,30 1| peyarvtepn and €7,95 ava Ipoopepdpevn Metoyn, kot 1 omwoio
0o etvon akpimg 010 otnv EAAvikn Anpdoia Ipocspopd kot otn Aebvn Ilpocpopd, kot 1 amdeacn yo tov akpipn apbpod tov
TIpoopepdpevav Metoymv avapévetat va kabopiotel petd ) ANén g neptodov tov Pifiiov Tpocspopmv yio t Aebvi Ilpocpopd
oTIS 1 YOpw otig 2 Oktofpiov 2024 and tov [Mwint Métoyo kat Ba avaeépetar otnv Avakoivwong Tyung ITpocpopdg mov Ba
dnpooievdei suppova pe o dpbpo 17 tov Kavoviepo yia to Evnuepwtikd Agktio. EmmAéov, oe omowadmote oTiyUn Kotd Ty
Swdicacio Ppriov Tpocspopav yo v Aebvn TIpospopd, o TTointhg Métoyog dbvatal, Kotd TV omOKAEIGTIKY Kol amdAVTY
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Kkpion tov, SVVAUEL amOPAcE®Y TOV ALOIKNTIKOD Tov ZVpPovAiov vo amo@aciler (Oxl KOTO KATOW GULYKEKPYWEVN GEPE
TPOTEPALOTNTOG) VO KABOPIGEL KOl VoL avaKOVMGEL SNUOGLa £va 6TEVOTEPO EVPOG vTOG Tov Evpoug Tipumv, 1/kat va Tpocdiopicet
o voekvuopevn Tin. Zopeova pe to Appo 17 tov Kavoviopov yio to Evpepoticd Agitio, ot enevdutéc Ba evnuepwboldv
UEC® TNG SNUOGIEVENC TNG OYETIKNG OVOKOTVOGNE TTpOg ToVGg £mevdvTéc 610 Huegpnoto Agktio Tiudv tov X.A. Kot 6TIG I6TOGEMOEG
¢ Tpamelog kot tov [Mwint Metodyov.

Awadicacia s Eligvikis Aquoaciag Illpocpopads

(a) levikés Hopoyprioei exi e EAAnvikne Anuootog Ilpoopopdg

H EAMnvucn Anuoéeca Ipoopopd anevBivetar og [didteg Enevdvtég kot Ewdwkovg Emevdvtéc kot Oa die&aybei péow Hiektpovikon
Bipriov IIpocpopmdv («HBIII»). Ov Iduvteg Emevdvtég kot or Ewwol Emevdvtég Ba vmofdiiovv ocitnoelg yuwo ayopd
IIpocpepdpuevmv Metoydv oty avatotn T tov Ebpovg Tipudv. AToayopevetor ) coppetoyr otnv EAAnvikn Anpdoia Ipocspopd
TOV 1610V PVGIKOV 1 VOUIKOD TPOGMITOV TOVTOYPOVO. VITd TV 1ot Ta Tov It Erevévty kot tov Ewdwkov Enevdvrt. Eqv évag
eMeVOLTNG GLUPETEYEL otV EAAnvikn Anpdoia [poopopd wg Edikog Enevovtig kan g Idiwtng Emevévtng, Ba avtipetoniletol
g Idiwtng Emevovtng, pe eéaipeon tic auitnoelg ayopds mov vrofdirioviol pécm XZvppetexoviov oto ZAT ya tovg idtovg
GLAAOYIKOUE KOTOOETIKODS AOYapLooLovg 0SBV Kot 6TIC dVO KaTnyopieg enevdutdv. To avdToTo 0plo ayopds ave xevouT eivol
0 ovvolkog apipog towv Ilpoceepoueveav Metoxydv mov Ba datebovv oty EAAnviky Anpocia Ilpoopopd, dnAadn €mg
13.720.727 TIpoopepdueves Metoyéc, Tov amoteAovv 10 civoro TtV [Ipocpepdpevmv Metoydv mov Bo KataveunBovv apyucd
ov EMnvikn Anuocua IIpospopd, tolhomhacialopeves eni ) puéyiot Tun tov Evpouvg Tinmv.

() dwodikaaio e EAnvikne Anuoarog [poopopds mpog Ioiwteg Emevovtés

O [udteg Emevoutég pmopovv va coppetéyovv oty ayopd Ilpocspepodpevov Metoyav otnv EAAnvikn Anpdoia Ilpocpopd and
715 10:00 dpo EALGS0G g mpdng nuépog (dnAiadn 30 Xertepfpiov 2024) émg tig 16:00 dpo EALGS0G g Tedevtaiog nuépag
(dnAadn 2 OxtmPpiov 2024) g meprddov g EAAvikig Anpociag [poopopds, vrofdiiovtag T GYETIKY aitnoT ayopds Katd
T SIPKEW TOV KOAVOVIKOV EPYACIU®V MUEP®V Kot opdv nécw tov Mekav HBIII tovg (emevovtikég etoupeieg, tpdmeleg M
Buyarpucég tpaneldv). Ot Idibteg Engvdutéc mov cuppetéyovv oty ayopd Ilpoceepdevav Metoymv Ba mpémnet va mpockopicovy
TNV 0OTUVOLIKT] TAVTOTNTA 1] TO ST Lo TOVG, TOV aPLOd POPOAOYIKOD UNTPDOV TOVG KO EKTUTMUEVO OVTLY POPO TV GTOYXEIDV
tovg 610 ZAT ta omoia Oa Tpocdiopilovv ) Mepida Ereviuty kot tov Aoyoprocud A&oypdeov tovc. Ot aithoelg ayopis Tov
evolnpepopevov Idimtov Erevévtov Oa yivovior dextéc vmd v mpotimdbeon 61t Exel katafAn0el mocod iGo pe T GUVOAIKN TN
ayopds ovv 10 0,0325% TG GUVOMKNG TING ayopds, oe HeTpNTd N pe Tpanelikn emtoyn, | £xel deopuevTel T0 10OMOGO GE Kb
gldovg katabeticd tpomelikd AOYOPLOIoUO TV EXEVOVTAOV TEAATMV TOVG 1| 6€ TPOTELIKOVG AOYOPLAGHODS TEAUTMV OV TNPOVVTOL
070 TAOIG10 TAPOYNG EMEVOVTIKAOV VANPESIDY Kl GTOVG 0moiovg givan dikaovyot 1 cuvdikatovyot. H ypéwon 0,0325% eni g
GUVOMKNG TG ayopds agopd £E£oda cuvvariayng kot exkkabdapiong. EmmAiéov, Oa ypedvovrar Tig ovvhbels apoifég
SwapecoArdpnong. Zopeova pe v v’ apd. 37/16.05.2008 Eykoxiio g Emrponnc Kepaioiayopds, kabe [didtng Enevévtng mov
glvar puoKd Tpdowno pmopel va cvppeteyel otnv EAAnvikn Anpocio Ilpoceopd gite and v avtotein tov Mepida gite and pia
N meprocdtepwv ek TV Kowvov Enevovtikdv Mepidwv («KEM») 6115 omoieg cuppetéyel og cuvokaiohyog.

(y) dwodikacio e ELAnvikng Anuoaiog [lpoopopas mpog Eidikovs Emevovtés

Ot EWdwot Engvdutéc pmopovv va coppetéyovv oty ayopd Ipocepepopevov Metoydv otnv EAnvikn Anpdoia Ilpocepopd and
115 10:00 dpa EAAGSOG g mpdtng nuépog (dnAiadn 30 Zertepfpiov 2024) émg tig 16:00 dpa EALGS0G g tedevtaiog nuépag
(dnAadn 2 OktwPpiov 2024) g meptddov g EAAnvikng Anpoociog Ipocspopds, vtoPAALOVTOG TN GYETIKH aiTnom ayopds AmoKAEIGTIKG,
péow TV otkeinv tovg Meddv HBIII (enevdvtikég staupeiec, tpameleg N Buyatpikég tpomeldv). H a&io tov [Ipocpepdpevov Metoydv
kataveunpéveov oe Edikodc Emevdvtéc Oo kabopileton katd tnv Hpepopnvie Awokovovicopold HEGCH TV avVTIGTOL(®V
BepatoUAAK®OV TOVS, Kot OEV YPNUATOOOTEITAL EK TOV TPOTEP®V OTAV LIOPAALOLY TIG cTNoES ayopdc. H ypéwon mocooton
0,0325% emi TG GUVOMKNG TIUNG OlYOPAS Yo TEAN YPNUOTICTPLOKGV GUVOALaydV Kot £€0da ekkabdpiong kabmg Kot cuvidelg
apo1fég dopecordpnong Oa woydovv kot yio toug Edikovg Enevivtés. Katd t Sidpkeia g meptddov e EAAnviknig Anpodctog
[Ipocpopdc, or Ewwoi Engvdutég £xouv 10 Stkaimpo vo TpOTOTOW|GOVV TIG QUTHGELS 0yOpAs TOuG Kot kafe véa aitnomn oyopdc
Bewpeitar 6TL axvpdvel Tig mponyovueves. Tnv tedevtaia nuépa g meptodov g EAAnvikng Anpdoioag Ilpocpopds, Oieg ot
OLTAGELG AyOPEG IOV 1GYVOLV T Sed0UEVN XPOVIKT OTIYU BE®POHVTOL OPIGTIKES.

Karavous.

Tevikég IAnpogopies

H xoatavopr tov Ipoopepdpevov Metoydv éxel apykd kotoavepndet peta&d g EAAnvikng Anuociog Ipocpopdc kot g
AeBvovg TIpoopopds g e&ng: (1) 15%, mov avtistoyel oe 13.720.727 tov Ilpoceepduevov Metoymv, Bo kataveundel oe
EMEVOLTEG TOV GLUPETEXOVLV otV EAAnvikn Anpdoia IIpocpopd pe duvatdtnta, Kot Ty anoKAEIGTIKY Kol amdAVTN Kpion Tov
Moinm Metoyov, va avé&noet 10 10606td avTd €06 20%, Tov avtictoyel o 4.573.576 emmhedv Ilpoopepdueves Metoyég (ko
avtiotoyel cvvohkd oe 18.294.303 Tlpocpepopeveg Metoyéc), o€ €mevOLTEG MOV GULUUETEXOLV otV EAAnvikr Anuodcio
TIpoopopd, kot (ii) 85%, mov avtictoyel oe 77.750.788 twv IIpocpepopevov Metoymv, Ba kataveundei og emevivtég ToL £YovV
gyypagei otn Aebvn Ilpocpopd (Vrd TV eMPOAAEN OTOGINTOTE OTOPAITNTNG TPOSOUPHUOYNG OTNV TEPINTOST TOL 1| EAAN VKN
Anpooia [poopopd avénbel katd o avotépw). O TTointig Métoyog £xel To SikaimLo VoL TPOTOTOMGEL TV £V AOY® KOTOVOUT
KOTG TNV OMOKAEIOTIKN Kot 0O VT Kpion Tov, pe Paon t {Rtnon mov ekppaletal e kabe pépog g Ipoceopdg, ved v
TpoimdBeon OTL 0TOLdNTOTE TETOWN TPOTOTOMUEVT Katavopn Tov [Ipocepepduevov Metoydv peta&d g Atebvoig Ipospopdg
kot g EAAnvikng Anpoociog IIpoospopdg dev pmopet va €xet wg anotédecpo 1 EAAnvikni Anpocia [pocspopd vo AaPet Tocootd
tov [Ipoceepouevov Metoydv yapuniotepo amd to eAdyioto opto tov 15% mov opiletar avotépw, edv 1 {Ntnon mov ekepaletol
oo emevouTég TOL GVppETEXOLY otV EAAnvikn Anpocia [poopopd givar TovAdyiotov ion pe awtd 1o gldyioto 6plo. H telikn
katavoun tov IIpoceepduevov Metoymdv peta&d g EAAnvikig Anuociag Tpospopdg kot tng AweBvoig TIpooeopdg Oa
kaBoprotel petd ) AEN g meptddov tov Pifiiov mpocspopav yio T Aebvi Ilpocpopd kot tnv EAAnvikr Anudoia IIpospopd
katd N tept Tig 2 OktoPpiov 2024 amd tov IToint Métoyo kat ot enevouTtés Oa evnepmBovv HESH TNg dSNUOGIELONG TG GYETIKNG
avaKOIVOGoTG TTPOG TOuG emevovTég 6t0 Hpepnotlo Agktio Tywdv tov X.A. kot 6115 16tocerideg ¢ Tpamelog kat tov [Mowinty
Metoyov.

Korovoun twv Ipoopepoucvov Metoyav atnv EJAnvikn Anudoia Ilpocpopa.

Amd 1ov cuvolkd apBud tev Ipoceepdpevov Metoydv mov kataveundnkay tehikd otv EAAnvikr Anpdoia Ipoopopd (apov
AMeOnke vroyn M avakoTovopn Twv [poceepdpevov Metoydv amd ) Aebvi TIpospopd oty EAnviky Anpocia [pocpopd),
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0 apBuds tov Ipoceepduevav Metoymv mov Oa kotavepndel oe kabe pio katnyopia ek tov Idiwtdv Exevévtov kot Ewdikmv
Emevévtmv, Bo kabopiotel kKotd v odokAnpwon tng EAAnvikng Anpociog IIpocpopds, Katd TNV omokAEIGTIKY KO AmOALTN Kpiom
tov [oint) Metdyov, vo v mpotindbeon 6t n katavoun tov [Ipocepepdpeveov Metoydv g EAAnvikng Anuociag IIpospopdg
otovg emevduTtég Ba mpaypatorombel g e&ng: (1) m0cootd TOLVAd GTOV 50% TV [Ipocepepduevov Metoydv g EAANViKNG
Anpooiag [poseopds Ba dratebel yio v kovoroinon tov artioewv tov [duwtdv Exevdutdv, kat (ii) to vroroumo Emg 50% tov
[pocpepdpevov Metoydv oty EAAnvikn Anpdcia [poogopd Ba kotavepndei petald tov EWwov Etevdutav kot tov [diwtdv
Emevévtov pe Baomn t ovvorkn {itnon mov ekppdletar o kabe katnyopia emevévtav (dnradn Ewdwkov Exevévtov kot [diwtdv
Enevdutav). Epdoov éyovv wkavomomBei or artioelg tov [diwtdv Enevévtav v 50% tov [pocepepduevov Metoxydv g
EMnvikng Anpooctog TIpoo@opds, yio Tov TeMKO Tpoodlopiopd TOV T0GOGTOV KOTOVOUNG ave KoTtnyopio emevovtodv Oo
Aappavovtat vwoyn o akdiovbo: (o) n {\non and tovg Ewdikodg Enevdvtéc, (B) n {tnon oty katnyopia [divtov Enevdvtov
vrepPaivel 1o 50%, (y) 0 apBpdg twv artioemv yio ayopd tov [Ipocepepduevov Metoydv mov apopd Idunteg Enevdvtéc, kat d) n
avaykn emitevéng enapkovg Slacomopds. e TEPITT®on oL 1 cuvolkn {nTnon and tovg Ididteg Enevivtéc vroleinetar Tov 50%
TOV 6LVOALKOD appol tv Ipoceepduevov Metoydv mov Bo diatebodv oty EAAnvikny Anpocia Tlpoogopd, ot autroeig tov
[Siwtedv Enevdvtov Bo tkavomomBodv TANpmG, HEYPL TOV TOGOV Yo TO OTOI0 TPAYHOTIKA €K@pdotnke 1 CRtnomn, evod ot
TIpoopepdpeves Metoyéc otnv EAAnvikny Anuocio IIpocpopd mov avtiotoyodv 6to EAAELUN EVOVTL TOV GUVOAMKOD TOGOGTOV
50% eni Tov cvvoiko apiBpov [Ipocepepduevov Metoyxdv otnv EMAnvikn Anudota Ilpocpopd, Ho petapepboiv oty katnyopio
tov Edwkov Enevdvtdv. Eav n (tnon yia [pocpepdpeveg Metoyég and v katnyopio tov Idiwtdv Exevéutdv otnv EAXAnvikn
Anpooia Tlpocpopd Eemepdoer Tov cuvolikd apiBud twv Ipocpepdpevov Metoydv mov €xovv Kotovepndel telkd ot
GUYKEKPLUEVT KaTnyopie, ol oTNoeS ayopds tov Idiwtdv Exevdutov Oa wkavomombovv kat’ avaroyio. Edav n {immon yw
IIpoopepdpeves Metoyég otnv EAAnvikn Anpocia Ilpoceopd amd v katnyopia tov Ewkaov Enevévtov Eenepdoet Tov Guvoliko
apBuo tov [pocepepdpevav Metoydv mov Exovv katavepundel TEAMKA 0T GLYKEKPLLEVT] KOTNYOPLO, Ol TNOELS 0yopds avtég Ho
wovoromBovv kat’ avoroyio. Edv n EAAnvikn Anpdoia Tlpoceopd dev kodvebei minpwg, Bo kataveunfovv otovg Idubteg
Enevdutég kor otoug Ewdwcovg Enevdvtég oheg ot Ilpoopepdpeveg Metoyés (dnhadn to 100%) yo tig omoieg €xovv vroPdiet
oatnoelg ayopdc. H xoatavour tov Ilpoceepouevov Metoydv otnv EAAnvikn Anupocwo Ilpoocgopd dev eéaptdtor amd tov
EVOLAUEGO YPNUATOTIGTOTIKO QOPEN 1] TOV TPOTO VITOPOANG TOV TNOEMV GUUUETOYNS.

IDnpow; kot Hopadoan twv [poopepduevawyv Metoywv anyy EAAnvikn Anuooia [lpoopopd.

H mapdadoon tov [pocepepopevov Metoymv Oa oAokAnpwbel pe m petapopd toug ot Mepida Enegvdut kat 6tov Aoyaplacud
A&oypaepov tov [hiwtdv Etevdvtov kat tov Ewdikav Erevévtov mov tig dikarovvtat. H ev Adyo kataydpion 0o mpaypotomombel
LETA TNV OAOKANPOOT] TV GYETIKOV SL0SIKAGIOV Kot 1) akpfng nuepounvia avtg a avakowmbei dnuocia and v Tpdamela kon
10 TXZ péom tov X.A. tovAdyiotov pia Epydoiun Huépa mpv and v napdadoon tov IIpoceepduevov Metoxdv 6Toug emevOuTEs.

2vupovios Erigvikiic Anquoaeias Ilpocpopds. H Euroxx Securities S.A. gvepyel wg Zoppfoviog EAAnvikig Anpociog IIpocpopd.
Zovrovietés ko Kvpior Avadoyor Eligvikis Anqudeiag Ilpocpopds. H Euroxx Securities S.A. ka1 1 NBG Securities gvepyoldv
MG GLVTOVIOTEG Kot KOptot avadoyot v tnv EAAnvikn Anpdcia Ipocpopd.

Amoucioon copuctoxns. O1veiotapevolr Métoyot dev Bo vmootovv kapio amopeimon cuppetoyng o oyéon pe v Ipoceopd,
KkaBog dev exdidovran véeg Kowvéc Metoyég. XTov TopaKdTo Tivako omoTundveTal 1 LETOYIKY oOvBeon g Tpdmelog petd v
IIpoogopd, vmoBétovtag 0Tt 0 péyiotog apudc tov Ipoopepdpevov Metoydv €xel ayopactel Kot Kavévo TPOGMTO,
GUUTEPIAAUBOVOLEVOVY TV VPLoTApEVOY Metoymv g Tpdrelag, dev £xel amoktioet péow g [poopopds 1 GAAmg, Tocec Kowég
Metoyég dote va Eemepdoet To dpto Tov 5%:

Ap1Opég Kowvav MHocooto
Métoyxou) Metoymv®® coppetoyic®
76.759.926 8,39%
The Capital Group Companies™ ... 50.717.743 5,54%
AOUTOT METOYOU < 5%0.nevrviieceeeeeeeeeeeeee s senessenenaes 787.237.484 86,07%
Tivoho 914.715.1530 100,00%

INHEUDCELS:

(1)  Me Bdon 1o petoyxordyo g Tpamelag otig 23 XemtepPpiov 2024.

(2) Mia Kown Metoyr avtiotoyel og éva dikaimpo yneov, ektdg amd tig Kowég Metoyég mov eivar oty dueon koroyn g Tpdmelog kot ot omoieg
dev oLUVOSEVOVTOL OO KOOI YNPOL.

(3) To mopamivem cevdpio givar vrobetikd kor Paciletor o€ VIOBEGES TOV EVOEXETOL VO LNV EToANOEVTODV.

(4)  Ovte n The Capital Group Companies ovte ot Buyatpikég g katéxovv Kowég Metoyés g Tpamelog yio id10 Aoyaplocpd. Avrtifeta, ot Kowég
Metoyég KatéxovTotl HESM AOYUPLUGHMY VIO TN JLOKPLTIKY EMEVOVTIKN dloyeipion piog 1 TEPLECOTEP®V 0o TIG ETOPEiES dtoyeiplong enevovoemv
oL avagépoviat oty yvaotomoinon g The Capital Group Companies pe nuepounvia 21 NoguBpiov 2023, coppmva pe tov N.3556/2007.

(5) Iepthoppaver 3.274.930 Kowég Metoyég, mov avtietoryovv oto 0,36% tov petoytkov keparaiov g Tpdanelag, mov eival otnv Guecn Katoyn g
Tpamneloc.

Extiuopueva ééoda. Ta cuvolkd £€0da g [Ipospopds, | mapemdpeva avtig, Ta onoia o fapdvovv v Tpanelo, exTipndvIol og

nepimov €22,3 ekat. Ynobétovtag 61t to suvoro twv IIpocpepdpevav Metoydv Ba datebel pécm g I[Ipocspopdc, To cuvorlKd

£€oda g [Ipocpopdg, N Tapemodpeva avthg, mov Ba Bapvivouv to TXE, ektipdvron o€ Emg Tepinov €14 ekot., €K TOV 0TOi®V TO

GUVOMKO 0G0 TV Tpounbeldv mov ivan TAnpwtéeg and tov [Tmint Métoyo oe oyéon pe v Ilpoceopd, vroroyicuévo Bacet

g péyotng tiung tov Evpovg Tydv, extydron og €mg mepinov €12 gkart., €k Tv omoimv mepinov €1 ekat. ava@opiKd He v

EXMnvic Anpodowa Ipoogopd kou mepimov €11 ekat. avagopikd pe m Aebvn IIpoceopd. Xe 6o to. TOGH GTNV TOPOLGO

mapdypapo dev mephopfavetor GITA.

Eéoda emevovtav. Or Enevdvtéc mov cvppetéyovv otnv EAAnvikn Anpocia IIpospopd Ba ypedvovton pe 0,0325% tng a&iog tov

kataveunpévev Ipooepepduevov Metoymv (LVTOAOYIGUEVO G TO TPOIOV TV Kataveunuévov IIpocpepopevov Metoymv Kot g

Tyng Ipocpopdc) og £oda cuvariayng kot ekkabdapiong. EmmAiéov, Oa ypedvovtat to cuvnbicpéva é£0da dtopuecoAdpnong.

IHoios eivar o llpocpépwy tig Kivytés Adieg;

Ot IIpoopepdpeves Metoyéc dratiBevrar and Tov [oint) Métoyo. To TXE 19pbbnke otig 21 IovAiov 2010 Baoel Tov Nopov TXE

(dnuoacievbeic oto GvALo g Eenuepidag e KvPepvioewg A’119/21.07.2010). Eivar éva vopkd mpdcmmo 1810Tikod dikaiov,

dev avNKeL 6TOV ONUOGLO TOUEN OVTE GTOV guPUTEPO dNUOGIO Topéa, kot diémetal amd Tig dratdéelg Tov Nopov TXE. To TXE

€0pevel otV EALGOa, [e KaTaoTaTiKn £5p0 KOl KEVIPIKEG EYKOTOOTAGES 6TN AewpOpo Edevbepiov Bevilédov 10, 10671 Abnva,
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EALGda. O apBpog miepdvov tov givar +30 210 215 5606 900, o avayvepiotikdg kodikdg vopukng ovrottag (LEI) sivon
213800CO7SMD2CSIEO62, 0 ADM eivor 997889852, ko 0 10tdTomdG ToL https://www.hfsf.gr. Ot mAnpopopies kot dArov gidovg
mePLEYOUEVO TTOV EPPOVICETAL GTOV €V AOY® 16TOTOTO OEV OTOTEAOVV HEPOC TOL TtOPOVTOG Eviuepwtikon Agitiov.

Toti kataptiletal avTo T0 eVUEPOTIKG dElTio;

Adoyor yio v IHpoopopd. H Tlpocpopd dievepyeitar cOpeova pe tov Nopo TXE kat t Ztpotnykn Anoenévovong tov TXZ
(mepiinyn TV omoimv eivor dwbéoun oty 1otocerida tov TXXE: https:/hfsf.gr/wp-content/uploads/2023/01/Divestment-
Strategy-23 _25-GR.pdf). Edwkotepa, o Nopog TXE opioe nuepounvie AREng v to TXE kot avapdabuice tov otdyo g
OmoENEVOVLONG MG 166E10 Pe TOV AALO GTOYO TOL, dNAadn TN CLUBOAT TOL GTN SLTNPNOT THG YPNUATOTIGTOTIKNG GTAOEPOTNTOG
oV EMNVIKOD Tpamelikod GLOTNUATOG TPOG OPELOG TOV SNUOGIOL GUUPEPOVTOS. ZVOUPOVA LUE TN ZTPUTNYIKY ATOETEVOIVLGNG TOV
TXXE kou tov Nopo TXE, to TXE éxet 101 d100écel TANPOS T GLUUETOYN TOV GTIG AALEG TPELS EAANVIKEG GLOTNKES TpATeeC.
IMepartépo, cdupwva pe tov Tpdoeata exdobévia Nopo Avadidpbpwong g E.EXY.IL., 1o TXE Oa anoppopnbei amd v
E.E.ZY.IL kot 1 cvyydvevon tpoKetal vo AAPeL ydpo Le TV EKS06T) VITOVPYIKNG UTOPACTG, 1] OO0 AVOLEVETAL VO, EKO0DET £1C
T1g 31 Aekepfpiov 2024 ko va dnpoctevdei 6to VAo Eenuepidag e KvPepvioemg kot to Tevikd Epmopikd Mntpdo. Otav
oAokANpwBel n Tpoavapepbeica amoppoenon, To TXE Oa mhyetl va veiotator kain E.E.XY.I1. 6a givat o kabohikdc d1460xd¢ Tov.
O Noépog Avaduapbpwong g E.E.XY.II. opiler 611 ot dotdéerg Tov vopov yo to TXE, ektdc and eKeivec mov apopovV Ta
Srokntikd Tov dpyova, Bo cuveyicovy va wybovy Kot petd v anoppdenon tov TXE and v E.E.XY.IL. kot 6leg ot avapopég
610 TXX otov Nopo TXZ Ba Bswpovvtor 610 €1g g avapopés otnv E.EXY.I1.. T Tov 6Komd avtd, 1 EKTANPMOGT TV GTOXMV
tov TXE, 6mwg opiCovtar 6to dpbpo 2 Tov Nopov TXE, Ba eivan deopevtikn yio v E.EXY.IL. petd m ovyydvevon. Ot otoyot
avtol meptrapPavovv, Kot apynv, T copPoin otn dwtnpnon g otadepdTNTOS TOL EAANVIKOD Tpumel KOV GUGTHOTOG TPOG
OPELOG TOV SNUOGLOV GLUPEPOVTOG K, 6Tov PaBud mov apudlel petd v eéapdvion tov TXZ, v epappoyn g ZTPATyIKng
Amoemévdvong tov TXE evtdg tov ypovodiaypappatog mov opilel  wybovoa vopobesio. O Nopog TXE kor 1 Ztpartnykn
Amnoemévévong tov TXE mpoPrémovy Pactkés amotti|GeL TOV TPEMEL VAL TANPOVVTAL Y10 TOVG GKOTOVS onolcdnmote duabeong,
cupumeptAapBavopévng e aloldynong tov cuvOnkodv mov emtkpatovv otnv ayopd. To TXE (n n E.E.ZY.IL, avdloya pe tnv
nepintmon) Oo kataPdiel kdbe edAoyn Tpoomddetla yia va Staf€cel TIC GUUUETOYEG TOV EVTOS TOL YPOVOS oY PALLULATOS TOV 0pilet
N wydovca vopobecia, pe v empOAOEN TG SOTHPNONG TNG XPNHATOTIGTOTIKNAG TOV oTafepdTnTog Kot Tng dac@iiiong Ott Oa
€10TPATTEL EVAOYT 0El0 Y10 QVTEC.

KaBapd écoda. To kabopd £60d0 mov mpoxeltarl va eiempayfovv and tov [wint| Métoyo (eEapovpévov tov OIIA eni tmwv
€£6dwv), vmoloylopeva o Ewg €714 gxar, vroloylopeva Pacet g péytog Tiung Tov Evpovg Tydv, Ba kotatebodv otov
ToK0(POPO Aoyaproopd tov [winty Metdyov mov mpeitar otnv Tpanela g EAAGAS0G amokAeloTikd Y10 Tovg 6komovg Tov Nopov
TXE kor oe copudpemon pe TIC vroypedoels Tov TXE mov mpokvmtovv amd 1 oxetilovion pe v Kodpu Zopfoon
Xpnpotomiototikig Atgvkoivvong ord 15 Maptiov 2012 (n omoia kupdOnke amd tov N.4060/2012 (A’ 65)), kou Bacel g
Xoppacng Xpnportomototikhig Atevkdivvons amd 19 Avyovstov 2015 (n omoia kupdbnke amd tov N. 4336/2015 (A’ 94)). H
TpameCo dev Ba Swbécer kapio Kown Metoyn oto mhaicio g [Ipoceopdg kar dev Ba giompdéel £c0d0 and v TdOANOT TOV
[Ipocepdevov Metoydv.

Zoupacny Avadoyrs Elinvikyg Aguiacras Ilpoepopds. H EMnvikr Anpocio [Ipospopd dev vokeitanr oe ocHpufoor avadoyns
N/kot tomobETong e SEGUEVGT) AVAAYNG.

Zoupacny Avadoyis Aigbvoig Ilpocpopds. Katd v nuepopunvia tov mapdviog Evnuepmticod Agktiov, 1 Aebvng Ipocspopd
dev vrokertor o€ cvuPacn avadoyng /Kot tomobEéong pe décpevon aviinyne. Me v em@droén tov kabopiopov g Tung
[Ipoc@opdc petd v vVIOYPAPN THG CLUE®VING TIHOAGYNONG, 1| 0TT01ln aTOTELEL TPOVTOOEST Y10 TIG VITOYPEDTELS TOV ALUYEPIGTMV
Baoer g ZopPaong Avadoyng Aebvoig Ilpocpopdc, kot pe v em@LANEN opopévov aAA®mV cuviBov Tpobnobicemv mov
opiCovtar otn ZopPaocn Avadoyng Aebvovg Ipospopds, ot Alayepiotés Ba cuppwvicovy, Kabévag Eexmplotd, aAld Oyl €ig
0AOKAN POV, Vo Tapacyovy ayopactés Yo Tig [Ipocepepopevec Metoyéc cbppava pe t Aebvn Tlpospopd i, GAA®S, Vo ayopdoovv
ot idrot 115 v Moy Ilpoopepdpevec Metoyéc, oe kabe nepintmon otnv Tiun IIpoceopdc.

O1 7o 0VGIDOEIS GVYKPOVGEIS GOUPEPOVTWYV mov oxetiCovrar ue tqv Eligviky Anguocia Ilpocpopd. H EUROXX
XPHMATIEXTHPIAKH ANQNYMH ETAIPIA TTAPOXHX EIENAYTIKQON YITHPEXIQN (Euroxx Securities S.A.), ©g
ZopPovrog EAAnvikig Anpodoiag ITpospopdg kot Zvvtoviotig Koprog Avadoyog EAAnvikng Anpooiag Ipoceopds, Aapfdavovtag
VIOYIV G KPLTHPLO TNV Tapoyn omolacdnmote apoPng and v Tpamelo 1i/kat o TXE yio mopoyn vanpeoiov, Kabmg kot to &g
Kprmpuo pe Paon tig katevBuveipieg ypappés g Evpomaikig Apyng Kwntov A&ov kot Ayopdv (ESMA) oyetikd pe tig
VIOYPEMGTELS YVvwoTomoinong Paoet tov Kavoviopov Evnuepotikov Agitiov (04/03/2021 | ESMA32-382-1138): (i) edv kotéxet
petoyucovg tithovg g Tpdmelag 1 Buyatpikmv g, (ii) edv £yl AUeGO N EUIEGO OKOVOUIKO GUUPEPOV TO otoio PacileTon oty
emvyio ™ EAAnvikng Anpociag TIposeopdg, 1 (iii) gdv éxel kamola cvppovia pe Pacikovg Metoyovg g Tpamnelog, dnidvel
OT1, OgV £XEL GLUPEPOVTOL 1] GLUYKPOVOUEVO, GUUPEPOVTA, TOV VO, ETNpediovv onpavtikd v EAAnvikn Anpocio TIpospopd.

H Ebvikn Xpnuoatwompuoxny Movorpdéownn Avovoun Etopia TTopoync Emevovtikdv Yanpecuvv (NBG Securities) g
Yvvroviotig Koplog Avadoyoc EAAnvikng Anuociog IIpospopdc, Aappdvoviag vaoyiv og KpLtiplo Ty mopoyn OTolGONTOTE
apoPng amd v Tpanela /o to TXE yuo mapoyn vnpecidv, KaBmg Kot o e£Ng kprtipla pe PAcm Tig KatevBuvTIpLeS YPOUUES
¢ Evponaikig Apyng Kwntov A&idv kot Ayopdv (ESMA) oyetikd Le 11 vmoypemaoelg yvootonoinong facet tov Kavoviopob
Evnuepotikov Agitiov (04/03/2021 | ESMA32-382-1138): (i) edv xatéyetl petoykots tithovg g Tpanelog 1 Buyatpikdv g, (ii)
€4V éxel Apeco N EPUEGO OIKOVOUIKO GLHEEPOV TO 0moio Baciletar otny emTvyio tng EAAnvikng Anpociag TTposeopdg, 1 (iii) eav
£xel Kamo ovuPovia pe Toug Pacikong Metdyovg g Tpamelog, oe cuvdvacud pe to yeyovog ott n Tpdanela katéyel, dueca 1
£UUECO TOV GUVOAKO apBud tov petoxydv g EBvikng Xpnuatiotnpokng Movorpdownng Avavoung Etaipiag MHopoyng
Emevdvtikdv Yanpeoumv, dSnAdverl 0T, Ogv £YEL GUUPEPOVTA 1) GUYKPOVOUEVO GUUPEPOVTE OV VO ETNPEALOVV OMUOVTIKA TNV
EMnvikn Anpocto TIpoc@opd mapd 1o EUPeco Gupeépov mov mpokimtel (o) and v mpoavapepbeico oyxéon Ouyatpiknc kot
UNTPIKNG etapiog mov tn cvvdéel pe v Tpamelo kot (B) vad v WBOTNTE TG ®OC E8IKOD SOTPAYUOTEVT €T HETOYDV KO
cuppolrainv perhoviikng eknAnpwong g Tpanelog, eWdwkov dampaypatevt yio tov Agiktn FTSE-25 otov omoio coppetéyet n
petoyn g Tpdamelog ko ewdikod dwmpaypatevty yio to ALPHA ETF FTSE Athex Large Cap 610 0pTOoQUAGKIO TOV 0TToiov
ovppeteyel n petoyn g Tpamnelag.
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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

9 <

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, 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
2024 and 2026. 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 RISK FACTORS

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.

1.1 Risks Relating to the Long-Lasting Implications of the Hellenic Republic’s Economic Crisis in the Previous
Decade, the COVID-19 Pandemic, the Evolving Geopolitical Turbulence, Inflationary Pressures and the
Macroeconomic Qutlook 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, as well as inflationary pressures,
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 six months ended 30 June
2024 and the year ended 31 December 2023, the Group’s domestic operations contributed 94.4% and 95.3%, respectively,
of the Group’s total income from continuing operations. As of 30 June 2024, 95.2% of the Group’s 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 €7.2 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 2015°. 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™)®. 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).

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.cu/economy_finance/publications/occasional paper/2012/pdf/ocp94_en.pdf); and Eurogroup
Statement on Greece, November 2012 (https:/www.consilium.europa.ecu/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).

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

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=bltba37cab96d2cb43f).

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 four reviews published in November 2022, May 2023, December 2023 and June 2024, 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 terms, 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, 2022 and 20236, 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'” — 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 at an average annual pace of 2.3% in the two-
year period ending 31 December 2025, double the euro area average growth rate, on the back of resilient tourism and
domestic demand, combined with rising fixed capital investment by the private and public sectors (including activity financed
by the Recovery and Resilience Facility (“RRF”)), in a more supportive monetary policy environment. 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 energy risks due to the ongoing geopolitical

Source: Eurogroup Statement, 22 June 2018 (https://www.consilium.europa.eu/en/press/press-releases/2018/06/22/eurogroup-statement-
june-2018/pdf).

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

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

Source: European Commission, Letter from Executive Vice-President Dombrovskis and Commissioner Gentiloni, 10 August 2022 (https://economy-
finance.ec.europa.cu/system/files/2022-08/2022-08-
02%20EVP%20Dombrovskis%20and%20Commissionere%20Gentiloni%?20letter%20t0%20EL %20FM.pdf).

Source: Hellenic Republic, Ministry of Economy and Finance, Stability Programme 2024-2025, April 2024 (https:/minfin.gov.gr/wp-
content/uploads/2024/04/2024-EL_Stability Programme 300424.pdf).

Sources:  European =~ Commission,  Post-Programme  Surveillance  Report -  Greece, Autumn 2022  (https://economy-
finance.ec.europa.ecu/document/download/db196694-7¢77-462a-8¢60-00d1f0cb56¢9_en?filename=ip191_en.pdf); European Commission, Post-
Programme Surveillance Report — Greece, Spring 2023 (https://economy-finance.ec.europa.cu/document/download/bf9abeSc-beef-46fb-99ab-
afbdbce4e4065_en?filename=ip203_en.pdf); European Commission, Post-Programme Surveillance Report — Greece, Autumn 2023 (https://economy-
finance.ec.europa.ecu/document/download/95036¢9¢e-a8ce-4b3d-9309-3d91d11d3d23_en?filename=ip263_en.pdf); and European Commission, Post-
Programme Surveillance Report — Greece, Spring 2024 (https://economy-finance.ec.europa.eu/document/download/fa43e17a-22db-4530-9107-
72¢06937d6b8_en?filename=ip290_en.pdf).

Sources: Hellenic Republic, Ministry of Economy and Finance, Budget 2023 (in Greek, minfin.gov.gr/wp-content/uploads/2023/11/21-11-2022-
EIXHTHTIKH-EKOEXH-TIPOYIIOAOTIEMOY-2023.pdf); and Hellenic Republic, Ministry of Economy and Finance, Budget 2024 (in Greek,
minfin.gov.gr/wp-content/uploads/2023/11/21.11.2023 EIXHI'HTIKH-XXEAIO-KPATIKOY-ITY-2024 _20.11.2023.pdf).

Source: European Commission, Press Release, 20 March 2020 (https://ec.europa.eu/commission/presscorner/detail/en/ip_20_499).
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tensions/conflicts in Ukraine, the Middle East and the Red Sea, 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 recent 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
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 “Deferiorating 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 13-
year high of €194.8 billion in total as of June 2024, 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 49.1% 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 percentage points from the 2017 peak, to 6.9% in the first half of 2024!°. 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 banks’ 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
portfolios®. In December 2023, Hercules 11 was extended for a further 12 months under the “Hercules I11” programme, with
the provision of €2 billion of guarantees on the senior tranches of securitisations?!.

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, inflationary pressures 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 crises 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 evolving conflict in the Middle East since October 2023 weighs on regional economic conditions and
adversely affects parts of the supply chain related to this region and the Red Sea, although its impact on energy markets has
been rather limited, with natural gas and oil prices recording a temporary spike following the onset of the conflict which

Source: Group analysis based on Bank of Greece, Monetary and Banking Statistics.

Source: Group analysis based on Bank of Greece, Evolution of Loans and Non-Performing Loans Statistics.

Source: Hellenic Financial Stability Fund (https:/hfsf.gr/en/banks-asset-quality/).

Source: Hellenic Republic, Ministry of Economy and Finance, Press Release, 23 November 2023 (in Greek, https://minfin.gov.gr/k-chatzidakis-
sygchrones-kai-dikaies-lyseis-gia-trapezes-daneia-kai-evalotous/).
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subsided in the first half of 2024. 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, and in turn
have a material adverse impact on the Group’s business, results of operations, financial condition and prospects (see also
“The Group’s business may be indirectly impacted by the evolving geopolitical tensions/conflicts in the Middle East” in this
Section 1 “Risk Factors”). 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.

As of 30 June 2024, the Hellenic Republic’s gross government debt stood at €355.9 billion, corresponding to 154.2% 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, 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 June 2024, stood at €7.2 billion?*, 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-
GDP ratio due to the COVID-19 pandemic and the transitory widening in fiscal deficit in 2020 and 2021, which was rapidly
rebalanced in 2022. Fiscal improvements continued in 2023, with the achievement of a higher-than-expected General
Government primary surplus of 1.9% of GDP, compared with a Budget target for a General Government primary surplus of
1.1%. Moreover, General Government debt as a percentage of GDP decreased to 161.9% as of 31 December 2023, 45
percentage points lower than its peak level in 2020%*. As a result, Greece’s sovereign rating regained—after more than 13
years—investment grade status from five out of six major international rating agencies (R&I, Scope, DBRS, S&P and Fitch)
in the second half of 2023, while in mid-September 2023, Moody’s upgraded the country’s rating by two notches, to “Bal”,
just one notch below investment grade on the agency’s rating scale?*. Moreover, S&P and Scope revised the country’s credit
rating outlook to positive from stable in April and July 2024, followed by DBRS and Moody’s in September 202426,

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

22 Sources: Public Debt Management Agency, Public Debt Bulletin n. 114, June 2024 (https://www.pdma.gr/en/component/phocadownload/category/1-

%CE%B1%CF%81%CF%87%CE%B5%CE%AF%CE%BI1 -
%CF%80%CE%B1%CF%81%CE%BF%CF%85%CF%83%CE%AF%CE%B1%CF%83%CE%B7%CF%82?download=1534:bulletin-
114_engl&ltemid=197); and Greek Ministry of Economy and Finance, Stability Programme 2024, April 2024 (https:/minfin.gov.gr/wp-
content/uploads/2024/04/2024-EL_Stability Programme 300424.pdf)

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

against the Greek State.

Sources: ELSTAT, Fiscal data for the years 2020-2023, 1st Notification, April 2024 (https://www.statistics.gr/documents/20181/cfc13dec-3e3e-0374-

€927-851e97b30975); and Hellenic Republic, Ministry of Economy and Finance, Budget 2024 (in Greek, minfin.gov.gr/wp-

content/uploads/2023/11/21.11.2023 EIZSHI'HTIKH-XXEAIO-KPATIKOY-11Y-2024 20.11.2023.pdf).

2 Sources: R&I Press Release, July 2023 (https://www.r-i.co.jp/en/news_release cfp/2023/07/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); S&P Press Release,
October 2023 (https:/disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3074450); Fitch Ratings Press Release, December
2023 (https://www.fitchratings.com/research/sovereigns/fitch-upgrades-greece-to-bbb-outlook-stable-01-12-2023); and Moody’s Press Release,
September 2023 (https:/ratings.moodys.com/ratings-news/407936).

% Sources: S&P Press Release, April 2024 (https:/disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3155800); Scope Press
Release, July 2024  (https:/scoperatings.com/ratings-and-research/rating/EN/177459);  DBRS  Press  Release, September 2024

(https://dbrs.morningstar.com/research/439365); and Moody’s Press Release, September 2024 (https://ratings.moodys.com/ratings-news/428448).
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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 adversely affect its 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 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 raising 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 June 2024, 70.4% of 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
9.6% ofits total assets as at 30 June 2024), 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 69.3% between the third quarter of 2017 and the second quarter of 2024, and commercial real
estate prices increasing cumulatively by about 30% between the second half of 2017 and the second half of 2023%. 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
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Source: Eurogroup Statement, 24 May 2018 (https://www.consilium.europa.eu/en/meetings/eurogroup/2018/05/24/).
Source: Group analysis based on Bank of Greece, Real Estate Market Statistics.
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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 “—Inflationary
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. The depreciation of
collateral value may also stem from worsening financial conditions in Greece or other markets where the provided collateral
is situated. Furthermore, the Group’s failure to recover the expected value of collateral in the event of foreclosure, or its
inability to initiate foreclosure proceedings due to applicable legislation, may expose it to losses, which could have a material
adverse effect on the Group’s business, results of operations and financial condition.

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.

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. For instance, the EBA declared in July 2024 that it will carry out an EU-wide stress test in 2025 and the Bank has
been selected to participate. 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, both as a Shareholder and due to its special statutory rights, has and may 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 (“CoCos’) 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%; following the 2015 Recapitalisation, it
reduced to 40.39%; and, following the 2023 Divestment, it further reduced to 18.39%.
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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 EU 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. CoCos) in the Bank subscribed by the HFSF due to recapitalisation and capital support provided by the HFSF pursuant
to Articles 6, 6a, 6b and 7 of the HFSF Law, irrespective of the percentage of such holding, the HFSF is entitled to appoint
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 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 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 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 powers and responsibilities. Additionally, the HFSF and the HFSF Representative are required to manage and
maintain the HFSF’s interests and exercise its rights in the Bank separately from its interests and its rights in other credit
institutions and/or their holding companies, and shall endeavour to maintain an even playing field and not privilege the
interest of any bank or holding company, in compliance with competition legislation. For more information on the HFSF’s
rights, see “Relationship with the HFSF and Relationship Framework Agreement” in Section 9 “Major Shareholders”, “The
Relationship Framework Agreement” in Section 14 “Material Contracts” and “Special rights of the HFSF” in Section 15
“Regulation and Supervision of Banks in Greece”.

Moreover, in accordance with Greek Law 4548/2018 and 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,
depending on the HFSF’s residual stake in the Bank following completion of the Offering, the HFSF may, by exercising its
voting rights, have the ability to influence the election of 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.

In accordance with the HFSF Divestment Strategy and the HFSF Law, the HFSF has already fully disposed of its participation
in the other three Greek systemic banks.

Pursuant to Greek Law 5131/2024 on the restructuring of the Hellenic Corporation of Assets and Participations S.A.
(“HCAP”) and its subsidiaries (the “HCAP Restructuring Law”), the HFSF shall be absorbed by HCAP. As provided by the
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HCAP Restructuring Law, the merger is envisaged to occur by virtue of a ministerial decision expected to be issued by 31
December 2024 and be published in the Greek Government Gazette and on the General Commercial Registry. When the
above-mentioned absorption is completed, the HFSF will cease to exist and HCAP will be its universal successor. The HCAP
Restructuring Law states that the provisions of the HFSF Law, except those concerning the HFSF’s management bodies,
will continue to apply after HCAP absorbs the HFSF and all references to the HFSF in the HFSF Law will thereafter be
construed to refer to HCAP. To that end, the fulfilment of the HFSF’s objectives, as set out in Article 2 of the HFSF Law,
will be binding on HCAP following the merger. Such objectives include, in principle, the HFSF’s contribution to maintaining
the stability of the Greek banking system for the benefit of public interest and, to the extent applicable after the HFSF ceases
to exist, implementing the HFSF Divestment Strategy within the timeline set by applicable legislation. 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. There is no certainty when and whether such key requirements will be
met so that either the HFSF or, after the HFSF ceases to exist, HCAP as its successor, will be able to fully implement the
HFSF Divestment Strategy within the timeline set by the applicable law.

Furthermore, the RFA shall remain in force and HCAP, in its capacity as successor of HFSF, shall be entitled to exercise all
relevant rights related to and/or deriving therefrom, for so long as the HFSF (or HCAP as the case may be) holds either
shares or other capital instruments in the Bank subscribed by the HFSF due to recapitalisation and capital support provided
by the HFSF pursuant to Articles 6, 6a, 6b and 7 of the HFSF Law. It is noted that, in accordance with the HFSF Divestment
Strategy and the HFSF Law, the HFSF (or HCAP, as the case may be) is expected to use all reasonable efforts to dispose of
all of its holdings in the Greek systemic banks within the timeline set by the applicable legislation, while ensuring financial
stability and that it receives fair value. Nevertheless, there can be no assurance that the HFSF (or HCAP, as the case may be)
will not acquire additional Ordinary Shares in the Bank if Conversion Rights (as defined below) are held by the Greek State
(see “dpplication 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’ holdings and have a material adverse effect on the value of the Ordinary
Shares, including the Offer Shares” in this Section 1 “Risk Factors™).

1.3 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. Volatility 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. 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) have a significant influence on the volatility and direction of short-term rates. The way and the rate at which central
banks adjust their monetary policy cannot be predicted, nor can the effects of any such changes be anticipated with certainty.

There are risks involved in both an increase of rates as well as a prolonged period of low or even 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 change, 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. On the other hand, 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 in mid-2022 and remaining high following
a slower-than-expected easing of inflationary pressures globally. As a result, the Group’s Funding Cost has increased
considerably in recent periods, from -2 basis points as of 31 December 2021, to 30 basis points as of 31 December 2022, to
77 basis points as of each of 30 June 2024 and 31 December 2023. 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.

In anticipation of significant interest rate decreases (based on latest market expectations), the Group has recently formulated
and executed a net interest income hedging strategy (predominantly structural hedges on demand deposits, as well as fixed-
rate asset expansion and lowering of the bond portfolio hedges) aimed at reducing the earnings volatility of its balance sheet.
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Notwithstanding the foregoing, if interest rates decrease, the Group’s net interest margins would still be expected to
compress, which, all else being equal, would adversely impact its net interest income. For information on the Group’s interest
rate risk of the banking book as of 31 December 2023, see “Interest Rate Risk of the Banking Book (IRRBB)” in Section 12
“Risk Management”. See also Section 23.2 “Profit Forecasts”.

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”.

e 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 commodity 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.

e 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.

. Interest 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 includes legal risk, excludes strategic and business risk,

while taking into consideration the reputational impact of operational risk.

. 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.
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o 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”.

o 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 2024-
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 and procedures 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 to €1.2 billion as at 30 June 2024. Similarly, the
Group’s NPE Ratio decreased from 46.8% as at 31 December 2015 to 3.3% as at 30 June 2024. Furthermore, as per the
regular ECB calendar, on 31 March 2024, the Group submitted to the Single Supervisory Mechanism (the “SSM”) its NPE
targets for the 2024-2026 period, at the time targeting a domestic NPE Ratio of around 3.5% as at 31 December 2024 and
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less than 3% as at 31 December 2026 (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 III, 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 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 “Inflationary 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.

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

Inflationary pressures could have an adverse impact on Greek households, businesses, banks and the Greek government,
which could in turn adversely impact the size and/or the quality of the Group’s pool of prospective borrowers, repayment
delinquency rates, and the value of assets collateralising secured loans (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).

Following a lengthy period of low interest rates and low inflation, the global economy recently entered a phase characterised
by high inflation and rapid monetary policy tightening, 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 was 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 commodity prices, pushing inflation
rates in most advanced economies around the world to the highest level since the early 1980s. Coupled with the energy-
related pressures on economic activity, the surging inflation resulted in a rapid monetary policy tightening 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?’, before lowering them by 25 basis points on 6 June 2024 and a further
25 basis points on 12 September 20243,

Headline inflation in Greece started to decelerate in the fourth quarter of 2022, with Consumer Price Index (“CPI”) growth
slowing to 3.0% year-over-year in August 2024%!, from 3.5% in December 2023 and a peak of 12.1% in June 2022, while

% Source: ECB, Monetary Policy Decisions, Press Releases, 21 July 2022
(https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp220721~53e5bdd3 17.en.html), 8 September 2022
(https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp220908~c1b6839378.en.html), 27 October 2022
(https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp221027~df1d778b84.en.html), 15 December 2022
(https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp221215~f3461d7b6e.en.html), 2 February 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230202~08a972ac76.en.html), 16 March 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp2303 1 6~aad5249{30.en.html), 4 May 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.mp230504~cdfd11a697.en.html), 15 June 2023
(https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.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/ecb.mp230914~aab39f8c21.en.html).

30 Source: ECB, Monetary Policy Decisions, Press Releases, 6 June 2024
(https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.mp240606~2148ecdb3c.en.html) and 12 September 2024
(https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.mp240912~67cb23badb.en.html).

31 Source: ELSTAT, Press Release, Consumer Price Index, August 2024

(https://www.statistics.gr/en/statistics?p_p_id=documents WAR_publicationsportlet INSTANCE gDQ8fBKKo4IN&p p_lifecycle=2&p_p_state=n
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the Harmonised Index of Consumer Prices eased to 3.2% year-over-year in August 2024, compared to 3.5% year-over-year
in August 202332, Available central bank forecasts point to a further deceleration of inflation in 2024 and 20253, For more
information, see “Macroeconomic and Financial Environment—Macroeconomic and Financial Environment in Greece”.
The persistence of inflation in certain specific categories, however, such as services, food or energy, could slow the pace of
any future interest rate reductions, keeping market rates at relatively higher levels as compared to current market estimates.
A slow reduction in nominal interest rates could translate into higher real interest rates and, in turn, reduce risk appetite and
increase perceived credit risk levels in the euro area. Moreover, 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. If inflation does not continue to decelerate, whether in line with
current market estimates or at all, or if the Greek economy experiences inflation spikes in future periods, the Group’s
business, financial condition, results of operations and prospects could be materially adversely affected.

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.

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. 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; commodity 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, 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 six months ended 30 June 2024 and the year ended 31
December 2023, contributed 5.6% and 4.7%, 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. Since 2022, the European Union and the United Kingdom
have 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

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 gDQ8fBKKo4IN_javax.faces.resource=document& do
cuments WAR_publicationsportlet INSTANCE gDQ8{BKKo4IN_In=downloadResources& documents WAR_publicationsportlet INSTANCE

DQS8{BKKo04IN_documentID=5 337773&7docum07nt57WAR public;tionsportlctilNSTANCEEJDO8fBKK704lNilocalc:cn).
Source: ELSTAT, Press Release, Harmonized Index of Consumer Prices, August 2024

(https://www.statistics.gr/en/statistics? id=documents WAR_publicationsportlet INSTANCE gDQS8fBKKo4IN&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 gDQ8fBKKo4IN_javax.faces.resource=document& do
cuments WAR_publicationsportlet INSTANCE gDQ8{BKKo4IN_In=downloadResources& documents WAR_publicationsportlet INSTANCE ¢
DOQS8BKKo04IN_documentID=533828& documents WAR_publicationsportlet INSTANCE gDQS8{BKKo04IN locale=en).

Source:  European  Central Bank, Eurosystem staff macroeconomic  projections for the euro area, June 2024
(https://www.ecb.europa.eu/press/projections/html/ecb.projections202406 _eurosystemstaff~ee3c69d1c5.en.html).
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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”.

The Group’s business may be indirectly impacted by the evolving geopolitical tensions/conflicts in the Middle East.

On 7 October 2023, Hamas infiltrated Israel’s southern border from Gaza and conducted a series of attacks on civilian and
military targets. Following the attack, Israel’s security cabinet declared war against Hamas and launched a military campaign
against Hamas-led Palestinian militant groups. The conflict in Gaza has also led to increased geopolitical tensions and other
conflicts in the Middle East, including in particular with Hezbollah militants in Lebanon, with the possibility of the conflict
spreading to other neighbouring countries. The Group does not have operations in Israel, Gaza or Lebanon. To date, the
Group has not experienced any material disruption to its operations from the ongoing conflicts in the Middle East. That said,
a prolonged crisis in this region could harm the global shipping industry due to its proximity to the Red Sea, a key trade
route, and consequently the Group’s Shipping Finance lending portfolio (which, as of 30 June 2024, stood at €3,017 million).

The length, impact and outcome of the ongoing military conflict in the Middle East is highly unpredictable and there can be
no assurances that further unforeseen events related to this conflict will not have a material adverse effect on the Group’s
operations in the future. The Group is actively monitoring the situation in the Middle East and is assessing its impact on the
Group’s business. There is no way of predicting the progress or outcome of the geo-political tensions/conflicts in the Middle
East and the Red Sea or their impact in this region, as the conflict and any resulting reactions from governments, international
organisations and other institutions are rapidly developing and are beyond the Group’s control. The extent and duration of
the military actions, sanctions and resulting market disruptions could be significant and could potentially have substantial
impact on the global economy for an unknown period of time. Any of the abovementioned factors could affect the Group’s
business, financial condition, results of operations and prospects. Any such disruptions may also magnify the impact of other
risks described in this Prospectus.

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.

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 Banking and Retail Banking 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 the Russian
invasion of Ukraine, geo-political tensions/conflicts in the Middle East and the Red Sea, additional trade restrictive measures,

3% 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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the persistence of inflationary pressures and the lagging impact of monetary policy tightening by the ECB, among others.
With the ECB having already proceeded with two interest rate cuts in the ECB Deposit Facility Rate in June 2024 and
September 2024 (of 25 basis points each), the residual risks relate mainly to a slower than expected interest rate cutting cycle
as compared to the prospective deceleration in inflation, which could translate into an increase in real interest rates, with
potential adverse effects in risk appetite and debt servicing capacity®. A sudden tightening of financial conditions due to
shifting expectations regarding the future path of policy 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 the European total 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, higher interest rates
directly affect private sector decisions for financing and fixed capital formation. Accordingly, given that policy rates remain
significantly above their long-term average, they continue to 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,
especially in the context of escalating trade tensions.

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.

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 June 2024, stood at €14 billion. As of 30 June 2024, 52% of the Bank’s portfolio of European government bonds
consisted of Greek government bonds (“GGBs”), 24% of Italian government bonds and 18% of Spanish government bonds.

In addition, in a scenario of changing 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 changes in the monetary and inflationary environment 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.

35

Source: ECB, Monetary Policy Decisions, Press Releases, 6 June 2024
(https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.mp240606~2148ecdb3c.en.html).

60



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 June 2024, on a consolidated basis, the Group’s
retirement benefit obligations under these plans amounted to €233 million. These amounts are determined by reference to a
number of critical assumptions. 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 systems failures and 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 (“Al”) and Internet of Things (“IoT”);

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).

As society and the economy increasingly rely on the digitisation of processes and services, the likelihood of attacks and non-
malicious systems failures, as well as the frequency of opportunities for perpetrators’ 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 described 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, which is the centralised software
platform used by the Bank to manage and automate its daily operations, such as account management, transactions, loans,
deposits and customer data. It supports essential banking services and provides real-time access to information across
branches and digital channels. As of the date of this Prospectus, the Corporate Banking and Small Business (including
Professionals) segments are now live, and the Group is aiming to fully implement the new Core Banking System by the end
0f2025, 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 will enter into force on 25 January 2025; the NIS 2
Directive, which is expected to be transposed into Greek law by 17 October 2024; and the third Payment Services Directive,
which is expected to enter into force within the next three to five years, given that it is still in the preliminary drafting stages)
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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.

Any acquisitions that the Group undertakes or joint ventures or strategic alliances it enters into may expose it to various
risks.

To complement the Group’s organic growth and expansion, the Bank intends to selectively consider opportunities for
accretive acquisitions and strategic investments as they arise to further expand its market coverage, product offering and/or
technological capabilities, and to generally provide the Group with growth opportunities while maintaining the Group’s
healthy balance sheet. 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;

e  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.

Similarly, from time to time, the Group may enter into joint ventures and other strategic alliances as part of its strategic and
growth plans. The formation and operation of any such joint ventures or strategic alliances could require the Group to incur
significant or unexpected expenditures and, for any such joint ventures or alliances where the Group does not fully control
the business operations, the Group could be subject to specific risks associated with such structures, including legal,
operational and/or compliance risks.

As a result of these risks, there can be no assurance that the Group will be able to realise the anticipated cost savings,
synergies or revenue enhancements (as applicable) from any such acquisitions or joint ventures. Moreover, depending on the
nature of the investment, acquisition or joint venture, 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 June 2024, the Group’s financial assets recorded at fair value amounted to €6,209 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.
Furthermore, 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
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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.

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
183 years of history, which Management believes has contributed to the Group achieving strong reputation and trust rates.
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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 focus 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 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.

Further, regulators are increasingly focused on ESG and sustainability-related practices. For instance, in November 2022,
the EC formally adopted the Corporate Sustainability Reporting Directive (Directive (EU) 2022/2646) (“CSRD”). The CSRD
will apply to large capital market-oriented companies, such as the Bank, for financial years starting on or after 1 January
2024 with the new disclosures therefore appearing in annual reports published in 2025.

The CSRD aims to significantly expand the existing non-financial reporting requirements of, among others, large public-
interest companies based in the European Union. For example, companies that have to comply to the CSRD, such as the
Bank, will be required to report information on a wider scope of sustainability matters and their reporting must cover not
only sustainability risks they face and opportunities arising from social and environmental issues, but also the impact of their
business on society and the environment, to help investors, civil society, consumers and other stakeholders to evaluate the
green and social sustainability of their activities. Reports must be certified by an accredited independent auditor or certifier.
The CSRD further notes that members of a company’s administrative, management and supervisory bodies have a “collective
responsibility” for ensuring that sustainability information is prepared and published in accordance with the CSRD
requirements. Members of a company’s management or supervisory board can be held criminally liable if they breach
reporting obligations. Within the framework of the implementation of the CSRD, penalties are expected to also cover
violations of the Taxonomy Regulation (Regulation (EU) 2020/852, the “EU Taxonomy Regulation™).

In July 2023, the EC adopted the first set (cross-cutting standards and standards for all sustainability topics) of European
Sustainability Reporting Standards (“ESRS”) to facilitate this reporting. These must be followed by sector-specific standards
and standards for third-country companies with a €150 million turnover in the European Union and which have at least one
subsidiary or branch in the European Union. All of these new standards were initially scheduled for 30 June 2024, but their
adoption was postponed to 30 June 2026. This will allow companies to focus on the implementation of the first set of ESRS.
It will also allow more time to develop sector-specific sustainability standards as well as standards for specific third-country
companies.

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.
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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, injuries 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 “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. Storm Daniel caused difficulties at a regional level and a material reduction in the region’s
agricultural output, 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, in future periods.

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 towards 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 disruptions to global supply chains, volatility in financial
markets, a fall in consumer demand and negative impacts 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 Baa2 (one notch above investment grade) with a stable
outlook from Moody’s, BB+ with a positive outlook from Fitch, BB+ with a positive outlook from S&P and BBB (low) with
a stable outlook from Morningstar DBRS. 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.

This Prospectus includes certain estimates, forecasts and other forward-looking information, including certain financial
performance targets for the financial years ending 2024 and 2026, 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
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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.

14 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 June 2024, the Group’s
DTAs amounted to €4.1 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, as currently in force,
allows credit institutions, under certain conditions, and from 2017 onwards, to convert DTAs arising from (a) private sector
initiative (“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, to a receivable (“Tax Credit”) from the Greek State. [tems (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 of Greek Law 4172/2013, 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 4831/2021 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
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

3 Source: Opinion of the European Central Bank of 29 July 2021 on deferred tax assets of Greek credit institutions (CON/2021/25) (europa.cu).
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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
aregulated 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’ holdings 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
provisions of Article 27A of Greek Law 4172/2013. An exit by the Bank from the provisions of Article 27A of Greek Law
4172/2013 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 June 2024, the amount of DTA eligible for Tax Credit was €3.6 billion,
representing 51.6% of the Group’s CET1 capital (including profit for the period, post dividend accrual). 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 DTAs 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
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
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(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, as
transposed into Greek law by Greek Law 4261/2014, defines the combined buffer requirements for EU institutions. In
addition, Articles 97 et seq. of CRD V, as transposed into Greek law by Articles 89 et seq. of Greek Law 4261/2014, 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 2023 SREP cycle, in November 2023, the Bank received
the final SREP Decision letter from the ECB which established the capital requirements for 2024. In particular, based on the
2023 SREP letter, the total SREP capital requirement (“TSCR”) decreased to 10.75% (from 11.00% in 2023), while the
overall capital requirement (“OCR”) decreased to 14.32% (from 14.57% in 2023), due to lower Pillar 2 requirements (2.75%
in 2024 compared to 3.00% in 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 consider the impact of the EBA EU-wide stress tests on the
Bank’s financial position (in the case of solvency stress tests), 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%7, 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 has also been selected to participate in the upcoming EBA EU-wide stress test exercise, to be
conducted in 2025. 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
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 ECB and/or Bank of Greece, as the case may be, 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

37 By reference to the results publication date.
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but is unable to do so on acceptable terms, the Group may be required to further reduce the amount of the Bank’s risk
weighted assets (“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 EU State aid pursuant to the provisions of
the HFSF Law in the circumstances permitted under internal article 56 of Article 2 of the BRRD Law (as defined below)
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 III: Finalising post crisis reforms
(informally referred to as “Basel IV”). On 27 October 2021, the EC published its initial proposal for a review of the CRR
and the CRD, implementing, inter alia, the Basel IV framework, followed by an updated version in December 2023. On 19
June 2024, the Basel IV reforms, adapted to the specificities of the EU banking system, were implemented into EU law by
way of Regulation (EU) 2024/1623 as regards requirements for credit risk, credit valuation adjustment risk, operational risk,
market risk and the output floor (“CRR III”’) and Directive (EU) 2024/1619 as regards supervisory powers, sanctions, third-
country branches, and environmental, social and governance risks (“CRD VI”). Most amended provisions of the CRR III
will become effective on 1 January 2025 while CRD VI implementation provisions are to be transposed by EU member
states and applicable as of 11 January 2026. The Basel IV reforms introduce, infer alia, changes to the calculations of credit
risk, operational risk and market risk and a so-called output floor which sets new minimum standards for capital requirements
in financial institutions using internal models for calculating RWAs. The output floor will be gradually introduced from 1
January 2025 over a period of five years. The Bank’s RWAs will therefore increase as a result of a European implementation
of the Basel IV reforms. While the exact amount the Bank’s RWAs will increase cannot be estimated with certainty at this
stage, 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 June 2024, the total gross carrying amount of the Group’s Greek State-Guaranteed Loans
amounted to €740 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 June 2024, 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 €481 million, presented in the Bank’s consolidated statement of financial position under
the line item “Other Assets”, while the remaining balance of €259 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. The Greek State continues payments against claims on loan
level, irrespective of any issued or pending court decisions. Following a legislation update in April 2024, the claim process
has been simplified, claim validity has been extended indefinitely and payments by the Greek State against certain sub-
categories have been facilitated.

Since mid-2021 the pace of repayment from the Greek State has increased. As of 30 June 2024, the cumulative repayments
from the Greek State amounted to €576 million, including €253 million in 2023 and €144 million in the first six months of
2024. 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 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
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 of 30 June 2024, the Bank had accrued a prudential
adjustment of approximately €0.2 billion with respect to the abovementioned prudential treatment. For more information,
see the table of the Group’s capital adequacy ratios in Section 11.3 “Capital Adequacy Ratios”.
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As a result of the foregoing, the Bank’s capital ratios are and will continue to 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
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.
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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 RWAs or total liabilities and own
funds, as contemplated by the BRRD. More specifically, MREL includes a risk- and a leverage-based dimension. MREL is
therefore expressed as two ratios that both have to be met: (i) as a percentage of Total Risk Exposure Amount and (ii) as a
percentage of the Leverage Ratio Exposure. 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 (the “SRM Regulation”) allows the Single Resolution Board to set, in addition to the MREL requirement, a
subordination requirement within MREL, against which only subordinated liabilities and own funds count.

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 II”) and Regulation (EU) 877/2019 (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 II and SRM II
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. BRRD II introduced a new Article 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 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, 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 2021 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 2022 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. In May 2023, the SRB published an updated policy for setting an MREL, with
minimal changes for 2023. The only change concerned the scope of entities subject to internal MREL. The SRB reduced the
size threshold for credit institutions considered to be 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. Further, in May 2024, the SRB published its
updated MREL policy, which introduced, among other changes, a revised approach to internal and external Market
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Confidence Charge calibration and to the monitoring of MREL eligibility. It also reflects the legislative changes to the MREL
framework related to entities in a “daisy chain” and to liquidation entities introduced by Directive 2024/1174.

On 21 December 2023, the Bank received the SRB’s decision, via the Bank of Greece, requiring it to meet MREL targets of
24.22% plus CBR of TREA and 5.91% of leverage ratio exposure (“LRE”) by 31 December 2025. Both targets should be
calculated on a consolidated basis. The interim MREL-LRE 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.
Therefore, the interim non-binding MREL-TREA target, which stood at 22.73%, including CBR of 3.57% of TREA, for 1
January 2024, moved to 25.26%, including CBR of 3.57% of TREA, for 1 January 2025. Both MREL-TREA and MREL-
LRE requirements should be met on a consolidated basis (for more information, see Section 11.4 “MREL Requirements”).
The final targeted MREL-TREA and MREL-LRE ratios are updated annually by the SRB. As of 30 June 2024, the Bank’s
MREL-TREA ratio on a consolidated basis stood at 25.9% of TREA (including profit for the period post dividend accrual),
which is significantly above the interim non-binding MREL-TREA target for 2024, while the Bank’s MREL-LRE ratio stood
at 13.4%, which is significantly above the MREL-LRE target of 5.91%. If market conditions in future periods are limited,
however, 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 strict and targeted enhanced due diligence AML/KYC 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 (EU) 2015/849, Directive (EU) 2018/843 and
Directive (EU) 2018/1673 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.

As of the date of this Prospectus, no significant issues relating to financial crime regulations have been recorded. Any
violation or even any suspicion of a violation of these rules and regulations in the future, however, 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 repeals Greek Law 2472/1997, except for the provisions explicitly mentioned in Article 84 of
Greek Law 4624/2019. However, there is still insufficient guidance in terms of guidelines as to how the Hellenic Data
Protection Authority should 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
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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.

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 process (“OCW?”) and the new bankruptcy proceedings set out in the Insolvency Code entered into force on 1
June 2021. The OCW platform has seen the anticipated level of adoption, supporting borrowers in receiving viable
restructurings. 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.

For instance, in 2019 the Hellenic Competition Commission (“HCC”) conducted several dawn raids at the premises of all
Greek systemic banks (including the Bank), smaller banks and the HBA investigating potential competition law
infringements in the financial banking sector. Following the successful conclusion of the settlement procedure prescribed by
Greek competition law, in December 2023 the HCC adopted Decision No. 838/2023, in the context of the Settlement
Procedure laid down in Article 29A of Greek Law 3959/2011, accepting the settlement proposals submitted by such parties.
The decision imposed reduced fines for anticompetitive behaviour (including information exchange on certain banking
products and services), totalling approximately €42 million. The fine to the Bank amounted to approximately €10 million,
and has already been paid by the Bank. In addition to the fines, as a behavioural remedy under Article 25 (1) (c¢) of Greek
Law 3959/2011, the HCC imposed on all involved banks, including the Bank, the reduction of the commission applied to
ATM cash withdrawal transactions using cards issued by other institutions as of 1 January 2024 and for a period of three
years, with an up to two years extension possibility at HCC’s discretion. While this reduction would, all else being equal,
decrease the Bank’s net fee and commission income, any such decrease would not have a material adverse impact on the
Group’s results of operations. In addition, the HCC retains the power to, inter alia, review the fees charged in the provision

73



of the relevant services by the Bank at any time, and can investigate other potential infringements of Articles 1 and 2 of the
Greek Law 3959/2011, as amended and in force, as well as Articles 101 and 102 of the TFEU, which prohibit cartels and
restrictive exclusionary practices in the relevant markets.

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 however subject to many uncertainties, and their outcomes, including the timing, amount
of fines or settlements or the form of any settlements, which may be material and in excess of any related provisions, are
often difficult to predict, particularly in the early stages of a case or investigation, and the Group’s expectation for resolution
may change. 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.

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.

1.5 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’ holding 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 June 2024, the Bank had €0.7 billion in distributable reserves,
calculated based on the 2023 Annual Financial Statements as approved by the AGM on 25 July 2024. Pursuant to a resolution
of the AGM of 25 July 2024, a total gross amount of €332.0 million was decided to be distributed to the Bank’s Shareholders,
and up to €20.5 million was decided to be distributed to eligible personnel of the Bank as bonuses, resulting in a balance of
€0.4 billion in distributable reserves as of 31 August 2024. The distribution was made to the Shareholders registered in the
electronic records of the DSS on 30 July 2024 (i.e. the record date), with a payment made on 2 August 2024. See also
“Distribution of amount to the Bank’s Shareholders in 2024 in Section 7.18 “Dividends and Dividend Policy”.

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, while the ECB has the power to restrict or prohibit distributions by the Bank
(including the payment of dividends to Shareholders) in certain circumstances. For more information, see Section 7.18
“Dividends and Dividend Policy” and Section 11.5 “Restrictions on the Use of Capital Resources”. Furthermore,
extraordinary circumstances may lead the ECB to impose from time to time additional restrictions on dividend distributions
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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.

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 stabilisation 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 (including shareholders) 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. It should be also noted that the existing Stock Award Programme (see “Stock Award Programme”
in Section 18 “Information Concerning the Securities to be Offered”) contemplates share buybacks and does not involve the
issuance of new Ordinary Shares.

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.
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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
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.

Per the recently-issued HCAP Restructuring Law, the HFSF shall be absorbed by HCAP. As provided by the HCAP
Restructuring Law, the merger is envisaged to occur by virtue of a ministerial decision that is expected to be issued by 31 December
2024 and be published in the Greek Government Gazette and on the General Commercial Registry. When the above-mentioned
absorption is completed, the HFSF will cease to exist and HCAP will be its universal successor. The HCAP Restructuring
Law states that the provisions of the HFSF Law, except those concerning the HFSF’s management bodies, will continue to
apply after HCAP absorbs the HFSF and all references to the HFSF in the HFSF Law will thereafter be construed to refer to
HCAP. To that end, the fulfilment of the HFSF’s objectives, as set out in Article 2 of the HFSF Law, will be binding on
HCAP following the merger. Such objectives include, in principle, the HFSF’s contribution to maintaining the stability of
the Greek banking system for the benefit of public interest and, to the extent applicable after the HFSF ceases to exist,
implementing the HFSF Divestment Strategy within the timeline set by applicable legislation.

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. A further disposal of Ordinary Shares held by the
HFSF (and/or HCAP) 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.

If the HFSF remains a significant Shareholder following the Offering, there may be less liquidity in the Ordinary Shares.

The HFSF currently is the largest Shareholder. If the HFSF continues to own a significant percentage of the Ordinary Shares
following the Offering, the Ordinary Shares may be less liquid, which may make it more difficult for investors to sell or
purchase Ordinary Shares at the price or time of their choice and 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. No
assurance can be given to 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 six months ended 30 June 2024, the average daily
volume on the ATHEX was €143.8 million. On 30 June 2024, the total value of all shares listed on the ATHEX amounted
to approximately €96.9 billion. The Bank’s market capitalisation as at 30 June 2024 amounted to €7.1 billion, corresponding
to approximately 7.3% 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 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 Marinou
(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 2023 Annual Financial Statements were prepared in accordance with IFRSs and audited by Andreas Riris
(SOEL Reg. No. 65601) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The 2023 Annual Financial Statements
were approved by the Bank’s Board of Directors on 11 March 2024. 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-2023-EN.pdf).

The Group’s 1H.2024 Interim Financial Statements were prepared in accordance with IAS 34 and reviewed by Evangelos
Venizelos (SOEL Reg. No. 39891) of PricewaterhouseCoopers S.A. (SOEL Reg. No. 113). The 1H.2024 Interim Financial
Statements were approved by the Bank’s Board of Directors on 31 July 2024. 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-30-06-2024-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 (General Commercial Registry number 237901000)
and its Ordinary Shares have been listed on the ATHEX since 1880, when the latter was founded (ATHEX: ETE, ISIN:
GRS003003019). The Bank 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 SUMCZOEYKCVFAWSZLOO05. The information and other content appearing on such website are not
part of this Prospectus. The Bank’s duration is set to 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 183 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 183 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, pursuant to the 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.

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%. In 2015, the Bank effected a further
share capital increase (of €4,482 million), in which the HFSF participated. Following this recapitalisation, the shareholding
of the HFSF in the share capital of the Bank reduced to 40.39% (for further information, see “—7The 2015 Recapitalisation”
below). In November 2023, the HFSF divested a 22% stake in the share capital of the Bank, pursuant to a fully marketed
offering consisting of a public offering to retail and institutional investors in Greece and private placements to institutional
investors outside of Greece, thereby further reducing its shareholding to 18.39% (the “2023 Divestment”) (for further
information, see “—The 2023 Divestment” below).

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):

e 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

78



. the Greek public offering of 999,852,461 new Ordinary Shares, amounting to €300 million (the “2015 Greek Public
Offer”).

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
0f 20,292 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.

The 2023 Divestment

In November 2023, pursuant to the 2023 Divestment, the HFSF divested a 22% stake in the share capital of the Bank, at a
price of €5.30 per Ordinary Share, representing a discount of 2.6% compared to the upper end of the offer price range, which
was set at €5.00 to €5.44. The 2023 Divestment took place through a private placement bookbuilding process outside of
Greece and a public offering in Greece, with approximately 80% allocated to investors who participated in the private
placement and approximately 20% to investors who participated in the public offering in Greece.

The HCAP Restructuring Law

Pursuant to the HCAP Restructuring Law, the HFSF will be absorbed by its parent company, HCAP. As provided by the
HCAP Restructuring Law, the merger is envisaged to occur by virtue of a ministerial decision that is expected to be issued
by 31 December 2024 and be published in the Greek Government Gazette and on the General Commercial Registry.

Following the completion of the merger, the governance provisions of the HFSF Law shall be abolished and all rights and
liabilities of the HFSF will be transferred to the HCAP, which will continue to pursue the HFSF’s objectives according to
the legislation already in place. Such objectives include, in principle, the HFSF’s contribution to maintaining the stability of
the Greek banking system for the benefit of public interest and, to the extent applicable after the HFSF ceases to exist,
implementing the HFSF Divestment Strategy within the timeline set by applicable legislation. Furthermore, the RFA shall
remain in force and HCAP, in its capacity as successor of the HFSF, shall be entitled to exercise all relevant rights related
to and/or deriving therefrom. Any reference made to the absorbed HFSF in any legal text will be construed as a reference to
HCAP.

All provisions of the HFSF Law governing its participation in credit institutions and its rights and obligations thereunder
were not amended by the HCAP Restructuring Law and remain in force. For more information on the HFSF Law, see the
sub-sections entitled “The Hellenic Financial Stability Fund — The Greek Recapitalisation Framework” and “Capital
support by the HFSF” in Section 15.4 “Regulation and Supervision of Banks in Greece—The Greek Regulatory Framework”
of this Prospectus.
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4 GROUP’S BUSINESS OVERVIEW
4.1 Overview

Founded in 1841, the Bank has been a key supporter of the Greek economy for over 180 years and its Ordinary 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 June 2024, an extensive network throughout the country of 324
branches (including two full tellerless branches, 17 retail tellerless branches and 11 transaction offices), one Private Banking
Unit and 1,426 ATMs. The Bank provides banking services to a substantial portion of Greece’s population, serving, as of 30
June 2024, 5.6 million active customers. The Bank also operates a digital banking franchise with 4.1 million digital
subscribers as of 30 June 2024 and approximately 3 million digital active users® in June 2024. In early 2024, the Bank
launched a new and refreshed brand image, marking the start of a new era and highlighting its success and growth in recent
years. Its new corporate slogan “Banking Today” reflects the Bank’s continued focus on its customers, its dedication to
promoting growth for all, its attention to the great social demands of the times and its commitment to acting responsibly
towards the environment and to supporting new ideas that carry it forward. On 14 June 2024, the European Money Markets
Institute (“EMMI”) announced that it had accepted the Bank to be on the panel of credit institutions contributing to Euribor®,
the only Greek bank participating in the panel. The Bank believes that its participation in the Euribor® panel underscores its
commitment to transparency, stability and market integrity, and is a tangible recognition of its governance standards and its
successful efforts to transform the Group into a leading regional player.

The Bank is the principal operating company of the Group, accounting for 92.9% of its total assets and 96.2% 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 June 2024. 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, card, deposit, investment, 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 income. The Group’s principal sources of liquidity are primarily its customer deposits, with wholesale funding
through the issuance of (MREL-eligible) securities and repurchase agreements with financial institutions comprising a
supplementary source of funding. 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.

As of 30 June 2024, the Group estimates that its market share in Greece of mortgage loans and core deposits stood at 24.8%°
and 29.6%, respectively, while its market share of corporate and small business lending stood at around 25.8%. The Group
also benefits from a leading digital business in the Greek banking sector with, as of 30 June 2024, estimated market shares
of around 26% and 31% for retail users active on internet banking platforms and mobile banking applications, respectively*!.

4.2  Strengths
Growth potential on the back of supportive 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 is well-positioned to continue outperforming its euro area peers, capitalising on sustainable
growth catalysts and the strong momentum built since 2021. Solid investment growth prospects on the back of a strong
pipeline of private investments and increasing impact of the RRF, the positive momentum of tourism, and lower pressure
from energy and commodity costs on households and enterprises are expected to support private spending and economic
growth. Increases in real 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 most major
rating agencies and potential further upgrades could also bolster economic performance through positive effects on economic
sentiment, risk appetite, liquidity conditions, fixed capital formation and foreign direct investment (“FDI”). In this context,
the Group estimates that Greece’s GDP (in constant price terms) will grow by 2.4% in 2024, supported by resilient tourism
and domestic demand, combined with rising fixed capital investment by the private and public sectors (including activity
financed by the RRF) in a more supportive monetary policy environment, and by 1.9% in 2026, gradually converging to its
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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 2024, based on the Greek systemic banks’ materials for 30 June 2024 results (results presentation,
press release, supporting excel files).

Source: Group’s internal analysis, as at 30 June 2024, based on the Greek systemic banks’ materials for 30 June 2024 results (results presentation,
press release, supporting excel files).

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, Piracus 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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longer-term growth potential.

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 factors:

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

Compared to the euro banking sector, Greek banks maintain low loan-to-deposit ratios; as of June 2024, their weighted
average loan-to-deposit ratio stood at approximately 60%%*, with the euro area weighted average standing at 107%,
indicating healthy levels of liquidity in the banking sector that support lending expansion. Further, credit expansion
could also be funded by a relatively lower cost of funding when compared to the euro area banking sector as
demonstrated by the Greek systemic banks maintaining a relatively higher share of low-cost core deposits, which, as
of June 2024, represented approximately 75% of total deposits, compared to approximately 60%* for the euro area
banking sector. Moreover, Greek banks managed to keep deposit betas* at relatively low levels throughout ECB’s
rising interest rate cycle (July 2022 to September 2023). As of June 2024, Greek banks’ core deposit rates remain
relatively low and stable, hovering at around 10 basis points* on average, while the ECB’s rates stood at 3.75% as at
30 June 20244 (subsequently dropping further to 3.50% as at 18 September 2024). Consequently, Greek banks’ net
interest margins reached a weighted average of 3.3%* in the three months ended 30 June 2024 (a 30 basis points
increase compared to the three months ended 30 June 2023), while their European peers lagged behind, with the
weighted average net interest margins for Spanish banks at 2.9%, Italian banks at 2.3% and banks in the euro area at
1.7% 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 2023 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 and peaking capacity utilisation
rates, increasing primarily fixed asset investments also induced by 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 the Greek banking sector, as well as the level of
economic activity, the Greek banking sector is well-positioned for continued growth, driven by sustained, strong
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 approximately 4% during this period. As a result, the Group expects large corporate, SME and shipping
loans in the Greek banking sector to increase at a total CAGR of 6% from €82 billion*® in aggregate in 2023 (on a
performing basis) to €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 the Greek systemic banks’ loan portfolios has been improving since 2015, with gross NPEs reducing
from €104.6 billion as of 31 December 2015 to €5.1 billion as of 30 June 2024°2. As a result, as at 30 June 2024, the
Greek systemic banks’ weighted average NPE ratio stood at 3.6%, 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 subsequently started to re-enter the market. Specifically, financing for NPE loans and collaterals
auctioned and later on re-performing loans have the potential to evolve into a key credit market, with products such as
NPE acquisition financing, real estate operating company (“REOCo”) financing, real estate financing and re-
performing loans from servicers sold back to the banking system. According to the Group’s internal estimates, it is
expected that approximately €40 billion of loans currently held by servicers will re-enter the market over the next
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Source: European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https://tools.eba.europa.eu/interactive-
tools/2024/powerbi/RDBQ22024/rdb24q2_visualisation_page.html
Source: European Central Bank (ECB) Data Portal, https://data.ecb.curopa.cu/data/data-categories

Represents the cost of deposits in Greece divided by the average three-month Euribor for a time period.

Source: Simple average of the overnight interest rate of households and corporates, based on Bank of Greece interest rate data,
https://www.bankofgreece.gr/en/statistics/financial-markets-and-interest-rates/bank-deposit-and-loan-interest-rates.

Source: European Central Bank, Key ECB interest rates,
https://www.ecb.europa.ceu/stats/policy _and exchange rates/key ecb_interest rates/html/index.en.html.

Source: European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https:/tools.eba.curopa.cu/interactive-
tools/2024/powerbi/RDBQ22024/rdb24q2_visualisation page.html.

Comprising €12 billion of shipping loans and €70 billion of large corporate and SME loans.

Comprising €12 billion of shipping loans and €74 billion of large corporate and SME loans.

Comprising €13 billion of shipping loans and €79 billion of large corporate and SME loans.

Comprising €14 billion of shipping loans and €84 billion of large corporate and SME loans.

Represents the sum of the four Greek banks’ (including the Bank) NPE balances based on published results and financial statements.
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several years.

o Upside from potential fee penetration 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.
By way of illustration:

1) as of 30 June 2024, as a ratio of total assets, Greek banks’ net fee and commission income stood at 7233 basis
points on a weighted-average basis, compared to a weighted average of 77 basis points in the euro area, 87
basis points in Spain and 122 basis points in Italy;

(i1) as of 31 December 2022, assets under management as a ratio of GDP stood at 8% for Greece, compared to
34% for Spain, 74% for Italy and 92%>* for the euro area; and

(iii) as of 31 December 2023, insurance premiums as a ratio of GDP stood at 2.4% for Greece, compared to 5.3%
for Spain, 7.1%°° for Italy and 6.2% for the euro area.

As a result, there is significant upside from potential fee penetration convergence closer to EU periphery levels, amid
higher economic activity and growing financial intermediation.

e High profitability and strong capital generation pave the way for rising 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 €4.0 billion and €2.3 billion
in 2023 and the six months ended 30 June 2024, respectively, with an average core return on tangible equity’’ of 15.7%
and 15.9%, respectively. The Greek banking sector has also experienced strong organic capital generation in recent
periods, with the weighted average fully loaded CET1 Ratio of the four systemic banks steadily climbing from 11.3%
as of 30 June 2021 to 15.9% as of 30 June 2024, paving the way for rising 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
183 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.%8, commissioned by the Group in July 2024, 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 June 2024, 324 branches
(including two full tellerless branches, 17 retail tellerless branches and 11 transaction offices), one Private Banking Unit and
1,426 ATMs, providing broad geographic coverage.

The Group provides banking services to a sizable portion of Greece’s population, serving, as of 30 June 2024, 5.6 million
active customers, out of a total estimated addressable population®® of around 8.5 million®. As at 30 June 2024, the Group’s
domestic customer deposits stood at €54.9 billion, comprising €29.9 billion in savings accounts, €14.9 billion in current and
sight accounts, €10.1 billion in time deposits (corresponding to just 18% of the Group’s domestic deposits) and €1.9 million
in other deposits. This compares to a domestic asset base that comprises performing exposures (“PEs”) of €29.7 billion,
investment securities (excluding a small exposure in equity instruments) of €16.6 billion, and a Net Cash Position of €8.3
billion (each on a domestic level).

The Group believes its large deposit base and its favourable deposit mix geared towards low-cost savings and sight deposits
have in the past enabled it, and will continue to enable it, to fund credit expansion and maintain healthy net interest margins.
The following figure illustrates the evolution of the Group’s core deposits and PEs (in each case, on a domestic level), as

% Source: FEuropean Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https:/tools.eba.europa.eu/interactive-
tools/2024/powerbi/RDBQ22024/rdb24q2_visualisation_page.html

Source: European Fund and Asset Management Association (EFAMA), Asset Management in Europe Report, December 2023, pages 72-80,
https://www.efama.org/sites/default/files/files/ Asset%20Management%20Report%202023_3_0.pdf.

55 Source: Swiss Re Institute, no 3/2024, pages 41-52, https://www.swissre.com/dam/jcr:2d26776f-20e4-4228-8ee0-97cec2ddb3c4/sri-sigma3-2024-
world-insurance.pdf.

Excludes trading and other income.

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

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

Defined as Greek population aged 20 years or more.

Source: Group analysis based on estimated population statistics by sex and five-year age groups on 1 January 2021, 2022 and 2023, ELSTAT,
https://www.statistics.gr/en/statistics/-/publication/SPO18/-.
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well as the core deposit yield and corporate loan yield, since 2018°!.

Strong ability to retain core deposits with consistently low Significant credit expansion focused on corporates, with growing
funding cost market share
Comestic deposts evolution, € Domestic PE loans evolution, €
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(1)  Represents the market share among the four systemic banks in Greece.

(2)  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.

(3)  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.
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Sources: Public Debt Management Agency, Public Debt Bulletin n. 114, June 2024 (https://www.pdma.gr/en/component/phocadownload/category/1 -
%CE%B1%CF%81%CF%87%CE%B5%CE%AF%CE%B1-
%CF%80%CE%B1%CF%81%CE%BF%CF%85%CF%83%CE%AF%CE%B1%CF%83%CE%B7%CF%82?download=1534:bulletin-

114 engl &Itemid=197); and Greek Ministry of Economy and Finance, Stability Programme 2024, April 2024 (Stability Programme 2024 Greece

(minfin.gov.gr))
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A balance sheet structure underpinned by low-cost funding, excess liquidity and strong capital buffers

The Group benefits from a balance sheet structure underpinned by low-cost funding, excess liquidity and strong capital
buffers well above the regulatory threshold. The following figure presents a break-down of the Group’s balance sheet by
category as of 30 June 2024.

Group Assets' € Group Liabilities” €b
1.8

Interbank
Cash & reserves
Interbank 2.8
Securities? 17.7

Deposits
Meatloans =

Dabt

3.1

lssuances
Other Liabilities

Fized nssots —

Oathinr _— Equity

TH24

Notes:
(1)  TLTRO fully repaid in the first quarter of 2024.
(2)  Includes €0.5 billion of mutual funds and equities.

Source: Internal management accounts.

As at 30 June 2024, the Group’s Net Cash Position stood at €9.1 billion compared to a simple average of approximately €3.8
billion for the other systemic banks in Greece. Its Liquidity Coverage Ratio as of 30 June 2024 stood at 240% compared to
a simple average of 196% for the other systemic banks in Greece.

The Group also possesses certain structural funding benefits. As of 30 June 2024, deposits comprised about 95% of the
Group’s total net funding and approximately 79% of the Group’s deposits consisted of core deposits, which command a low
cost (of 8 basis points in euro terms as of 30 June 2024), while core deposits represented, on a weighted-average basis,
approximately 74% of the total deposits for the other systemic banks in Greece. The Group’s deposit base is also
characterised by high retention and granularity, as well as low pricing sensitivity. For instance, as of 30 June 2024, the
Group’s domestic savings accounts had an average balance of approximately €4 thousand per account, while the beta® on
price sensitive time deposits stood at around 50%. Moreover, the Group’s Loan-to-Deposit Ratio stood at 60% as at 30 June
2024 compared to a weighted average of 69% for the other systemic banks in Greece and of 107%® for European peers.

In anticipation of interest rate decreases, the Group has recently formulated and executed a net interest income hedging
strategy (predominantly structural hedges on demand deposits, as well as fixed-rate asset expansion and lowering of the bond
portfolio hedges) aimed at reducing the earnings volatility of its balance sheet.

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

In terms of asset quality, the Group’s domestic NPEs stood at €1.1 billion and its domestic NPE Ratio at 3.3% as of 30 June
2024, compared to 3.7% on average for the other systemic banks in Greece. The domestic Net NPE Ratio stood at 0.5% as
of 30 June 2024 (with a Net NPE exposure of just €0.2 billion) compared to 1.5% for the other systemic banks in Greece
and 1.2%% for European peers. Moreover, the Group’s NPE Coverage Ratio and S3 Coverage Ratio as of 30 June 2024
stood at 85.6% and 50.3%, respectively, while, as of 30 June 2024, they stood at a weighted average of 63.6% and 38.9%,

2 Represents to the cost of deposits in Greece divided by the average three-month Euribor for a time period.

% Source: FEuropean Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https://tools.eba.curopa.eu/interactive-
tools/2024/powerbi/RDBQ22024/rdb24q2 _visualisation_page.html
Source: European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https://tools.eba.europa.eu/interactive-
tools/2024/powerbi/RDBQ22024/rdb24q2 visualisation_page.html
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respectively, for the other systemic banks in Greece. The following figure illustrates the de-escalation of the Group’s
domestic NPEs since 2015.
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Note:
(1)  Book value of transactions including those pending regulatory approvals.

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 nearly six 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. In April 2024, the Bank became the first Greek bank to regain an
investment grade rating since the onset of the Greek financial crisis nearly 15 years prior, highlighting the strength of the
Bank’s balance sheet and its solid recurring profitability. Further, in July 2024, Moody’s upgraded the Bank’s long-term
senior unsecured rating to Baa2, one notch above investment grade.

The following table sets forth the evolution of certain of the Group’s key financial measures and other metrics since 2018.

As at and for

the six
As at and for the year ended months
31 December ended
Year-over-
2018 vs. year
Amounts in EUR billion (unless otherwise indicated) 2018 2023 2023 change 2024 change
INCOME STATEMENT MEASURES
Net INErest IMCOME .......o.veuiieieiiieiieieieteeee et 1.1 2.3 1.2 1.2 0.1
Adjusted Operating Expenses" 0.9 0.8 0.1) 0.4 0.02
Profit/(loss) for the period attributable to NBG equity
Shareholders (EUR Million) ......vvvveeeeeeoeeoeeoeeeeeeeeemeeoeeseseeeeeeee (84) 1,106 1,190 670 140
BALANCE SHEET MEASURES
Domestic savings deposits 19.3 30.0 10.3 29.9 0.2
NPES ..o 15.9 1.3 (14.6) 1.2 0.6)
CETI Capital .. 5.6 6.7 1.1 7.0 0.6
CET1 DUTTEI™ ..o 0.7 1.4 0.7 1.6 0.4
KEY METRICS
Net Interest Income Over Average Total Assets) (bps) ............... 177 303 126 323 45
Cost-to-Core Income Ratio™ ............cccoovovveveviereeieeeceeeee. 65% 32% (33) ppts 30% (2) ppts
COSt OF RISK!Y (DPS) .o 114 64 (50) 55 (13)
Core RoTE® 2.8% 18.3% 15.5 ppts 17.4% 1 ppts
NPE RAtiOW ..ot 40.4% 3.7% (36.7) ppts 3.3% (1) ppts
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CET1 Ratio Fully Loaded™ .........ccccocovririvririiieieieeeeieeiaes 12.7% 17.8%° 5.1 ppts 18.3%° 1 ppts

Notes:

(1)  As these measures are not determined in accordance with IFRSs, 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 IFRSs. 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)  Represents the CET1 buffer over the Group’s internal CET1 Ratio target of 14%.

(3) Including profit for the period post dividend accrual.

Source: 2023 Annual Financial Statements, 1H.2024 Interim Financial Statements, and internal management accounts.

In the six months ended 30 June 2024, the Group’s net interest income increased by 13.4% to a record-high €1,192 million,
from €1,052 million for the six months ended 30 June 2023, supported by solid PE expansion of €2.4 billion, or 8% year-
over-year, and its Net Interest Income Over Average Total Assets stood at 3.2%, compared to a weighted average of 1.7%
for European peers and 2.6% for the other systemic banks in Greece. The Group’s net fee and commission income has been
gradually converging towards European peers, reaching €205 million for the six months ended 30 June 2024, a 15.2%
increase compared to the six months ended 30 June 2023, primarily driven by retail fees, with double digit year-over-year
growth across products and sectors, especially in investment products and lending fees, benefitting from higher new
production volumes. As a ratio of total assets, the Group’s net fee and commission income for the six months ended 30 June
2024 was 56 basis points (while the weighted average among European peers was 77% basis points), a 9 basis points increase
compared to 30 June 2023.

In addition, due in part to cost-cutting initiatives, as well as continuous enhancements to its business and operating model,
the Group has delivered efficiency improvements, with Cost-to-Core Income Ratio for the six months ended 30 June 2024
standing at 30.1% compared to a weighted average of 33.1% for the other systemic banks in Greece and of 58.2%° for
European peers. In the six months ended 30 June 2024, the Group’s Adjusted Operating Expenses increased by 5.5%°’
compared to the six months ended 30 June 2023. The Group’s Cost of Risk as of 30 June 2024 stood at 55 basis points
compared to a weighted average of 60 basis points for the other systemic banks in Greece and 51 basis points for European
peers.

As a result of the above, in the six months ended 30 June 2024, the Group’s profit for the period attributable to NBG equity
shareholders and its Core PAT (Continuing Operations) amounted to €670 million and €646 million, respectively, translating
to a Core RoTE of 17.4%. The Group reported an Attributable RoTE of 18.1% as of 30 June 2024 compared to a weighted
average of 15.3% for the other systemic banks in Greece and 10.9% for European peers®. Looking ahead, the Group is
targeting a Core RoTE" in excess of 16% for the year ending 31 December 2024 and in excess of 13% for the year ending
31 December 2026 (before adjusting for excess capital). For more information, see “Financial Targets and Profit
Forecasts—Profit Forecasts”.

The Group’s capital position, underpinned by organic capital generation, provides it with strategic flexibility and
optionality

In recent years, the Group’s capital position has improved considerably, with its CET1 Ratio Fully Loaded standing at 18.3%
as at 30 June 2024 (post dividend accrual, on the basis of a 40% payout ratio for 2024, as described below), well above the
regulatory minimum requirement. This compares to a weighted average of 15.1% for the other systemic banks in Greece and
16.1%" for European peers. The Group’s Leverage Ratio Fully Loaded as of 30 June 2024 stood at 9.4%, compared to a
weighted average of 7.6% for the other systemic banks in Greece and 5.8%7? for European peers. The Group’s MREL Ratio
as of 30 June 2024 stood at 25.9% (including profit for the period post dividend accrual), compared to a simple average of
25.6% for the other systemic banks in Greece.

The Group’s capital position has been tested and confirmed during the global challenges of the last five years, starting with
the COVID-19 pandemic, and more recently with the energy crisis. Notably, in July 2023, the Group completed the 2023

% Source: FEuropean Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https://tools.eba.europa.eu/interactive-

tools/2024/powerbi/RDBQ22024/rdb24q2 _visualisation page.html.

Source: European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https://tools.eba.europa.cu/interactive-

tools/2024/powerbi/RDBQ22024/rdb24q2_visualisation page.html.

Or by 3.6% after adjusting for variable remuneration unevenly accrued in 2023 to allow for like-for-like comparison with the first half of 2024.

Source:  European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https://tools.eba.europa.cu/interactive-

tools/2024/powerbi/RDBQ22024/rdb24q2_visualisation page.html.

Source:  European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https://tools.eba.europa.cu/interactive-

tools/2024/powerbi/RDBQ22024/rdb24q2 _visualisation page.html.

Calculated as Core PAT (Continuing Operations) over average tangible equity, without adjusting for excess capital.

Source:  European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https:/tools.eba.curopa.cu/interactive-

tools/2024/powerbi/RDBQ22024/rdb24q2 _visualisation page.html.

2 Source: European Banking Authority (EBA) Risk Dashboard, Second Quarter 2024, https:/tools.cba.curopa.eu/interactive-
tools/2024/powerbi/RDBQ22024/rdb24q2 _visualisation page.html.
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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 current capital position, coupled with a proven ability to deliver strong capital generation (having
delivered an organic capital generation’ of approximately 290 basis points in the year ended 31 December 2023 and 125
basis points in the six months ended 30 June 2024), provides it with flexibility as regards value-accretive capital deployment
options (including, potentially, acquisitions and strategic investments, taking a prudent and conservative approach), whilst
continuing to deliver attractive shareholder returns, with an aim to return to Shareholders (through increasing dividend
distributions complemented by share buybacks, subject in each case to the requisite approvals, including regulatory
approvals) over the three-year period ending 31 December 2026 around 50% of excess capital—i.e. CET1 capital above the
Group’s internal CET1 Ratio target of 14%—including for the avoidance of doubt any such excess capital accumulated over
the foregoing three-year period. As of the date of this Prospectus, the Bank’s current Capital Distribution Policy provides
for a targeted dividend payout ratio (whether in cash or in kind) of up to 30% of the net profit for the year preceding the
dividend declaration (for information, see “Bank’s Capital Distribution Policy” in Section 7 “Financial Information
Concerning the Group’s Assets and Liabilities, Financial Position, and Profits and Losses”). Moving forward, the Group’s
intention is to increase the targeted dividend payout ratio to 40% or more of net profit for the year ending 31 December 2024
and 50% or more of net profit for the year ending 31 December 2025, subject in each case to the requisite approvals, including
regulatory approvals. However, this intended increase in sharecholder remuneration is subject to a number of assumptions
which may not be realised and, as a result, any future shareholder returns cannot be guaranteed (see also “The Bank may not
be able to pay dividends to its Shareholders” in Section 1 “Risk Factors™).

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, IT and accounting, 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. As of the date of this Prospectus, the Transformation Programme is supported by
approximately €150 million of annual IT investments.

The Transformation Programme was designed and is being delivered across key workstreams, each led by a senior executive
of the Bank. While workstreams broadly coincide with the accountable executives’ functional areas, cross-functional
collaboration is strongly encouraged and enabled by the Transformation Programme, with over 35 cross-functional initiatives
in progress and more than 1,500 employees actively involved as of 30 June 2024. The Board Strategy & Transformation
Committee and the Board of Directors are updated on a regular basis, and they closely monitor and oversee the
Transformation Programme’s progress, key developments and plans, providing strategic direction as appropriate. 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

3 Source: European Banking Authority (EBA), 2023 EU-Wide Stress Test Results, https:/www.eba.europa.cu/risk-analysis-and-data/eu-wide-stress-

testing.
Calculated as Adjusted Operating Profit less Adjusted Taxes, net of RWA expansion and Tax Credit amortisation, excluding dividends.
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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, while the new Corporate Service Unit (“CSU”) provides remote client support.
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. Further, the Group has successfully organised the migration of all of its clients to a new corporate service
model, which centralises and streamlines the processes (e.g. KYC, onboarding, or loans servicing). The Group has also
launched an innovative energy offering to facilitate energy transactions, acting as the intermediary between producers of
renewable energy sources and energy consumers. The offering is currently in its pilot phase.

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 for individuals and small businesses, 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. As at 30 June
2024, disbursements were mainly divided between mortgages and small business loans, representing market shares of 33%
and 30% of the total domestic market, respectively’. 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 S.A.
(“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”. To increase sales
through Digital and Embedded Banking, and enhance alternative networks, a new business internet banking redesign is
underway. Furthermore, the Group has increased the cross-selling of fee-generating products through the launch of new
offerings, including in card, mortgage, 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), as
well as launching the new flagship mutual funds. 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 to €268 million for the
year ended 31 December 2023. In the six months ended 30 June 2024, the Group’s domestic non-lending fees amounted to
€140 million.

Healthy Balance Sheet and Specialized Asset Solutions’”

The Group’s aim under this workstream was 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 (€0.2 billion net of provisions) as at 30 June 2024, 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 (“REO”) 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, now part of Structured Financing, with the aim of capturing opportunities emerging in the ecosystem of investors
and servicers

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:

5 Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members).

Mainly fees related to deposits and payments, investment products, bancassurance, debit and credit cards, and trade finance for Retail Banking and
Corporate Banking.

It is noted that as of 2024, the ‘Healthy Balance Sheet and Specialized Asset Solutions’, ‘Efficiency and Agility’, ‘People, Organisation and Culture’,
and ‘Visibility, Compliance and Controls’ workstreams have graduated from the Transformation Programme, reflecting the maturity of most efforts
monitored under these workstreams. Selected key efforts carried over or added going forward will be monitored as Special Projects.
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. delivered a headcount reduction of 26.7% between 31 December 2018 and 30 June 2024 through, infer 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, 7.9 thousand as of 31 December 2023, and 7.9 thousand as of 30 June
2024, of which 6.8 thousand were located in Greece and 1.1 thousand outside of Greece (in each case, from continuing
operations). This has resulted in a reduction of Adjusted Personnel Expenses from €560 million for the year ended 31
December 2018 to €444 million for the year ended 31 December 2023 and €224 million for the six months ended 30
June 2024. As aratio of Core Income, Adjusted Personnel Expenses reduced from 41% for the year ended 31 December
2018 to 36% for the year ended 31 December 2019, 34% for the year ended 31 December 2020, 29% for the year ended
31 December 2021, 25% for the year ended 31 December 2022, 17% for the year ended 31 December 2023 and 16%
for the six months ended 30 June 2024; and

o delivered a 31.9% reduction in the number of the Group’s domestic branches between 31 December 2018 and 30 June
2024 (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, 329 as of 31 December 2022, 314 as of 31 December 2023,
and 314 as of 30 June 2024 (excluding 11 transaction offices)), 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 Adjusted Administrative and Other Operating Expenses from €230
million for the year ended 31 December 2018 to €203 million for the year ended 31 December 2023 and €106 million
for the six months ended 30 June 2024. As a ratio of Core Income, Adjusted Administrative and Other Operating
Expenses reduced from 17% for the year ended 31 December 2018 to 14% for the year ended 31 December 2019, 13%
for the year ended 31 December 2020, 12% for the year ended 31 December 2021, 12% for the year ended 31 December
2022, 8% for the year ended 31 December 2023, and 8% for the six months ended 30 June 2024.

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 “—7Technology 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 2021 to 30 June 2024, the Group incurred total capital expenditures of €557 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
a modern 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
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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
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”).

Climate and Environment (“C&E”)

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 “—FEnvironment, 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 Regulation. 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. In 2023, the Bank joined the Partnership for Carbon Accounting Financials (“PCAF”) and committed to the Net-Zero
Banking Alliance (“NZBA”), setting and disclosing 2030 financed emissions targets for six high-emitting sectors/portfolios.

Strategic priorities for 2024-2025

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 2024-2025 are summarised below.

Best Bank for our Clients

The CIB business unit 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 portfolio. 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 CTB unit that was set up as part of the Transformation Programme to capture revenue gains through cross-
selling, and efficiency gains through client migration to digital solutions. In addition, it is further improving the services
provided to CIB customers through a centralised CSU with remote capabilities. Finally, a core component of the Group’s
strategy remains to continue supporting 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 to complete the roll out of 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. card, bancassurance and investments products). In terms of channels, the Group aims to further
enhance sales capacity and commercial productivity, and to continue developing new digital functionalities for individuals
(including the newly launched mobile application for the youth segment (i.e. ages 18 to 30), which offers everyday banking
with lifestyle features, such as reward points, and a user-friendly, gamified onboarding experience) and businesses, with an
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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.

Technology and Processes

As described in “—Technology and Infrastructure” below, the Group’s strategic IT investment plan includes, among other
things, completing the implementation of its new Core Banking System. As of the date of this Prospectus, the Corporate
Banking and Small Business (including Professionals) segments are now live, and the Group is aiming to fully implement
the new Core Banking System by the end of 2025. Following its full implementation, the new Core Banking System 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. Indicatively, as of the date of this Prospectus, 10
key products are operating in paperless model.

Consistent with the Group’s strategy, a new Unit has been created within Technology, reporting directly to the Chief
Operations Officer, to cover Al, Digital Partnerships and Innovation. The Group intends to make full use of its data though
insights analytics and Al, with an aim to exploit and integrate Al capabilities across the value chain on both conversional
and GenAl

From an operational perspective, the Group intends to centralise additional core processes, such as small business loan
administration, securities operations, post-dated cheques, and KYC 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.

ESG

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 according to ECB requirements. Moreover, the Group
continues to enhance internal and external reporting with respect to ESG indicators (including financed and non-financed
emissions measurements and progress towards meeting its net-zero targets). Enhancing the Group’s social strategy is also
an integral part of this workstream, setting relevant targets and implementing high-impact social initiatives, including on
financial literacy and financial inclusion. For more information on the Group’s ESG strategy more generally, see “—
Environment, Social and Governance (ESG)” below.

Special Projects

In the fourth quarter of 2023, a Special Projects workstream was introduced to provide a dedicated framework for the
execution of key projects, the successful delivery of which warrants cross-functional steering. For example, special projects
have been introduced to accelerate the operationalisation and commercial impact of the Bank’s strategic partnerships (e.g.
with Epsilon Net), as well as to revamp its customer experience monitoring framework to boost actionability across products,
services and channels (including improving customer experience in key customer touchpoints/processes).

Acquisitions and strategic investments

To complement the Group’s organic growth and expansion, the Bank intends to selectively consider opportunities for
accretive acquisitions and strategic investments as they arise to further expand its market coverage, product offering and/or
technological capabilities, and to generally provide the Group with growth opportunities while maintaining the Group’s
healthy balance sheet.
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4.4  The Restructuring Plan

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’8, 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 SA. 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.

e  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 within 2025.

4.5 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 June 2024, the Group’s domestic banking
operations accounted for 95.1% of the Group’s total lending activities and 96.2% of its total deposits. In this section “—7The
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 June 2024, the Group’s domestic performing loan book expanded at a CAGR of
6.6%, to reach €29.7 billion as at 30 June 2024. The following table sets forth details of the Group’s domestic loans (before
allowance for impairment) and deposits as at the dates indicated.

8 Excluding Ethniki Insurance Company S.A.
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As at As at

30 June 31 December
2024 2023 2022 2021
Amounts in EUR million Loans Deposits  Loans”  Deposits Loans Deposits Loans Deposits
REtAl® . 9,621 43,064 9,739 43,032 10,448 40,686 10,880 38,311
COTPOTALE ..ottt 23,808 10,202 23,632 10,585 24,269 10,951 19,039 11,501
PUDBLIC SECLOT ... 226 1,628 208 1,484 644 1,718 534 1,739
Total 33,655 54,894 33,579 55,103 35,361 53,356 30,453 51,551

Notes:
(1)  The figures presented take into account the restatement to the figures of loans and advances to customers relating to small business lending, corporate
and public sector lending as at 31 December 2023, as included in the comparative columns in the 1H.2024 Interim Financial Statements. For more

information, see “Restatements of Consolidated Financial Information—
Loans and advances to customers” in Section 7 “Financial Information Concerning the Group's Assets and Liabilities, Financial Position, and
Profits and Losses”.

(2)  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 Banking 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 June 2024, 0.7% of the Bank’s outstanding loans and advances to customers were to the Hellenic Republic and
state-related entities, and 3.0% 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. Further, on 14 June 2024, the EMMI announced that it had accepted the Bank to be on
the panel of credit institutions contributing to Euribor®, the only Greek bank participating in the panel.

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 324 branches (including two full tellerless branches, 17 retail tellerless branches and
11 transaction offices) and one Private Banking Unit (as of 30 June 2024). The Bank’s branches are in almost every major
city and town in Greece, with approximately 39% located in the Attica and Thessaloniki prefectures, the major population
centres in Greece. In terms of ATMs, as of 30 June 2024, the Bank had a fleet of 1,426 ATMs, 57% of which are equipped
with cash deposit devices. 265 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 147 branches in total and aims to further reduce the number of its branches in Greece to reach less than 300 by
the end of 2026. 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.
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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.

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.

e 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 Banking 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 June 2024, more than 34 thousand new customers have now joined the Bank
digitally, while more than 540 thousand existing customers have become digital banking users. In 2024, the Bank
launched a new banking application specifically designed for the youth segment (i.e. ages 18 to 30), offering everyday
banking with lifestyle features (such as reward points) and a user-friendly, gamified onboarding experience.

. 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 20 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 card 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
over 400 thousand products in 2023, an increase of 46.6% compared to 2022 and 83.4% compared to 2021. In the six months
ended 30 June 2024, digital sales reached approximately 246 thousand products, a 35.7% increase compared to the six months
ended 30 June 2023. The Bank benefits from a substantial market presence in Greece in digital sales, with an estimated
market share of 88.9%" in business loans and an estimated 32.5%®% market share in new consumer loans®!, while attaining
estimated market shares of 29.3%% in new deposit accounts®® (in each case as of 30 June 2024). In the realm of card sales,
the Bank’s performance remains noteworthy, attaining an estimated 40.5% market share in credit cards and 53.9% in debit

" 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, Piracus 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, Piracus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two members of the Union
of Cooperative Banks of Greece.

By reference to individual consumer lending products applied and issued through digital channels in the three months ended 30 June 2024.

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, Piracus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two members of the Union
of Cooperative Banks of Greece.

By reference to new savings accounts opened through digital channels in the three months ended 30 June 2024.
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cards as of 30 June 2024%4. Additionally, via its partnership with Ethniki Insurance (see “—Bancassurance” below), the
Bank stands out with an estimated 45.0% market share in the area of bancassurance (as of 30 June 2024)3,

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.

In the 12 months ended 30 June 2024, the Bank’s digital subscribers reached 4.1 million and its digital active users® reached
3.0 million (representing 70.7% of its total active customers as of 30 June 2024). As of 30 June 2024, the Bank’s mobile
application has been downloaded a total of 4.7 million times since its introduction. Within the rapidly evolving digital
landscape in the Greek banking sector, the Bank maintains an estimated 26% market share of internet banking active users
and 31% of mobile banking active users®’ (in each case as of 30 June 2024). Between 31 December 2018 and 30 June 2024,
the Bank’s cumulative digital sales grew by 1.4 million, with digital sales market shares of 29% in deposits, 33% in consumer,
41% in credit cards and 45% in insurance. 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).

'/ 28 A s Yoy
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Note:

(1)  Digital sales include the following products available for sale on digital channels: accounts and 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 2024, the Bank launched Next by NBG, making it the first Greek bank to launch a banking application tailored to the
needs of the youth segment (i.e. ages 18 to 30). Next by NBG helps users transact with ease and security, while winning
prizes and enjoying a unique, gamified experience through offers and draws. Users can open their first account entirely online
and request a debit card or virtual pre-paid card through the application. Next by NBG simplifies sending money and
managing user finances, while educating young customers on financial best practices and helping them achieve their financial
goals. In 2023, the Bank launched a new application dedicated to business and corporate customers, NBG Business Mobile
Banking, enabling on-the-go transactions and approvals and, in 2024, it further enhanced it with new functionalities such as
online repayment of business loans and sight account opening. In addition, the Bank unveiled an appointment booking system
via Digital Banking, allowing customers to schedule meetings with bank representatives via video banking, by phone or at
the branch (currently, video banking appointment booking is available to Business, Premium and Upper Mass customers).

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, Piracus 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, Piracus Bank, Alpha Bank, Eurobank, Attica Bank, Pancreta Bank and Optima Bank) and two members of the Union
of Cooperative Banks of Greece.

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, Piracus 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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In addition, since 2024, Retail Banking customers can add co-beneficiaries to their individual or joint account, as well as opt
out of a joint account, via Digital Banking.

The Bank also pioneered an Insights and Promotion tool, accessible through Internet and Business Mobile Banking. This
robust tool empowers merchants with invaluable customer insights, enabling them to gain a competitive edge and execute
targeted campaigns based on various segmentation criteria.

The Bank also added new products to its digital sales portfolio, such as the new Dual card (debit and credit option), the new
Flexy card (a buy now, pay later product), time deposits, mutual funds, and business debit card reissuance, among others.

Moreover, in tandem with its dedication to customer security, the Bank implemented advanced security measures. Notable
enhancements include new transaction approval service in Digital Banking, using biometric data / fast login PIN for greater
transaction security and block user functionalities, providing an additional layer of protection against fraudulent attempts.

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 aims to achieve
this objective by redesigning the Internet Banking application dedicated to Business and Corporate Banking customers,
enhancing functionalities and products offered through its new business mobile banking application, optimising its new Next
by NBG application with new features—such as stress-free money management, rewards and financial tips—and offering a
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;
(i1) 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
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.
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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
2024 2023 2022 2021
Mortgage lending (balances)V...........ccccceveveeeirvennnnn. 25.4% 25.5% 26.5% 25.8%
Consumer loans (balances)(" 21.2% 21.2% 20.7% 19.9%
Core depoSits@ .......oeveveveveeeeeeeeeeeee e 29.6% 29.5% 26.6% 27.1%

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 June 31 December
Amounts in EUR million 2024 2023 2022 2021
Mortgage lending.... 6,706 6,917 7,608 8,075
Consumer loans ...... 1,001 985 1,020 1,044
Credit CardS.......ccveeiieerieiieeeieecieecee e 463 440 407 384
Small business lending (“SBL”) .....cccccoevvrveveverererennnnns 1,450 1,397M 1,413 1,378
Total retail lending 9,621 9,739 10,448 10,880

Note:
(1)  Asrestated in the 1H.2024 Interim Financial Statements.

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 and/or construction 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 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, which is administered by the Hellenic Development Bank,
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 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.

Furthermore, in April 2024 the Group launched “My First Home”, a specialised ESG housing loan, specifically designed to
support customers up to 45 years old for acquiring their (first) primary residence, with an option for higher LTVs (of up to
90%), low fixed interest rates and no fee for the review of the application.

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 15.7% and

8 Beneficiaries that are parents of three or more children, the interest rate is 100% subsidised by DYPA.
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16.2% of the Group’s mortgage lending disbursements in the year ended 31 December 2023 and the six months ended 30
June 2024, respectively (see also “—FEmbedded Banking” below).

Over the past seven 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 to a cumulative appreciation of 67.7% from the second half of
2017 (their lowest point during the 10-year crisis) to the first half of 2024. Furthermore, apartment prices experienced a year-
over-year increase of 13.8% in 2023 and surged by another 9.9% year-over-year in the first half of 2024%. According to the
Hellenic Statistical Authority, the number of new residential building permits issued in the first five months of 2024 increased
by 57.3% year-over-year, compared to 28.7% year-over-year in the same period in 2023,

Driven by the factors above, the Bank’s disbursement market share in mortgage lending has increased from 20% as at 31
December 2021, to 25% as at 31 December 2022, 31.0% as at 31 December 2023, and 32.6% as at 30 June 2024°'. As at 30
June 2024, the Group’s mortgage loan portfolio before ECL allowance stood at €7,059 million, compared to €7,254 million
as at 31 December 2023, €7,906 million as at 31 December 2022 and €8,342 million as at 31 December 2021.

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 needs, various personal needs, or with fixed interest rates
for upgrades to home energy efficiency (Exoikonomo Programmes). 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 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 I and “Exoikonomo 2021 (as well as the upcoming “Exoikonomo 2023”) programmes, which include loans
with favourable terms and conditions for home energy improvements. In the period from 1 January 2021 to 30 June 2024,
the Bank made loan disbursements under this programme of €53.2 million in aggregate. Another significant step towards
enhancing ESG funding was the launch of “Green and Student Loans” during the second quarter of 2024. The “Green and
Student Loans” are backed by the guarantee of the European Investment Fund, with preferential terms (including from a
pricing, tenor, and limit perspective). These new products support the Bank’s customers in upgrading their homes’ energy
efficiency, acquiring new technology zero-emission vehicles (i.e. Green Loan EIF) and financing educational needs (i.e.
Student Loan EIF). The Bank is the first bank in Greece to have signed the agreement with the European Investment Fund
to offer these loans to individuals.

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 June 2024, the Bank held a market share of 33.4% in the total card market and had a portfolio of 7 million cards in
circulation (corresponding to a turnover of approximately €7.7 billion in the six months ended 30 June 2024). 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 €51 million for the year ended 31 December 2022 to €72.5 million for the year ended 31
December 2023. In the six months ended 30 June 2024, the Bank’s net fee and commission income from cards reached €32
million, compared to €33 million in the six months ended 30 June 2023.

Having already established a leading position in the debit card and prepaid card markets, with market shares of 32.3% and
59.4%, respectively, as of 30 June 2024, 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
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

8 Source: Group Analysis based on Bank of Greece, Real Estate Market Statistics.

% Source: Group Analysis based on ELSTAT, Building Activity Database.
o' Source: Hellenic Bank Association, lending disbursement market volumes (circulating among the members).
%2 Source: Hellenic Bank Association. Cards Market data.
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delivered strong growth in credit card sales. In the 12 months ended 30 June 2024, the Bank’s credit card sales increased by
50% in terms of new acquisitions, while the number of credit cards in circulation increased by 29% compared to 30 June
2023, reaching 566 thousand cards as of 30 June 2024.

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 €5.0 million and total exposure of up to €1.5 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.

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 (i.e. Funding for photovoltaic systems).
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 European
Investment Fund and the Hellenic Development Bank.

The Bank’s domestic disbursement market share across the SBL Division has increased from 23.5% as at 31 December 2021
t0 25.9% as at 31 December 2022, 25.1% as at 31 December 2023 and 30.0% as at 30 June 2024%. As at 30 June 2024, the
Bank’s domestic SBL gross outstanding portfolio before ECL allowance for impairment stood at €1,450 million, compared
to €1,397 million as at 31 Decembers 2023%*, €1,413 million as at 31 December 2022 and €1,378 million as at 31 December
2021.

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.

In 2023, the Bank invested further in strengthening its strategy in the BaaS sector, by expanding strategic partnerships via
existing and new collaborations with (a) large retailers and marketplaces for the purchase of consumer goods (e.g. Kotsovolos
Plaisio Computers, Public, IKEA, Skroutz); (b) large car importers and dealers for auto financing (e.g. Ford, Toyota, Nissan
and many other co-operations with importing companies or independent dealers); (c) key energy trade and supply companies
for home energy upgrades (e.g. PPC); (d) major real estate agents and intermediaries for mortgage loans (e.g. IMS Financial
Consulting — the largest partner of Greek banks in mediation for the issuance of housing loans); and (e) firms of the
agricultural sector for specialised offerings (e.g. Agrotech SA).

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
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 high penetration rates in the Bank’s market share in consumer lending via partnerships. As
of 30 June 2024, among the four systemic banks in Greece, the Bank’s market share of car loans disbursements via dealers
stood at 21.3%, while its market share of consumer loans via retailers stood at 52.5%.

The table below sets out the evolution of the Bank’s consumer loan disbursements via partnerships since 2021.

Six months ended Year ended
30 June 31 December
Amounts in EUR million (except %) 2024 2023 2023 2022 2021
Car 1oans via dealers ............coovvvevveveeeeeeeeeeeeeeeeneens 45 21 56 33 31

93
94

Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members).
As restated in the 1H.2024 Interim Financial Statements.

% Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members).
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Consumer loans via retailers..........ccoovevvveivivreveeveenennns 40 45 106 108 95

TOtAL......coiiiiiicc e 85 66 161 141 126
Embedded Banking as a percentage of total consumer
term diSburSements.................ccccvceuerceiincnieciicenenene 50.5% 53.5% 53.3% 56.1% 60.5%

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 2021.

Six months ended Year ended
30 June 31 December
Amounts in EUR million (except %) 2024 2023 2023 2022 2021
Mortgage loans via partnerships ..........cccceeceeveerverieneenne 43 29 65 41 16
Embedded Banking as a percentage of total mortgage
AISDUVSCMENLS ... 16.2% 16.4% 15.7% 13.7% 9.6%

Source: Hellenic Bank Association, lending disbursement market volumes (circulation among the members) & Internal Retail Banking Reports.

In March 2024, following the Board’s approval and signing of a shareholders’ agreement by and between the Bank and
Qualco SA (“Qualco”), the Bank entered a joint venture with Qualco to explore opportunities in the Greek real estate market.
The main goal of this joint venture is to develop a digital real estate platform that would target the entire value chain of the
property market, aimed at serving a digital marketplace for real estate asset sales, as well as other value-adding property
services. The joint venture was incorporated as a société anonyme under the name REAL ESTATE TRANSACTIONS &
INTEGRATED SOLUTIONS PLATFORM SOCIETE ANONYME on 30 July 2024. The shareholding in the joint venture
is 51% for Qualco and 49% for the Bank. The share capital to be invested until the end of the first quarter of 2025 is estimated
to amount to approximately €11.5 million (including €5.6 million to be invested by the Bank). The rationale of this
investment for the Bank is (i) to diversify its revenue streams, by capturing opportunities in the booming real estate market,
and (ii) to combine the Bank’s embedded banking capabilities with Qualco’s expertise in technology solutions, with a view
to gaining market share in the Mortgage loans market. In July 2024, the Bank contributed to the minimum required capital
of the joint venture (approximately €12 thousand out of the total €25 thousand), while the rest of the remaining share capital
will be gradually contributed in tranches until 31 March 2025.

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 has launched a 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). Furthermore, the Bank enriched its time deposit portfolio
offering through digital channels as it disposed new products available on Internet Banking with more durations (one, three,
six, 12 months), upgrading customer experience.

Additionally, since 2021, the Bank has increased deposit and intermediation fee revenues through the re-pricing of certain
products and services, the growth of fund transfers as well as of individual and business bundles. Driven by a complete
product offering and specific enhancement initiatives, such as the simplification and improvement of procedures, the Bank
has been able to maintain its strong deposit base as well as fee generation therefrom. As at 30 June 2024, domestic deposits
amounted to €54.9 billion, compared to €55.1 billion as at 31 December 2023, €53.4 billion as at 31 December 2022 and
€51.6 billion as at 31 December 2021.

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
selected investment products via internet banking. NBG also deploys paperless procedures concerning investment portfolio
creation, investment transactions as well as the customers’ pre-contractual information and key information documents.
Furthermore, the Bank applies a discount pricing policy to specific segments, boosting the growth of investment volumes.

Retail investment volumes (net inflows not including bonds, stocks, t-bills, among others) grew by approximately €0.6 billion
and €0.5 billion in the year ended 31 December 2023 and the six months ended 30 June 2024, respectively. This growth was
significantly driven by mutual funds of NBG Asset Management and the “New Generation” investment product the Bank
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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 subsidiary
of the Group 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, cyber and electronic risks 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 Banking 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 and one-step process has been launched for the promotion of
bancassurance products via outbound telemarketing.

In the period from 1 January 2021 to 30 June 2024, bancassurance total portfolio gross written premia, excluding single
premium investment products, grew at a CAGR of 11%, whilst new contract sales recorded a CAGR of 18% and
commissions income increased at a CAGR of 9% 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.

Along with the 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 14.1% and 2.9% in the
year ended 31 December 2023 and the six months ended 30 June 2024, respectively, to reach €1.7 billion in aggregate as of
30 June 2024. The Bank intends to place an increasing focus on the Asset Management business, implementing medium-
term strategic initiatives that are expected to drive a significant increase in the Private Banking segment’s total AUM.

Business Banking

The Business Banking segment drives the Bank’s overall omni-channel strategy for promoting products and value-added
services to small companies with annual turnover of up to €5 million.

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 leveraging available tools and communication
channels. The segment is also responsible for the promotion of the Business Banking Advisory Culture through continuous
dedicated training sessions to all Business Banking executives (i.e. branch managers and relationship managers).
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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. Leveraging its Strategic Partnership with Epsilon Net, the Bank aims to acquire new Business Banking
customers through extensive commercial activities and tools (i.e. new financings, cards, bancassurance and referral platform,
among others).

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 132 thousand in 2022 to 140 thousand in 2023 to 150 thousand in the six
months ended 30 June 2024), improve market shares in new financings (which reached 31%°¢ as at 30 June 2024, compared
to 23.5%°7 as at 31 December 2021) and increase digital migration of Business Banking customers.

Premium Banking

Premium Banking service is available for clients with AUM over a specific limit. This clientele is assigned to relationship
managers who focus on the client’s specific needs and financial goals. Additionally, as part of the overall Premium Banking
value proposition, Premium Banking clients are also offered a number of specialised products and pricing privileges, a
dedicated loyalty programme, and multichannel exclusive support, focusing on the enhancement of the overall experience.

In 2023, the Bank continued the actions it had implemented in the previous years, focusing on the enhancement of the quality
of services provided to Premium Banking clients. Additionally, aiming to drive investment sales, the Bank has designed and
implemented innovative investment products addressing the specific needs of affluent clientele. Moreover, for the
enhancement of relationship managers’ skills, it has designed and developed a specialised two-year training academy that
focuses on the investment and financial principles along with leveraged customer service and experience.

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 has successfully completed the first phase of a three-year 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 “Go For More” programme

In January 2015, the Bank introduced the “Go For More” 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 physical and
online affiliated businesses throughout Greece.

The primary communication channel for the “Go For More” programme is the dedicated “Go For More” mobile application.
This user-friendly application, currently boasting approximately 321,000 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.
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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
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. This programme was reintroduced
in April 2023 and then extended in March 2024 for a further 12 months.

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, “Go For More” 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 June 2024 comprised approximately 7,300
affiliated businesses where members can redeem their points, “Go For More” continues to establish partnerships with
merchants across various industries, including energy, supermarkets, retail, travel, culture and dining. As of 30 June 2024,
“Go For More” had approximately 2.3 million active members, compared to approximately 2 million active members as of
30 June 2023.

In the context of strengthening the programme’s partnerships, and with the aim of covering programme members in the travel
and entertainment and energy sectors, in September 2023 “Go For More” launched two major new partnerships with Aegean
Airlines and Elpedison.

Corporate and Investment Banking

The CIB 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 June 2024, corporate lending amounted to €19,542 million, compared to €18,425 million as at 31 December 2023,
€17,058 million as at 31 December 2022 and €14,990 million as at 31 December 2021%. 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 €3,841
million as at 30 June 2024, compared to €3,833 million as at 31 December 2023, €3,217 million as at 31 December 2022
and €2,416 million as at 31 December 2021%.

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 five 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 37% in the period from 2018 to the end of 2023;

. 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 fee and other
income (as adjusted for merchant acquiring business forgone fee income) growing from €85 million for the year ended
31 December 2021 to €113 million for the year ended 31 December 2022 and €120 million for the year ended 31
December 2023, In the six months ended 30 June 2024, CTB fee and other income (as adjusted for merchant

Source: Internal management accounts.
Source: Internal management accounts.
Source: Internal management accounts.
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acquiring business forgone fee income) amounted to €58 million!'. The CTB continues digital transition efforts, with

5,494 Corporate Banking customers active on digital channels (representing 96% of the Bank’s total 5,723 Corporate
Banking customers registered on digital channels as of 30 June 2024;

. 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;

3 improved the execution model through the centralisation of corporate operations and the introduction of a new, fully-
digitised origination workflow; and

. implemented the new, centralised CSU, which provides personalised service via enhanced remote servicing capabilities
(through five hubs) to further improve the overall customer experience.

Through its digital solutions for corporates, CIB now offers its customers a differentiated experience, including:

. 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;

. 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

e  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 CIB are to continue growing the SME segment in strategic sectors with growth potential, expand
its international business, 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, 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 increased from €7,342 million in 2021 to €8,015 million as at 31 December 2023 and
€8,308 million as at 30 June 2024192,

Structured Financing

The Structured Financing business is a core growth arm of CIB. It focuses on originating, managing and executing wholesale
and event-driven financings across five pillars: energy project finance; real estate finance; concessions, infrastructure and
advisory; leveraged acquisition finance; and specialised asset solutions, covering financing to the ecosystem of NPE servicers
and investment funds. 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 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.

101" Source: Internal management accounts.
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Structured Financing marked a significant net credit growth supported by both FDI growth and increased domestic sponsors’
financing activity, reaching a lending portfolio of €2,691 million in 2022, from €1,955 million in 2021'%, In 2023, the
Structured Finance lending portfolio increased further to reach €3,652 million, and as of 30 June 2024, the portfolio stood at
€4,154 million'*.

The Structured Financing Division has been also an innovative force in the Greek market. By way of illustration, some of
the significant innovations of the Division in the last few months include the following:

. 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 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 Bank participated as coordinator and lead underwriter for the financing of the “East to Med Data Corridor” project,
an undersea and land data cable transmission system connecting Europe with Asia via Greece and Saudi Arabia. This
is the first Murabaha financing mechanisms, a form of Islamic finance, performed by a Greek bank.

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 expand loan
origination abroad, either through bilateral or syndicated international deals.

Medium-Sized Businesses

The SME portfolio includes businesses with annual turnover between €5 million and €50 million, or small businesses with
total exposure to the Bank exceeding €1.5 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 €3,455 million in 2021 to €3,901 million in 2022, €4,069 million
in 2023 and stood at €4,063 million as of 30 June 2024'%.

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 others. In recent years, 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 and Middle
East/Red Sea conflict 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 €2,690 million as of 31 December 2023, compared to
€2,238 million as of 31 December 2021. As of 30 June 2024, the Shipping Finance lending portfolio reached €3,017
million'%. 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, as well as inflationary pressures,
compounded by heightened geopolitical tensions and still considerable risks to the energy outlook” in Section 1 “Risk
Factors”.
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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).

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 €1.1 billion as at 30 June 2024, compared to €16.3
billion as at 31 December 2018. Of this decrease, €2.5 billion was driven by organic actions and €12.6 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.
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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.

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 “Trade
Finance by NBG” e-banking platform and, in 2023, finalised 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, the GTS regularly
upgrades 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 plans to implement 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
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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 June 2024, the total AUM in mutual funds and discretionary asset management amounted to €3,199 million, with
NBG Asset Management maintaining a market share of mutual funds in Greece of 11.5% as at 30 June 2024'77, As of 30
June 2024, NBG Asset Management serviced more than 55,000 clients, including 60 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
30 June 31 December
Amounts in EUR million (except %) 2024 2023 2022 2021
Mutual funds under management................ccoeunene 2,224 1,656 963 904
Discretionary funds under management................ 975 907 740 795
Total funds under management 3,199 2,563 1,703 1,699
Market Share'® ........o.oovveeeeeeeeeeee e 11.5% 10.5% 8.9% 8.1%

As of 30 June 2024, the 41 mutual funds under NBG Asset Management, of which seven were in Luxembourg, covered 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 in local and international markets to retail and institutional customers. As at 30 June 2024,
NBG Securities’ market share based on value of transactions on the ATHEX was 8.98%.

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, including, most notably:

. the certification of NBG premises, according to Energy Management Standard ISO 50001:2018 in December 2023, by
Eurocet, valid until December 2026, in the context of which a specific plan for further energy upgrading of Bank’s
premises was drawn up;

° completion of the expansion of the Photovoltaic (PV) panel installation capacity, from 1.8MW to 2.3MW, on the
warehouse roofs of the Bank’s logistics subsidiary (PAEGAE), including the connection to the HEDNO (Hellenic
Energy Distribution Network Operator) grid. The PV installation now covers 70% of PAEGAE’s total energy
consumption, compared to 50% previously;

° upgrading the energy efficiency of electromechanical infrastructures (e.g. lighting, heating-cooling systems) of the
Bank’s branches and administration buildings, in the context of general renovations works; and

° the Gold LEED certification of the Bank’s IT Center in Gerakas, Attika in 2020.

197 Source: Hellenic Fund and Asset Management Association.

Source: Hellenic Fund and Asset Management Association.
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The completion of energy upgrades for the Group’s buildings is a key target for the Bank in the coming years, with a view
to further reducing the Group’s carbon footprint.

REQ Division

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.

Property sales in 2023 once again surpassed expectations. REO divestment targets were exceeded, achieving a record period
performance. Group Real Estate’s contracted sales in 2023 reached €76 million (relating to 445 properties), yielding
significant profits, whilst, in the six months ended 30 June 2024, contracted sales reached €36 million (relating to 346
properties). 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 promotion 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 June 2024, the REO Division had 3,965 REO properties (2,909 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 1,840 properties with a combined value of €220 million were ready for sale and promoted
through the portal as of 30 June 2024.

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 Division.

In this context, the Bank entered into a binding memorandum of understanding with Prodea Investments SA to purchase 43
buildings leased by the Bank. During 2023, the Bank proceeded with the purchase of 23 of these buildings, as well as another
two buildings leased from a third party, for a total amount of €248 million. In February 2024, the Bank, as per the
memorandum of understanding, purchased a further 18 buildings for an amount of €39 million and, in July 2024, purchased
one of the two remaining buildings for the amount of €2 million. The purchase of the last remaining building is expected to
be concluded at the end of 2024. Cumulatively, these purchases are expected to result in an estimated annual rental cost
reduction of €22 million for the Group.

Furthermore, on 1 August 2023, the Group completed the acquisition from Dromeus Capital Group of 100% of the issued
share capital of Greco Yota Property Investments S.M.S.A. (“Greco Yota”), financial lessee of the 74 Piracus Street building,
a property owned by the Group and leased to several Group Divisions from DROMEUS GROUP, for a transaction cost of
€30 million. This transaction is expected to result in a reduction of annual lease costs of €2 million for the Group.

Finally, as part of the optimisation process, the Property Management Division successfully terminated lease agreements
with Prodea Investments SA in 2023 for two buildings in central Athens, on Omirou and Mitropoleos Street, for combined
estimated annual rental cost reductions of €2 million, and in 2024 terminated lease agreements for three buildings in Piraeus,
Syros and Kalamata, for combined estimated rental cost reduction of €0.5 million.

Property Valuations and Advisory Division

The Property Valuations and Advisory Division (“PVAD”) houses all of the valuations and related real estate advisory
activities of the Group. 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
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third parties. As of 30 June 2024, the PVAD had a total manpower of 47 experts (engineers and economists) and manages a
network of around 350 external valuers throughout Greece.

Technical Services Division

The Technical Services Division offers a wide spectrum range of technical services to the Group, including building
infrastructure management services to the Bank’s premises, focusing mainly on maintaining and renovating the Group’s
infrastructure and facilities, undertaking specialised studies and projects, issuing certificates, carrying out technical
evaluations and building surveys, and installing advanced electromechanical infrastructure systems (i.e. energy management,
security and fire protection, among others). In this context, the Technical Services Division ensures the Group’s compliance
with current State Technical Legislation requirements. The Division 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 five consecutive years, from 2019 to 2023, Ethniki Leasing S.A. was the leader in new business
implementation in Greece. New business carried out in 2023 by all Greek leasing companies amounted to €636 million in
total'®, of which approximately 40% was carried out by Ethniki Leasing S.A. In the six months ended 30 June 2024, Ethniki
Leasing S.A. completed €79 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. Specifically, on 24 July 2024, the Group submitted its application to surrender its banking license
in Egypt to the Central Bank of Egypt, and aims to complete its exit from the Egyptian market within 2025.

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,
following which the London branch was liquidated. 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 and NBG Cyprus.

Stopanska Banka is a leading universal bank in North Macedonia, which operates through 59 branches and employs 964
FTEs (as of 30 June 2024). Stopanska Banka is the market leader in lending in North Macedonia, with a 21.3%!'!% market

199 Source: Association of Greek Leasing Companies, Last Update: 2023 (https://aglc.gr/?page_id=1479).

110 Source: National Bank of Republic of North Macedonia.
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share, and holds second place in deposits, with a 19.2%'!! market share (in each case as of 30 June 2024). 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 Greek
corporates active in the market of North Macedonia), developing its digital business to enable the migration of customers to
digital channels, and further improving its asset quality. In July 2024, leveraging the Group’s experience, Stopanska Banka
launched a transformation programme aimed primarily at enhancing its commercial and operating model, as well as on
developing new digital capabilities and offerings.

The following table sets forth certain key financial and operating metrics for Stopanska Banka as at or for the periods
indicated.

As at and for the As at and for the

six months ended year ended
Amounts in EUR million (except %, branches, FTEs) 30 June 31 December

2024 2023 2022 2021

TOtal @SSELS...veeurerieeieiieiieieeieteeie s ere et see e es 2,184 2,150 2,015 1,872
Loans and advances to customers.... 1,576 1,570 1,475 1,349
NPE ratio.............. 3.5% 3.9% 5.8% 6.9%
Due t0 CUSTOMETS....ccviiiiciiiieeiieeeeiee e 1,643 1,629 1,535 1,455
Total INCOME ....c.vveeviieiiicieecie et 56.1 103.8 81.8 74.1
Profit after taX ........ccccevveeeiieiiciecee e 27.1 49.1 36.1 31.0
Branches........c.oooviovviiiiiieiiciecce e 59 59 62 64
FTES oo 964 974 942 983

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. As of 30 June 2024, NBG Cyprus operated through two branches and employed
131 FTEs.

As of 30 June 2024, NBG Cyprus held a market share of 3.0%!'!? in loans and 1.2%!"? 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. In October 2023, the Group decided to integrate
the operations, assets and liabilities of the NBG S.A. Cyprus Branch into NBG Cyprus, which was successfully completed
in April 2024.

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
six months ended year ended
Amounts in EUR million (except %, branches, FTEs) 30 June 31 December
2024 2023 2022 2021
Total @SSES() ....oeieieieeeeeeeeeeeee e 1,039 537 352 449
Loans and advances to customers (! 691 313 204 218
NPE TAtI0 .eeeiiiiiiiiiee et 2.9% 7.4% 17.8% 18.2%
Due to customers() .............ocooveeiieieeeeeeeeee e 537 389 288 404
Total INCOMED ..o 13.7 18.9 14.3 15.3
Profit after tax( 1.1 5.6 2.9 (40.5)
2 2 2 2
131 125 119 137

Note:
(1)  Based on NBG Cyprus’s separate financial statements.

1 Source: National Bank of Republic of North Macedonia.
12 Source: Central Bank of Cyprus.
13 Source: Central Bank of Cyprus.



In the three years ended 31 December 2023 and the six months ended 30 June 2024, the Group’s international operations
contributed in total €91 million (or 4.8%), €128 million (or 6.2%), €130 million (or 4.7%) and €82 million (or 5.6%),
respectively, of the Group’s total income from continuing operations. As at 30 June 2024, the international operations’ total
assets stood at €2.7 billion and its total liabilities at €2.1 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.

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 (“SDGs”), 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 J T e g e
. . A LA LB LA B ]
sustainable energy financing

Accelerate transition to a Growth Catalyst

sustainable economy

Environment Responsive

Role-model environmentally ooy ork

responsible practices

Champion diversity & stigmani | A awm
: : ANE G EDRITANIN
inclusion

Enable public health & well-
being

FECENT WOy 0D 9“‘.‘]1 ™
LOLMDMT SATA TR LB LA St ]

Promote Greek heritage,

culture & creativity Human

Society

Foster entrepreneurship &
. . FYOT 17 IARINIASHPE
nnovation §ON T LOAES

Support prosperity through
learning & digital literacy

16 LU e 13 4
ANEfve%
w10

Adhere to the highest

Governance
governance standards

Trustworthy

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:

o Lead the market in sustainable energy financing. The Group contributes actively towards Greece’s energy transition,
through a portfolio of €2.1 billion in financing to renewable energy producers, as of 30 June 2024. 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
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a strong position in sustainable energy financing, by financing large-scale projects in Greece and the broader region,
including for investments in renewable energy production, storage and network infrastructure, 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, which it has already achieved as of 2023. 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.

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, by financing
environmentally friendly activities or companies the activities of which demonstrate environmental and social
consciousness. The Bank does not finance any activities banned by EU regulations. In 2023, the Bank introduced a
C&E dedicated exclusion list, containing activities considered to bear negative C&E impact, including mining and coal
related financing, as well as activities with negative impacts on nature preservation and biodiversity. 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)
and ESG-oriented 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
2023 ESG Report at https:/www.nbg.gr/-/jssmedia/Files/Group/esg/ESG_Annual Reports/nbg-esg-report-2023-

en.pdf.

2030 target 2023 actual

Power generation emissions intensity (kgCO2e/MWh)(D .........cooovimiiiiiiieiceeeeee, 120 148
Oil and gas absolute emissions INAEX®).............cccoiieieriiereriieeee e 70 33
Cement emissions intensity (tCO2e/tCementitious) ®...........cocooveverereririeeeerereeceeeere e 0.52 0.64
Aluminium emissions intensity (tCO2e/tAluminium)™® ............ccccooveverivieiiiirieeeeceas 3.9 10.9
CRE emissions intensity (KgCO26/M2)®) ........coiiiuririiieiieeiieieeieeieie et 30 56
Mortgages emissions intensity (kgCO26/m?)(®) ..........ccoouriiuiiniiieiieieieieeie e 16 37
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 (v.2.02), 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 homeowners, 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 (v.2.02), 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. It should be noted that in December 2023, the Bank successfully completed
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the certification process of its premises, by the international standard ISO 50001:2018 by Eurocert, valid for three years.
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 storm- or fire-impacted areas,
including Thessaly, North Evia, and South Rhodes, and support volunteer firefighting teams for 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 financial inclusion in the Greek society, including through targeted financing programmes for
minority groups (such as female entrepreneurs) and through products with a positive social impact. In this respect, in
April 2024, the Group launched “My First Home”, a specialised ESG housing loan, specifically designed to support
customers up to 45 years old for acquiring their (first) primary residence, with an option for higher LTVs (of up to
90%), low fixed interest rates and no fee for the review of the application. The Bank has also set a target to disburse
€200 million of “My First Home” to at least 2,000 young people by the end of 2027, in the context of its commitment
to the UNEP-FI and the PRB.

e FEnable 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,
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.

e 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.

e Foster entrepreneurship and innovation. The Group was first in the market among Greek systemic banks to launch a
targeted programme, “NBG Business Seeds”, fostering innovative and export-oriented entrepreneurship in Greece, and
through partnerships with other organisations encouraging entrepreneurship and innovation, such as Endeavor Greece.
Since its inception 14 years ago, “NBG Business Seeds” has achieved significant milestones. As of 30 June 2024, it
has invested in the share capital of 11 companies, for a total aggregate amount of €2.5 million, and has provided
financing to seven companies, for a total aggregate amount of €3.1 million. Additionally, since 2010, €0.7 million has
been awarded to the 140 winning teams and companies of the annual innovation and technology competition of “NBG
Business Seeds”.

. 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
households, 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, which has already been achieved as of the date of this Prospectus.

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

114 By reference to the 12-month period ending 31 December 2024.
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institutions, Regulation (EU) 468/2014 establishing the framework for cooperation within the SSM between the ECB and
NCAs and with national designated authorities (the “SSM Framework Regulation”), 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 2023 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 MAR 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) and is preparing for the new regulatory requirements regarding sustainability
reporting, namely the CSRD (for more information, see also “The Group is subject to ESG-related risks” in Section 1 “Risk
Factors™).

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 late 2023, the Group proceeded with the introduction of new senior executive roles in its strategy and risk management
areas, to further strengthen ESG governance and more effectively address business opportunities and risks stemming from
the sustainability transition. In addition, the previously Group Corporate Social Responsibility & Sustainable Development
Division, was split into two new Divisions: the CSR & ESG Reporting Division, reporting to the Assistant General Manager
of Strategy and Sustainable Growth, and the Data Privacy, Technology & ESG Compliance Advisory Division, reporting to
the General Manager of Group Compliance and Corporate Governance. By creating separate divisions, the focus on specific
areas of expertise, alongside clearly defined roles and responsibilities between first and second lines of defence, are expected
to lead to increasingly effective and efficient operations in the context of ESG.

The independent C&E Strategy Sector, which was set up in December 2022, continues to define, coordinate and monitor
implementation of C&E strategy across the first line businesses and functions, including CIB, Retail Banking, Real Estate,
Procurement, IT, HR, Marketing and Finance. Further, the dedicated team that was established in 2022 within the G