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Disclaimer S Eurobani

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:

This presentation has been prepared by Eurobank.

The material that follows is a presentation of general background information about Eurobank and this information is provided solely for yse af this presentation. This information is summarized and is
not complete. This presentation is not infended to be relied upon as advice and does not form the basis for an informed investment decision. No representation or warranty, express or implied, is
made concerning, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented here. The opinions presented herein are based on general
information gathered at the time of writing and are subject to chqn%e without notice. Neither Eurobank nor any of the Joint Global Coordinators, Joint Bookrunners, Co-Bookrunners and Co-Leads
named herein or acting for Eurobank or any of their respective affiliates, advisers or representatives, accepts any liability whatsoever for any loss or damage arising from any use of this document or
itfs contents or otherwise arising in connection with this document.

Each of the Joint Global Coordinators, Joint Bookrunners, Co-Bookrunners and Co-Leads named herein or acting for Eurobank are acting exclusively for Eurobank and no-one else in connection
with the proposed transaction. They will not regard any other person as their respective clients in relation to the proposed transaction and will not be responsible to anyone other than Eurobank for
p{ﬁwdmgﬁhe pfrotecénton?]offorded to their respective clients, nor for providing advice in relation fo the proposed transaction, the contents of this announcement or any transaction, arrangement or
other matter referred fo herein.

The information presented or contained in this presentation is current as of the date hereof and is subject to change without notice and its accuracy is not guaranteed. Certain data in this
resentation was obtained from various external data sources, and none of Eurobank, Joint Global Coordinators, Joint Bookrunners, Co-Bookrunners and Co-Leads named herein or acting for
urobank has verified such data with independent sources. Accordingly, neither Eurobank nor on)r/ of the Joint Global Coordinators, Joint Bookrunners, Co-Bookrunners and Co-Leads named herein

%)r qrchng for Eurobank makes any representations as to the accuracy or completeness of that data, and such data involves risks and uncertainties and is subject to change based on various
actors.

This presentation contains statements about future events and expectations that are forward-looking within the meaning of the U.S. securities laws and certain other jurisdictions. Such estimates and
forward-looking sfatements are based on current expectations and projections of future events andtrends, which affect or may affect Eurobank. Words such as “believe,” “anticipate,” “plan,”
“expect,” “target,” "estimate,” “project,” “predict,” “forecast,” "guideline,” “should,” “aim,” “continue,” “could,” “guidance,” "may,” “potential,” "will,” as well as similar expressions and the
negative of such expressions are intended to identify forward-looking statements, but are not the exclusive means of identifying these statements. These forward-looking stafements are subject to
numerous risks and uncertfainties and there are important factors that could cause actual results to differ materially from those in forward-looking statements, certain of which are beyond the

control of Eurobank. No person has any responsibility fo update or revise any forward-looking statement based on the occurrence of future events, the receipt of new information, or otherwise.

This document and its contents are confidential and contain proprietary and confidential information about Eurobank assets and operations. This presentation is strictly confidential and may not be
disclosed to any other person. Reproduction of this document in whole or in part, or disclosure of its contents, without the prior consent of Eurobank is prohibited.

This information is provided to you solely for your information and may not be retransmitted, further distributed to any other person or published, in whole or in part, by any medium or in any form for
any purpose.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution would be contrary to law or regulation. In particular this
document and the information contained herein does not constitute or form part of, and should not be construed as, an offer or sale of securities and may not be disseminated, directly or
indirectly, in the United States, except to persons that are “qualified institutional buyers” as such term is defined in Rule 144A under the United States Securities Act of 1933, as amended (the
“Securities Act”), and outside the United Stafes in compliance with Regulation S under the Securities Act. This presentation does not. constitute or form part of and should not be construed as, an
offer, or invitation, or solicitation of an offer, to subscribe for or purchase any securities in any jurisdiction or an’inducement to enter info investment acfivity. Neither this presentation nor anything
contained herein shall form the basis of any contract or commitment.

,T:Ig;\s/\ﬁresen‘roﬁon is not being distributed by, nor has it been approved for the purposes of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA") by, a person authorised under the

This presentation is being distributed to and is directed only at (i) persons who are outside the United Kingdom or. ﬁ) persons who are investment professionals within the meaning of Article 19(5) of
the Financial Services and Markets Act 2000 (Financial Promohon,?o.rde.r 2005 (the “Order”) ({iii) persons falling within Arficle 4?(2)(0”0 (d) (*high net worth companies, unincorporated associations
eTc.’Q of the Financial Promotion Order, (iv) persons to whom an invitation orinducement fo engage in invesiment activity (within the meaning of section 21 of the Financial Services and Markets
Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated and (v) persons who are “qualified investors” within the
meaning of the Pro,s[pecfus Directive, as amended (all such persons together being referred to as “Relevant Persons”). Any investment activity to which this communication relates will only be
available fo and will only be engaged with, Relevant Persons. Any person who is not a Relevant Person should not act or rely on this document or any of its contents.

Each person is strongly advised o seek itfs own independent advice in relation to any investment, financial, legal, tax, accounting or regulafory issues. This presentation should not be construed as
legal, tax, investment or other advice. Analyses and opinions contained herein may be based on assumptions that, if altered, can change the analyses or opinions expressed. Nothing contained
herein shall constitute any representation or warranty as to future performance of any security, credit, currency, rate or other market or economic measure. Eurobank’s past performance is not
necessarily indicative of future results.

No reliance may be placed for any purpose whatsoever on the information contained in this presentation or any other material discussed verbally, or on its completeness, accuracy or fairness. This
presentation does not constitute a recommendation with respect to any securities.

| Page1



Agenda

VvV vV V'V VvV Vv

Eurobank at a glance
Capital and liquidity
Asset quality

First Quarter 2014 results
Eurobank going forward

Appendix

BoG / BlackRock capital assessment
Summary financials

Macroeconomic update

15

25

35

43

45
51
55

| Page?2



B urobank.

Eurobank at a glance



Eurobank at a Glance

Eurobank at a Glance

=  One of four systemic banks in Greece, with 21% and 17%
market share in loans and deposits respectively

—  Established in 1990 and has selective international
presence in 6 countries

— Operates in both business and retail segments offering a
wide range of customized products and services

— Leaderin key fee generating market segments

— Material increase in scale with acquisitions of New
Hellenic Postbank (“TT") and New Proton Bank (“Proton”),
completed in August 2013

= Improved liquidity profile post acquisition with net L/D ratio of
109.3% and Eurosystem funding on total assets of 16.5%!

Key Figures (€ bn)

Customer loans (net) 443
Customer deposits 40.5
Total assets 76.0
Tangible book value 5.52
Common equity Tier1 (%) 17.72
Branches (Group, #) 1,044
Employees (Group, #) 17,690

Shareholder structure

35.4%
HFSF

59.2%

Institutional investors &
other legal entities

5.4%
Retail investors

8 May 2014

= Proposed new board (to be ratified at EGM 28 June 2014) includes
4 non-Greek representatives of international institutional investors

Issuers ratings

Hellenic Republic Eurobank

Long Term Short Term Long Term Short Term
S&P B-3 B3 CCC+4 c4
Fitch B4 B4 B-4 B4
Moody’s Caa3® NP5 Caa?2¢ NP¢

1.As at May 2014. 2. Post share capital increase. 3. As of March 2014. 4. As of April 2014. 5. As of November 2013. 6. As of December 2013. I
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Greek banking sector concentration Qe

Market share of top four banks!(!) Gross loans market share (Greece only)
Gross domestic loans (€ bn) Market share
G f M
g | >
Peer 3 66.6 @
+38pps
I 1
- ' .
| @ |
oors [ % o ____ |

1. Market share by total assets as of 2012 year end, except market share for Greece which is based on gross customer loans as of March 2014 I

Source: Bank of Greece, Company information, Bankscope, European Central Bank data Page 5



i @ uropan
International presence

Private Bank Luxembourg

Total Assets (€ bn) | 1.1

Net Loans (€ bn) 0.5

Deposits (€ bn) 0.8

Total Assets (€ bn) | 3.7

Srbija Net Loans (€ bn) 2.2
Deposits (€ bn) 1.8
Total Assets (€ bn) 1.5
Net Loans (€ bn) 0.9 Retail branches 187
Deposits (€ bn) 0.8 P Somrm
; , r——— O curobank
Retail branches 95 e

Total Assets (€ bn) | 3.0

Net Loans (€ bn) 1.1

P b ostbank

Deposits (€ bn) 2.6
Total Assets (€ bn) | 3.0

Wholesale 7

Net Loans (€ bn) 2.3 branches

Deposits (€ bn) 2.4

Retail branches 179 ‘ 5 cYPRUS

. BV robank ]

B
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Modern bank with entrepreneurial culture and spirit of

[ ) [ ) @
innovation TN

Entrepreneurial culture with an innovation track record Highly qualified personnel
= Business model innovator creating new segments and market standards = Young, multi - skilled, highly educated and fully certified personnel
— First bank to establish business unit fully dedicated to SB(1 — 64% with a graduate or a post graduate degree

— First bank to initiate and provide advanced banking services to SMEs L 67 of branch e oIk stars professiondliviceriiiod

= Customer orientation across units and products . .
= Strong sales culfure focused on the quality of the customer experience

— Cross divisional support teams
—54% of Eurobank’s clients have declared to be "very satisfied” vs. 24%

— Active management to improve customer experience .
9 P P average for the competition@

= Proven track record of product innovation ) ) o
= Performance oriented culture across the entire organization attracts top talent
— Pioneer in infroducing new value added products with customised features and supports long ferm performance

— Early adopter of value adding features o fraditional products

Retail Banking Services & Products

awards since 2001 from local and Volution award in 2012

+ E-banking services: more than 30 % + m-banking services: E-
international institutions

Advanced IT systems

Wealth Management GCIB?3 = Lean IT governance structure and aligned direction with business strategy

7 * Best Private Bank
}YQENLC% in Greece for the
years 2010, 2011,

2012 and 2013

= Scalable infrastructure and complete application portfolio supported by reliable
» Best Domestic Cash

Manager 2013 IT operations

- - = Proven integration experience focusing on synergies realization
» Best Private Bank in

Cyprus for the years . . . . . . .
2010, 2011 and 2013 S, A-rated for efficiency according to international benchmarks:
n mmm + Best Private Bank in g : * Best o ) . . o . o
.- Greece for the years Ny Corporate/Institutional — Consistently ranked as “A - Bank” (combination of business and IT efficiencies)
2005, 2006, 2007 Cightkcr Internet Bank for 2013 . ) )
and 2009 = in Western Europe by McKinsey since 2007

® ey
M( )HNIHBSTAH “) f @ i« Best Trade Finance
6Funds i< e Y Y Bank for 2012
7Funds | ke vk de Gl
16 Funds ke

1. Small business and professionals. 2. 2012 phone survey from an independent provider. 3.Group Corporate Investment banking. 4. Data as of December 2013 I Page 7



Leading positions in fee generating activities S curobanic

* #3 in total insurance market (€334m
GWP in life and non-life) with over
8% share

» Market leading Bancassurance
model, complemented by a network
of 1,400 independent brokers and
agents

Equity Brokerage

As % of
total assets

* #1 Greek equity brokerage house
with 15.6% market share in 2013
and 16.5% in 1Q 2014

Asset Management

* Market leader in Greece with a
26.5% market share in mutual funds

*+ €2.9bn assets under management

593

2007

Net fee and commission
income (€m)"

Securities Services

* Market leader in Institutional
Custody

* The sole provider in Greece offering
a full suite of securities services in
line with international standards

+ €35.7bn assets under custody

Private Banking

* Market leader in Greece with
holistic servicing model in three
countries (Greece, Cyprus and
Luxembourg)

* €6.4bn assets under management

* The largest listed Investment
property fund (REIC) in Greece with
a market cap of €947m

* NAV: €821m as of 26th of February
2014

* Eurobank owns 33.5%

Despite the dwindling volumes in the fee generating businesses, our leading position remained robust, offering significant scope to benefit

from a potential economic recovery and cross-selling opportunities with TT

1. Includes net insurance income and income from non banking services

| Pages8
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Capital position post capital increase ey

Common equity Tier1 (CET1) Ratio Greek banks capital ratios

m 1Q 2014 CET1 ratio

%I — 17.7%
o -0.4%
7.7%
Peer 2
11.3%
Peer 1
Peer 3
4Q2013  Capital  Baselll ') 102014 102014
(Basel ) increase  impact & results * Highest CET1 capital ratio among Greek banks
ofher impact = CETT1 ratio includes €950m of preference shares eligible for
CET1 until end 2017
RWAS (€ m) 37.166 +1.44] 535 38,072 = Approximate/y €4bn capital puffer vs. 8% CET1 ratio target ahead
of the upcoming AQR exercise
Capital (€m) 4,183 +2,864 -57 -249 6,741

= Total capital adequacy ratio at 18.2% which includes €267m
lower tier Il securities maturing in 2017 and €77m hybrid
securities

(1) Estimated cumulative Basel lll impact for the full year 2014 and other.

| Page 10



Capital position under Basel lll post capital increase S curobanic

Basel Il pro forma CET1 ratio (%)

17.7

Main capital impact due to
(i) ~-316bps DTA phase out
(i) ~-139bps minorities and other

Main capital impact due to
(i) ~-345bps DTA phase out
(i)  ~ +6bps minorities and other

1Q 2014 CET1 pro forma for Impact of Basel lll based on 1Q 2014 CET1 based on 2018  Additional capital impact from 1Q 2014 CET1 based on 2024
€2.9bn capital increase 2018 phasing fransition rules Basel lll fully loaded fransition rules (fully loaded)

cm €T 37721 37,780 2

1. Pro forma for the IRB mortgage portfolio of TT. 2. Including €950m preference shares, excluding additional capital actions approved by BoG (€380m).
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Funding

1Q 2014 Funding breakdown (€ bn)

Wholesale funding breakdown

67.4

Wholesale

Interbank
Repos

ELA funding [ 20 |

ECB funding

Deposits

Total funding

Subordinated

2% O

Securitised
50%

—

Deposits breakdown

Time & other

/ 66%

Sight
15% \A

Savings
19%

| Page 12



Liquidity S curobani

Eurosystem funding (€ bn) ECB collateral by type
34.0
Treasury Bill RMBS 1% Corporate
5%
0%
s ECB
EFSF 13%
Of which €1.8bn
EFSF bond

=ELA ones — GGB9%

17.0 163 /

Loans 4%
12.3
11.4 Pillar Il 68%
14.3
5.6
Jun 2012 Dec 2013 Mar 2014 May 2014

| Page 13



Loans/Deposits ez

Loans/Deposits ratio (%) Loans/Deposits ratio vs. peers 1Q 2014 (%)

136

131

!
|
|
|
|
: 109 | 121
: I 109
| I
| I
!
| |
|
| I
| I
|
| |
|
| I
| I
|
| |
!
| I
| I
|
| |
& |
1Q2013 2Q2013 3Q2013 4Q2013 1Q2014 Peer 1 L I Peer 3 Peer 2
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Total assets breakdown

1Q 2014 Total assets breakdown (€ bn)

1Q 2014 Loans breakdown

Net loans and advances to customers 44.3

Securities 18.8

PP&E, intangibles, derivatives and other assets 59
Loans and advances to banks
Deferred tax asset 3
Cash and central banks balances s w.
Assets

Consumer
14%
Wholesale
37%
Mortgages
36%

SB
14%

1Q 2014 Securities portfolio breakdown

Unit linked &
equity GGRBs

2% 1%

Corporate
5%

T-Bills
16%

‘ Other
government
EFSF 1%

55%

| Page 16



Asset quality

90dpd formation (€ m)

Coverage ratio

90dpd  19.6% 21.3% 22.8% 24.5% 26.3% 27.7% 29.4%

872 \
| 67 | .
\
1 685

30.9%

681 43.3%

701 .
718 : 42.7% —
i /70 *
569 : 675 International = i IT & Profon
613 535 | acquisition
' '
1
w m ! Greece 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014
! == Coverage rafio - Coverage ratio incl. TT & Proton
2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014
Quarterly credit provisions (€ m) Comments
Costol 1 557 547 457 = 90 dpd formation in Greece decreased by
Risk 11.3% g-o-q to €599m, driven by corporate
segment
447 479 = |nternational formation back to 3Q2013 levels
47 419 47
= Coverage ratio up by 40 basis points to 50.3%
1Q2013 2Q2013 3Q2013 4Q2013 1Q2014

| Page 17



Asset quality S eurobani

90dpd formation (€ m) Loan loss provisions (€ m)

872 \

767
84 749
714 701

| 685
| 681 57
|
| )
569 | ® International
>/ 535) ® International
75|
I
I
805 :
730 718 !a! |Eﬂ5
613 |
I
534
| m Greece m Greece
I
I
I
I
= = o a a o © © es @ Al
§ § § § § § § § § § § 1Q2013  2Q2013  3Q2013  4Q2013 " 1Q2014
™ ~ - 8¢ 13] ~ - I8¢ 1% ~ -

(1) Including TT & Proton
| Page 18



90dpd gross formation per segment (Greece)

Consumer (€ m)

Mortgages (€ m)

190 201
164
147
149 143 135

227 234

214

162

173

7102O1

€10cO¢e

€10col

[4149)S

[4104e)!

L L0COE

L10cO1

010co¢

0locol

600C0¢

600CO |

800C0O¢

71020l

€10co¢

€10cO1

¢10coOe

¢lozol

L10cOE

L10ZOl

010co¢

010zOl

600CO¢€

600CO L

800C0O¢

Corporate (€ m)

Small business (€ m)

313

286 283

286

165

201

172

224230
206

147 12!

1

23

188

196

103

105

102

53 57

71

42

46

710201

€10cO¢e

€10cOl

41495

¢locol

LL0cOE

L102O1

0l0cOe

0lLozol

600CO¢€

600CO L

800CO¢

710201

€10cO¢e

€10col

[4149)S

¢locol

L LO0COE

L10ZO1

010co¢

olLocol

600CO¢€

600201

800CO¢
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Asset quality metrics ez

90dpd & coverage per segment 90dpd & coverage per region
90dbd rafio Provision (1)
P S ——— 1Q2013 2Q2013 3Q2013 4Q2013" 1Q2014
Consumer 43.1% 79.1% )
90dpd ratio
Mortgages 20.6% 27.8%
Small Business 49.0% 43.3% Greece 26.3% 28.1%  29.1% 31.1% 32.7%
Corporate 29.2% 239% nternational  16.8%  182%  19.4%  19.7%  20.8%
Total 30.9% 50.3%
Group 245% 263% 27.7% 29.4% 30.9%
Coverage
Restructured loans per segment
Greece 41.8%  424%  48.6%  49.7% 50.1%
Mortgage Corporate International  48.9%  502%  49.4%  52.4% 52.2%
31% 32%
Group 427% 43.4% 48.7% 49.9% 50.3%
Consumer Small
12% Business

Total: €6.2bn 2%
52% of restructured loans included in 90dpd

(1) Including TT & Proton
| Page 20



Greek loan portfolio - Corporate

1Q 2014 Greek Corporate portfolio

Breakdown by sector

Total Corporate
portfolio: €15.3bn

Mortgages Corporate
38% 34%
C Small Business
onsumer

15%

13%

= Highly diversified portfolio
= Limited single name exposure:

- Top 20 corporate exposures account for less than 5% of
the consolidated loan book

Sea Farming  Electrical Equip,

IT, Media, 7 1% Public Sector
Telecoms EJpermqu s_ 7 1% Siner
3% A
Trade - 1% / Industry
Automotive

12%
% ol \\
3% i
Clothes & Apparel _~——1 \ ‘ TV

4% /] ‘»
Energy
5% ' “\_Services
Health 10%
6V

Real estate Construction
6% Shipping&F d&B \_Hofels
Transport F00 & Beveragée 8%
6% 7%

Breakdown of collateral (52% collateralization)

Other
Cash 8%

7%

Other fixed
assets
1%
Real estate
Receivables 60%
13%

| Page 21



Greek loan portfolio - Small Business

1Q 2014 Greek Small Business porifolio

Breakdown by sector

Total Small Business
portfolio: €6.5bn

Small Business
15%
Corporate
34%

Consumer
13%

Mortgages
38%

= 73% of Small Business portfolio is covered by residential
& business property and cash collateral; a further 22% is
covered by personal guarantees

= Collateral increased from 49% in 2008 to 73% of the total
portfolio in 2013

Agriculture IT

2% 1%
3% \\ / 0%
Tourism
% T

Retail frade
Manufacturing 29%
8%
Construction >

12% '
Wholesale frade
LServices

14%

Health

Energy

26%

Breakdown of collateral (73% collateralization)

73%
7%
49%
° m Cash & other
66%
47% m Real Estate
2008 2013

| Page 22



Greek loan porifolio - Household Czmrem

1Q 2014 Greek Consumer and Mortgage portfolio Greek residential real estate indices(1)(2).(3)

Total Consumer

F . 105 +
Small Business portfolio: €5.2bn
15% Consumer 100 - 80G
13% ©
95 - e =)
90 A Proplndex
85 A
80 -
75 1
Mortgages 70
38%
65 -
60 T T T T T T 1
S S 3 2 = S e
Corporate Totr?l |M orérgogbe & & & & & & &
ortfolio: €16.9bn
34% P
Mortgage Porffolio:
H (1) Bank of Greece collects data from valuations carried out by all major Greek banks and
" DynOmlC LTV OT 76% issues a residential index every quarter.
: (2)  Propindex S.A. collects data from the National Bank of Greece, Eurobank, Alpha Bank,
" AnnUOl COllOTerOl reVO|UOT|0n (OCC' TO PrOp'ndeX) and Er_nporiki Ban (acquired by Alpha Bank on 1/2/2013). The data collected concemns
= Phased lifting on auctioning moratoria could reduce valuations carried out for joan purposes.

(3)  EPS: Eurobank Property Services index
moral hazard and stem NPLs flow

| Page 23



Strategic initiatives for credit risk mitigation e

= Shift from unsecured to secured lending and shorter Corporate Special Handling Unit aims to:
tenors

= Enhance corporate remedial capabilities bringing

= Reduction of consumer loan portfolio together the necessary know how

= Release capacity of corporate Relationship Managers to
= Discretionary sector selection in business lending pursue profitable clients
= Remedial management: Collections, Collateral = Strategic initiatives implemented:

improvement, Restructuring solutions

= Establishment of Corporate Special Handling Sector
= Tightening of credit underwriting criteria: reduction of DTl (CSHS) fo effectively manage remedial clients

ratios, LTV, tfenors and approved limit amounts = Sector reporting directly to Corporate and Investment

Banking Head to ensure independence

= Update collateral review: = Criteria for fransferring clients to CSHS & rules of

engagement with Business Units in place

= PropIndex for residential real estate = Staffing finalized and comprises 40 experienced

officers
= Re-evaluation (desktop or on site) for commercial = Inifial scoping exercise completed and transfer of files
real estate well in progress

= Allremedial files managed by the unit approved by
Special Handling Committees

= Dedicated Committees to ensure harmonization of
restructuring approaches

| Page 24



B urobank.

First Quarter 2014 resulis



1Q2014 resultsm

B Eurobani

Highlights Key financials
o Continuing recovery of pre-provision income to €194.3m in €m 1Q2014 4Q2013
1Q 2014, up by 9.0% g-o0-q
= Operating expenses down by 12.7% g-o-q and 11.0% Net interest income 367.2 386.0
y-0-y on a comparable basis )
Fee income 64.5 70.0
= Furtherimproved funding costs in Greece, deposits Operating income 4460.9 483.7
spread down by 21bps g-0-q
Operating expenses (266.6) (305.5)
= NIl down 4.9% g-o-g on lending spreads reverting to .
3Q2013 levels, international operations and deleveraging Pre-provision income 194.3 178.2
Loan loss provisions (479.4) (647.1)
Decline in 90dpd formation
= 90dpd formation down 11.3% g-o-q in Greece, One-offs (18.1) (574.9)
international formation back at 3Q2013 levels
Net income (207.4) (913.1)
= Coverage ratio up by 40 basis points to 50.3%
Ratios (%) 1Q2014 4Q2013
e Strong capital and liquidity position Net interest margin 1.93 1.98
= Common Equity Tier 1 (CET1) ratio at 17.7%, following the Cost / income 579 63.2
€2,864m capital increase ’ '
Cost of risk 4.29 5.64
= Loans/deposits ratio stable at 109.3%
?0dpd 30.9 29.4
= Exit from ELA and year-to-date decrease of Eurosystem Provision coverage 50.3 499
funding by €4.5bn
CET1 17.7 11.3
Loans / Deposits 109.3 109.4
(1)Ukraine reclassified as held for sale. Previous quarters restated accordingly I Page 26
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Loans and deposits

Deposits (€ bn)

Gross loans (€ bn)

-468

q (€ m) -908

Deleveraging g-o-

135.6%

131.3%

109.3% Loans/Deposits

109.4%

-

m Infernational

- e e = e = e = = e = e e e e e e e e e = e = e ey

©
c
RS
=
O
c
—
O
9
<
m

m Private
Sector

112013 9m2013" 2013 1Q2014

1Q2013

| Page 27
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iSi i i H @ uropan
Pre-provision income and efficiency

Pre-provision income evolution (€ m) Quarterly pre-provision income (€ m)

194
178 _
151 ' n = International

777
96 95
€461m operating income €267m OpEx n ' u Greece
) |29 | 1Q2013  2Q@2013  3Q2013  4Q2013 1Q2014
5
367 382 Cost-to-income (%)
147
71.6 71.7
194
120
62'6 63.2
57.9

NII Fees & Other Staff Costs Other Opex PPI1Q 14 PPI1Q 14 PPI1Q 13
Commissions  Income annualized annualized

1Q2013 2Q2013 3Q2013 4Q2013 1Q2014
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Net interest income

NIl breakdown (€ m)

NIl per region (€ m)

Total NI 270

Loan margin
562

Capital & bonds

294

548

Market & Eurosystem
funding

E '\)

!
N

Deposit margin 194

1Q2013

-184

2Q2013

320 386 367
386
320
294
557
270
115
19
I
64
205

-192

367

® |[nternational

m Greece

1
1Q2013  2Q2013 3@2013( ) 4Q2013

1
3Q2013" 4Q2013  1Q2014

1Q2014

(1) TT and Proton included for one month
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Spreads & net interest margins ez

Lending spreads (Greece, bps) Deposit spreads (Greece, bps)
554 — —Savi
- m e S
/\‘ 520 =¢=—Corporate -51 -50 -49
494 _ 87 _ 498 -192 =—pe=Total
s6 & = = =5 = 472 -213
L e N ——Total -240
474 S \426/‘\ 457 279 27t 280 -268
N\ e —-—-x - —=—Time
\ 427 253 -326
432 & == 423 —p—Retail '3:? - -
1Q2013  2Q2013  3Q2013"  4@2013  1Q2014 1Q2013  2Q2013  3@2013" 4Q2013  1Q2014
Retail lending spreads (Greece, bps) Net interest margin (bps)
1Q2013  2Q2013 3Q2013"  4Q2013  1Q2014
1,044 1,029
"~ - — - _ 909 908 897
=~ ————o T Consumer Greece 134 153 137 163 168
652 663 596 598 585
i 4 —a—SEB International 286 292 366 382 323
264 258 251 245 252
o m o, = e Norigage Group 165 180 173 198 193

102013 2@2013  3Q2013"  4Q@2013  1Q2014

(1) Pro-forma for TT & Profon
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Commission income

B Eurobani

Commission income breakdown (€ m)

Commission income per region (€ m)

m Rental & other
income

w

® [nsurance

m Mutual funds

m Capital Markets

o ~0

m Network & other

2 m | ending

— — o
— N

N

N N
w
w

(1)

1Q2013 2Q2013 3Q2013 " 4Q2013 1Q2014

Total fees
81 76 83 85 go  Sxcluding
Govt. guarantees
expense
64 66 65
25 27
2% 25 23
m International
44
40 43

m Greece

1Q2013  2Q2013  3Q2013") 4Q2013 1Q2014

(1) TT and Proton included for one month
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Operating expenses

OpEx per region (€ m)

OpEx breakdown (€ m)™M

4Q2013 1Q2014

= International

m Creece

Cost-to-income ratio (%)

=== Group

== Creece

60.0
57.9

1Q2013 2Q2013 3Q2013 4Q2013 1Q2014

1Q2013

()

1Q2014

= Depreciation

= Administrative

m Staff

(1) On a comparable basis: TT, Profon and other adjustments in 1Q2013
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Income statement highlights (Greece) S

Operating income (€ m)

Operating expenses (€ m)

339

229
327 I 196
167 166 180

1Q2013 2Q2013 32013 4Q2013

Provision charge (€ m)

1Q2014 1Q2013 2Q2013 32013 4Q2013 1Q2014

Net income before one-offs (€ m)

557

376 353 366

-192

] I
-207

957 -238

-321

1Q2013 2Q2013 3Q2013"  4Q2013

1Q2014 1Q2013 2Q2013 302013 4Q2013 1Q2014

(1) TT and Proton included for one month.
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Income statement highlights (International)

& urobank)

Operating income (€ m)

Operating expenses (€ m)

145

73 74 73 /7 70
]34 I I I_I_l
1Q2013  2Q2013  3Q2013  4Q2013  1Q2014 1Q2013  2Q2013  3Q2013  4Q2013  1Q2014
Provision charge (€ m) Net income before one-offs (€ m)
70 14
66
57
51
! L]
-4
-18
1Q2013  2Q2013  3Q2013  4Q2013  1Q2014 1Q2013  2Q2013  3Q2013  4Q2013  1Q2014
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B urobank.

Eurobank going forward



2013 results do not reflect our full potential Qe

PBT: 2013 vs. 20072 (€ m)

Comments

1,094 -639
-247
+157
-225
1,156
2007 A A Opex Impairments A Non core
NII Net fee & and other

comm.
income

20137

Sharp deterioration of profitability since 2007 peak mainly
driven by:

Impairments: cost of risk increased from 100bps in 2007
to 402bps in 2013

= Lower NIl mainly driven by increased cost of Greek
deposits (time deposits spreads contracted from 17bps
in Q4 2007 to -28%bps in 4Q 2013)

= Eurosystem funding increased to €17bn (peaking at
€34bn in1H 2012) as Greek banks lost deposits and
access to wholesale funding markets

= Falling commission income: fee and commission
represented 0.93% of total assets in 2007 vs. 0.35% in 2013

= Cost containment efforts only partially offset the
revenue decline

1. Excluding one offs, 2. On a comparable basis

| Page 36



Multiple operating levers provide scope for further
improvements in profitability going forward

B Eurobani

PPl comparison 2007 vs. 1Q 2014 (€ m)

Main operating levers

1,471
= €68Im represents 1Q 2014 annualized PPI
before synergies realized
* Does not include expected synergies of
€203m from TT & Proton acquisitions
681
520
194
|
l _24
2007 2013 1Q2014 PPI excl 1Q14 1Q14 excl
synergies synergies
realized realized x 4

A Synergies from the TT and Proton
acquisitions

B Continued cost containment

C Funding cost reduction (time deposit
spreads and ELA)

D Fee and commission income recovery

E Cost of risk normalisation
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A ) Integration of TT & Proton S eurobani

TT & Proton integration program Targeted pre-tax synergies 2015 (€ m)

Fundin
e H 89
S Already
2 achieved
o |
3 ‘
. Cost Ty 2 €©
vPhase 1: completed S oPhase 3: completed in !
o April 2014 Already
uo\‘e‘“z achieved

Revenue I 18 @

€203m targeted pre-tax synergies in 2015
v €72m funding synergies already achieved

v Completed actions corresponding fo €17m cost |
Remedial 10 @

synergies
. Management
Integration process update o

v' Proton legal merger and operational integration
completed in December 2013, TT legal merger
completed in December 2013 and TT operational
integration completed in April 2014 Totall 203

Dual brand strategy
Revenue and remedial management

v Completed
synergies to start materializing post the
operational integration
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B ) Continued cost containment S curobanic

Track record of organic operating

expense reduction (€ m) Operating expenses (incl. TT & Proton) (€ m)

1.222 1,100
1,276 1,068 =1, -
D G wy g
944
.— 4Q 2013 1Q 2014 FY2014 Target Remaining cost  Other cost  FY2015 Target
annualized annualised synergies initiatives
2008 @ 2013 (excl. TT&Proton & Ukraine)
Cost-to-income ratio (%) Initiatives to improve efficiency and reduce costs

= Voluntary Exit Scheme (“VES”) completed in 4Q 2013
— 1,066 Eurobank and Proton employees participated
— €61m annual cost saving (payback period 17 months)

Group cost / income ratio

Greece cost / income ratio 73 — €86m one-off cost (charged in 4Q 2013)
= Rightsizing personnel per unit and delayering
=  Greek retail network rationalization from 600 (post acquisition of TT and
Proton) to 500 branches by year end 2014
44
12 = Reduction of business centers from 30 to 20
,A?qUiSi?O”S&: . International operations
!Qvifiﬁéon?s nvesimentphase Crisis period = Cenfralization of supporting functions (legal, marketing and loans
administration)
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 = Streamlining of product portfolio and processes

Pre-crisis C/I ratio below 50%

1. On a comparable basis. 2. Excludes Polish and Turkish operations sold in 2012 and Ukraine classified as held for sale
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C ) Time deposit spreads reduction

B Eurobani

= Crisis resulted in material deposit outflows and
subsequent pricing deterioration

* Time deposit pricing deteriorated by 285bps since
4Q 2007

= Pricing being restored due to:
= Macroeconomic environment improvement
* Banking system consolidation

= NIl sensitivity of 100bps change in time deposits
spreads is €218m

Greek Deposits

Balance (€bn)
(1Q 2014)
Time 21.8
Core 10.4
Total 32.2

-334

Eurobank Greek time deposits spreads (bps)(!

-228
N ././_2:8
- -289

\ - -— ’
- B e
352 359  -353

4Q07 4Q08 4Q09 4QI1I0 4Q11 4Q12 1QI3 2Q13 3QI3 4QI13 1Ql4
Note: Based on average quarterly spreads, total book

New production time deposit spreads (bps)

234
240 40

=265 -262 264 2260

-305

Jun 2012
Aug 2012
Oct 2012
Dec 2012
Feb 2013
Apr 2013
Jun 2013
Aug 2013
Oct 2013
Dec 2013
Feb 2014
Apr2014

Dec 2013 onwards including Proton

1. 3Q 2013 pro forma including TT, Proton for 3-months
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D ) Fee & commission income recovery R robanc

Net fee & commission income (€ m)(”

= Due to the crisis, fee and commission income As % of >
0.93% @
Total - @

contracted from 0.92% of total assets in 2007 to
0.35% in 2013

= Commission income is highly dependent on 435 a1
macro environment and markets performance 331 ”
259 6
(asset management, investment banking,

insurance)

Assets

2007 2008 2009 2010 2011 2012 2013
= Mutual funds, capital markets and branch
network fees most affected Sources of fee & commission revenues (€ m)"
. , 593
Net fee & Net fee & Non-banking services ”
commission income commission income Insurance
/ Total Assets / Total Assets (%) Mutual funds
sensitivity
Capital Markets 269
10bps c.0.45 c.80 e 34
Network n 36 33
15bps c.0.50 c.120 30
Lending
20bps c.0.55 c.160 ﬂ m
2007 2013
25bps c.0.60 c.200

1. Net fee and commission income includes net insurance income and income from non banking services
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E ) Cost of risk normalisation

B Eurobani

Cost of risk in Greece increased by 317bps on
average net loans between 2007-2013

Full year 2013 provision charge in Greece of

€1,652m (1Q 2014 provision charge €479m)

change in pre-tax income

Cost of risk (Greece)

Continuous effort to improve coverage ratio
Sensitivity of 100bps in Greece implies €373m

4.17%

2007 2008 2009 2010

2011

2012

2013

90dpd formation (€ m)

90dpd 19.6% 21.3% 22.8%

872 \

67
I 701

24.5%

\
1 685
| 9]

26.3%

27.7%

29.4% 30.9%

681

675 B o

|
|
|
|
|
|
| Creece
|

|

|

2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014
Coverage ratio
>
50.3%

49.9%
48.7%//.

1
44.1%
42.7% 43.3% |
+ X

: 1T & Proton

1 acquisition
1
:

1Q 2013 2Q 2013 3Q 2013 4Q 2013 1Q 2014

== Coverage rafio

=@ Coverage ratio incl. TT & Profon

Note: Cost of risk = provisions / average net loans
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Appendix



Preference shares Qam=m

Amount and

regulatory
treatment

Dividend

Conversion and
Redemption of
the instruments

Amount: €250m; term: perpetual

Fully eligible as Core Equity Tier 1 capital until 2017, under Basel lll rules (“Grandfathered State
Aid”)

10% non-cumulative; with 2% step up every year after 2014

Dividend payment not allowed under Corporate Law, if statutory equity is less than the sum of:
Share Capital plus Share Premium plus Statutory Reserves

In order to pay dividend, Eurobank must generate €7.6bn profits or write-off equivalent
accumulated losses (mostly from PSI)

Conversion: Preference shares may be converted into ordinary shares after five years from
their issuance, pursuant to a decision of the Ministry of Finance on the recommendation of
the Bank of Greece, if the (optional) redemption is not possible due to capital shortfall
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B urobank.

Appendix - BoG / BlackRock capital assessment



BlackRock credit loss projections ez

Greek' and international? lifetime CLP/Loans Comments

m CGreece mInternational
30.4% 28.2% Eurobank portfolio quality improved by the

23.2% 29.9% acquisition of TT and Proton, which have been
acquired as “clean” banks following carve out of non
performing loans (“NPLs")
= Lifetime CLP estimated for Eurobank by Bank of

Greece compare well with the losses estimated for
Peer | Peer2 the other banks
Eurobank CLP vs. market average - Baseline scenario = CLP for Greece lower than sector average

across all segments except small business,

Segment Eurobank lifetime CLP Market lifetime CLP .
(%) (%) both under the baseline and the adverse

scenario
Mortgage 50% 7.3%
Consumer N5% 43.7% = CLP forinternational business among the
Small business 31.9% 30.9% lowest in peer group
Corporate 231% 24.1%
Total 21.8% 21.7%

1. BlackRock baseline scenario for lifetime CLP. BoG methodology incorporates at minimum 95’% of BlackRock’s baseline lifetime CLP in the 3.5yrs stress test period among other factors
2. BlackRock baseline scenario for 3.5yrs CLP. These CLP figures have been adjusted by BoG to take into account mitigating actions as well as foreign tax effects I nge 46



PPl assessment by BoG Czmm

Cumuldative 3.5 years PPl based on 1Q 2014 vs. BoG assessment (€ m)

+524

s

1,806

Implied €516m annually

776 +46 +33 855 Implied €129m quarterly
1Q 2014 reported PPl x 4 Remaining Annual Cost synergies on actions  1Q 2014 annualized PPI 1Q 2014 annual. PPlincl. 3Q2013 + 4Q2013 +1Q2014 _ Total PPI (over 3.5 years) Capital generation over 3.5
Voluntary Exit Scheme completed including realized actions realized actions x2.75 (for PPl reported years (BoG estimate)
saving years 2014-2016) I—
Comments PPl quarterly performance

B Pre-provision income (€ m)
= BoG assumptions imply Eurobank’s capital generation of

€1,806m over 3.5 years, i.e. on average 215 Average implied
: BoG quarterly level in the 177 194
= |Implied €516m annually baseline scenario :
= Implied €129m quarterly €129m W =

94
= This compares to a run rate of: 141 84

= €776m pre-provision income per year based on the 1Q 97
2014 (€855m including already achieved synergies)

= €148m, €177m and €194m PPl generated in 3Q 2013, 4Q
2013 and 1Q 2014, respectively

2Q12  3Q12  4Q12 1Q13  2QI13 3QI3  4QIl3 1@14]

1. Ukraine is accounted as held for sale
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Credit loss projections: Eurobank vs. Greek market Czmrem

Baseline scenario Adverse scenario
Greek' and international? CLP/Loans Greek' and international? CLP/Loans
m Greece mInternational m Greece mInternational
36.7%

31.1%

30.4%

29.1%

28.2%

28.5%

24.1%
21.8%,4 49

18.1%

| |
I I
23.2% 22.2% : :
| |
| | 15.3%
| |
| |
I I
| |
I I
Peer 1 Peer 2 | | Peer 3 Peer | Peer 2 Peer 3
[ _ |
Eurobank Greek CLP vs market average Eurobank Greek CLP vs market average
Segment Eurobank lifetime CLP Market lifetime CLP Segment Eurobank lifetime CLP Market lifetime CLP
(Greece) losses (%) losses (%) (Greece) losses (%) losses (%)
Mortgage 5.0% 7.3% Mortgage 9.5% 12.5%
Consumer 41.5% \/ 43.7% Consumer 48.5% \/ 50.9%
SBP 31.9% 30.9% SBP 35.7% 34.3%
Corporate 23.1% v 24.1% Corporate 29.3% v 30.7%
Total Greece 21.8% 21.7% Total Greece 27.2% 27.6%

1. BlackRock baseline scenario for lifetime CLP. BoG methodology incorporates at minimum 95’% of BlackRock’s baseline lifetime CLP in the 3.5yrs stress test period among other factors
2. BlackRock baseline scenario for 3.5yrs CLP. These CLP figures have been adjusted by BoG to take into account mitigating actions as well as foreign tax effects I nge 48



Eurobank’s capital needs according to BoG stress test

B Eurobani

Bank of Greece estimated capital needs in the baseline scenario (€ m)

= Bank of Greece estimated

+ 7,000 (9,519) ' .
Eurobank’s capital needs at
€4,980m assuming 5.5% Core Tier 1
ratio in December 2016
PPI & other(™ . 5 104 [ . . .
—1+300 = €2.1bn of additional capital needs in
2228 1,804 (1,628) : . .
J Capital actions : the adverse scenario vs. baseline
, , . , scenario due to:
Reference Internal Stock of Credit loss Creditloss ! Capital needs Impact from Capital needy
CTl1 capital  provisions (Jun projections projections | addifional post add. I . .
(Jun 13) generation 13) Greece (Intl) capital  Cap. AcﬁonsI = €2.1bn additional PPl haircut
actions

€2.1bn of additional capital needs in the adverse vs. baseline scenario

Bank of Greece estimated capital needs in the adverse scenario (€ m)

Adverse scenario
additional (haircut)
/ benefit vs.
baseline scenario

= €1.0bn additional credit loss
projections for Greece and

€0.4bn for international

= €1.4bn additional capital

+ 7,000

Capital actions r===—7=1
| |

2,228 25 +
Y@ ' +4,980
(2,001) 1 |
Negative PPI | |
(10,522) | I I
Reference Internal Stock of Credit loss Credit loss ICopiToI neeolsI
CTl1 capital provisions (Jun  projections projections I |
(Jun 13) generation 13) (Greece) (Int') | A |

forbearence
263 PPI Quarterly evolution (€ m)
194
177
215\ 141 //'
84 148
Average implied 94 97

BoG quarterly level in the
adverse scenario -€2m

2
1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013 1Q2014

1. Including impacts from RWAs. 2. Ukraine is accounted as held for sale
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Capital buffer in the adverse scenario ey

Baseline scenario (€ bn) Adverse scenario (€ bn)

Even in the adverse scenario,
including the €2.9bn capital

15.3
14.4 increase, the capital buffer 14.7
would fully cover the credit
2.6 losses estimated by BoG 2.9
11.8
2.1
2.1
International International
Greece
Greece

Total capital Lifetime losses

1Q 2014 stock Capital buffer 2.5 yeard!) Capital Total capital  Lifetime losses 1Q 2014 stock Capital buffer 2.5 yeorw Capital
of provisions at 8% CT1  normalised PPl increase buffer (Greece) + of provisions  at 5.5% CT1 normalised PPl increase buffer (Greece) +
3.5years CLP 3.5years CLP
Internationall?) International
| Page 50

1.

1Q 2014 annualized PPI for actions already taken multiplied by 2.5
2. CLPs as per BlackRock. Bank of Greece CLPs are: Baseline: Greece €9.5bn, International €1.6bn | Adverse: Greece: €10.5bn, International: €2.0bn



B urobank.

Appendix - summary financials



Summary 1Q 2014 performance and key figures!"

B Eurobani

Balance sheet

Income statement

€m 1Q2014 4Q2013
Gross customer loans 52,442 52,910
Stock of provisions (8,151) (7,761)
Net customer loans 44,292 45,149
Customer deposits 40,525 41,250
Eurosystem funding 16,330 16,950
Shareholders' equity 7,407(2) 4,530
Tangible book value 5,462 2,949
Risk Weighted Assets 38,072 37.166
Total Assefts 75,995 77,586
Ratios (%) 1Q2014 4Q2013
CET1 17.702) 113
Loans/Deposits 109.3 109.4
?0dpd 30.9 29.4
Provision coverage 50.3 49.9
Provisions / Gross loans 15.5 14.7
Employees (#) 17,690 17,958
Branches and distribution 1 044 1107

network (#)

€m 1Q2014

Net interestincome 367.2 386.0
Fee income 64.5 70.0
Operatingincome 460.9 483.7
Operating expenses (266.6) (305.5)
Pre-provision income 194.3 178.2
Loan loss provisions (479.4) (647.1)
One-offs (18.1) (574.9)
Net income (207.4) (9213.1)
Ratios (%) 1Q2014

Net interest margin 1.93

Fee income / assets 0.34 0.35
Cost / income 57.9 63.2
Cost of risk 4.29 5.64

(1)Ukraine reclassified as held for sale. Previous quarter restated accordingly. (2)Post share capital increase.
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Quarterly financials”

Income Statement (€ m)
Net Interest Income

Net Fees & Commissions
Other Income
Operating Income
Operating Expenses
Pre-Provision Profit
Provisions

Profit before tax

Net Profit before one-offs
One-offs & extraordinary items
Net Profit

Balance sheet (€ m)

Consumer Loans

Mortgages

Loans to Households

Small Business Loans

Loans to Medium-Sized Enterprises
Loans to Large Corporates

Loans to Corporate Entities

Total Gross Loans

Total Deposits

Total Assets

1Q2013
269.8
64.4
1.6
335.7
240.2
95.5
417.1
-321.7
-242.3
617.7
375.4

1Q2013
6,162
13,944
20,106
7,352
9.280
9,908
26,539
46,731
31,881
64,526

2Q2013
294.1
65.5
-25.2
334.5
239.7
94.7
419.2
-325.2
-242.8
-88.1
-330.9

2Q2013
6,037
13,870
19.907
7,287
9.062
9,386
25,735
45,713
29,863
67,386

3Q2013
319.9
69.2
15.2
404.2
252.8
151.4
416.5
-265.6
-204.5
-80.7
-285.2

3Q2013()
7,445
18,918
26,363
7,337
9.028
11,024
27,389
53,817
41,940
80,060

4Q2013(3)

386.0
70.0
27.7

483.7

305.5

178.2

647.1

-468.1
-338.2
-574.9
-913.1

4Q2013

7,285
18,786
26,071

7,320

2.415
10,043
26,778
52,910
41,250
77,586

1Q2014
7,132
18,682
25,814
7,309
8,932
10,327
26,568
52,442
40,525
75,995

(1) Ukraine reclassified as held for sale. Previous quarters restated accordingly. (2) Incl. TT & Proton for one month. (3) Incl. TT & Proton
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International key figures - 1Q 2014 (€m)

Balance Sheet

Income statement

Branches

Total Assets

Total Loans (Gross)

Total loans (Net)

Loans +90dpd

Total Deposits

Operating Income

Operating Expenses

Profit before tax & minorities

Net Profit

Retail

Wholesale

Romania

3.716

2,659

2,223

783

1,804

52.8

(30.0)

(2.7)

(4.1)

187

Bulgaria

2,976

2,630

2,319

593

2,387

36.7

(19.6)

(1.9)

(2.1)

179

Serbia

1,542

997

934

156

822

21.8

(11.9)

0.8

95

Cyprus

3,021

1,112

1,066

106

2,570

17.7

(5.9)

7.7

5.7

1,056

477

476

0.5

762

5.4

(3.3)

2.5

2.2

12,311

7,875

7,018

1,639

8,345

134.4

(70.7)

6.4

2.7

461

33
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Appendix — macroeconomic update



Summary ey

Real economy: Recent improvement in a range of key real-activity and sentiment indicators points to
an ongoing stabilization of domestic economic conditions, with a switch to positive year-on-year GDP
growth expected from Q3 2014 onwards

Fiscal position: Greece'’s fiscal adjustment has been unprecedented by historical standards;
According to the IMF general government primary surplus was realized in 2013 (0.8%-of-GDP);

Debt sustainability: Past relief measures have facilitated a sharp improvement in servicing costs;
Greece'’s interest rate on public debt expected to average ca. 3% over the coming decade (among
the lowest in the euro areaq); debt dynamics to improve considerably after 2014 on elimination/reversal
of “snowball effect”

Additional debt relief by official lenders expected before year-end: Lower interest rates & maturity
extension of EU loans to further improve serviceability of Greek public debt

External sector adjustment: Sharp improvement in labor cost competitiveness already reflected in
balance-of-payments dynamics (0.7%-of-GDP current account surplus in 2013)

Preconditions for a shift fo sustainable economic growth: Insistence on fiscal consolidation and
structural reforms agenda; strategies to improve liquidity conditions in the domestic economy, in view
of lingering dysfunctionalities in the monetary policy tfransmission mechanism and supply-side credit
constraints faced by Greek banks (still high dependence on CB funding & elevated NPLs ratio)
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Adjustment program success stories & costs ez

Adjustment program success stories

2009 2013 Improvement
General government (% GDP) -15.6 -2.1 13.5 ppts
General government primary balance (% GDP) -10.5 0.8* 11.3 ppts
Interest expense (€ bn) 12.3 7.2 5.1 billion
Current account balance (% GDP) -11.2 0.7 11.9 ppts
Current account excl. oil, ships & net interest payment (% GDP) -2.6 7.1 9.7 ppts
Macroeconomic & social cost of adjustment
2009 2013 Deterioration
Nominal GDP (€ bn) 231.1 182.1 21.2 ppts
Unemployment (%, eop) 10.5 27.1 16.6 ppts
Total number of employees of 15yrs of age and over (thousands, eop) 4,461 3,573 888 thousands
Gross debt (% GDP) 129.7 175.1 (589 ppts of which due to snowball effect)
According fo the Economic Adjustment Program definition I Page 57

Source: ELSTAT, BoG, Eurobank Global Markets Research



Greece’s economic sentiment indicator at a é6-year high; PMI manufacturing @m
above the boom-or-bust threshold of 50 for the first time since mid-2008

= Visible improvement in investor sentiment towards Greece reflected in the sharp compression of sovereign credit spreads and

the recent rally in the domestic equity market
= Improvement in key real-activity & sentiment indicators signals brightening macroeconomic conditions going forward

= Bounce in domestic bank deposits since June 2012

Economic Sentiment Indicator PMI in Manufacturing
60.0 -

105.0 - — 3-month moving average

= = pboom-bust threshold

100.0 -

55.0
95.0 -
50.0

90.0 -

850 - 450

80.0 -

40.0

75.0 -

70.0 T T T T T T T T T T T T T T T T T T 35.0 T T T T T T T T T T T T T T T T T T
38333000 a0 on Xy 583355888820 coooox
> O C > O C > O C > 0O C > O C > O C > S 0 5 0 5 0 5 0O 5 0 =5 0 5 0 s 0 s 0=
O O O O O O O O O O O O O O O O O
8383888828388z 82%8¢% 283838 :39829828:2828:38¢3

Source: EC, Eurobank Global Markets Research Source: MARKIT, Eurobank Global Markets Research I Page 58



Recession in domestic residential house market seen o
bottoming out in 2014/2015 ——

= |In both the baseline and adverse scenario 2016 is the turning point year
= House prices expected to show a steeper recovery than GDP in the next years

Real GDP (%, YoY) Residential house price index (%, YoY)
Baseline Adverse Baseline Adverse

2008 -0.2 -0.2 0.3 0.3

2009 -3.1 -3.1 -4.2 -4.2
2010 -4.9 -4.9 -7.0 -7.0
2011 -7.1 -7.1 -6.7 -6.7
2012 -6.4 -6.4 -12.8 -12.8
2013 -3.7 -3.7 -9.3 -9.3
2014f 0.6 -2.9 -5.9 -9.0
2015f 2.9 -0.3 1.0 -3.9
2016f 3.7 1.0 2.9 0.9

Source: BoG (2013 Stress Test of the Greek Banking System); Eurobank Global Markets Research I Page 59



External deficit closing rapidly while real GDP is slightly recovering

B Eurobani

= Benefiting from sharp decline in goods imports, recovering exports & lower interest payments

Real GDP forecast

Ratio of exports to imports of goods and services
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| Page 60



Greek real GDP growth and components (%, YoY) ez

Readlizations & forecasts

al. Private consumption 3.6% 4.3% -1.6% -6.2% -7.7% -9.3% -6.0% -1.8% 1.6%
a2. Public consumption 7.1% -2.6% 4.9% -8.7% -5.2% -6.9% -4.1% -1.8% -2.0%
Final consumption (al+a2) 4.3% 2.9% -0.3% -6.8% -7.2% -8.9% -5.6% -1.6% 0.8%
Gross fixed capital information 22.8% -14.3% -13.7% -15.0% -19.6% -19.2% -12.8% 5.3% 11.7%
Exports g&s 71% 1.7% -19.4% 5.2% 0.3% -1.7% 1.8% 4.0% 5.2%
Imports g&s 14.5% 0.9% -20.2% -6.2% -7.3% -13.8% -5.3% -1.2% 2.2%
GDP 3.5% -0.2% -3.1% -4.9% -7.1% -7.0% -3.9% 0.6% 2.9%

Source: EC, Eurobank Global Markets Research
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Key domestic product markets further facilitate the price

adjustment process
= Post-EMU entry cumulative losses in labor cost competitiveness already eliminated
= Wage pass-through to domestic consumer inflation still incomplete, but accelerating lately
ULC-based REER Harmonized Index of Consumer Prices (HICP, YoY %)
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Labor market reform and the domestic recession lead

to rapid wage adjustment Czmrem

Minimum wage (€ per month) Average earnings growth-total economy (% YoY)
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Destruction of physical (and human) capital risks a decline of

potential output in the initial post-crisis years Czmrem

Gross fixed capital formation (2005 prices, % GDP)  Unemployment rate (period average)
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= Fiscal multiplier of public investment as high as 3 in periods of deep economic recessions(!)

Source: Eurostat, EL.STAT, IMF
(1) P. Monokroussos & D. Thomakos, “Greek fiscal multipliers revisited: Government spending cuts vs. tax hikes and the role of public investment expenditure”, Eurobank
Research, March 2013
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Next EFSF disbursements & programme milestones Czmrem

Schedule of disbursements

Date

Amount (EUR bn)

Milestones

1" EFSF disbursement (already released)

Ealy May 2014

6.3

— approval by the troika staff of certain
provisions/amendments fo a multi-bill voted in
Parliament in late March

2" EFSF disbursement

Jun-14

1.0

—review of third party tfaxes

— update of the nuisance charges list

— issuance of ministerial decree (action plan)
for integration of debt collection to tax
administration

— adoption of legislation entailing: (i) non-
insured citizens' access to diagnostics centers
and use of medicines; and (ii) reduction in the
profit margin of pharmacists

— adoption of outdoor trade law

— adoption of investment licensing law and
spatial planning law

3" EFSF disbursement

Jul-14

1.0

— adoption of the necessary legislation fo
merge into the Unified Supplemenatry
Insurance Fund (ETEA) all supplementary
pension funds under the public sector

— adoption of adminsitrative burden legislation
— abolishment of third fax parties recorded as
auxiliary funds revenue (effective from January
1°1 2015)

— adoption of law for the establishment of
"Small Public Power Corporation" and
clearance of State arrears to Public Power
Corporation of Greece (PPC)

— adoption of legislation on political parties'
funding and declarion (and monitors) of their
assets

— adoption of forestry law

Total (May-July 2014)

8.3

Source: EU Commission, "The Second Economic Adjustment Programme for Greece, 4" Review- April 2014",Eurobank Global Markets Research | Page 65
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