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Important Notice — Forward Looking Information gl

OF GREECE

No representation or warranty, express or implied, is or will be made in relation to, and no responsibility is or will be accepted by National
Bank of Greece (the Group) as to the accuracy or completeness of the information contained in this presentation and nothing in this
presentation shall be deemed to constitute such a representation or warranty.

Although the statements of fact and certain industry, market and competitive data in this presentation have been obtained from and are
based upon sources that are believed to be reliable, their accuracy is not guaranteed and any such information may be incomplete or
condensed. All opinions and estimates included in this presentation are subject to change without notice. The Group is under no obligation
to update or keep current the information contained herein.

In addition, certain of these data come from the Group’s own internal research and estimates based on knowledge and experience of
management in the market in which it operates. Such research and estimates and their underlying methodology have not been verified by
any independent source for accuracy or completeness. Accordingly, you should not place undue reliance on them.

Certain statements in this presentation constitute forward-looking statements. Such forward looking statements are subject to risks and
uncertainties that may cause actual results to differ materially. These risks and uncertainties include, among other factors, changing
economic, financial, business or other market conditions. As a result, you are cautioned not to place any reliance on such forward-looking
statements. Nothing in this presentation should be construed as a profit forecast and no representation is made that any of these statement
or forecasts will come to pass. Persons receiving this presentation should not place undue reliance on forward-looking statements and are
advised to make their own independent analysis and determination with respect to the forecast periods, which reflect the Group's view only
as of the date hereof.
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Stress Test Communication OF GREECE

*  An ECB ST assessment was conducted for the period 2018-20 -- the first ST conducted under IFRS9

accounting standards

*  Following the supervisory dialogue, NBG has been informed that based on their assessment no capital
plan is required

*  The 2018 ST applied significantly more severe assumptions and resulting in larger capital depletion
than previous STs (e.g. 2015), under the adverse scenario

*  As aresult, the reduction in NBG's capital position in the adverse scenario of the ST is 9.6 ppts, reaching
a CET1 level of 6.9% in 2020, including an IFRS 9 impact of 70bps and a CRDIV impact of 20bps. Under
the baseline scenario, the CET1 ratio drops by 50 bps reaching 16.0% in 2020, again including 70bps
from IFRS9 phased in adoption and 20bps from CRDIV

«  Positive impact of work-in-progress divestments has not been taken into account
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Stress Test Methodology N OF GREECE

- EBA ST methodology assumes a Static Balance Sheet, implying business mix stays the same
through the ST horizon

*  No allowance for curing from Stage 3, with all loans flowing into Stage 3 during the stress test
or being in Stage 3 as of end-2017 not allowed to cure. The higher NPE stock leads to significant
reductions in NI

*  Greek sovereign stress is high in both the Baseline scenario and the Adverse scenario, leading
to impairment charges of €144m in the baseline and €233m in the adverse

*  Regarding interest rates on liabilities, despite the fact that Greece's rating is improving and
capital controls remain in place, Greek banks had to assume large increases in deposit margins

«  Despite anticipated improvement in the Greek economic environment, the ST

methodology/assumptions combine to cap increases in loan margins
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Stress Test 2018 vs Comprehensive Assessment 2015

NATIONAL BANK
OF GREECE

I Macro Parameters

Baseline Scenario

Key Macro & market

Adverse Scenario

Variables

2018
Real GDP annual growth 24
(%) ’
Unemployment rate (end- 19.9
of-year, %) )
HICP inflation — annual rate 0.9
(%) '
House price growth (annual

-0.5
average %)
Prime commercial property 03
price growth (%) )
Reference rate 1M (%) -0.35

2019 2020
2.5 24

183 16.6
1.0 1.1
0.5 1.0
0.3 0.3

-0.15  0.17

3yrs
cum.

7.5

-4.9

3.0

1.0

0.9

0.52

2018

-1.3

20.6

0.0

-7.3

-9.2

0.09

2019

-2.1

20.0

-1.1

-6.7

-6.1

0.22

2020

0.2

19.1

-1.8

-3.6

-2.2

0.48

3yrs
cum.

-3.2

-24

-2.9

-16.6

-16.6

0.39

I 2018 ST vs 2015 CA

The 2015 Comprehensive Assessment (CA)
contained deviations of the adverse scenario
assumptions from the baseline, that were relatively
lower vs the 2018 ST

In particular, the 3yr level deviation between the
baseline and adverse scenarios stands at:

* Real GDP annual growth: 10% for the 2018 ST vs
5.9% for the 2015 CA

* Unemployment rate: maximum annual deviation
of 2.5% for the 2018 ST vs 1.8% for the 2015 CA

« HICP inflation annual rate: 5.7% for the 2018 ST
vs 3.0% for the 2015 CA

* House price growth: 17.4% for the 2018 ST vs
10.9% for the 2015 CA

+ Commercial property price growth: 17.4% for the
2018 ST vs 5.5% for the 2015 CA
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CET1 Ratio: A reduction of 9.6 pp in the adverse scenario OF GREECE

I Evolution of CET1 ratio under baseline & adverse scenario

17.0%
0.4%
— 16.5% - - 16.0%
o 6.9%
o/wlIFRS9  ~96%
phase in
impact of
-0.7% and
CRDIV
impact of -
20bps
4Q17 IFRS 9 1Q18 Baseline IFRS 9 CRD IV Baseline Adverse Baseline
actual impact restated impact phase in impact CET1 2020 impact CET1
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CET1 Evolution 2017-20: The outcome of the adverse scenario mainly reflects shocks to Nll and credit impairments OF GREECE

I Baseline scenario (€ b)

381 —

-0.14

6.33 -2.80 |:| 5.94
—

6.10
——
-0.23 -1.24 -0.07 -0.14 -0.31
€0.72b A

CET1 2017 IFRS 9 CET11.1.18 NIl Fees Trading & Other OpEXx Loan Impairment$ Other Impairments Other Equity & IFRS Phase-in CET1 2020
Actual Restated — Income Regulatory
Adjustmetns
I Adverse scenario (€ b) N\
-m .@ 3.09 0.65 \] €1.69b A ..6.9%
: —
—
-0.23
6.33 _
— 6'1 0
-2.80
-0.23 -
-2.93 — 2.71
— —
-0.31 0,55
’ -0.31
CET1 2017 IFRS 9 CET11.1.18 NIl Fees Trading & Other OpEXx Loan Impairments Other Impairments Other Equity & IFRS 9 Phase-in CET1 2020
Actual Restated Income Regulatory

Adjustmetns
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P&L Performance: In the adverse scenario, NIl hit arises from the cost of funding, while credit impairments 2 2

times the baseline level

NATIONAL BANK
OF GREECE

I PAT from continuing operations (€ m)

Average PAT per annum 2018-20 .
(Baseline)

+93

Average PAT per annum 2018-20
(Adverse)

-847

I Cost of Risk (bps)

305
120
Avg. CoR 2018-20 p.a. (baseline) Avg. CoR 2018-20 p.a. (adverse)

The major impact on profitability arises due to the shocks
on NIl and credit impairments

NIl is stressed by 19% in the Adverse scenario compared
to the Baseline (equivalent reduction noted on the NIM),
mostly due to the funding cost component: namely,
doubling the interest expense in the adverse scenario, with
the average being >200% above the 2017 comparable
cost, taking into account the ELA elimination

Similarly, Credit stress methodology leads to c.2.4 times
higher Cost of Risk in the Adverse scenario, compared to
the Baseline

I NIl evolution | NIM (bps)

a1 - ™ RN
NIM 312 ) 2% ) e )
1,391 1268
1,029
31.12.17 Actual Average NIl per annum  Average NIl per annum
2018-20 (Baseline) 2018-20 (Adverse)
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NPE evolution: Up 13 pp in the adverse scenario, with mortgages hit the hardest due to the decline in real estate price

The ST results in a sharp
increase to 52% (baseline) vs a

I Total NPEs (€ m) 2019 SSM target of 34%
22 060 24,080
18,591

31.12.17 31.12.20 Baseline 31.12.20 Adverse
Scenario Scenario

I Retail NPEs (€ m)

9,202

31.12.17 31.12.20 Baseline 31.12.20 Adverse
Scenario Scenario

* Includes SBLs

I Corporate NPEs (€ m)*

9,389 10,719 1,718

31.12.17 31.12.20 Baseline 31.12.20 Adverse
Scenario Scenario

I Mortgage (RRE) NPEs (€ m)

9,073
7,088

31.12.17 31.12.20 Baseline 31.12.20 Adverse
Scenario Scenario

ATIONAL BANK
OF GREECE
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In accordance with ST mechanics, higher NPE coverage does not translate into lower credit risk charges; NPE

coverage remains high throughout the ST period

TN
i

NATIONAL BANK
OF GREECE

I NPE (Stage 3) Coverage | Baseline scenario

I NPE (Stage 3) Coverage | Adverse scenario

57.6% 28.2% 56.9% 55.8%
3112171FRS9 311218 311219 31.12.20
Restated

* Based on credit definitions

59.6% 58.1%

| I I |
31.12.17 IFRS9 31.12.18 31.12.19 31.12.20

Restated
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Contact details

Paul Mylonas loannis Kyriakopoulos

Deputy CEO Group CFO

+30210 334 1521 +30210 334 3051

pmylonas@nbg.gr ikyriakopoulos@nbg.gr

Greg Papagrigoris Maria Kanellopoulou llias Katsikalis

Head of IR Investor Relations Investor Relations

+30210 334 2310 +30210 334 1537 +30210 334 1401

papagrigoris.gr@nbg.gr mkanellopoulou@nbg.gr katsikalis.ilias@nbg.gr
ir@nbg.gr ir@nbg.gr

This presentation-is.not an offer to buy or'selt-or a solicitation of an offerto-buy or sell any security or instrument or to participate in any trading strategy. No part of this presentation may be construed as
constituting investment advice or recommendation to-enter into any-transaction. No representation or warranty is given with respect to the accuracy or completeness of the information contained in this
presentation, and no claim is. made that.any future to-transact any securities will conform to any terms that may be contained herein. Before entering into any transaction, investors should determine any
economic risks and benefits, as well as any legal, tax, accounting consequiences of doing so, as well as their ability to assume such risks, without reliance on the information contained in this presentation.
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