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Thursday 19 November 2015

Press Release

NBG Successfully Covers Baseline Shortfall

NBG hereby announces that it has successfully completed the book-building process to eligible
institutional and other investors by way of a private placement (the “Offering”) of its new ordinary
registered shares (the “New Shares”).

The Board of Directors of NBG set the offer price at €0.02 per offered New Share (the “Offer Price”) or
€0.30 following the 15-to-1 reverse share split, based on the results of the book-building process,
following consultation with the Joint Global Coordinators of the Offering and with the consent of the
General Council of the Hellenic Financial Stability Fund (the “HFSF”).

Demand from investors, together with the results of tenders made to date in connection with NBG’s
voluntary liability management exercise announced on 2 November 2015 (the “LME”), amounts to
approximately €1,166 million. The Bank expects to launch the Greek Public Offer for New Shares at the
Offer Price on or about 30 November 2015 seeking to raise an additional €300 million.

The baseline capital shortfall of €1,456 million will be more than covered by the capital raise of €1,166
million, any proceeds raised from the Greek Public Offer as well as €308 million of additional capital
following implementation of burden sharing measures (entailing the conversion into ordinary shares of
all of the Bank's outstanding capital instruments) which will arise from the Bank’s request for State Aid
to cover the remaining adverse scenario capital shortfall. Such shortfall will be covered through the
issuance to the HFSF of New Shares (for 25% of the remaining capital need) and contingent convertible
securities (“CoCos”) (for 75% of the remaining capital need). The Bank expects that through the
execution of its capital plan it will be in a position to proceed with repayment of the CoCos in the near
future.

Allocation of the New Shares to investors in the Offering will take place on or about Friday, 20 November
2015. NBG expects to enter into an underwriting agreement in relation to the Offering concurrently with
the allocation of the New Shares. Completion of the Offering will be subject to approval by the Eurogroup
of the €2 billion ESM financial assistance to the Hellenic Republic and to disbursement of Third Program
funds for the recapitalization of the Greek systemic banks (insofar as such funds relate to NBG) by no
later than the business day prior to payment for the New Shares.

Goldman Sachs International and Morgan Stanley & Co International plc are acting as Joint Global
Coordinators and Joint Bookrunners. COMMERZBANK, Keefe, Bruyette & Woods (a Stifel Company)
and Nomura International plc. are acting as Joint Bookrunners. BNP PARIBAS and HSBC Bank plc are
acting as Co-Bookrunners for the Offering.

Athens, 19 November 2015
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United States

This release is not an offer of securities for sale in the United States. The securities to which this
release relates have not been registered under the U.S. Securities Act of 1933, as amended and may
not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons, absent
registration or an exemption from registration under the Securities Act. There will be no public offering
of the securities in the United States.
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European Economic Area

No public offer or invitation to acquire securities of National Bank of Greece S.A. is being made by or
in connection with this release. Any such offer will be made in Greece and solely by means of the
Prospectus once it has been approved by the HCMC and published in accordance with the law, and any
supplement thereto.

U.K.

This document is being distributed to and is only directed at (i) persons who are outside the United
Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies,
and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the
Order (all such persons in (i), (ii) and (iii) above together being referred to as “relevant persons”). Any
invitation, offer or agreement to subscribe, purchase or otherwise acquire securities will be engaged in
only with relevant persons. Any person who is not a relevant person should not act or rely on this
document or any of its contents.

Greece

This release does not constitute a prospectus or an advertisement for the public offer of securities in
Greece, and is not an offer, or an invitation to make offers or to purchase or invest in any securities in
Greece. Any investment decision in relation to securities referred to in this release and offered to the
public in Greece should be based solely on the information contained in the Prospectus to be approved
by the Hellenic Capital Market Commission (“CMC”) and published in accordance with the law, and not
on the contents hereof.

Forward-Looking Statements

This release contains certain forward-looking statements. These forward-looking statements involve
risks and uncertainties that could significantly affect expected results and are based on certain key
assumptions. Many factors could cause actual results to differ materially from those projected or implied
in any forward-looking statements. Due to these uncertainties and risks, readers are cautioned not to
place undue reliance on such forward-looking statements, which speak only as of the date of this
announcement. National Bank of Greece S.A disclaims any obligation to update any forward-looking
statements contained in this announcement, except as required pursuant to applicable law.

Preliminary Offering Memorandum

Any purchase of NBG’s shares in the Offering should be made solely on the basis of the information
contained in the Preliminary Offering Memorandum. No reliance may or should be placed by any
person for any purposes whatsoever on the information contained in this release or on its
completeness, accuracy or fairness. The information in this release is subject to change.

Acquiring investments to which this release relates may expose an investor to a significant risk of
losing the entire amount invested. Persons considering making such investments should consult an
authorized person specializing in advising on such investments. This release does not constitute a
recommendation concerning the offering. The value of shares can decrease as well as increase.
Potential investors should consult a professional advisor as to the suitability of the offering for the
person concerned.
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