
 

 

 

 

NATIONAL BANK OF GREECE S.A. 

Press Release 

Announcement for the SME securitization transaction  

National Bank of Greece S.A (NBG) has completed the first Greek SME securitization 

transaction since 2007, SINEPIA D.A.C (the Transaction). NBG will raise up to €300mn of 

medium-term funding by placing the senior notes with the European Investment Bank (EIB), 

the European Investment Fund (EIF) and the European Bank for Reconstruction and 

Development (EBRD) (together hereafter, the Investors).  The senior notes, rated at BB by S&P 

and B- by Fitch, were stressed and withstood investment grade scenarios, but were capped 

by the sovereign ceiling (BB by S&P and B- by Fitch). HSBC Bank plc and NBG acted as Joint 

Arrangers and HSBC Bank plc as Transaction Coordinator.  Clifford Chance LLP and Zepos & 

Yannopoulos acted as legal counsels on behalf of HSBC Bank plc and the Investors, whilst 

Orrick, Herrington & Sutcliffe and Dracopoulos & Vassalakis LP acted as NBG’s legal counsels. 

The Transaction primarily aims to enhance the access of Greek SMEs & Mid-caps to affordable 

financing and falls within NBG’s strategic initiatives to support the Greek SMEs & Mid-caps. 

NBG will be launching a new financing scheme with the support of the European Fund for 

Strategic Investments (EFSI) and the EBRD that aims to provide for current working capital 

needs of Greek SMEs & Mid-caps as well as new lending for investment projects in Greece in 

the next two years. The new financing scheme will be launched on November 2016 and is 

expected to benefit over 2000 SMEs & Midcaps. At least 50% of the new financing scheme will 

target to increase employment for youth. 

Additionally, the Transaction serves NBG’s strategic objectives of diversification of funding 

sources, access to medium-term funding, reduction of funding costs and subsequent 

reduction of ELA dependence. NBG has already reduced its Eurosystem funding exposure by 

€12bln since July 2015, with current ELA dependence below €6bln. Finally, the Transaction 

will facilitate future market access, enhancing international confidence levels to NBG and to 

Greek assets as collateral. 

NBG remains committed to be the leading force of the recovery of the Greek Economy, 

mobilizing international capital markets, whilst leveraging on its liquidity and capital position 

and all available tools provided by international financial institutions.  
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