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The report deals with statistical and graph (non technical) analysis of NBG (National Bank of Greece
S.A.) stock. It includes analysis of stock returns, analysis of volume patterns and the stock’s beta coeffi-
Asof 102112014 cient. Finally, the report provides information about the NBG warrant’s trading performance and exercise
T T terms, the stock’s listing and participation in indices, and the stock’s shareholder structure.

Number of Com. Shares (,000) 3,533,14963
Market Cap (in € mn) 770227

A D_a"y V°""m_’ Br e » NBG (National Bank of Greece S.A.) stock is listed on the Athens Exchange, Greece, and on the New
Av. Transaction Value (in €) 22892 491

York Stock Exchange, USA, in the form of ADR (American Depositary Receipt).
Av. # of Daily Transactions 3.847

e 07 > The stock participates, among others, in the ASE General Index and the FTSE/ATHEX Banks Index
of the Athens Exchange, Greece. As of October 10, 2014, NBG stock participated with 11.00% weight
in the ASE General Index and with 31.71% weight in the FTSE/ATHEX Banks Index.

» In 2013, NBG issued 245,748,459 warrants giving the right for future acquisition of NBG shares cur-

Share Information, Tickers and Participation in Indices

Price Statistics

Maximum Close (Last 5 Yrs) 133.00€ rently held by NBG's largest shareholder, the Hellenic Financial Stability Fund (HFSF).
Mnimum Close (Last 5 Yrs) 185€ » The ticker symbols of NBG stock are the following:
% Difference - 7085% Bloomberg: ETE:GA  Reuters: NBGr.AT
Last 250 Trading Sessiens Return -46.44% . .
Last 500 Trading Sessions Return I » The ticker symbols of NBG warrant are the following:
Last 750 Trading Sessions Return 76.20% Bloomberg: NBGUS  Reuters: NBG.N
Last 1000 Trading Sessions Return 94 65%
Last 1250 Trading Sessions Return 98 36%

NBG Stock Price Performance (1 year, in €)

Source: Athens Exchange, VRS Calculations. 500
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Note: Share price performance based on share price closes on Athens Exchange.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Stock Versus General Index
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Note: Data based on price closes on Athens Exchange.

Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communica-
tions, or other sources, believed to be reliable. However, such
information has not been verified by VRS, and VRS does not
make any representation as to its accuracy and completeness.
Opinions, estimates, and statements nonfactual in nature ex-
pressed in its research represent VRS'’s judgment as of the
date of its reports, are subject to change without notice and
are provided in good faith and without legal responsibility. In
addition, there may be instances when fundamental, technical
and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion ex-
pressed shall constitute an offer to sell or a solicitation of an
offer to buy any shares, warrants, convertible securities or op-
tions of “covered companies” by no means.

Valuation & Research Specialists (VRS) are the sole creators
and distributors of this report.
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[Bloomberg Ticker: ETE:GA] [Reuters Ticker: NBGr.AT]
Classification: Banking Stocks

Shareholder Structure

» According to the Bank’s Management and based on the results of the exercise of the 2 series of
NBG warrants on 26" June 2014, the Hellenic Financial Stability Fund (HFSF) held 2,022,322,834
common shares whereas private investors held 1,510,826,797 common shares out of total
3,533,149,631 outstanding shares.

NBG Common Stock: Shareholder Base Breakdown
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Source: Bank.

NBG Common Stock: Dividend per Share (in €)
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Source: Bank. Note: NBG distributed zero dividends during the period 2008 — 2013.

© VRS Analysis Department
Page 2



NBG Stock:

FLASH NOTE

StOCk AnaIySis October 21, 2014

NBG [National Bank of Greece S.A.] Common Stock

[Bloomberg Ticker: ETE:GA] [Reuters Ticker: NBGr.AT]
Classification: Banking Stocks

Intraday High minus Intraday Low (Last 5 Years, in €)
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NBG Stock: Price Close minus Session’s Open (Last 5 Years, in €)
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Source: Athens Exchange.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or com-
munications, or other sources, believed to be reliable. However, such information has not been verified by VRS, and
VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and statements
nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports, are subject to
change without notice and are provided in good faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions, estimates, and statements may not be in concert.
Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer to buy
any shares, warrants, convertible securities or options of “covered companies” by no means.

Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.

VALUATION & RESEARCH SPECIALISTS (VRS)
Equity Research, Corporate Valuation

& Financial Consultancy

104 Eolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557,
Fax: +30 210 33 16 358, Email: info@valueinvest.gr

© VRS Analysis Department
Page 3



FLASH NOTE

StOCk AnaIySis October 21, 2014

NBG [National Bank of Greece S.A.] Common Stock
[Bloomberg Ticker: ETE:GA] [Reuters Ticker: NBGr.AT]
Classification: Banking Stocks

NBG Stock: Daily Transaction Value (Last 5 Years, in €)
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NBG Stock: Volume Analysis
(Last 5 Years) [Part|] NBG Stock: Number of Daily Transactions (Last 5 Years)
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Source: Athens Exchange.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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NBG Stock: Volume Analysis
(Last 5 Years) [Part Il]

Last 5 Years' Aggregate Trading Volume / Number of Outstanding Shares 194%

Last 5 Years' Aggregate Transaction Value / Market Capitalization 372%

Number of Last 5 Years' Trading Sessions 1,246
Trading Sessions with Daily Volume above Average during the Last 5 Years 367
Trading Sessions with Daily Transaction Value above Average during the Last 5 Years 391
Trading Sessions with # of Transactions above Average during the Last 5 Years 481

NBG Stock Price Performance (Last 5 Years, in €)
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Source: Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
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NBG Warrant Information Warrant Price Close (since June 2013, in €)

2.00

1.80

1.60 A
Original Number of Warrants Issued 245,779,626 1.40 N w N
Current Number of Wamants 245 748 459 1.20 7

1.00 -
#of Shares per 1 Warant 8.22923881 v M

. e ) 0.80 V\ M\_A
Initial Warrant Offering Price (€) 6.83 \N ‘ { \l\l\ P
. 0.60 v v e
Warrant's Listing Date 6/26/2013 0.40 \ )
. -/

1st Date of Warrant's Trading 6/27/2013 0.20

0.00 T - " : :
STRIKE PRICE per Semester ® 6/27/2013 9/27/2013 12/27/2013 3/27/2014 6/27/2014 9/27/2014
Initial Acquisition Price 429 Share Price Close versus Implied Share Price via Exercise of Warrant (since June 2013, in €)
1st Exercise 4.3758 6.00
2nd Exercise 44616
3rd Exercise 4.5689
4th Exercise 4.6761
5th Exercise 4.8048 SHARE PRICE CLOSE (€)
6th Exercise 49335
7th Exercise 5.0837 5.00 IMPIYED SHARE PRICE-VIA
T e 52338 EXERCISE OF 3rd WARRANT

) TRANCH (EUR)

9th Exercise 5.4054 1.00

0.00 T T T T T
EXERCISE DATES per Semester Date 6/27/2013 9/27/2013 12/27/2013 3/27/2014 6/27/2014 9/27/2014
leilEEmEe 1212612013 Difference between Price Close and Implied Share Price (since June 2013, in €)
2nd Exercise 6/26/2014

0.00 : :
i EeEs R 6/27/2013 9/27/201 27/2013 3/27/2014 6/27/2014 9/27/2014
4th Exercise 6/26/2015 050

5ih Exercise 1212612015 \{"V '\WJ\'

6th Exercise 6/26/2016 _1.00

7th Exercise 12/2612016 \
-1.50

8th Exercise 6/26/2017
9th Exercise 12/26/2017

-2.00 ’\I'q.u

-2.50 v A
Source: Bank. V

-3.00

Source: Athens Exchange.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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DISCLOSURE STATEMENT (1)

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations
and value-related advisory services to local and international business entities and / or communities. VRS services include valua-
tions of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity re-
search to its institutional and retail clients / subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act
as an underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions.
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to
the “covered companies.”

VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed
to solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process
and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST

Covered Stock Bloomberg Reuters Stock Price Date Disclosure
NBG ETE:GA NBGr.AT €2.18 October 21, 2014 --

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.

3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

Please contact VALUATION & RESEARCH SPECIALISTS for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about

the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,

“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or

» o«

hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions,
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those
anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets Committee.
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report.

ANALYST CERTIFICATION
The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and

the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for provid-
ing a specific recommendation or view in this research report.
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