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Disclaimer S urobani]

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 use at this presentation. This information is summarized
and is not complete. This presentation is not intended 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 change without notice. Neither Eurobank nor any of its affiliates, advisers or representatives 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 its contents or otherwise arising in connection with this
document.

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
presentation was obtained from various external data sources, and Eurobank has not verified such data with independent sources. Accordingly, Eurobank makes no 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 factors. Past performance is no guide to future performance
and persons needing advice should consult an independent financial adviser.

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 statements are based on current expectations and projections of future events and trends, 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 infended to identify forward-looking statements, but are not the exclusive means of identifying these statements. These forward-looking
statements are subject fo numerous risks and uncertainties 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 conftrol of Eurobank. No person has any responsibility to update or revise any forward-looking statement based on the occurrence of future events, the receipt of
new information, or otherwise.

"o

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 infended 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 States 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 or an offer, to subscribe for or purchase any securities in any jurisdiction or an inducement to enter into investment activity. Neither this presentation nor
anything contained herein shall form the basis of any confract or commitment.

This presentation 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 FSMA.

This presentation is being distributed to and is directed only at (i) persons who are outside the United Kingdom or (ii) persons who are investment professionals within the meaning of Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) (i) persons falling within Article 49(2)(a) to (d) (“high net worth companies,
unincorporated associations etc.”) of the Financial Promotion Order, and (iv) persons to whom an invitation or inducement to engage in investment 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 (all such
persons together being referred to as “Relevant Persons”). Any investment activity to which this communication relates will only be available to 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 to seek its own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory 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.
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3Q2014 results!

B Eurobanic

Highlights Key financials
0 Core pre-provision income (PPI) (NIl plus commissions less €m 3Q2014 yleylal:
operating expenses) up 8% q-o-q, PPI slightly down (-2.3% q-0-q) Net interest income 3786 3753
to €217.1m Commission income 70.9 69.9
= Net interestincome (NIl) up by 0.9% g-o-q driven by
improving funding cost OtherIncome 25.3 44.6
= Operating expenses down by 11.4% y-o-y on a comparable Operating income 474.8 489.9
basis
Operating expenses (257.7) (267.6)
e Accelerated provisioning in 3Q2014 in order fo increase faster the Pre-provision income 217.1 222.2
coverage ratio Loan loss provisions (588.4) (454.7)
= Coverage ratio up by 250 bps g-o-g fo 53.6% ] )
= 90dpd formation down 38.2% g-o-q fo €236m Other impairments (41.1) (23.6)
Discontinued operations 0.4 (94.4)
o Liquidity and Capital Non-recurring items 168.1 (2.1)
= Deposits increase by €0.8bn g-o-qg, loans / deposits ratio at Net income (186.6) (301.1)
99.8% : :
* Phased —in Common Equity Tier 1 (CET1) ratio at 16.1%
= Fully loaded Basel lll CET1 ratio at 13.9% including preference Ratios (%) 3Q2014 2Q2014
shares Net interest margin 2.04 2.00
o No capital shortfall under the ECB Comprehensive Assessment Cost / income 54.3 54.6
= 2014 provisions in line with the AQR findings Cost of risk 5.47 4.15
= Stressed CET1 ratio under Dynamic Balance Sheet Baseline 90dpd 330 318
scenario at 15.1%
= Stressed CET1 ratio under Dynamic Balance Sheet Adverse Provision coverage 53.6 511
scenario at 5.5%, increasing to 9.5% taking into account CETI 16.] 17.02
capital enhancement factors ’ ’
Loans / Deposits 99.8 103.4
1. Ukraine classified as held for sale effective 1Q2014. I Page 3

2. CETI ratio adjusted from17.7% to 17.0% due to Ukraine's RWAs and non-inclusion of NHPB's portfolio migration to IRB approach.



Capital position

Phased-in CET1 ratio Equity to CET1 capital bridge (€ m)
6,211 527 6,384
: (107)
17.0%
] — 16.1%
(247)
— — z %) 1%, > v "(7, 6
= 5 2 = 2 5 o = 5 = 5 » gol
I Q o IS 9 < o) < 9 5 <€ I}
) £ < ¢, 7 c o c S0 O
o O S ® 0 = o z PE -
= N c < c = -2 LLi
s g o o g 53 O
) o s T g°
RWAs (€ m) 37,987 1,897 (258) 39,626 a a ©
Capital (€ m) 6,456 35 (107) 6,384

1. CETI ratio adjusted from17.7% to 17.0% due to Ukraine’s RWAs and non-inclusion of NHPB's portfolio migration to IRB approach. I Page 4



Capital position under CRDIV/CRR S cuoanic

Fully loaded Basel Ill CET1! Key points

= Regulatory freatment of Deferred Tax Assets (DTA) as per
recent legislation
16.1% = DTAs related to loan loss provisions and PSI loss
L] eligible to be converted into Deferred Tax Credits
(80bps) 13.9% (DTC)

130b
( Ps) (10bps) = Opt-in to DTC scheme approved by 7 November
11.5% 2014 Extraordinary General Meeting

= €167m DTA related with New Proton Bank loan loss
provisions recognised in 3Q2014

(240bps)

Tangible Book Value (TBV)

€m € cent per share

< E 8 > i I 2Q2014 TBV 5,223 35.5
2 s 5 §& Za 8 I3
) o< T — 7] <
3 g £ 52 w28 g =3 - 3Q2014 result (187) (1.3)
0% O o C - g~
< =2 N g o I}
5 33 9% 3 - Other (22) (0.1)
o ks} L
3Q2014 TBV 5,014 34.1
RWAs (€ m) 39,626 - - - 39,626 - 39,626
Capital (€ m) 6,384 (315) (527) (40) 5,502 (950) 4,552

1. Based on 2024 transitional rules I Page 5



Asset quality e

90dpd coverage

*  90dpd formation down by 38.2% g-o-q, driven by small business
and household lending

= Accelerating provisioning in order to increase faster coverage
ratio

= Coverage ratfio up by 250 basis points g-o-g to 53.6%, post
€331m write-offs in 9M2014

=  Provisions stock cover 17.7% of gross loans (14.7% in FY2013)

48.7%
* Increased provisions in International operations result to 60.9%
coverage ratio from 52.3% in 1H2014

3Q2013 4Q2013 1Q2014 2Q2014 3Q2014

90dpd gross formation (€ m) Loan loss provisions (€ m)
1.3% 1.3%
1.0% 0.7% 5.6%
0.5% % of gross loans 4.3% Cost of Risk
685 681 3.5% 5.5%
— 4.2%
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455 174 = International
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5 ®Infernational 383 m Greece

|
|
|
[
|
|
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|
|
[
|
|
|
|
|
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! m Greece

3Q2013  4Q2013" 1Q2014 2Q2014  3Q2014 3Q2013  4Q201 3 1Q2014  2Q2014  3Q2014

1. Including NHPB & New Proton.
| Page 6



2014 provisions — AQR findings

& urobank)

Evolution of provisions stock (€ bn)

2014 provisions analysis (€m)

Coverage
ratio

9.5 9.5

A bond
loans
provisions

Reclassified
bond loans

0.3

1,008
9.2 —

331

1,014

(325) I

1,278

Provisions Ain9M2014  9M2014 9M2014 9M2014 FY2013

stock FY2013  provisions provisions Write-offs provisions provisions provisions stock
stock stock after stock before stock and
write-offs write-offs AQR
provisions

Ain 9M2014

9M2014 write-  Provisions for Increased cash AQR provisions

offs 9M2014 new
formation

coverage
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90dpd gross formation per segment (Greece)

Consumer (€ m)

Mortgages (€ m)
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Asset quality metrics zmrmm

90dpd & performing restructured per segment Provisions coverage (%)

79.4
60.7
44.8
: l

>90dpd 0-89 dpd

>90dpd

ratio (%) restructured

Consumer 44.6 €3.1 bn €0.2 bn
Mortgages 21.7 €4.0 bn €2.2 bn
Small Business 50.5 €3.7 bn €0.5 bn
Corporate 33.0 €6.3 bn €1.2bn 53.4
Total 33.0 €17.1 bn €4.1 bn'

90dpd & coverage per region

7 3Q20132 4Q2013 1Q2014 2Q2014 3Q2014
90dpd ratio
Greece 29.1 31.1 32.7 33.6 34.9
International 19.4 19.7 20.8 21.7 21.9
Group 27.7 294 30.9 31.8 33.0
Group Corporate Mortages Consumer  Small
Coverage Business
Greece 48.6 49.7 50.1 51.0 52.8
International 49.4 52.4 52.2 52.3 60.9
Group 48.7 49.9 50.3 51.1 53.6

1. On total of restructured loans of €7.6bn. 2. Including NHPB & New Proton. I P 9
age



Pre-provision income (PPI)

PPI per region (€ m) A PPl (€ m)
m Greece ® [nternational
222 217
194
67
1
222 3 —_—
151 — 10 217
141
(19)
96 95
85
155 [l 155
131
47
110
87 95 / /
37 L 34
Q Q9 & & & > x > ™ 2Q2014 PP ANII A A other Aopex  3Q2014 PPl
N N N N \N N N \ N
G"LQ GQ,Q G‘LQ G‘\,Q GQ,Q C-Q’Q G‘LQ 9‘19 G(\'Q commission  income
o W N v % L N v e income
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Summary performance

B Eurobani

Balance sheet - key figures

Income statement - key figures

€m 3Q2014 2Q2014

€m 3Q2014 2Q2014
Gross customer loans 51,783 51,785
Provisions (2.163) (8,428)
Net customer loans 42,620 43,357
Customer deposits 42,698 41,926
Eurosystem funding 9,100 10,650
Shareholders' equity 6,951 7.154
Tangible book value 5,013 5,223
Tangible book value / share (€) 0.34 0.36
Risk Weighted Assets 39,626 37.987
Total Assefts 74,264 74,773
Ratios (%) 3Q2014 2Q2014
CET1 16.1 17.0
Loans/Deposits 99.8 103.4
?0dpd 33.0 31.8
Provision coverage 53.6 51.1
Provisions / Gross loans 17.7 16.3
Headcount (#) 17,527 17,575
Branches and distribution network (#) 1,034 1,042

Net interest income 378.6 375.3
Commission income 70.9 69.9
Operatingincome 474.8 489.8
Operating expenses (257.7) (267.6)
Pre-provision income 217.1 222.2
Loan loss provisions (588.4) (454.7)
Otherimpairments (41.1) (23.6)
Discontinued operations 0.4 (94.4)
Non-recurring items 168.1 (2.1)
Net income (186.6) (301.1)
Ratios (%) 3Q2014 y{ey{ .
Net interest margin 2.04 2.00
Fee income / assets 0.38 0.37
Cost / income 54.3 54.6
Cost of risk 5.47 4.15

1. CETI ratio adjusted from 17.7% to 17.0% due to Ukraine's RWAs and non-inclusion of NHPB's portfolio migration to IRB approach.

| Page 11
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Loans and deposits

Gross loans (€ bn)

Deposits (€ bn)

A before write-offs,

bond loans
reclassification (€ m) (456) (540) (392)
52.9
52.4 51.8 51.8
7.9
21.9 21.8 21.4 218
16.9 16.8 16.7
9M2013 2013 1Q2014  1H2014  9M2014

H m Consumer
S, ]

m International

Greece

m Business

= Mortgages

111.0%
k

109.4%

109.3%

103.4%

99.8%

—

S —

9M2013

2013

1Q2014

1H2014

—

9M2014

Loans/Deposits

m International

m Public
Sector

m Private
Sector




Liquidity e

Eurosystem funding (€ bn) ECB collateral by type (September 2014)
17.0
16.3
Loans Other’ EFSF]gyoonds

/_4% /
Pillar 111>
/ 12%

~

Of which
€1.6bn EFSF

11.4
14.3
\Pillor I’
5.6 69%
Dec 2013 Mar 2014 Jun 2014 Sep 2014 Oct 2014
mELA ®mECB Total collateral €12.3bn, €3.2bn additional buffer

1. GGBs, GTBs, Corporate bonds and ABSs. 2. Government guaranteed bonds. 3. GGBs securities lending. | Page 14



New time deposits spreads and client rates (Greece) Srm

New time deposit spreads (bps) Deposits mix

(183)
_Time
Core 67%
3% N
Time deposit client rates (bps)
(322) (325)
(370) (352) 408 403 399 —e—New production —=Stock
381
N [sp] o [sp} ™ o ™ < < < ~< V]
o o o o o o o o o o o o
g & & 3 2 8 & ¢ 2 3 2 38

217
195

™ ™
o o
N N
2 N

O
8 =

May 2013
Jul 2013
Sep 2013
Nov 2013
Jan 2014
Mar 2014
May 2014
Jul 2014
Sep 2014
Oct 2014

1. As of 20t October 2014

| Page 15



Net interest income S eurobani

NIl breakdown (€ m) NIl per region (€ m)

Loan margin I I

Capital & bonds

386 347 375 379

320 103 .
m International

115
269 m Greece
3@20131 4Q2013 1Q2014 2Q2014 3Q2014
-_—_

NIl evolution g-o0-q (€ m)

42
.
(32)

Market & Eurosystem - (43) ()
funding
5o = (17)
10| 379
Deposit margin (192) 215) (165) (157) 375 —o [10 ]
Total NII 367 375 379
3Q2013' 4Q2013 1Q2014 2Q2014 3Q2014 = 2 ¥%s ~%o & 2. =
Iy o) o Y O O .= o c [l I
O = o g0 X £ g S 8 £ Ic]
I3 g 0= g S5 %3 20 )
o 20 02 2
< O

1. NHPB and New Proton included for one month. I Page 16



Spreads & net interest margin Czmrem

Lending spreads (Greece, bps) Deposit spreads (Greece, bps)
554 e — — — *—Savings
520 (49) (43) (30) (29) (42) and sight
498 503 — 509 . 151
+— Corporate (170) ) g Toal
472 (202)
456 457 == ToOtal
447 449 == Time
48 A 418 =d=Retail
3Q201 3’ 4Q2013 1Q2014 2Q2014 3Q2014 3Q201 31 4Q2013 1Q2014 2Q2014 3Q2014
Retail lending spreads (Greece, bps) Net interest margin (bps)
909 908 897 884 918
*>- e —" 1
—e—Consumer 3Q2013  4Q2013 1Q2014  2Q2014  3Q2014
539 SBB Greece 137 163 168 174 178
International 366 382 323 333 334
251 245 252 261 265 —m=Mortgage
- = o Group 173 198 193 200 204

3Q2013' 4Q2013 1Q2014 2Q2014 3Q2014

1. Pro-forma for NHPB & New Proton. I nge 17



Commission income

B Eurobani

Commission income breakdown (€ m)

Commission income per region (€ m)

0.36% 0.37% 0.38%

0.35% 0.34% Fees / Assets

71
5 m Rental & other
1 income
3 B Insurance

m Mutual funds

w
w

N

(0]
N
N

~
_HHE“-

m | ending

o ~0

3Q2013' 4Q2013  1Q2014 2Q2014 3Q2014

m Capital Markets

m Network & other

Total fees
83 85 80 86 g5  Sxcluding
Govt. guarantees
expense
69 70 70 71
65
25 27 25 e
23 m International
43 49 45

m Greece

3Q2013' 4Q2013  1Q2014 2Q2014 3Q2014

1. NHPB and New Proton included for one month.

| Page 18



Operating expenses e

OpEx per region (€ m) OpEx breakdown (€ m)!

306

" @D

@

| 78 | 792 = Depreciation

n

n m Administrative
229

' m Staff

4Q2013 1Q2014 9M2013 9M2014
Cost-to-income ratio (%) Headcount evolution (#)

19,274

» 17,958 17,690 17,575 17,527
' —— — +

65.5
62.6 12,050

=== Group .\ﬁﬁﬁ 10,810 10761 10,748

== Greece —— —E— -

7,224

' 7,081 6,880 6,814 6,779

55.1 [e— —_— —r " "

54.6 54.3
3Q2013 4Q2013 1Q2014 2Q2014 3Q2014
3Q2013 4Q2013 1Q2014 2Q2014 3Q2014

e GrOUp == Creece === |nternational

1. On a comparable basis: NHPB, New Proton and other adjustments in 9M2013. I Page 19



International operations



International presence

B Eurobani

B € urobank

Srbija
Total Assets (€ bn) 1.4
Net Loans (€ bn) 0.9

Deposits (€ bn)

0.8

Branches (#)

95

P b ostbank

F

Total Assets (€ bn) | 3.0
Net Loans (€ bn) 2.2
Deposits (€ bn) 2.5
Branches (#) 179

Gsincron)

ROMANIA

Bc robani

B € urobank

Private Bank Luxembourg

Total Assets (€ bn) 1.0
Net Loans (€ bn) 0.4
Deposits (€ bn) 0.8

| [FEETE

SR ,/‘ Deposits (€ bn)
Mgy

Total Assets (€ bn) | 3.4
Net Loans (€ bn) 2.0
Deposits (€ bn) 1.9
Branches (#) 187
S Eurobank
Total Assets (€ bn) | 3.7
Net Loans (€ bn) 1.1
3.2
Private Banking 7
centers (#)

| Page 21



Income statement highlights

& urobank)

Operating income (€ m)

Operating expenses (€ m)

145
73 77
136
130
3Q2013 4Q2013 1Q2014 2Q2014 3Q2014 3Q2013 4Q2013 1Q2014 2Q2014 3Q2014
Provision charge (€ m) Net income before non-recurring charges (€ m)
174 |
(14) (4)
(27)
%0 (18)
72
5] 57
(102)
3Q2013 4Q2013 1Q2014 2Q2014 3Q2014 3Q2013 4Q2013 1Q2014 2Q2014 3Q2014

| Page 22



Key figures

B Eurobani

Balance Sheet

(€m)

Income statement

(€m)

Branches (#)

Headcount (#)

Assefts

Gross loans

Net loans

90dpd Loans

Deposits

Operating Income

Operating Expenses

Loan loss provisions

Profit before tax & minorities

Net Profit before non-recurring charges

Retail

Business / Private banking centers

Romania

3,382

2,576

2,040

822
1,875

42.3

(27.0)

(104.0)

(88.8)

(77.6)

187

2,658

Bulgaria

2,977

2,546

2,192

595
2,542

41.8

(19.6)

(51.0)

(28.7)

(27.7)

179

2,429

Serbia

1,445

936

859

151
819

21.5

(12.1)

(15.3)

(5.8)

(5.0)

95

1,388

Cyprus

3,650

1,177

1,131

94
3,183

20.0

(6.1)

(3.8)

10.1

8.0

227

1,016

369

369

753

4.9

(3.6)

(0.0)

1.4

0.9

77

12,470

7,604

6,591

1,664

9,172

130.5

(68.4)

(174.1)

(111.8)

(101.4)

461

33

6,779

| Page 23
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Quarterly financials

Income Statement (€ m)
Net Interest Income
Commission income
Other Income
Operating Income
Operating Expenses
Pre-Provision Income
Loan Loss Provisions
Other impairments

Profit before tax

Net Profit before non-recurring charges
Discontinued operations
Non-recurring items

Net Profit

Balance sheet (€ m)
Consumer Loans
Mortgages
Household Loans
Small Business Loans
Corporate Loans
Business Loans
Total Gross Loans
Total Deposits

Total Assets

3Q2013!

319.9
69.2
15.2

404.2

(252.8)
151.4
(416.5)
(30.3)
(295.9)
(231.3)
(6.1)
(47.8)
(285.2)

3Q20132

7,445
18,9218
26,363

7,337
20,052
27,389
53,817
41,940
80,060

4Q20132
386.0
70.0
27.7
483.7

(305.5)

178.2

(647.1)
(129.5)
(597.6)
(450.3)

(57.8)
(405.0)
(913.1)

4Q2013
7,285
18,786

26,071

7,320
19,458
26,778
52,910
41,250
77,586

3Q2014

6,822
18,524
25,346

7,191
19,187
26,378
51,783
42,698
74,264

1. Incl. NHPB & New Proton for one month. 2. Incl. NHPB & New Proton.
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Nine month financials

Income Statement (€ m)
Net Interest Income
Commission income
Other Income
Operating Income
Operating Expenses
Pre-Provision Income
Loan Loss Provisions
Other impairments

Profit before tax

Net Profit before non-recurring items
Discontinued operations
Non-recurring items

Net Profit

Balance sheet (€ m)
Consumer Loans
Mortgages
Household Loans
Small Business Loans
Corporate Loans
Business Loans
Total Gross Loans
Total Deposits

Total Assets

9M2013!

883.8
199.1
(8.5)

1,074.4

(732.8)
341.6

(1,252.9)

(59.9)
(972.4)
(741.2)

(57.0)

557.5
(240.7)

9M20132

7,445
18,9218
26,363

7,337
20,0562
27,389
53,817
41,940
80,060

9M2014
1.121.1

205.3
99.1

1,425.5

(791.9)
633.6

(1,522.5)

(104.6)
(993.5)
(786.3)
(150.1)

241.4
(695.0)

9M2014

6,822
18,524
25,346

7,191
19,187
26,378
51,783
42,698
74,264

1. Incl. NHPB & New Proton for one month. 2. Incl. NHPB & New Proton.



Income statement highlights (Greece)

B Eurobani

Operating income (€ m)

Operating expenses (€ m)

354

339 307

3Q2013' 4Q2013 1Q2014 2Q2014

Provision charge (€ m)

229
200
180 I 196 I 190

4Q2013 1Q2014 2Q2014 3Q2014

Net income before non-recurring charges (€ m)

557

422
366 383

3Q2013" 4Q2013 1Q2014 2Q2014

(200) (200) I

(253)

(400)

4Q2013 1Q2014 2Q2014 3Q2014

NHPB and New Proton included for one month.
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Assets

Total assets (€ bn)

Gross Loans

74.3

Net loans and advances to customers

Securities

PP&E, intangibles and other assets

Loans and advances to banks
Deferred tax assets
Cash and central banks balances

Consumer
13%

Corporate
37%

Mortgages
36%

Small Business

14%
Securities
Other GGBs
securities 9%  T-Bills
9% /_8%

Other
government
bonds
15%

EFSF bonds
59%
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Liabilities

Funding (€ bn)

Wholesale 62.9
Funding s e

Repos

Deposits
42.7

Wholesale funding

Securitizations
12%

Interbank
takings
42%

EMTNs
31%
Subordinated
Notes
15%
Deposits

Time
Core__ 65%
35%

Repos

Other!
1%

Covered

bonds \
18%

EFSF bonds
71%

1. GGBs, GTBs, Corporate, Sovereign and Government guarantee bonds
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Private Banking Ecurobani

Market leader in Greece with holistic servicing model in 3 countries

AuM (€ bn) Data as of September 2014
. Relationship
AUM (€ m) Clients (#) Managers (#)
6.1 6.2 6.2 6.3 6.3
Greece 3,068 3,651 45
Luxembourg 2,167 1,056 11
Cyprus 1,023 1,250 5
3Q2013 4Q2013 1Q2014 2Q2014 3Q2014 el L= e o
m Greece = Luxembourg Cyprus
Revenue Breakdown (€ m) Asset Mix (%)
14.0
1.5 Greece Luxembourg Cyprus Total
10.0 9.2 9.4
Cash 38% 66% 68% 52%
Bonds 22% 7% 13% 16%
Equities 15% 6% 13% 12%
3Q2013 4Q2013 1Q2014 2Q2014 3Q2014
Funds and
m Greece = Luxembourg Cyprus Managed 25% 21% 6% 20%
Products

Note: Figures based on internal profitability model
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Asset Management

Market leader in Greece with 26.9% market share in mutual funds

AuM (€ m) Net Inflows (€ m)
227
3,128
) m Institutional Asset
- u Equity Management
2,727 = Mutual Funds
m Fund of funds
326

204

541

2013

Mutual
Funds

Institutional
Asset Mng

304
287
377
643

9M2014

m Special
purpose

Mutual ™ Balanced
Funds

m Absolute refurn

m Bonds

® Money Market
Institutional

Asset Mng

13

(33) (21)
Q32013 Q42013 Q12014 Q22014 Q32014
Revenues (€ m)
6.4 6.6

5.8 5.9

3Q2013 4Q2013 1Q2014 2Q2014 3Q2014

® Mutual Funds = Institutional Asset Management

| Page 31



Insurance and Equity brokerage

B Eurobani

Eurolife ERB Insurance

Eurobank Equities

= 3rd largest insurance provider in Greece in 2013, operating both

in life and non-life segments, focused on retail

= 2013 ROE at 16% and 29% for the Greek Life and the Greek Non-
life insurance business, respectively
= Diversified distribution channels
= Exclusive bancassurance agreements with Eurobank and/or
Eurobank subsidiaries

= Third party channel consisting of approximately 1,400
agreements with agents, independent brokers and

insurance advisors

= Solvency | ratios of 532% and 469% for Life and Non-life

businesses in Greece, respectively, as at 30 September 2014
= Fast growing and profitable Romanian operations

= Eurobankis considering various options to reduce its stake in ifs
insurance business, including a potential IPO of its newly

established wholly owned subsidiary, Eurolife ERB Insurance

Group S.A.

€m 2013 9M 2014
Gross Written Premium! 345 289
Total Income! 397 330
Profit after tax! 57 48

Dominant position in domestic capital markets, consistently

ranking number one over the past 5 years

Profitable through-out the crisis due to constant cost

optimization

Voted best Brokerage firm in Greece (2014) and best
research (2013, 2014) by Extel Survey

Greek
148 192 stock
108 100 Market
turnover

50 (€ m)

Eurobank

4 4 Eauities
revenue

(€m)

16%
14% 6%

3Q2013 4Q2013 1Q2014 2Q2014 3Q2014

® Market share

1. Based on the respective financial statements of Eurolife’s insurance and insurance brokerage subsidiaries as applicable, and before any eliminations and adjustments to

consolidate such subsidiaries
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Appendix Il - ECB Comprehensive Assessment

FIndings



Comprehensive Assessment (CA) Overview

B Eurobani

Unprecedent exercise performed by European Central Bank (ECB) across 130 European banks

The CA represents a step towards the full harmonisation of the European banking system

Results and findings of the CA based on two main pillars: Asset Quality Review (AQR) and Stress Test (ST)

@ Asset Quality Review (AQR)

e Stress Test (ST)

Unprecedented exercise aimed to enhance the
transparency of bank balance sheets (B/S), by reviewing
the quality of banks’ assets, including the adequacy of

asset and collateral valuation and related provisions

Review of loan portfolios and projections based on large

samples within each category

Standardised approach across all banks assessed, taking
into account the bank’s exposures and the underlying
borrowers financials and collateral valuation as of 315t
December 2013

— 84% of Eurobank portfolio reviewed through samples

— Credit file review for €9.9bn of Greek corporate loans,

representing 64% of the Greek Corporate portfolio

Performed in cooperation with the European Banking
Authority (EBA) to examine the resilience of banks’ B/S to

two stress test scenarios: Baseline and Adverse

Capital adequacy was assessed over a three-year time
period (2014-2016) against a Common Equity Tier 1 (CET
1) ratio benchmark of 8.0% and 5.5% in the Baseline and

Adverse scenario, respectively

The CA was carried out on both the Static and Dynamic
B/S assumptions, with only the latter incorporating the
effect of measures announced and committed in the
Restructuring Plan approved by European Commission for
the period 2014-2016
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Comprehensive Assessment Results (1/2)

B Eurobani

= ECB will use the Dynamic B/S to assess the capital position of Eurobank

= The Dynamic B/S, which includes the €2.9bn share capital increase completed in May 2014, incorporates the Restructuring

Plan (RP) for the 2014-2016 period approved by European Commission, stressed under the Baseline and Adverse scenario

= Eurobank meets the CA benchmark in both the Baseline and the Adverse Dynamic B/S scenario

AQR Overview (€ bn)
5.8
4.0
(2.8%)
(.1 15.3%
10.6%
CETI 2013 AQRimpact  AGQR AGR '
adjusted adjusted
CET1 CET1 post

share capital
increase

RWAs €38.1bn €38.1bn

Dynamic B/S

AQR Adjusted  Share Capital Aggregate ST ST adjusted
CET1 increase adjustments CET1 2016
2014-2016

€38.1bn €33.7bn"

Baseline (€ bn) Adverse (€bn)
2.9 51
oz 2.9
(0.7)
7.5%
7.5%

(9.9%)

(3.9)

AQR Adjusted  Share Capital  Aggregate ST
CET1 increase !

€38.1bn

adjustments
2014-2016

1.9

ST adjusted
CET1 2016

11
1
-39

€35.2bn°

1. Share capital increase completed in May 2014.
2. As derived from the stress test.
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Comprehensive Assessment Results (2/2)

B Eurobani

AQR Overview (€ bn)
5.8
4.0
(2.8%) 3.0
(1.1)
10.6%
CETI 2013 AQRimpact  AGR AGR
adjusted adjusted
CET1 CET1 post
share capital
increase
RWAs €38.1bn €38.1bn

Static B/S

Baseline (€ bn)

Adverse (€bn)

(5.8%)

(2.2)

0.8

AQR Adjusted Aggregate ST
CET1 adjustments
2014-2016

€38.1bn

STadjusted ST adjusted !
CET1 2016 CET1 2016 post
share capital

increase

€38.2bn"

(14.2%)
(5.5)
AQR Adjusted Aggregate ST
CET1 adjustments
2014-2016
€38.1bn

(6.4%)
(2.5)

1
ST adjusted ST adjusted
CET1 2016  CET1 2016 post

share capital
increase

€38.8bn°

1. Share capital increase completed in May 2014.
2. As derived from the stress test.
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Capital Enhancement Factors

B Eurobani

= The following factors would create a capital buffer of €1.4bn to increase the stressed CET1 ratio from 5.5% to 9.5%?

Dynamic B/S Adverse Scenario & Capital Enhancement Factors (€ bn)

Factors to generate €1.4bn
(408bps) of extra capital buffer

2.9 A
7.5%
9.9% 0.3
(2.8%) ( °) 1.1
(1.1)
3.2%
(3.9)
CET1 2013 AQR impact May 2014 Share ~ Aggregate ST ST adjusted CET1 Impact of recent  Difference in
capitalincrease adjustment (2014- ratio DTA legislation! ~ 9M2014 PPl vs
2016) adverse adverse PPI

AQR + ST+ Cap
Act. Pro-Forma
CET1 2016 adi.

1. Conditional to the approval of opt-in fo the scheme by the forthcoming 7 November 2014 EGM.
2. CET1 ratio excludes an additional benefit of ¢.30bps expected from the migration of NHPB mortgage portfolio to IRB approach.
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AQR review perimeter and key findings (1/2) D Eurobanic

=  84% of Eurobank loan book reviewed; 97% of Greek and 17% of International portfolio

= Credit file review and collateral valuation performed over €9.9bn of Greek corporate loans representing 64% of the Greek
Corporate portfolio

= The AQR review resulted in a total provisions adjustment of €1,343m or €1,070m after tax

Pre-tax AQR Impact Details (€ m)

Credit file
reviews &
collateral
valuation

Projection of
findings

Collective
Provisions

Others

Pre-tax AQR
Impact 2013

887 files of Greek Corporate portfolio reviewed (64% of total
Greek Corporate exposure)

79 files of Bulgaria’s Large Corporate portfolio reviewed (93% of
Bulgaria's Large Corporate)

388 files of Greek Residential Real Estate portfolio reviewed

Impact of projection of findings on provisioning for the unsampled
component of the portfolios

Collectively assessed provisions adjustment, of which:
= € 257m on corporate
= € 256m on Residential Real Estate

Includes:
=  €51m from challenger model review on CVA provisions
= €14m from reduction in fair value on non derivative exposures

€ 1,070m net of tax impact
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AQR review perimeter and key findings (2/2) D Eurobanic

* Limited adjustments in terms of NPEs from the credit file review, mainly stemming from the SME portfolio
= Stock of provisions in place as of September 2014, largely in line with the level envisaged in the AQR exercise

NPEs evolution (€ bn) Provisions post AQR (€ bn)
15 o 1.0 18.9
. 17.
iy [ ] 0.6
: 0.3
: 0.4 [ ]
8.2 — 1
Bond loans
and other
off-balance
sheet
exposure
90dpd Alignment to NPEs EBA AQR AQR adjusted Provisions > Credit file Pojection of  Collective Post AQR 9M 2014°
EBA NPE definition pre-  adjustments NPE stock 2013 review findings adjustment provisions provisions
definition AQR adjustment stock stock

1. Ratio includes corporate bonds and off-balance sheet exposures. 2. Including corporate bonds. I 39
Page



Stress Test (Dynamic B/S) — Adjusted PPI' S robani]

Adjusted PPl evolution (€ m) Adjusted PPI current run rate vs stressed (€ bn)

L1Baseline scenario

L1Adverse scenario

911
===
L 862
I ! P
803 L Lo I_z;‘ll
-—- 24
1 I ! I | . 1 I
758 1 : I ! | | I I
1 I I ! I I | |
] 1 ] ! ] | 1 1
1 | I : | 1493 1 |
| 1 1 | __ - 1 1
1 | 1 1 1 1 1 1 1
1 | I : | | 1 1 I
1 I I I 1 1 | -
1 : | ! | | 1 20 1 | 1 :
1 I | '579 | I 1 1 I 1 |
1 I I 1= I I 1 1 I I |
1 | I 1 I | 1 1 | 1 .
1 I 1 I | 1 1 | 1
1 : I | I I 1 1 I 11.7
1 | I 1 I | 1 1 | 1 .
1 | I 1 | | 1 N T 1 .
1 I 1 I | 1 1 | 1
1 : I 1 | I 1 09, 1 :
1 1411 1 1 1 1 1 (Static BYS) 1 .
1 - I 1 I | 1 1 | 1
T I I T T 0.4 I I I |
1 | 1 1 1 1 | 1 1 | ||
I | | 1 1 1 1 1 . | -1
1 | 1 | 1 | | 1 1 | 103,
R A T N N N N L spiess)
adj. TH2014 actual ' 2014 2015 2016 adj. 1H2014  Cum. Adj. PPI_ Adjj. PPI 2014- Cum. 2014-2016Cum. 2014-2016
annualised actual 2H2014-2016 2 2016 adj. adj. PPI
PPl(baseline) (adverse)

1. Excluding insurance PPl of €37m in 1H 2014 adj. PPI. (According to the ST methodology insurance operations are not included in the CA).
2. Based on 2Q 2014 adjusted PPI, kept flat for all the periods considered. I Page 40



Stress Test Summary results = Dynamic B/S

Baseline Scenario (€ bn)

2.6
’ 02 04] ] 5.1
4.0 (0.8) 15.1%
0.3
10.6% —
(1.3)
CET1 2013 Gross AQR Impact Tax Impact AQR adjusted May 2014 Share 3y Cumulative adj. 3y Cumulative 3y Cumulative 3y Cumulative Other! ST adjusted CET1
CET1 capital increase PPI Impairment losses Impairment losses losses from 2016
on loans on sovereing discontinued
exposures operations
Adverse Scenario (€ bn)
1.7
2.9
4.0
03 0] —
— 0.4) ] 0.1 1.9
(1.3) (0.4) —_— :
CET1 2013 Gross AQR Tax Impact AQR adjusted  May 2014 Share 3y Cumulative 3y Cumulative 3y Cumulative 3y Cumulative 3y Cumulative Other! ST adjusted CET1
Impact CET1 capital increase adj. PPI Impairment Impairment Impairment losses from 2016
losses on loans  losses on non- losses on discontfinued
financial assets sovereign operations
exposures

1. Includes CET1 transitional impact based on Basel Ill CRDIV rules and tax effect.
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Stress Test Summary results - Static B/S

Baseline Scenario (€ bn)

29 3.6

0.9

40
, 03 3.0 L]
(1.3) 7.8% —
(1.6) (0.2) 0.8
0.4 | |
o

(0.9)

OTher] ST adjusted CET1 May 2014 Share ST adjusted CET1

CET1 2013 Gross AQR Tax Impact AQR adjusted 3y Cumulative 3y Cumulative 3y Cumulative 3y Cumulative
Impact CET1 adj. PPI Impairment Impairment Impairment 2016 capitalincrease 2016 post share
losses on loans  losses on non- losses on capital increase
financial assets sovereign
exposures
Adverse Scenario (€ bn)
4.0
0.3
A 0.3 3.0
—= —/
(1.3) 7.8%
2.9 0.4
' 0%
— (B4
(41) 03] |
(0.7) [ 1]
(0.5) (2.5)
CET1 2013 Gross AQR Tax Impact AQR adjusted 3y Cumulative 3y Cumulative 3y Cumulative 3y Cumulative Other! ST adjusted CET1 May 2014 Share ST adjusted CET1
Impact CET1 adj. PPI Impairment Impairment Impairment 2016 capitalincrease 2016 post share
losses on loans  losses on non- losses on capital increase
financial assets sovereign
exposure

| Page 42
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ECB CA provisions versus Blackrock Il Lifetime Credit Loss

Projections (CLPs)
Static B/S - Baseline scenario (€ bn) Static B/S - Adverse scenario (€ bn)
14.7
13.6
12.8
11.8 11.9
10.8 11.2
10.3

9.5 9.5 9.5 9.5

8.2 8.2

2013 oM2014 2014 ST 2015 ST 2016 ST Blackrock I 2013 oM2014 2014 ST 2015 ST 2016 ST Blackrock I
provisions provisions provisions provisions provisions  lifetime provisions provisions provisions provisions provisions  lifetime
stock and stock pre CLPs stock and stock pre CLPs

AQR write-offs AQR write-offs
provisions provisions
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Stress Test — Key Assumptions

Scope of Exercise

Capital adequacy was assessed over a three-year time
period (2014-2016) against a Common Equity Tier 1 (CET
1) ratio benchmark of 8.0% and 5.5% in the Baseline and

Adverse scenario, respectively

The CA was carried out on both the Static and Dynamic

balance sheet assumptions:

- According to the Static B/S assumption, the actual B/S

as of 31 December 2013 was used as reference, thus
not taking into account any subsequent capital
action and/or executed capital raising as well as

structural operating performance improvement

- According to the Dynamic B/S assumption, which

includes the €2.9bn share capital increase completed
in May 2014, the effect of measures announced and
committed in the Restructuring Plan (RP) approved by
DG Competition for the 2014-2016 period have been
incorporated. These were then stress-tested under the

Baseline and Adverse scenario

Macro Assumptions

Variable

(%)

Real GDPP
Growth

Unemployment
Rate

Inflation

Residential
House Prices

Commercial
Real estate
Prices

Relevant CET 1
Threshold

Baseline Scenario

Adverse Scenario

2014 2015 2016 2014 2015 2016
0.6 2.9 3.7 (1.6) (0.6) 1.2
26.0 24.0 19.5 26.5 25.3 21.6
(0.6) 0.2 1.1 (1.0) (0.9) (0.7)
(7.7) (3.7) (1.2) (11.1) (9.9) (7.9)
(3.7) (0.8) 0.6 (5.9) (4.5) (3.5)
8.0% 5.5%
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Appendix lll - ECB Comprehensive Assessment

Comparison with peers



AQR comparison versus peers

B Eurobani

AQR impact on CET 1 ratio (bps)

AQR key findings

Peer 1 Eurobank Peer 2 Peer 3
(182)
(281)
(317)
(370)
NPE ratio!

= Lowest adjustment to NPE ratio (+2.2%)

= Highest coverage ratio both pre and post AQR

adjustment

Coverage ratio!

Eurobank Peer 2 Peer 1 Peer 3
Pre Post Pre Post Pre Post Pre Post
AQR AQR AQR AQR AQR AQR AQR AQR

43.3%48'2% 45.3% 44 4% 44.0%
35.6% 38.9% 39.7%
Eurobank Peer 2 Peer 3 Peer 1
Pre Post Pre Post Pre Post Pre Post
AQR  AQR AQR  AQR AQR  AQR AQR  AGR

1. Ratios refers fo AQR perimeter (in-scope)
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A
Stress Test (ST) CET1 comparison versus peers (Dynamic B/S) <N

Baseline Scenario CET1 (%) post AQR and ST Adverse Scenario CET1 (%) post AQR and ST
= Baseline Dynamic scenario included PPI from = Mitigating factors (actual 9M2014 PPI, DTC),

Restructuring Plans and impairments according provide a significant buffer of €1.4bn (c408bps)

to EBA methodology over 5.5% threshold
=  Most likely macroeconomic scenario to be

realized

15.1
13.3 13.3
114
8.9 85
6.7
Eurobank Peer 1 Peer 2 Peer 3 Peer 2 Peer 1 Peer 3 Eurobank

| Page 47



PPl comparison versus peers (Static B/S)

B Eurobani

Eurobank’s actual 2013 PPI affected negatively the ST PPI projections under the Static B/S and the Dynamic

Adverse scenario

Adjusted PPI versus actual (€ m)

ST PPl projections 2014-2016 - Baseline scenario (€ m)

4,245

1,656

1,367 |

R e
e i
e e

le)
~O
N

i

=
i
o
T
e
N
il
Y
R
Y
D,
a
D,

1,210
1125 1,156
HE 0ol 012 987
798 828 842 R
% 387 309
Peer 3 Peer 2 Peer 1 Eurobank
02014 @2015 02016 M 2014 W 2015 2016

ST PPI projections 2014-2016 - Adverse scenario (€ m)

Peer 3 Peer 2 Peer 1

OFY2013 adjusted PPI & 1H2014 annualised
|

833
],0401,037
915 f=
640
350
64 2120
— = .
(63)
Eurobank
FY2013 adjusted PPI Peer 3 Peer 2 Peer 1 Eurobank
02014 @2015 02016 B 2014 W2015 2016

1H2014 annualised
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Appendix IV - macroeconomic update



Adjustment program success stories & socioeconomic costs

B Eurobani

Success stories

2009 2013 A 2013/2009 (improvement )
General government (% GDP) -15.6 -3.2 12.4
General government primary balance (% GDP) -10.5 0.8 11.3
Interest expense (€ bn) 12.3 7.3 5.0
Current account balance (% GDP) -11.2 0.7 11.9
Current account excl. ail, ships & net interest payment (% GDP) -2.6 7.1 9.7
Socioeconomic costs
2009 2013 A 2013/2009 (deterioration)
Nominal GDP (€ bn) 237.4 182.4 55
Unemployment rate (% e.0.p) 10.7 27.5 17
Total number of employees of 15yrs of age and over (thousands) 4,490 3,485 1,005
Gross public debt (% GDP) 129.7 174.9 (59 ppts of which due to snowball effect)

Source: ELSTAT, BoG, Eurobank Global Markets Research
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Economic sentiment indicator close to 62 year highs; PMI manufacturing levels

above the boom-or-bust threshold of 50 early in 2014 for the first fime since mid- @m
2008

= Improvement in key real-activity & sentiment indicators signals brightening macroeconomic conditions going
forward

= Bounce in deposit inflows since June 2012 election, but still down > 30% from the December 2009 peak

= Banking system reduces dependency on ECB liquidity measures; ELA funding close to zero

Economic Sentiment Indicator PMI in Manufacturing
105.0 - 60 -
Greek Manufacturing PMI (3 mma)
100.0 - = == boom-bust threshold
55 1
95.0 A
90.0 _ 50 -1 -— -— -— -— -— -— -— -— -— -— -— -— -— -— -— -—
85.0
45
80.0
40 \J
75.0 -
70.0 T T T T T T T T T T T T T T T T T T T
00 0 O OO OO O O O v d d AN AN o M M & F < 35 T T T T T T T T T T T T T T T T T T T T T T T
© 0o o o o o o o o o o d o o o d o o o d LMW WWININOGOONWOOOAONO O ddddNNOMMMF
>QC>QC%Q%%8C%Q%%%C%Q_ © 00 0 0 Q@ 9@ 00 oo o o d o dddd«dodddd
© @ @ @© @ © (] © (] (18] (< LIIIILQ_é_IC)$\4LLU)CC>LD_—Q_U>~“
] n o n oS noo n oS - wn c S S 2 a ) O © 3 a > 9 O
= = = = = S22232<3¢°"82052°z2<AaE€ 7020
Source: EC, Eurobank Global Markets Research Source: MARKIT, Eurobank Global Markets Research
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External deficit closing rapidly while real GDP is slightly
recovering

B Eurobani

= Benefiting from increasing tourism revenue, recovering exports & lower interest payments

Real GDP growth YoY and QoQ seasonally adjusted-

realisations & forecasts* (ESA95)

Ratio of exports to imports of goods and services

£4.0%

2.0%

0.0%

-2.0%

-4.0%

-6.0%

-8.0%

-10.0%

===GDP YOY ==GDP Qo00Qs.a.

M

) /\
VOO AADANANO 000 HHdHHANNNNMMOMMF F F F
O 0O O0OO0OO0OO0OOo g‘ﬁ ddddddddddddddd dddd
00 0000000000000 00D0O0OD0O0O0ODO0OO0OO0OO0O0O0OO0OO0
NANNNNNANANNNNNNANNNNNNANNNNQACAQA
dHaNmMmEtdamFdammFd N NFd A mMTd N OOFd N M
0000000000000 0000000000000U00

* Greek GDP Nowcasting model -Eurobank Global Markets Research

1.0

0.7

0.6

0.5

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

Source: BoG, Eurobank Global Markets Research
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Greek real GDP growth and components (%, YoY) S

Readlizations & forecasts

2008 2009 2010 2011 2012 2013 2014F 2015F
Private consumption 3.1% -1.4% -7.3% -10.9% -8.1% -2.0% -0.6% 1.6%
Public consumption 2.1% 1.6% -4.3% -6.6% --5.0% -6.5% -3.1% -2.9%
Gross fixed capital formation -6.6% -13.2% -20.9% -16.8% -28.7% -4.6% 4.5% 11.7%
Exports of goods & services 3.5% -18.5% 4.6% 0.0% 1.2% 2.1% 5.3% 5.4%
Imports of goods & services 2.6% -19.6% -5.5% -9.0% -9.1% -1.6% 0.4% 2.1%
GDP -0.4% -4.4% -5.4% -8.9% -6.6% -3.3% 0.6% 2.9%

Source: EC Autumn 2014, Eurobank Global Markets Research I Page 53



Key domestic product markets further facilitate the price

adjustment process
= Post-EMU entry cumulative losses in labour cost competitiveness already eliminated
= Wage pass-through to domestic consumer inflation stillincomplete, but accelerating lately
ULC-based REER Greece’s REER cumulative growth  Consumer price inflation
Relative to 36 major industrial countries (2010 = 100)
HICP (%, YoY)
- 6.0 -
139 = = Greece e Spain — |taly ——Greece
e EU-18 e— Germany >0 1 —EA-18
120 A 4.0 A
3.0 “ S
110 -
2.0 1 ‘
1.0
100 A
0.0 v
90 A -1.0
2.0
80 A
_3.0 —
-40 -
70 koll\]wlm]oIH]Nl ]\.,.Imlkoll\loolmlolﬁlr\ll I¢I 8 % 8 S $ Q \91- Lon 8 '?\ 08 g g |c-|> ﬂ $ Q \Tl\f
oM o0 @] > B o o = c > 5 =~ O c vl > + Q. o
$T 3288883382888 8¢8E g 2582328228 2823848z

Source: AMECO, Eurobank Global Markets Research I Page 54



lead

IC recession

Labour market reform and the domest

to rapid wage adjustment

B Eurobani

Average annual earnings (% YoY)
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Destruction of physical (and human) capital risks a decline of
potential output in the initial post-crisis years

B Eurobani

Gross fixed capital formation (% GDP)

Unemployment rate % (yearly 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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Key issues on the agenda of the 5" program review ey

Measures for the coverage of projected 2015 fiscal gap (1.1%-of-GDP)

Social Security System reform agenda (e.g., additional reforms required to secure long-term viability of the Social Security System,
measures for improving social security contribution receipts, other)

Labor market reform (collective dismissals, industrial actions)

Public administration reform ( additional layoffs by end 2014, fiscally-neutral review of the existing wage grid)

Assessment of the privatization program
(e.g (i) issuance of a list of pending actions required for the privatization of key State entities; (ii) completion of an assessment of the
management and board members of companies in the HRADF portfolio)

New framework to deal with private sector indebtedness (e.g. out-of-court restructuring framework for enterprises, review of the
personal and corporate insolvency laws, other)

Regulatory framework of product and services markets
(e.qg. review of the evolution of over-the-counter medicine prices & likely liberalization of their retail channels)

Review of the VAT framework (e.g, existing lower VAT rates in small islands)

Source: EU Commission (April 2014), IMF Country Report No. 14/151 (June 2014), Eurobank Global Markets Research
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