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OFFERING CIRCULAR

Alpha Group Jersey Limited

(incorporated with limited linbility in Jersey)

€600,000,000 Scries B CMS-Linked Non-cumulative
Guaranteed Non-voting Preferred Securities
having the benefit of a subordinated guarantee of

Alpha Bank AE

(incorporated with lintited lizbility in the Hellenic Repubdlic)

Issue price: €1,000 per Preferred Security

Unitess expressly indicated otherwise, copitalised terma and expressions used Aerein have the same meaning oy
given to them [n “Description of the Preferred Sccurities”.

TAe €600.000.000 Suries B CAIS-Linked NYon cumulotive (uoronteed Non.voting Preferrcd Stcurities (the
*Preferred Securities’) each with a lguidation preference of 81,000 (the "Liguidation Preference’) are proposed
10 be fmvurd by Alpho Group Jersey Limited (the “Inyucr’) on 18LR Februory, 0005 (the “Closing Date”). Al
obligations of the Issuer 1o make poyments in respect of the Preferred Securities will be fuaranteed on o
sabordinated bosiz by Alphe Bank AE (the *Honk”) pursuant to o sudordinoted guorantes dated
18¢h February, 2003 (the "Guaranice’), all as more fully descrided herein under “Subordinated Guorantee”.

The Preferved Securilies will entitle Aalders to receivr (subject as descrided herein under “Description of the
Praferred Securitier’) non-cumulative prefecential cash dividends payable annually in arrcar on
18¢h February in earh year. commencing on 1MA Februory. 006, In relotion to ony Preferred Dividend Period
commencing on the Cloting Dote or ony Preferred Dividend Payment Date prior o but excluding
18sA February, #0410, the rata of Preferred Dividend shall e 6.00 par ceat. per annum. In relalion to oany
preferred Dividend Perivd commencing on 18th February, £010 or any Preferred Dividend Paymens Date
tAereaster, the rate of Preferred Dividend s1Aalt de the Preferred Dividend Finating Rate, sudjece (0 o marimum
1ate of 10.0U pes cent perannum ond a minimum ratez of 5.83 per cent per ganum.

TAe Prefetred Securities are perpetual securities and Aave no fixed redemption date. However. the Preferred
Sccurities moy be redeemred, in whole dub not in part. on the First Call Date or on any Preferred Dividend
Payment Dote falting thereafier, upon not ie3s than 30 nor more than §0 days' notice, each to de redeemed ot
41,000 plus arcrued and unpaid Preferred Oividends in respect of tAe mnst recent Penferrad Dividend Partod.
Such redemption {s subject (0 the consent of the Bank and the Bank of Oreece. The Prejerred Securities may
afsn be redeemed in the circumitances sct out Asrein under “Uescription of ¢he Preferred Securlties —~
Redemptivn of Praferred Serurities®.

In tha ruent of a tiquidation, dinolution or winding-up of the Inaker, Aolders of Lhe Preferred Securities will be
sntitled to recelve, for #ach Prafarred Scemrity, o ligxidution preference of €1,000 plus accrued ond unpaid
Traferred Dividends for the ¢han current opplicable Preferred Dividend Prriod to the date of poyment, as mose
Sully descrided in “Descriptinn of the Preferred Securities”

Applicotion Aos deen made 1o i3t the Preferred Securitios on the Official Segmant of the stock morkes of
Euronext Amaterdom X.V. (“Euronnst Amstardam"). Applirotion will be mads (o list the Preferred Sacurities on
the O{ﬁcial Market of the Frankfurt Stock Exchonge (1ke "Pronkfurt Stock Kxchanges This Offering Circular
comstitules o Prospectus for the purposes of the application for listing ¢he Preferred Securitics nn Euronest
dmsterdam.

In making an invetiment decision, putratiol snveitors should Aove porticular regard to the “Investment
Considrerations” on page 11 of this Offering Circular.

TAe Preferred Securitics are eapecied to be rated “Boal” by Moody's [nvessurs Servica Limited, “BBB-" by
Standard § Poor's Rating Services. a divisian of the McGrow Hilt Companies Inc. and "RBB+" by FiteN Rotings
L1d. 4 ratéing is not o recommendation 10 bup, szl or hold securities and may be subject to revision, suspension
ar swithdrawol ot any time dy the azsigning roting organisation.

The Preferred Securities will be issued in tagistered form. Un the Closing Date, a singlr globol certificale (tAe
“(Nlubal l,‘ul-'gmln") represanting the Profeeted Securities will be registered in the name of. and depnriled with,
Clenrstream Baniing Aktiengesellschaft, Frankfurt om Main (Clearstream Banking Frankfurt™). The Preferred
Securities are olsn eligidle for clearing and settlement through Euroclear Bank SAINV. as operator of the
Ewrneions systrm (*Eurvciear”) and Clearstream Bonking, sveicté ononpme (*Clearatream, Lussmbourg®).

Joint Lead Managers

ABN AMRO Deutsche Bank
JPMorgan Merrill Lynch International
Morgan Stanley UBS Investment Bank

(Sirocturing Adviser)
The date of this Offering Cimular is 18tk February, £0US.




The Issuer and the Bank accept responsibility for the information contained in this Offering Circular.
To the best of the knowledge and belief of the Issuer and the Bank (each having taken all reasonable care to
cnsusc that such is the case) the information contained in this Offering Circular is in accordance with the
facts and does not omit anything likely to alfect the import of such information. The Issucs and the Bank,
having made all rcasonable enquirics, confinm that this Offering Circular contains or incarporates al!
information which is material in the context of the Preferred Securities, that the information contained of
incorposated in this Offering Circular is irue and accurate in all material respects and is not misleading, that
the opinions and intentions expressed in this Offering Circular are honestly held and that there arc no other
facts the omission of which would make this Offering Circular or any of such information or the expression
of aay such opiruons or intentions misleading.

No person has been authorised to give any information or to make 2ny representation other than thase
contained in this Offering Circular in connection with the offering of the Prefeered Securities and, if given or
made, such information or representations must nol be relied upon as having been authorised by the Issucr,
the Bank or the Joint Lead Managers (as defined under “*Subscription and Sale” below). Neither the delivery
of this Offcring Circutar nor any sale made hercunder shall, under any circumstances, constitute a
representation or create any implicalion that there has been no change in the affairs of the Issucr, the Bank or
the Bank and its subsidiarics as a whole {the “ Group™) since the date hereof. This Oftening Circular does not
constitute an offer of, or an invitation by, or on behalf of, the Issucr, the Bank or the Joint Lead Managers to
subscribe for, or purchase, any of the Preferred Securities. This Offering Circular does not constitute an offer,
and may not be used for the purpose of an offer to, or 4 solicitation by, anyone in any jurisdiction or in any
circumstances in which such an offer or solicitation is not authorised or is unlawful.

The Joint Lead Managers have not separately venfied the information contained herein. Accordingly,
no representation, warranty or underlaking, express or implied, is made and no responsibility or liability is
accepled by the Joint Lead Managers or any of them as to the accuracy or complcteness of the information
contained in this Offering Circulur or any other information provided by the Issuer or the Bank in connection
with the Preferred Securities or their distribution.

This Offesing Circular is not intended to provide the basis of any credit or other evaluation and should
not be considered as a recommendation by the Issuer, the Bank or the Joint Leud Manugers that any
recipient of this Offering Circular should purchase any of the Preferred Socurities. Each investor
contcmpluting purchasing Preferred Secursities should make its own independent investigation of the
financial condition and affairs, and its own appraisai of the creditworthiness, of the {ssuer and/or the Bank.

The Preferred Securities have not been and will not be registered undes the United States Securities Act
of 1933, as amended, (the “Securities Act”) and are subject to U S. tax law requirements. Subject 10 certain
exceptions, the Preferred Securities may not be offered, sold or delivered within the United States or to U S.
persons. For a further description of cortain restrictions on the offering and sale of the Preferred Securities
and on distribution of this Offering Circular, sce “*Subscription and Sale™ below.

A copy of this Offering Circular has been delivered to the Registrar of Companies in accordance with
Articte 5 of the Companies (General Provisions) (Jersey) Otrder 2002 as amended and the Registrar of
Companics has given, and has not withdrawn, his consent (o its circulation. The Jersey Financial Services
Commission has given, and has not withdrawn, its consent under Article 4 of the Control of Borrowing
(ersey) Order 1958 as amended to the issuc of the Prcferred Securities by the Issuer. It must be distinctly
understood that, in giving these conscnts, neither the Regisirar of Companics nor the Jersey Finaacial
Services Commission takes any responsibility for the financial soundness of the Issuer or for the corrcciness
of any statements made, or opinions, cxpressed with regard 1o it,

An investment in the Preferred Securities is only suitable for financially sophisticated investors who are
capable of cvaluating thc merits and risks of such investment and who have sufficicnt resources to be able to
beur any losses which may result from such investment.

If you are in any doubt about the contents of this Offering Circular, you should consult your
stockbroker, bank manager, solicitor, accountant or other financial adviser.

It should be remembered that the price of securities and the income from them can go down as well
asup.



Nothing m this Offering Citcular or anything communicated to Holders of, or investors i, the
Preferred Securities {or any such potential Holders or investors) by the Issuer is intended to constituie or
should be construed as advice on the merits of the purchase of or subscription for the Preferred Securitics or
the exercise of any righis attached thereto for the purposes of the Financial Scrvices (Jersey) Law 1998, as
amended.

IN CONNECTION WITH THE ISSUE OF THE PREFERRED SECURITIES, MORGAN
STANLEY & CO. INTERNATIONAL LIMITED (THE “STABILISING MANAGER") OR ANY
PERSON ACTING FOR THE STABILISING MANAGER MAY OVER-ALLOT OR EFFECT
TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE PREFERRED
SECURJITIES AT A LEYEL HIGHER THAN THAT WHICH MIGHT OTHERWISF. PREVAIJL FOR
A LIMITED PERIOD. HOWEVER THERE IS NO OBLIGATION ON THE STABILISING
MANAGER OR ANY PERSON ACTING FOR IT TO DO THIS, SUCH STABILISING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME AND MUST HE BROUGHT TO AN
END AFTER A LIMITED PERIOD. SUCH STABILISING SHALL BE IN COMPLIANCE WITH
ALL APPLICABLE LAWS, REGULATIONS AND RULES. WHEN CONDUCTED BY DUTCH
PERSONS OR ENTITIES ANYWHERE IN THE WORLD OR BY NON-DUTCH PERSONS OR
ENTITIES IN THE NETHERLANDS, SUCH STABILISING WILL BE CONDUCTED IN
ACCORDANCE WITH THE RULES OF THE FURTHER CONDUCT OF BUSINESS REGULATION
TO THE DUTCH SECURITIES MARKETS SUPERVISION ACT (NADERE REGELING
GEDRAGSTOEZICHT EFFECTENVERKEER 2002) AND WILL IN ANY EVENT BE
DISCONTINUED WITHIN 30 DAYS AFTER THE CLOSING DATE. STABILISATION
TRANSACTIONS CONDUCTED ON THE STOCK MARKET OF EURONEXT AMSTERDAM
MUST BE CONDUCTED BY AMEMBER OF EURONEXT AMSTERDAM.

All references in this Offering Circular 10 “Euro”, “EUR"™, “curo” and “€" refer to the currency
introduced at the start of the third stage of European economic and monctary union pursuant 1o the Treaty
establishing the Evropean Community (signed in Rome on 25th March, {957), as amended, aif references to
“Drachma™ and “"GRD" cefer to Greek Drachma, ail references 10 “'Stesling”” and £ refer to the currency
of the United Kingdom and all seferences to "C.S.$". "USD"” and "U.S. dollars’ refer to the currency of the
United States.
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DOCUMENTS INCORPORATED BY REFERENCE

The following are incorporated by reference in this Offering Circular:

(a) the audited consolidated and non-consolidated financial statements of the Bank for the years
cnded 31st December, 2001, 2002 and 2003 prepared in sccordance with generally accepted
accounting principles in Greece (“Greek GAAP™);

(b) the unaudited published consolidated and non<onsolidatcd financial statcments of the Bank
prepared in accordance with Greek GAAP for the nine manths ended 30th September, 2004;

' (c) the audited financial statements of the Issuer for the penod from 2tst November, 2002 to
315t December, 2002 and for the ycar ended 31st December, 2003, and

(d) the arvicles of association of the Jssucr.

Copies of these documents are available free of charge from the specified office of the Paying and
Transfer Agents for the time being as described in “General Information” befow.




SUMMARY OF THE OFFERING

The following summary is qualified irt its entirety by the more detailed information included elsewhere in
this Offering Circular. Capitalised terms used but not defined in this summary shall bear the respeciive
meanings ascribed to them under ' Description of the Preferred Securities ™.

Issver: Alpha Group Jersey Limited, a wholly-owned subsidiary of the Bank
incorporated in Jersey.

Guarantor: Alpha Bank AE (the "Bank™).

lssue Shze: €600,000.000.

tssue Details: Series B CMS-Linked Non-cumulative Guarantecd Non-voling
Preferred Sccurities each with u par value and a liquidation preference
of €1,000.

Prelerred Dividends: Preferred Dividends on the Preferred Securitics will be declared by the

Directors of the Issuer and paid by the Ussuer out of funds legally
available therefor, subject to certain limitations (scc Limitations on
Payments” below).

For each Preferred Dividend Period, Preferred Dividends on the
Preferred  Securitics will be payable annually in arccar on
18th February in each ycar commencing on 18th February, 2006. In
relation (o any Preferred Dividend Period commencing on the Closing
Date or any Preferred Dividend Payment Date prior to but excluding
18th February, 2010, the rate of Prefcrred Dividend shall be 6.00 per
cent. per annum. In relution to any Preferred Dividend Period
commencing on (8i1h February, 2000 or any Preferred Dividend
Payment Date thereafier, the rate of Preferred Dividend shall be the
Preferred Dividend Floating Rate, subject to a maximum rate of
10.00 per cent. per annum and a minimum rate of .25 per cent. per
annum.

Gusrantee: Pursuant to the Guarantee, the Bank will guaranice, on a subordinated
basis, payments op the Preferred Sccurities in respect of any declared
but wnpaid Preferred Dividends, any compulsory Preferred Dividends,
described in “Compulsory Payments’ below, payments on liquidation
of the [ssuer, payments on redemption of the Preferred Securities and
any Additional Amounts (as defined below).

The Bank's obligations under the Guarantee will be subordinated so
that they rank (1) jumior to Scaior Creditors (as defined in
“'Subordinated Guarantee™ below), (ii) pari passu with the most senior
preferred or preference shares, if any, and other Liquidation Parity
Obligations of the Bank, and (iii) senior to alt Junior Obligations of
the Bank.

Lim[tstions on Payments: Subject to the Law and to the provisions relating to compulsory
payments below, Prefesred Dividends may be declared by the
Directors, in their sole discrction, and paid by the Issuer out of funds
legaily availuble therefor.

However, subject to the provisions rclating (o compulsory payments
belaw, the Directors of the Issuer will not declare, and the Issuer wilt
not be permilied to pay, any Preferred Dividend on the Preferred
Securitics if such Preferred Dividend, together with the amount of any
Preferred Dividends previously paid and/or proposcd to be paid in
respect of the Preferred Sccurities and distributions previously paid
and/or proposed to be paid in respect of Preferred Dividend Parity
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Preferted Dividends
oon-camulative:

Compulsory Payments:

Obligations in the then current financial year would exceed
Distributable Funds.

For the avoidance of doubt, the Directors will only be required to
declare, and the (ssuer will only be requircd to pay, a Preferred
Dividend in the circumstances set out in “Compulsoty Payments”
below.

If the Issuer does not pay Preferred Dividends in respect of any
Preferred Dividend  Period, the lsswer shall notify Euronext
Amsterdam, the Frankfurt Stock Exchange and the Holders in
accordance with the Articles of Association of the Issuer.

References to Prefersed Dividends include Additional Amounts

{f the Dircctors of the (ssuer do not declare a Prefesred Dividend
payable on a Preferred Dividend Payment Date by wirlue of the
bmitations set out above (sce “Limitation on Paymenis”), then subject
0 the befow (see “Compulsory Payments” and “Redemption’) ard
without affecting the rights of the Holders of Preferred Securities under
the Guarantee, the entitlement of the Holders of Preferred Securities to
such Preferred Dividend shall lapse. Accordingly no payment will need
to be made at any time by the Issucr or the Bank in respect of any such
missed payment.

Payment on Junior Obligations

Lf the Bank, the Issuer or any other Subsidiary of the Bank pays any
distribution(s) on o1 in respect of any class of Juntor Obligations (other
than in the {orm of shares or fusther or other Junior Obligations), then,
subject to the Law, the lssuer will be required 10 pay Preferred
Dividends on the Preferred Securities on the next Preferred Dividend
Payment Date contemporaneaus with or following such distribution(s),
as follows:

(i) payment of the full amount of the Preferred Dividend payable on
the Preferred Securitics on the next Preferred Dividend Payment
Date if the distribution(s} on the Junior Obligation is made in
respect of an annual period (or two semi-annual periods or four
quarlerly periods);

(1) payment of three quartces of the amount of the Preferred
Dividend payable on the Preferred Securilies on the next
Prefcrred Dividend Payment Date if distributions on the Junior
Obligation are made in respect of three quarierly periods;

(1) payment of haif of the amount of the Preferred Dividend payable
on the Preferred Securities on the next Preferred Dividend
Payment Date if the distribution(s) on the Junios Obligation is
made in respect of a semi-annual period (or two quarterly
periods); and

(iv) payment of a quarter of the amount of the Preferred Dividend
payable on the Preferred Securities on the next Preferred
Dividend Puyment Date if the distribution on the Junior
Qbligation is made in respect of a quarterly period.

Redemption of Junior Obligations

Subject (o the Law, the Issuer will be required 1o make payment of the
full amouni of Prefersed Dividend payable on the next Preferred
Dividend Payment Date contemporaneous with or following any date
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on which the Bank or any Subsidiary of the Bank has redecmed,
repurchased or otherwise acquired any Junior Obligations for any
consideration (or any moncys arc paid to os made available for
sinking fund for, o1 for redemption of, any such securities) ualess (a)
such acquisition 1$ effected in accordance with the provisions of article
16 paragraphs 2(b) to () or parageaph 5 &1 seq. of Greek Codified Law
219071920 and (b) following such acquisition and any other measure
taken by the Bank: (i) the total solvency ratio of the Bank, on an
unconsolidated and consolidated basis, remains above 8 per ceat.; and
(1) the ratio of “upper ticr 1 capital’ items of own funds (namely tier {
capital excluding the Preferred Securities and similar instruments) to
risk weighted assets of the Bank remains above $ per cent. as required
by Circular 2172004 of the Bank of Greece, as in force and umended or
supplemented from time to time.

Paymeni on Dividend Parity Obligations

I the Bank, the Issuer or any other Subsidiary of the Bank pays any™
distribution{s) on or in respect of any class of Preferred Dividend Parity
Obligations (other than in the form of shares or Junior Obligations),
then the Issuer will be required to make pro rata payments of Prefersed
Dividends on the Preferred Secunities on the neat Preferred Dividend
Payment Date conternporaneous with or following such distabution(s),
as follows:

(i) pro rata payment of the full amount of the Preferred Dividend
payable on the Preferred Securitics on the next Preferred
Dividend Payment Date il the distribution(s) on the Preferred
Dividend Parity Obligation 15 paid in respect of an annual period
(or two semi-annual periods or four quarterly periods);

(i) prorara payment of threc quarters of the umount of the Preferred
Dividend payable on the Preferred Securitics on the next
Preferred Dividend Payment Date if distributions on the
Preferred Dividend Parity Qbligation are paid in sespect of three
quartcrly periods;

(in) pro rara payment of half of the amoun of the Preferced Dividend
payable on the Preferred Securities on the next Preferred
Dividend Payment Datc if the disiribution(s) on the Preferred
Dividend Parity Obligation is paid in respect of a semi-annual
period (or two quarterly periods); and

(iv) pro raia payment of a quarter of the amount of the Prelcrred
Dividend payable on the Prefesred Sccunties on the next
Preferred Dividend Payment Date if the distribution on the
Preferred Dividend Parity Obligation is paid in respect of a
quarterly period.

When a distribution(s) on Preferred Dividend Parity Obligations
requires pro raia payment of Preferred Dividends as described above,
the amount of the required payment will be in the same proportion to
the aggregate specified amount of Preferred Dividends payable on the
Preferred Securitics as the aggregate payment shat was made on such
Preferred Dividend Panily Obligations bears to the amount that was
payable on such Preferred Dividend Parity Obligations al the time of
such payment.



Withbolding Tax and Additional
Amounts:

Optiousl Redemption:

Redemption for Tax Ressoas:

Aggregation of Preferred Dividends in Preferred Dividend Period

Subject to the Law, compulsory payments of Prefecred Dividends 1o be
made by virtue of paragraph 4(a), 4(b) or 4(c) of the Description of the
Preferred Securities shafl be aggregated on any Prefesred Dividend
Payment Date with any payments made or to be made by wirtuc of
paragraph 3 in respect of any relevant Preferred Dividend Period,
provided that in any rclevant Preferred Dividend Peniod the aggregate
amount paid in tespect of Preferved Dividends on the Preferrcd
Sccuritics shall not exceed the scheduled amount of the Preferred
Dividends

All the compulsery Preferred Dividends described above will be
guarantecd by thz Bank under the Guarantec.

The Prelerred Securities will contain a gross up proviston in respect of
imposition of Jersey or Greek withholding taxes. The Guarantee will
conlain a gross up provision in respect of imposition of Greek
withholding taacs. Each gross up provision will be subject Lo customary
excepitons.

Under the gross up provisions, subject to customary exceptions, the
Issuer, of the Bank pursuant to the Guarantee, will pay 10 each Holder
of the Preferred Sccurities such additional amounts (“*Additional
Amounis”) as may be necessary in order that every net payment in
sespect of the Preferred Secunitics, after withholding for any taxes
imposed by Jersey or Greece, s the case may be, upan or as a result of
such payment, will not be tess than the amount otherwise required to be
paid.

The obligations of the Issuer and the Bank 10 pay any such Additional
Amounts will be subject to limitations descaibed in ''Limitation on
Payments” above.

Subject 10 the Law, the Preferred Securities will be redeemable at the
option of the Jssuer, in whole but not in part, on the First Call Date and
on any Preferred Dividend Payment Datc falling thereafter, at the
Redemption Price.

Such optional redemption will be subject to the prior consent of the
Bank and the Bank of Greece.

If, at any time flling prior to but excluding the First Call Date, as a
result of a change in the [aws or regulations of Jersey or Grecce:

(i)  the Issuer or the Bank is or would be required to pay Additional
Amouats in respect of payments due on the Preferred Securities
or under the Guarantee; or

(i) the Issuer ot the Bank, in relation to the Preferred Securities, the
Guarantee and any associated tramsactions (including, dbut not
limited (0, any foan from the Issuer to the Bank or any other
Subsidiary of the Bank), is or would be required to pay more than
a de minimis amount of {a) Jersey Tax (other than in respect of
lersey source income) or (b) Greek Tax,

then the Preferred Securities will be redeemable, at the Redemption
Price at the option of the Issuer, in whole but not in part, on the next
Peeferred Dividend Payment Daie, upon not less than 30 nor more than
60 days’ notice 10 the Holders of the Preferred Securities.
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Capitat Disqualifieation
Redemption:

Rights upon Liquidation:

Voting Rights:

Any redemption for tax reasons will be subject ta the prior consent of
the Bank and the Bank of Gresce.

If, at any time falling prior (o but excluding the First Call Date, a
Cagpital Disquatification Event has occurred and is conlinuing, the
Prefesred Securities may be redcemed, in whole but not in part, at the
Redemption Price at the option of the Issuer an the nex¢ Preferced
Dividend Payment Datc, upon not less than 30 nor morc than 60 days'
notice to the Holders of the Preferred Securitics,

Any such redemptior will be subject to the prior consent of the Bank
and the Bank of Greece.

In the event of any summary winding-up, volumtary liquidation or
dissalution of the Issuer, Holders of Preferted Securitics will be entitled
to receive the Liquidation Distribution per Preferred Security held out
of ussets available for distribution to shareholders.

Notwithstanding the availability of sufficient assets of the Issuer to pay
any Liquidation Distribution, f at the lime such Liguidation
Distribution is to be paid, proceedings are pending or have been
commenced for the voluntary or involuntary liquidation, dissolution or
winding-up of the Bank, the Liquidation Distribution per Pseferred
Security paid to Holders of Preferred Securities and the fiquidation
distribution paid to the holders of Liquidation Parity Obligations shall
not exceed the amount that would have been paid as the liquidation
distribution from the assets of the Bank had the Preferred Securities
and Liquidation Parity Obligations been issued by the Bank and
ranked {2) junior 10 alt liabilities of the Bank (other than any liabihty
expressed to tank parf passie with or junior to the Guarantee), {b) pari
pussu with the Parity Obligations of the Bank, and (c) senior 10 all
Junior Obligations of the Bank.

tn the event of liquidation, dissolution or winding-up of the Bunk, the
Directors of the Issuer shall convene an extraordinury genersl meeting
of the Issuer for the purpose of placing the lssuer in summary
winding-up and the amount to which Holders of Preferred Securities
shall be entitied as a Liquidation Distribution will be as described
above.

The Bank has undertaken in the Guarsatee that, so long as any of the
Preferred Sccurities is outstanding, it will not permit, or take any action
to cause, the liquidation, dissolution or winding-up of the Issuer anless
the Bank of Greece has given its prior approval, or the Bank itself is in
liquidation.

Generally, Holders of the Preferred Securities will not be entitled to
vote at any general mecting of shaceholders of the Issuer.

Holders of the Preferred Securities (together with (he holders of any
other preferred or preference shares of the lssuer having the right te
vole fot the elcction of Directors n such event) are catitied to elect two
additional Direciors of the 1ssuer’s board of Directors if, in respect of
one Preferred Dividend Period, Prefesred Dividends on the Preferred
Sccurities have not been paid in full, or if the Bank breaches its
payment obligations under the Guarantee.

Such Directors will vacate their office if Preferred Dividends are
resumed by the fssuer, or payments by the Bank in respect thereof are
made, in ful).



Form of the Preferred Securities:

Goverving Law:

Use of praceeds:

Liscing:

The Preferred Sccunties will be issued in registered form. On the
Closing Date, the Global Certificale will be registered in the name of,
and deposited with, Clearstrcam Banking Frankfurt. The Preferred
Securities will ulso be chigible for clearing and setttement thiough
Euroclear and Clearstream, Luxembourg.

For 30 long as the Preferred Securities are deposited and registered as
descnibed above, book-entry interests in the Preferred Securities wilt be
shown on, and transfers will be effected only through, records
maintained by Clearstream Banking Frankfurt, Euroclear and
Clearstream, Luxembourg.

Other than w the Bmited ciscumstances referred 10 herein (see
“"Summary of Provisions celating 1o the Preferred Securities in Global
Form — Exchange™), definitive certificates will not be available 1o
tiolders of the Preferred Securities

The Preferred Sccurities will be governed by, and construed in
accordance with, Jersey law.

The Guarantee of the Bank will be governed by, and construed in
acoordance with, English law, save that paragraphs 3 and 9(b) of the
Guaranlee as described herein will be goveraed by, und construed in
accordance with, Greek law.

The net procecds from the issue of the Preferred Securities will be used
by the Bank and’or its consalidaied Subsidiaries for general banking
purposes.

Application has been made (o fist the Preferred Securitics on Eurenext
Amsterdam. Applicelion will be made to list the Preferred Securities on
the Frankfurt Stock Exehange.

The Preferred Sccurities are expected on issue to be rated “*Baa2" by
Moody's Invcslors Service Limited, “"BBB-" by Standard & Poor's
Raling Scevices, & division of the McGraw Hill Companies Inc. and
“BBB+" by Fitch Ratings Ltd. A rating is not a recommendation to
buy, sell or hold sccutities and may be subject to revision, suspension or
withdrawal at any time by the assigning rating organisation.




INVESTMENT CONSIOERATIONS

Prospective investors should consider carefully the following information in conjunction with the orher
information contained in this Offering Circular before investing in the Preferred Securities.

Risks Associated with the Bank's Finascisl Coodition

An investment in the Preferred Securities will have substantially the same economic risks as an
iavestmeat tn non-cumulative perpetual preference shares issued directly by the Bank having the same
liquidation preference and rate of distribution as the Preferred Securities. The Preferred Securities are
guaraniced on a limited and subordinated basis by the Bank pursuant 1o the terms of the Guarantee.
Accordingly. if the Bank's financial condition were 10 deteriorate, the [ssuer and the Holders may suffer
direct and materiatly adverse conssquences, including non.payment of Prefersed Dividends on the Preferred
Securities or of payments under the Guarantee.

Preferred Dividends not Cemulative

Preferved Dividends on the Preferred Securities are not cumulative. Subject to the provisions relating to
compulsory payments as set out in *‘Description of Lhe Preferred Securities”, Preferred Dividends on the
Preferred Securities will not be paid on each Prcferred Dividead Payment Date if the Bank has insufficient
Distributable Funds. If Preferred Dividends on the Preferred Securities for any Preferred Dividend Period
are not paid, Holders will not be entitled to receive such Preferred Dividends (or any payment under the
Guarantee in tespect of such Prefecred Dividends) whether or not sufficient funds are, or subsequently
become, availabk.

Perpetuatl Nature of the Preferved Securities

The Preferred Securities have no fixed final redemption date and Holders have no rights 1o require the
redemption of the Prefcrred Secutitics. Although the Issuer may clect to redecm the Prefersed Securitics in
certain circumstances {includiag at its option on the First Call Date or any Preferred Dividend Payment Date
thereafter or following the occurrence of certain tux events or a Capital Disqualification Evens (as set out in
“Description of the Preferred Securities™)). such election is discretionary and subject to certain limitations.

Any carly redemption by the lssuer is subject to the prior consent of the Bank and the Bank of Greece.
It is currently expected that such consent of the Bank of Greece will be given only in cases where, after such
redemption of the Preferred Sccurities by the Issuer, (i) the solvency ratio of the Bank, on an unconsolidated
and consolidaled basis, remains above 8 per cent. and (if) the ratio of “upper tier | capital” items of own
funds (namely lier | capital excluding the Prefesred Securities and similar instruments) (o risk weighted
asscts of the Bank, remains above § per cent. as requited by Circular 21/2004 of the Bank of Greece, as in
force and amended or supplemented from time to time.

Preferred Dividends accruing for any Preferred Divideod Period commencing on 18th February, 2010 o5
any Preferred Dividend Payment Date thereaftes sre limited to 2 maximum amount

Preferred Dividends for each Preferred Dividend Period until 18th February, 2010 will accrue al a rate
of 6.00 per cent. per annum. For Prefesred Dividend Periods commencing on or afier 18th February, 2010,
Preferred Dividends will accrue at the Preferrced Dividend Floating Ratc. The Preferred Dividend Floating
Rate will be calculaied for euch Preferred Dividend Period on the basis of a formula as further specificd
herein. Under this formula, investors will seceive an amount of Prefesred Dividends tied to the spread
between long and medium term interest rales. However, the maximum rate at which Prefecred Dividends will
accruc is limited to 10.00 per cent. per anaum. Therefore, if the spread between long and medium term
interest rates increases afier t8th February, 2010, invesiors will be exposed to the risk that the rate at which
Preferred Dividends will uccrue may be less than the rate calculated under the formula. In addition, if the
spread between long and medium lerm interest rates d , the rate al which Preferred Dividends will
accrue decreases, subject 10 3 minimum rate of 3.25 per cent. per annum. As the Preferred Securities will not
be redecmable at any time at the option of the Holders, investors may thercfore continue to be exposed to
such nisks in the long term.




Na Limitation on Future Debt

The Bank is not prohibited from issuing, guaraniecing or otherwise incurring fusther debi ranking pari
pussu with, or senior 10, its obligatians under the Guarantee.

Regulation of the Greek Banking Industry is Changlog

Regulation of the banking industry in Greece has changed in recent years pursuant to changesin Gieek
taw, largely to comply with applicable EU directives In addition, the Bank of Greece, the central bank in
Greece. has in recent years introduced regulatory charges in the Greek banking sector. In January 1999, the
Bank of Greece introduced provisioning policies that require Greek banks to make specific provisions
depending on the stalus and the type of a given loan and the number of days the loan has been in arrears.
These provisioning policies were amended in January 2003 and generally require, with effect from June 2003,
Greek banks, including the Bank, to increase their provisions for capital adequacy purposcs. The Bank
cannot predict what regulatory changes may be imposed in the future, either as a result of regulatory
initiatives in the European Union or by the Bank of Greece If the Bank is required to make additional
provisians or increase its reserves, as may resull from the proposed New Basel Capital Accord (discussed
betow) and other potential regulatory changes, this could adversely affectits results of operations.

The Group Faces Significant Competition from Greek sod Fareign Bawks

The Group faces significant competition from Greek banks and financial services companies that
provide products and services similar 10 the Group's cwn. Deregulation in the Greek banking sector has led
to increased competition and significant pressure on interest rate margins. A recent trend towards
consolidation among Greek banks has also led to increased competition resulting from the increased
efficiency and greater resoutces of such merged entities The Group now also faccs competition (rom foreign
banks, many of which have resources significantly gieater than those of the Group. Notwithstanding the
Group’s position in Greece, it cannot be assured that the Group will be able to continue lo compete
successfully with domestic and international banks in the fulure.

The introduction of the single European currency in Greece in 2001, and the subsequeot circulation of
curo notes and coins from Ist Sanuary, 2002, has removed a barricr to entry by other European banks and
financial service providers in the Greek market 2nd, therefore, may expose the Group, together with other
Greek banks, Lo increased competition. Foreign banks may offer more competitive deposit and lending rates
than those traditionally offered by the Group. To compete with foreign banks for certain deposit and loan
customers, the Bank may experience commercial pressure to offer more attractive deposit and lending rales
which may have 2 negative effect on the Bank’s profits. It is possible that incteased competition from forcign
banks may have a material adveese eflect on the Group's inancial condition and results of operations.

The Group's capltal adequacy requiremesis may chasge as s result of the New Base! Capital Accord

1n 1988, the Basel Commitiee on Banking Supervision adopted capital guidelines (which are referred to
in this Annual Report as the *Basel guidelines') based on the relationship between a bank's capital and its
credit risks. The Basel guidelines have been implemented by banking regulators in most industrialised
countries, including the Hellenic Republic. The Base! guidelines are intended (o strengthen the soundness of
the international banking system and reduce compelilive inequality among international banks by
harmonising the definition of capital and the basis for the evaluation of asset risks and by establishing a
uniform targel capital adequacy ratio of capital to risk-weighted assets.

In 1996, the Basel Commitiee amended the 1988 Busel guidelines in order 10 address market risk, such
as foreign exchange and intercst rate exposures. The Basel Committee finaliscd their revised framework for
measuring bank capital (the *“New Basel Capital Accord™) in June 2004. The New Basel Capital Accord
includes diverse methodologics for the calculation of capital requirements in respect of credit risk and the
acwly introduced operational risk (the risk of loss resulting from inadequate or failed internal processes,
people and systems, or from external evenis). The New Basel Capitud Accord is currently expected to become
effective in the various countrics that participate in the Bascl Committee at the end of 2006. If New Basel
Capital Accord proposals are fully adopted by the European Union, the Bank may be required by its
regulators to maintain higher levels of capital, which could decreasc the Group's operational fiexibikity and
may inctease the Group’s financing costs. Consequently, it cannot he assured that the New Basel Capital
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Accord will not have 2 malerial adverse effect on the Group's financial candition or results of operations in
the future.

Absence of Prior Public Markets

The Prefetred Securities constitute a new 1ssue of securities by the Issuer. Prior to this issue, there will
have been no public market for the Preferred Securitics. Although application has been made fot the
Preferred Securities 10 be listed on Euronext Amsterdam and the Frankfurt Stock Exchange, there can be no
assurance that an active public market for the Preferred Securities will develop and, if such a market were to
develop, the Managers are under no obligation to maintain such a market. The liquidity and the marker
prices for the Preferred Securities can be expected to vary with changes in market and economic conditions,
the financial condition and prospects of the Bunk and other factors that gencrafly influence the market prices
of securities.




DESCRIPTION OF TME PREFERRED SECURITIES

The following summary seis forth the maleriafl terms and provisions of the Preferred Securities. I is
qualified In i1y entirety by reference 10 the terms and conditions of the Company's Articles of Association.
Copies of the Company s Articles of Association and other documenis relaling 10 the Preferred Securities are
available as described under *'General Infarmation — Documents’".

1. Definitions and Interpretation
In this description of the Preferred Sccurities, except ta the extent that the context requires otherwise:

" Additional Amounts' means the additional amounts which may be payable in respect of the Preferred
Sccurities as described in paragraph 11,

“*Agency Agrecment”” means the agency agreement dated 18th February, 2005 refating to the Prcferred
Sccurities between the Baok, the Company, the Principal Paying and Transfer Agent, the Regisirar and the
other agents named therein;

*‘Bank” means Alpha Bank AE und its successors and assigns;

*Business Day'* means any day on which commercial and fotcign exchange markets seitle payments in
London, Athens and Jerscy and on which the TARGET System, or any successor thereto, is operating;

“Capilal Disqualification Event” means a change in any applicable law or regulation (including the
provisions of Circular 21/2004 of the Bank of Greece on tier | instruments), or in the official intcrpretation
or application thereof, as a result of which for the purposes of capital adequacy requirements applicable to
banks in Greece, the Preferred Securities (being €1,000 per Preferred Security) are no longer of a type capable
of being includcd n the tier one capital of the Bank on a consolidated basis,

“Clearsteeam Banking Frankfurt” means Clearstream Banking Aktiengesellschaft, Frankfurt am
Muin;

"“Clearstream, Luxembourg™ means Clearstream Banking, société anonyme or (s stccessor;

“Closing Date” means |8th February, 200S;

“Company”” means Alpha Group Jersey Limited, the company incorporated under the Law in respect
of which the articles have been registered,

" CMS2" or ""Constant Matuvity Swap 2 years” has the meaning set out in pasagraph 2(c):
“CMSI0" or “Constant Matursty Swap 10 years™ has the meaning set out in paragraph 2(c)

“Determination Date™ means, in respect of each Prelersed Dividend Period commencing on or after
18th February, 2010, the second Turger Settiement Day prior 1o the Preferrcd Dividend Payment Date on
which such Preferred Dividend Period commences;

*Day Count Fraction™ mcans the number of days in the period from and including the date from which
the relevant Preferted Dividend begins to accrue for the relevant period of calculation to bui excluding the
date on which it falls due, divided by 360 (the number of days to be calculated on the basis of a year of 360
days with 12 30 day months);

*Dircctors” raeans some or all of the directors of the Issuer acting a3 a board and includes a duly
appointed ittee of the directors of the Issuer;

"' Distributable Funds™ means the sggregate amount, as cakculated as of the end of the immediately
preceding financial year of the Bank, of the profit for such financial year and any accumulated retained
earningy and any other rescrves and surpluses of cach member of the Group available for distribution as cash
dividends to ordinary shareholders of the Bank under the companies laws of, and generally accepted
accounting principles in, Greece; but before deduction of the amount of any dividend or ather distribution
declared on the Bank’s ordinary share capital in respect of such financial year;

“Dividends” means the Prclerred Dividends and 1he Ordinary Dividends or either of them;
"Euroclear” means Euroclear Bank S.A./N.V. as operator of the Evroclear System,
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“Furonext Amsterdam’ means the Official Segment of the stock market of Euronext Amsterdam
N.V.;

“Fisst Call Date" means )8th Frbruary, 2015,
“Frankfurt Stock Exchange” means the Official Market of the Frankfurt Siock Exchange;
“Global Certificate” has the meaning set out in paragraph [3;

“Greek Tax" means any prescnt or future taxes, dulics, assessments or governmcntal charges of
whatever nalure imposed or levied by or on behalf of Greece or any political sub-division thereof or by any
authority thereia or thereof having power to lax,

“Group” means the Bank together with its Subsidiaries,

"Guarsnice’ mecans the subordinated guarantee in favour of the Holders of the Preferred Securilies 10
be executed by the Bank on | 8th February, 2005 as 4 decd poll,

“Holder” means, in relation to any Preferred Security, the member of the Company whose name is
eatered on the Register as the holder of such Prefecred Security and in relation o any Ordinary Security the
member of the Company whose name is entered in the ordinary register as the holder of such Ordinary
Security,

“Jersey Tax™ means any present or future taxes, dulics, assessments or governmental charges of
whatever nature imposed or fevied by or on behalf of Jersey or any political sub-division thereol or by any
authority therein or thereof having power (0 tax;

*Junior Obligations™ means (i) ordinary shares of the Bunk, (i)} each class of preferred or preference
shares or similar sccuritics of the Bank (if any) that ranks junior to the Guaraatee and the most seniof
ranking preferred or preference shares or similar securitics of the Bank (if any) and (iii) any preference share
or prefesred security of a Subsidiary or the Company (other than the Preferred Securities) entitled to the
benefit of a guaruniee or support agreemem or similar undertaking of the Hank that ranks junior to the
Guarantee, or any such guarantees, support agreements or simifar undertakings of the Bank,

“"Law" means the Companies (Jersey) Law,199);

“Liguidation Distribution” means the Liquidation Preference plus (i) any accrued and vnpaid
Preferred Dividends (whether or not declared) calcubated from and including the immediately preceding
Preferred Dividend Payment Date (of, if none, the Closing Date) to but excluding the date of payment, and
(i) any Additional Amounts, in each casc payabdlie in cash only;

“Liquidation Parity Obligations™ means the most senior preferccd or preference shares or similar
securities of the Bank and any guarantec, suppott agreement of other contractual undertaking (ranking paré
passu with the Guarantee a3 regards parlicipation in the assets of the Bank) of any preferred or preference
shares of Subsidiaries and thus Liquidation Parity Obligations includes the guarantee entered into by the
Bank in respect of the Series A Preferred Securities,

“Liquidation Preference” means the liquidation preference of €1,000 per Preferred Security;
“Osdinary Dividends™ means the dividends in respect of the Ordinary Securnities,
“Ordinary Sccunlies” means the ordinary shares of the Company;

“parity Obligations” means Liquidation Parity Obligations and Preferred Dividend Parity
Obligations;

*'Paying and Transfer Agents™ means cach of the Principal Paying and Transfer Agent, ABN AMRO
Bank N.V. and Citigroup Global Markets Drutschland AG & Co. KGaA and/or any othes entity appainted
as paying «nd transfer agent by the Company and nodified to the Hokders of the Preferred Securitics;

“Preferred Dividends” means the non-cumulative dividends in respect of the Preferred Securities as
described under paragraph 2;

“Preferred Dividend Parity Obligations™ means the most senjor preferred or preference shares or
similar securities qualifying as tier 1 capital of the Bank and ali preferred or preference shares or similar
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securities of Subsidiaries qualifying as tier 1 capital of the Bank on a consolidated basis and catitled to the
benefit of any guarantee, support agreement or other coniractual undertaking of the Bank ranking pari passu
with the Guarantee as cegards entitlement 10 distributions thereunder, or all such guarantees, support
agreements or contractual undertakings of the Bank and thus Preferred Dividend Parity Obligations include
the Scries A Preferred Securitics:

“Preferred Dividend Payment Date’ means each date on which a Preferred Dividend is payable in
accordance with the provisions of paragraph 2(a),

“Preferred Dividend Period' means the period from and inctuding the Closing Date to but excluding
the first Preferred Dividend Payment Datc and each successive period from and including a Preferred
Dividend Paymem Date to but excluding the next succeeding Preferred Dividend Payment Date,

“Preferred Dividend Fixed Rate™ has the mcaniag set out in paragraph 2(b);
“Preferred Dividend Floating Rate™ has the meaning set out in paragraph 2(c).

“Preferred Securities™ means the € Series B CMS-Linked Non-cumulative Guaranteed Non-voting
Preferved Securities of the Company outstanding, each with a Liquidation Preference of €1,000, and
ncluding any furthes Preferred Securities of the Company of the same series issued after ihe Closing Date
and ranking pari passu with the Prelerred Securities then in issue;

“Principal Paying and Transfer Agent” means Citibank, N.A_ or such other entity appointed by the
Company and notified to the Holdess of the Preferred Sccurities;

“Redemption Date™ means the date on which the Preferred Securities are redeemed by the Company;

“'Redemption Price’”” means €1,000 per Preferred Sccurity plus accrued and unpaid Preferred Dividends
in respect of the most recent Preferred Dividend Period, whether of not declared, up to the Redemption Date
and any Additional Amounts remaining unpaid;

*“Reference Banks™ has the meaning set out in paragraph 2(c);

“Refereace Banks' Swap Rate with 2-year Designated Maturity™ has the meaning sel out in
paragraph 2(c).

“"Reference Banks' Swap Rate with 10-year Designated Mauturity™ has the meaning set out in
paragraph 2{c).

“Regustrar™ means Citigroup Globul Markets Deutschland AG & Co. KGaA or such other entity
appointed by the Company and notified 1o the Holders of the Preferred Securities;

“'Reguster” means the register of Holders of Preferred Securities;
"Relevant Screen Page’ has the meaning set out in paragraph 2(c);

*‘Series A Preferred Securities’” means the € Series A Floaung Rate Non-cumulative Guaranieed Non-
voting Preferred Securities issued by the Company;

“Special Resolution™ means a resolution of the Campany pussed as a special resolution in accordance
with the Law;

“Subsidiary™ means any corporation or other person or entity more than SO per cenl. of whose equity
share capital is owned by the Bank, or 20 per cent., at least, of whose equity share capital is directly or
indirecily controlled by the Bank and whosc board of directors is controlled by the Bank or which is
consolidated in the most recent annual sudited consolidated financial statements of the Bank or which will be
o consolidated in the next annual audited consolidated Anancial statements of the Bunk;

“TARGET Setilement Day" meuns any day on which the TARGET System, or any successor thereto,
is operating;

“TARGET System" means the Trans-Evropean Automated Real-time Gross setlement Express
Transfer system;

*2-year Designated Maturity” has the meaning set out in paragraph 2(c),
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"*'10-yeur Designated Maturity'” has the meaning set out in paragraph 2(c):
*'2-year mid-market annual swap rate” has the meaning set out in paragraph 2(c), and

**10-year mid-market annual swap rale” has the meaning set out in paragraph 2(c).

2. Preferred Dividends on Preferred Securities
(a) Preferred Dividend Payment Dates

Preferred Dividends on the Preferred Securitics are non-cumulative and will be decmed to accrue on a
day by day basis whether or not declared. Subject to the Law, the Preferred Dividends will be payable
annually in arrear on 18th February in each yeas {cach a “'Preferred Dividend Payment Date™).

{b) Fixed Rate Preferred Dividends

In relation (o a Prefesred Dividend Period commencing on the Closing Date or any Preferred Dividend
Payment Date prior to but excluding 18th February, 2010. the ratc of Prefereed Dividend shall be 6.00 per
cent. per annum (the “Preferved Dividend Fixed Rate™).

Whenever it is necessary to calculate the amount of any Preferred Dividend in respect of a Preferred
Security for euch Prefecred Dividend Period ending prior o but excluding 18th February, 2010, the amoum
of such Preferred Dividend shall be calculated by multiplying the Prefersed Dividend Fixed Rate by the
Liquidation Preference and the Day Count Fraction and rounding the resultant figure to the nearest cenl
(balf a cent being rounded upwards).

(€} Floating Rale Preferred Dividends

In relation 1o any Preferred Dividend Period commencing on 18th February, 2010 or any Prefesred
Dividend Payment Date thereafter, (he rate of Preferred Dividend shall be determined by the Principal
Paying and Transfer Agent (the “Preferred Dividend Floating Rate") in accordance with the following
formula:

4.00 x (CMSI0 -~ CMS2)
Where:

“CMS10" means the **Constant Maturity Swap 10 years'', which, in respect of any Preferred Dividend
Period commencing on or after 18th February, 2010, is the "EUR . ISDA-EURIBOR Swap Rate — 11.00”
(the annual Euto swap rate expressed as a percentage for Euraswap transactions with 4 10-year maturity, the
*10-yeur Designated Maturity”), which appears on the Reuters screen “ISDAFEX2" under the heading
“EURIBOR BASIS" and above the caption *11:00 AM Frankfurt™ (as such headings and captions may
appear from time 1o time) as of 11:00 a.m., Central European time (or such other page or service as may
replace it for the purposes of such rate) (the “Relevant Screen Page’™”) on the relevant Determination Date;
and

“CMS2” means "“Constant Maturity Swap 2 years™, which, in respect of any Preferred Dividead
Period commencing on or after 18th February, 2010, s the “EUR-ISDA-EURIBOR Swap Rate — 11:00”
(the anaual Euro swap rate expressed as a percentage for Eusoswap teansactions with a 2-ycar matusity, the
“2-year Designated Maturity”), which appeats on the Relevant Screen Page on the relcvant Determination
Dalc,

provided, howcver, that no Preferred Dividend shall in any event accrue at a ratc of less than 3.25 per
cent per anaum nor more than 10.00 per cent. per annum,

In the cvent that the CMS$10 does not appear on the Relevant Screen Page on any Determination Date,
the CMSIO0 for the relevant Preferred Dividend Period will be the “Reference Banks' Swap Rate with 10-year
Designated Maturity’” on such Determination Date.

“Reference Banks’ Swap Ratc with 10-year Designated Maturily” means the percentage rate
determined on the busis of the quotations of the **10-year mid-market annual swap rate” provided by five
leading swap dealers in the interbank market (the “Reference Banks™) 1o the Principal Paying and Transfer
Agent at approximately 11:00 a.m., Central European lime, on the Dctermination Date. [f a least three
quotations are provided, the CMSI0 for that Preferred Dividend Period will be the arithmetic mean of the
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quotations, climinating the highest quotation (or, in the event of equality, onc of the highest) and the lowest
quotation {or, in the event of equality, one of the lowest).

The “10-year mid-market annual swap rate” means the arithmetic mean of the bid and offercd rates for
the annual fixed Yeg (calculated on a 30) 360 day count basis) of a fixed-for-floating Euro interest rate swap
transaction which transaction (a) has a term equul (o the 10-year Designated Maturity and commencing on
the first day of such Preferred Dividend Period, (b) is in an amount that is representative of a single
transaction in the relevant market at the relcvant time with an acknowledged dealer of good credit in the
swap market, and (c) the floating leg of which s based on the 6-months EURIBOR rate {calculated on an
Actnal/ 360 duy count basis).

In the cvent that the CMS2 does not appear on the Refevant Screen Page on any Determination Date,
the CMS2 for the relevamt Preferrcd Dividend Period will be the *'Reference Banks' Swap Ratc with 2-year
Designated Maturily”” on such Determination Date.

“Reference Banks' Swap Rate with 2-year Designated Maturity’ means the percentage rate
determined on the basis of the quotations of the “2.ycar mid-market annual swap rale” provided by the
Relerence Banks to the Principal Paying and Transfer Agent al approximately 11,00 2., Central European
time, on the Detcemination Date. If at least three quotations are provided, the CMS52 for \hat Preferied
Dividend Petiod will be the arithmetic mean of the quotations, eliminating the highest quotation (or, in the
event of equality, onc of the highest) and the lawest quotation (or, in the event of equality, one of the fowest).

The “'2-year mid-market snnual swap raic” mcans the arithmetic mean of the bid and offered rates for
the anauul fixed leg (calculated on a 30/160 day count basis) of a fixed-for-Routing Euro interest rate swap
transaction which 1ransaction (a) has a term cqual o the 2-year Designated Matunty and commencing on
the first day of such Preferred Dividend Period, (b) is in an amount that is representative of a single
iransaclion in the relevant market at the refevant time with an acknowledged dealer of good credit in the
swap market, snd (c) the Roating leg of which is based on the 6-months EURIBOR rate (calcutated on an
Actual/ 360 day count basis).

The amount of any Preferred Dividend shall be calculated by multiplying the applicable Prefcrred
Dividend Floating Raic by the Liquidation Preference and the Day Count Fraction and rounding the
resultant figure to the nearest cent (half 8 cent being rounded upwards).

The Principal Paying and Transler Agent shall, upon the determination of cach Prcferred Dividend
Floating Rate, cakculate the Preferred Dividend payable on the relevant Prefersed Dividend Payment Date
on ¢ach Preferred Security for the relevant Preferced Dividend Period. The Principal Paying and Transfer
Agent shall cause the relevant Prefecred Dividend Fioating Rate and each Preferced Dividend payabie in
respect of the relevant Prefecred Dividend Period to be notified 10 the Company, the Bank, Euronext
Amsterdam, the Frankfurt Stock Exchange and the Holders (in accosdance with the provisions of paragraph
15) as soon as possible after their determination but in any event not later than the sccond Business Day
thereafter.

3. Limitations on Payments of Preferred Dividends on Preferred Secutities
{3) Subject 10 the Law and 1o the provisions of paragraph 4 below, Preferred Dividends on the Preferred

Securities may be declared by the Directors, in their sole discretion, and paid by the Company out of
funds legally available therefor.

However, subject to the provisions of paragraph 4 below, the Directors will nol be required to declare,
and the Company will not be permitied to pay, any Preferred Dividend if such Preferred Dividend,
together with the amount of any Preferred Div:dends previousty paid and/or proposed to be paid by
the Company in respect of the Preferred Securities and distributions previously paid and/or proposed
to be paid in respect of Preferred Dividend Parity Obligations in the then current financial year would
excced Distributadle Funds.

For the avoidance of doubt, the Directors will only be required to declare, and the Company will only
be required to pay. a Preferced Dividend in the circumstances set out in paragraph 4.
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If the Issuer does not pay Preferred Dividends in respect of any Preferred Dividend Period, the
Company shall notify Euronext Amsterdam, the Frankfurt Stock Exchange and the Holders of the
Preferred Securities in accordance with the provisions of paragraph 15.

(b) Refcrences (o Preferred Dividends in this paragraph include Additional Amounis.
(¢)  Preferred Dividends non-cumulative

If the Dircciors of the Company do not declare a Preferred Dividend payable on a Prefcrred Dividend
Payment Date in respect of the Preferred Securities then, subject to paragraphs 4 and S and without affecting
the rights of the Holders of the Preferred Securities under the Guarantee, the right of Holders of the
Preferred Securities Lo receive such Preferred Dividend will be lost. The Company will have a0 obligation to
pay the Prefecred Dividend accrued for such Preferred Dividend Period or to pay any interest thereos,
whether or not Preferred Dividends on the Prefcrred Securities are declared in respect of any future Preferred
Dividend Period.

4.  Compulsory payment of Preferred Dividends on Preferred Securlties
(a) Compulsory paymeni as a result of payment on Junior Obligations

If the Bank, the Company or any other Subsidiary of the Bank makes any distribution(s) oa or in
respect of any class of Junior Obligations (other than in the form of shares or further or other Junior
Obligations), then, subject to the Law, the Company will be required to pay Preferred Dividends on the
Preferred Securities on the next Preferred Dividend Payment Date contempotaneous with or following such
distribution(s), as follows:

(1) payment of the full amount of the Prefesred Dividend payable on the Preferred Sccuritics on the
next Preferred Dividend Payment Date if the distribution(s) on the Junior Obligation is made in
respect of un anaual period {or two semi-annual periods or four quarterly periods);

(i) payment of three querters of the amount of the Preferred Dividend payable on the Preferred
Securities on the next Preferred Dividend Payment Date if distributions on the Junior Obligation
are made in respect of three Quarterly periods;

(i) payment of haif of the amount of the Preferred Dividend payable on the Preferred Securitics on
the next Preferred Dividend Payment Date if the distribution(s) on the Junior Gbligation is made
in respect of a semi-annual period (or iwo quarterly periods); and

(iv) payment of a quarter of the amount of the Preferred Dividend payable on the Preferrcd Secuniies
on the next Prefesred Dividend Payment Daie if the distribution on the Junior Obligation is made
in respect of a quarterly period.

(b} Compulsory payment as a resulr of redemption of Junior Obligations

Subject to the Law, the Company will be required to make payment of the full amount of the Preferred
Dividend payable on the Preferved Securities on the next Preferced Dividend Payment Date
contemporaneous with or following any date on which the Bank or any Subsidiary of the Bank has
redeemed, repurchased or otherwise acquired any Junior Obligations for any considetation (or any moncys
are paid lo or made available for a sinking fund for, or for redemption of, any such sccuritics) unless (a) such
acquisition is effected in accordance with the provisions of article 16 puragraphs 2(b) to () or paragraph 5 er
seq. of Greek Codificd Law 2190/ 1920 and (b) following such acquisition and any other measure taken by
the Bank; (i) the 1otal solvency rutio of the Bank, on an unconsolidated and consolidated basis, remains
above 8 per cenl.; and (i) the ratio of “uppes ticr ) capital” items of own funds (namcly lies | capital
excluding the Prefcrred Securities and similar instruments) to risk weighted assets of the Bank remains above
S per cent. as required by Circular 2172004 of the Bank of Greece, as in force and amended or supplemented
from time to time.

{c) Compulsory payment as u result of puyment on Preferred Dividend Parity Obligations

1f the Bank, the Company or any other Subsidiary of the Bank pays any distribution(s) on or in respect
of any class of Preferred Dividend Parity Obligations (othes than in the form of shares or Junior
Obligations), then, subject to the Law, the Company will be required to make pro rata payments of Preferred
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Dividends on the Preferred Securitics on the next Preferred Dividend Payment Date contemporaneous with
or following such distribution(s), as follows:

()  prorata payment of the full amount of the Preferred Dividend payable on the Preferred Secunties
on the aext Preferred Dividend Payment Date if the distnbution(s) on the Preferred Dividend
Parity Obligation is paid in respect of an annual period (or two semi-anaual of four quarterly
periods);

() pro rata payment of three quarters of the amount of the Preferred Dividend payable on the
Preferred Securities on the next Preferred Dividend Payment Date if distributions on the
Prefersed Dividend Parity Qbligations are paid in respect of three quarterly periods;

(ii}) pro rata payment of half of the amount of the Preferred Dividend payable on the Preferred
Securities on the next Preferred Dividend Payment Date if the distribution(s) on the Preferred
Dividend Parity Obligation is paid in respect of a semi-annual period (or iwo quarterly periods),
and

(iv) proraia payment of a quarter of the amount of the Prefcrred Dividend payable on the Prefersed
Securities on the next Preferred Dividend Payment Date if the distribution on the Preferred
Dividend Parity Obligation is paid in respect of 2 quartcrly period.

When a distribution(s) on Preferred Dividead Parity Obligations sequires pro rata payment of
Preferred Dividends as described above, the amount of the required paymeni will be in the same proportion
to the aggregate specified amount of Preferred Dividends payable on the Preferred Securities as the aggregate
payment that was made on such Preferred Dividend Parity Obligations bears to the amount that was payable
on such Preferred Dividend Parity Qbligations at the ime of such payment.

(d) Aggregaiion of Preferred Dividends in Preferred Dividend Period

Subject to the Law, compulsory payments of Prefcried Dividends to be made by virtue of paragraphs
4(a), 4(b) or 4(c) shall be sggregaled on any Preferred Dividend Payment Date with any discretionary
payments made of to be made by virtue of paragraph 3 in respect of any selevant Preferted Dividend Period,
provided that in any rclevant Preferred Dividend Period the aggregate amount paid in respect of Preferred
Dividends on the Preferred Securities shall not exceed the scheduled amount of the Preferred Dividends.

Save as described in this paragraph and in paragraph 5, ater payment of the Preferred Dividend, the
Holders of the Preferred Securities will have no right to participate in the profits of the Company.

5, Redemption of Preferred Securitics
(8) Optional redemption

Subject to the Law, the Preferred Securities are redeemable, at the option of the Company, in whole but
not in purt, on the First Call Date and on any Preferred Dividend Puyment Date falling thereafter, upon not
less than 30 nor more than 60 days’ notice to the Holders of the Preferred Securities (which notice shali be
irrevocable). Upon the cxpiry of such notice, the Company shall be bound to redeem the Preferred Securitics
accordingly. Upon the Redemption Date, each Preferied Sccurity will be red d at the Redemption Price.

(b} Redempiion for tax reasons

If, at any time fulling prior to but excluding the First Call Date, as a result of any amendment to or
change in the laws of rcgulations of Iersey or Greece or any political subdivision thereof of any authority of
agency therein or thereof having power to Lax or any change in the application of or official interpretation or
admunistcation of any such laws or regulations, which amendment or change b cffective on or after
16th February, 2005:

(i)  the Company is rcquircd to pay Addilional Amounts, or ihe Bank would be unable for reasons
outside its control lo procure payment by the Company and in making payment itself would be
required to pay additional amounts under the Guaraniee; or

(i) the Company or the Bank, in relation (0 the Preferred Securities, the Guarantee and any
associated transaclions (inctuding, but not limited 1o, any toan from the Company to the Bank or
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any other Subsnidiary of the Bank), is or would be required to pay more than a de minimis amount
of (a) Jersey Tax, other than in respect of Jersey source income, or (b) Greek Tax,

then provided the requirements under (i) or (ii) cannot be avoided by the lssuer or the Bank taking
reasonable measures available to it, the Preferred Securities will be sedeemable subject to the Law at the
option of the Company, 1n whole but not in part, on the next Preferred Dividend Payment Date, upon not
less than 30 nor more than 60 days’ notice to the Holders of the Preferred Securitics (which noatice shall be
irrevocable).

Upon the expity of such notice, the Company shall be bound (o redeem the Preferred Securities
accordingly. Upon the Redemption Daic, each Preferred Security will be redeemed at the Redemption Price.

(¢)  Redemption for Capital Disqualification Event

I, at any timc faling prior to but excluding the First Call Date, a Capital Disqualification Event has
occurred and is continuing, then subject to the Law, the Preferred Sccurities may be redeemed, in whole but
not in part, at the option of the Company on the ncxt Preferred Dividend Payment Date, upon not fess than
30 nor more than 60 days’ notice to the Holders of the Preferred Securilies (which aotice shall be
irrevocable).

Upon the cxpiry of such notice, the Company shall be bound to redecm the Preferred Securilies
accordingly. Upon the Redemption Dase, each Preferred Security will be redeemed at the Redemption Price.

(d) Precondition o redemption

Any redemption under paragraphs 5 (a), (b) or () will be subject o the prior consent of the Bank and
the Bank of Greece.

The notice 1o the Holders of the Preferred Secunties under paragraphs S(a), (b) or (¢) will specify the
Redemption Date.

6. Payments

Preferted Dividends declared on the Preferred Sccurities will be payable on the relevant Preferred
Dividend Payment Date (or where any Preferred Dividend Payment Date is not a Business Day on the neat
Busincss Day without intcrest in respect of such delay) by the Company 10 the Holders of record as they
appear on the Register on the relevunt record date, which will be five days prior to the relevant Preferred
Dividend Payment Date.

Whilst the Preferred Securitics are represented by the Global Cenificate payments in respect of the
Preferred Sccurities will be made 0 or as directed by Clearstream Bunking Frankfurt. Clearstream Banking
Frankfurt, Evroclear or Clearstream, Luxembourg, as applicable, will credit the refevant accounts of their
participants on the applicable Preferred Dividend Payment Dates or Redemption Dates.

If definitive Preferred Securities are issued, payments of Preferred Dividends on Preferred Sccurities
held in definitive form will be made at the office of the ugent of the Company maintained for such purpose,
which initially will be the office of Citibank, N.A. as Principail Paying and Transfer Agent in London, ABN
AMRO Bank N.V. as Paying und Transfer Agent in Amsierdam and Citigroup Global Markets
Deutschiand AG & Co. KGaA as Paying und Transfer Agent in Frankfunt or any other Paying and Transfer
Agent (if any) appointed by the Company. Subject 1o any applicable fiscal or other faws and regulations,
cach payment in respect of Preferred Dividends on definitive Preferred Securitics may, at the Company's
option, be made by cura cheque drawn on a bank in a principat financiul centre in the euro-zone and mailed
10 the Holder of record a1 such Holdec's address a3 it appears on the Regisier on the relevant record dute or
by wire wransfer if the Company (or its agent) so agrees with such Holder and if appropriate wire (ransfer
instructions have been received by the Principal Paying and Transfer Agent not fess than 30 days prior to the
date of any such payments.

If the Company does not pay a Preferred Dividend which has been declared aad is payable, a Holder's
right to receive payment of such Preferred Dividend will be satisfed if and to the extent that the Bank pays
such Prefeered Dividend pursuant to the Guarantee,
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If the Company gives a notice of redemption 15 respect of the Preferred Securities, then, by 10.00 a.m.,
Brussels time, on the Redemption Date, the Company will irrevocably deposit with the Principal Paying and
Teansfer Agent funds sufficient to pay the Redemption Price and will give the Principal Paying and Transfer
Agent irrevocable instructions and authority (o pay the Redemption Price to the Holders of the Preferred
Securities. I notice of tedemption shall have been given and funds deposited as required, then upon the date
of such deposit, all nghts of Holders of the Preferred Securities will be extinguished, except the right of the
Holders of Preferred Securitics to receive the Redemption Price in respect of each Preferred Security, bul
without interest, znd the Preferred Securitics will ceaseto be outstanding.

In the event that payment of the Redemption Price in respect of dny Preferred Sccurity is impropetly
withheld or refused and not paid eithes by the Company or by the Bank pursuant o the Guarantce, Preferred
Dividends on such Prefcrred Sccurity, subject as described above, will continue to accrue, at the then
applicable cate, from the Redemption Date (o the date of actual payment of such Redemption Price.

7. Purchase of Preferred Secutities

Subject 10 the foregoing and to applicable law (including, without limitation, Greek, Jersey, Dutch and
German sccunties and banking laws and regulations) and 1o the vequircments of the rules of Euronext
Amsterdum and the Frankfurt Stock Exchange, the Company or the Bank or any of the Bank's other
Subsidiaries may at any time and [rom time to time purchase outstanding Preferred Securities by tender, in
the open market or by private agreement.

Any such purchase 1o be made by the Company or by the Bank or by any of the Bank’s other
Subsidiaries shall be subject 1o the prior consent of the Bank of Greece. Any purchase to be made by the
Company shall be made in such manner and on such terms as the Company shail approve in geacral mceting.

The restrictions contained in this paragraph 7 shall not apply to any purchase of Preferred Securities
where such purchase is made (i) in the ordinaty course of a business of dealing in securities and (i) for the
account of a person other than the Compuny, the Bank or any of the Baak's other Subsidiaries.

8.  Liquidation Distributions

In the eveat of any summary winding-up, voluntary liquidation of dissofution of the Company, the
Holders of the Preferred Sccurities at the time outstanding will be entitled to receive the Liquidation
Distribution in fespect of euch Preferred Security held out of the assets of the Company available for
distribution to shaseholders

Such entitlement will atise befote any distribution of assets is made to holders of Ordinary Securities or
any other chass of shures of the Company ranking junior as regards participation in assesy (o the Preferred
Sccurities (including Series A Preferred Securilies) but such entitlement will rank equally with the entitlement
of the holders of any other preferred sccurities or prefercnce shares, if any. of the Company ranking parf
passu with the Prefesred Securities as regards participation in assets of the Company.

Notwithstanding the availability of sufficient assets of the Company (o pay any Liquidation
Distribution to the Holders of the Preferred Sccurities, if, at the time such Liquidation Distribution is 10 be
paid, procecdings are pending of have been commenced for the voluntary or involuntary liquidation.
dissolution or winding-up of the Bank, the Liquidation Distsibution per Prefersed Security paid to Holders
of the Preferred Sccuritics and the liquidation distribution paid to the holdess of Liquidation Parity
Obligations shail not excced the amount that would have been paid as the liquidation distribution from the
assets of the Bank (afier payment in full in accordance with the Greek faw of all creditors of the Bank,
including holdery of its subordinated debl but excluding holders of sny liability expressed to rank pari passu
with or juniof 10 the Guurantee) had the Prefcrred Securitics and all such Liquidation Parity Obligations
been issued by the Bank and ranked (a) junior to all liabilities of the Bank (other than any liability expressed
10 rank pari passu with or junior to the Guarantec), (b) pari passu with the Parity Obligations of the Bank
and (¢) senior to all Junior Obligations of the Bank.

¥ the Liquidation Distribution and any other such liquidation distributions cannot be mude in full by
reason of the limitation described above, such amotnts will be payable pro rata in the ptoportion that the
amount available for payment bears to the full amount that would have been payable but for such limitation.
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After payment of the Liquidation Distribution, as adjusted if applicable, the Holders of the Preferred
Securities will have no right or claim (0 any of the remaining assets of the Compuny or the Bank.

In the event of the liquidation, dissolution or winding-up of the Bank, the Disectors of the Company
shall convene an extraordinary general meeting of the Company for the purpose of proposing a Special
Resolution to put the Compaay iftto summary winding-up and the amount to which Holders of the Preferred
Sccurities shall be catitled as a Liquidating Distribution will be as set out above.

9.  Voting Rights
Except as provided in this paragraph, Holders of Preferred Secursties will not be cnlitled lo receive
notice ol or attend or vote at any general meeting of shareholders of the Company.

If in respect of one Preferred Dividend Period: .

(a) Preferred Dividends (whether o1 not declared) 5w v Additional Amounts in respect of such
Dividends on the Preferred Secunties have not yen paid in full by the Company in accordance
with the terms and provisions of the Preferred Securities; or

(b) the Bank breaches any of its payment obligations under the Guarantec in respect of such
Preferred Dividends or Additional Amounts,

then the Holders of outstanding Preferred Securitics together with the holders of any other preferred
securitics or preference shares of the Compuny having the nght to vote for the electian of Directors in such
event, acting as a single class without regatd to scries, will be entitled, by written notice to the Company
given by the holders of a majority in liquidation preference of such shares or secursities or by ordinary
resolution passed by the holders of a majority in liquidation preference of such shares or secunities present in
person or by proxy at a separate general meeting of such holdets convened for the purpose, to appoint two
additional persons (o act as Directors of the Company, and to remove any such Director from office and to
appoint another person in place of such Director.

Not latee than 30 days after such entitiement arises, if the written notice of the Holders of outstanding
Prefcrred Sccurities and the holders of any other preferred secunities os preference shases of the Company
having the right to vote for the election of Directors inthe circumstances described in (he preceding senteace
has not been given as provided for in the preceding sentence, the Directors of the Company will convenc a
separate gencrul meeting for the above purpose. If the Directors fail to convene such meeting within such
30 day period, the holders of not less than 10 per ceat. by liquidation pref of the outstanding Prefersed
Securities and such other preferred securities or preference shares will be entitled to convene such meeting.
The provisions of the Articles concerning the convening and conduct of general meetings of sharcholders
shall apply with respect to such meeting. Subjeci ta the terms of such other preferred securities or preference
shares, if, in respect of any Preferred Dividend Period, Preferred Dividends and any Additional Amounts in
respect of such Dividends have been paid in full on the Preferred Securities by the Company and/or the Bank
has made payment of all amounis guaranteed in respect of such Pseferred Oividends (whether or not
declared} and any Additionai Amounts, any Director so appointed shall vacate the office.

Any variation or abrogation of the nghts, prefercnces and privileges of the Preferred Securities by way
of amendment of the Articles or otherwise (including, without timitation, the authorisation or issuance of
any shares of the Company ranking, as to pariicipation in ike profits or assets of the Company., senior to the
Preferred Securities) shall not be effective {unless otherwise required by applicable law) except with the
consent in writing of the Holders of not less 1han two-ihirds in nominal value of the outsianding Preferred
Securities or with the sanction of a resofution. passed by a majority of not less than two-thirds in sominal
value of the Holders of the oulstanding Preferved Securities, present of represented at a separate meeting al
which the quorum shall be Molders present or represented holding at feast one-third in nominal value of the
outstanding Preferred Securities.

No such tanction shall be required if, as determined by the Disectors, the change is solely of a formal,
minor or technical nature or is 1o correct an error or cure an ambiguity, provided that any such change does
not reduce the amounis payable to or impose any obligation on the Holders of the Preferred Securities or
adversely affect their voting rights or cubse any modification of the terms of the Preferred Securitics pursuant
to paragraph 10.
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Notwithsianding the foregoing, no vote of the Holders of the Preferred Securities will be required for
the Company to redeem the Preferred Securities in accordance with vhe Company’s Articles

In addition 0 the yoting rights referred 1o above, no resolution may be proposed for adoption by the
Holders of the Ordinary Securities providing for the winding-up, liquidation or dissolution of the Company,
unless the Holders of a simple majority by nominal value of the outstanding Preferred Securities and holders
of any other preferred sccurities or preference shases ranking pari passu as regards pariicipation in profits or
assets with the Preferred Securities have approved such resolution. Such approval may only be given by the
consent tn writing of the holders of at least a simple majority in nomioal value of the outstanding Preferred
Sccurities and such other preferred securities or preference shares or with the sanction of a resolution passed
by not lcss chan a simple majority in noménal value at ameeting of the holders of the Preferred Securities and
such other preferred securities or prefercace shares present and voting at such meeting. Such approval shall
not be required if the winding-up, fiquidation or dissolution of the Company is proposed or initiated because
of the winding-up, fiquidation or dissolution of the Bunk.

Nolwithstanding that Holders of Prefcrred Securities are entitled to vote under any of the limited
circumstances described above, any Preferred Security autstanding at such time that is owned by the Bank or
any Subsidiary of the Bank shall not carry a righ to vote and shall, for voting purposes, be treated as if it
were not outstanding.

The Company will cause a notice of any meeting at which Holders of the Preferred Securities are
entitled to vote to be mailed to each Holder of a Prefcrred Security. Each such notice will include a statement
senting forth (a) the date, time and place of such meeting. (b) a description of any sesolution 10 be proposed
for adoption at such meeting on which such Holders are entiticd to vote and {(c) instructions for the delivery
of proxies.

10. Further Issues

Notwithstanding paragraph 9, provided that, after the first Preferred Dividend Payment Date, the
most recent Preferred Dividend payable on the Preferred Securities has been paid in full by the Company (or
the Bank pursuant to the Guarantee), the Holders of Ordinary Securities or the Directors of the Company
may, without the consent or sanction of the Holders of the Preferred Sccurities, take such action as is
required in osder Lo amend the Company's Arlicles:

(a} 1o increase (he authorised amount of Prefcrred Securities or 1o create and issue onc or more other
series of preferred securities or preference shares of the Company ranking pari passu with the
Preferred Securities as regards participation in the profits and assets of the Company; or

(b) 1o authorise, create and issue one or more other classes of sharcs of the Company ranking junior,
s regards pariicipation jn the profits and assets of the Company, to the Prefcrred Securities.

Thereafter, the Company may, provided that the circumstances for non-payment of Preferred
Dividends under paragraph }{a) are not subsisting, without the consent of the Holders of the Preferred
Securitics issue any such further securities cither having the same 1erms and conditions as the Preferred
Securities in all respects (or in all respects except for the first payment of Preferred Dividends on them) and so
that such further issue shall be consolidated and form a single series with the Preferred Securities then in issue
or upon such other tcnms as aforcsaid.

Notwithstanding the foregoing, the Company may only issuc further Preferved Securities if, at the same
time, the Bank issues in respect of the further Preferrcd Sccurities 2 guarantee having terms and conditions
that are substantially identical to the Guarantee (or extends the Guarantee to cover the further Preferred
Securities),

11.  Additional Amounts

All payments in respect of the Preferred Securities by the Company will be made without withholding
ot deduction for, or on account of, any Jersey Tax or Greek Tax, unless the withholding or deduction of such
Jersey Tax or Greek Tax is required by law. In that event, the Company will pay s further dividends such
additional amounts (“*Additional Amounts”) as may be necessary in order that the net amounts received by
the Holders of Preferred Securities after such withholding or deduction shall equal the amounts which would
have been receivable in respect of the Prefesred Securities in the absence of such withholding or deduction;
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exoept that no such Additional Amounts will be payablc 1o a Holder of Preferved Securities (or to a third
party on his behall) with respect to any Preferred Security (i) (o the extent that such Jersey Tax or Greek Tax
is imposed oc Yevied by virtue of such Holder (or the beneficial owner of such Preferred Secunty) having some
connection with Jersey or Greece, other than being a Holder (or beneficial owner) of such Preferred Security
or (ii} presented for payment where such withholding or deduction is imposed on a payment to of on behalf
of an individual and is required to be made pursuaat to European Council Directive 2003/48/EC or any
other Directive on the taxation of savings implementing the conclusians of the ECOFIN Council meeting of
261h-27th November, 2000 or any law implementing or complyng with, or introduced in order to conform
10, such Discctive or (1ii) presented for paymeni by or on behalf of a Holder who would have been able to
avoid such withholding ot deduction by preseating the Preferred Securitics to another Paying and Transles
Agenl in a Mcmber State of ihe Evropean Union and excepi that the Company’s obligativns 10 make any
such payments are subject to the limitations on paymenis provisions undcr paragraph 3.

12.  Prescripiion

Any maneys paid by the Company to the Principal Paying and Transfer Agent for the payment of
Prefecred Dividends or on a redemption of the Preferred Securities and remaining unclaimed at the end of
two years following the date on which such Preferred Dividends or redemption proceeds become payable
shall be returned to the Company at the Company's request, and the Holders of the Preferred Securities shall
thercafter 1ook only to the Company for the payment thereof.

13. Form, Registration snd Transfer of Preferred Securities

The Prefesred Securitics will be in segistercd form and represented on issue by a single global certificute
(the "Global Cettificatc™) which will be registered in the name of, and deposited with, Clearsiccam Banking
Franklurt on the Closing Date. The Preferred Secunties wiil also be cligible for clearing and settlement
through Euvroclear and Clearstream, Luxembourg. Clearsiceam Banking Frankfurt, Euroclear and
Clearstream, Luxembourg will make payment of any amounis recesved by them to their accountholders in
accordance with their published rules and regulations.

Beneficial interests in the Preferrcd Securities will be shown only on, and transfers thereof will be
effected only through, book-entry records maintained by Clearsiream Banking Frankfurt, Eucocleatr and
Clearstream, Luncmbourg and their respective participants and, eacept in the limited circumstances
described below, Preferred Securities in definitive cenificated form wil) not be issued. Holders of beneficial
interests in the Global Certificate must rely on the procedures of Clearsiream Banking Frankfurf, Euroclear
and Clearstresr, Luxembourg and (if applicable) their respective participanis 1o exercise any rights of a
Holder of Prefetred Securities under the Globa) Certificate. None of the Bank, the Company or any Paying
and Transfer Agent will have any tesponsibility of liability for any aspect of the secords relating to of
payments made on account of beneficiul interests in the Global Certifi or for maintaining, supervising of
reviewing any records selating to such beneficial ownetship intecest.

The Global Certificate will cease to represent the Preferred Securitica, and Prclerred Securities in
definitive form in aggregate Liquidation Preference equal to the Liquidation Preference of the Global
Certificate will be exchangeable therefor, only il

(i)  any or all of Clearstream Banking Frankfurt, Euroclear and Clearstream, Luxembourg is or are
closed for busiaess for a continuous period of 14 days or morc (other thas for the purposes of a
public holiday) or announces an inteation permancatly 1o cease business or does in fact so cease
business other than in connection with a merger of Clearstream Banking Frankfurt, Euroclear
and Clearstream, Luxemboucg; or

(ii) as a result of 8 chunge in law, transfer duties Or similar taxes become payable on transfers of the
Preferred Securities in Clearstream  Banking Frankfurt, Euroclear and/or Cleasstream,
Luxembourg.

Such debinitive Preferred Securities will be in denominations of €1,000 (and integral multiples thereof)
and will be registered in such names as Cleasstream Banking Frankfurt, Euroclear and Clearsiream,
Luxembourg shall direct (such structions being expected to be based upon directions reccived by
Clearstream Banking Frankfurt, Euroclear and Clarstream, Luxembourg from their panticipants with
respect to ownership of beneficial interests in the Preferred Securities), and the Liguidation Preference and
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Preferred Dividends with respect thereto will be payable, and the transfcr thercof will be registrable, ut the
offices descnbed below. In addition, in ali case where any Preferred Securities are issued in definitive
registered form, the record dates for payment of Preferred Dividends will be |5 days prior 1o the relcvant
Preferred Dividend Payment Daie (whether or not such date is a Business Day).

il definitive Preferved Securities are issued. they may be exchanged or transferred in whole o in part by
surrendering such definitive Prefecred Securities a1 the office of the Registrar or any Paying and Teansfer
Agent with a written instrument of teansfer (which may be obtained at any such officc) duly cxecuted by the
Holder thercof or its atlorney duly authorised in writing. 1a exchange foc any definitive Preferred Security
properly presented for transfcr, the Repgistrar or such Paying and Transfer Agent will promptly authenticate
and deliver or cause {0 be authenticated or delivered at the office of the Registrar or such Paying and
Transfer Agent, 10 the Holder entitled to such Preferred Security, or send by mait (at the risk of such Holder)
to such address as such Holder may request, a definitive Preferred Sccurity or Preferred Secunties.

Registration of transfers of Preferred Securities will be effected without charge by or on behalf of the
Company, but only upon payment by the transferor of any tax or other governmental charges that may be
imposed in connection with any transfer or exchange. The Company will not be required 10 register or cause
10 be regisiered the transfer of Preferred Securities aller such Picferred Sccurities have been called for
redemption.

14. Paying and Transfer Agents

The Principal Paying and Traasfer Agent shall be permitted to resign as Principal Paying and Transfer
Agent upon 10 days' written notice to the Company. 1a the event that Citibank, N.A. shall no longer be the
Principal Paying and Transfer Agent, the Company shall appoint a successor {which shall be 2 bank o trust
company acceplable to the Company) 10 act as Principal Paying and Yransfer Agent. For so long as the
Prefecred Securitics are histed on the stock market of Evronext Amsterdam and the rules of Euronext
Amsterdam so tequire, the Company will maimtain a Paying and Transfer Agent in Amsterdam and for so
long as the Preflerred Securities are listed on the Frankfurt Stock Exchange and the rules of the Frankfust
Stock Exchange so requirc, the Company will maintain a Paying and Transfer Agent in Frankfurt. The
Company will give notice in the manner described under paragraph 15 when any new paying and sransfer
agent in Amsterdam and/or Frankfurt is appointed. For so long as any Preferred Securities are outstanding,
the Company wif) maintain a Paying and Transfcr Agent having a specified office in a European Unjon
Member State (if availabie) which may be Gesmany of the Netherlands that will not be obliged 1o withhold
or deduct tax pursuant to European Councif Directive 2003748/ EC or any other Directive on the taxation of
savings impi ting the conclusions of the ECOFIN Council meeting of 26th-27th November, 2000 or any
Yaw implcmenting or complying with, or introduced in order to conform 1o, such Directive.

For so long as any Preferred Securities are outstunding, the Company wil) appoint und maintain a
Registrar having its office outside the UK.

Al notifications, opinions, determinations, centificates, calculutions, quotations and decisions given,
cxpressed, made or obtained whether by the Reference Banks (or any of them) or the Principal Paying and
Transfer Agent will (in the absence of wilful default, bad faith or manifest error) be binding on the Company,
the Reference Banks, the Principal Paying and Transfes Agent and !l Holders of the Preferred Securities and
(in the absence of any such wilful default, bad faith or manifest error) no liability 10 the Company or the
Holders of the Preferrcd Securitics shall attach to the Reference Banks or the Principal Paying and Transfer
Agent in connection with the exercise or non-cxercise by them of their powers, duties and discretions.

15. Notices

Any Notice 1o Holders of the Preferred Securities will be given by the Issuer () for so long as the
Preferred Securities are listed on the stock market of Euronext Amsterdam and the ruks of Euronext
Amsterdam so require, by publication in the Daily Official List (Officidle Prijscourant) of Euroncxt
Amsterdam and in 2 Dutch daily newspaper with a national or wide circulation which is expected 10 be Het
Financicele Dagblad, (b) for so long as the Preferred Securities are listed on the Frankfurt Stock Exchange
and the rules of the Frankfurt Stock Exchange so require, by publication in a leading daily newspaper
dJesignated by the Frankiurt Stock Exchange (Borsenpflichtblait) huving general circufation in Germany.,
which is expected 10 be the Borsen-Zeitung), and (c) by mui) to Clearstrcam Banking AG. Euroclcur and
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Clearstream, Luxembourg (1o each case not less than 10 nor more than 60 days prior to the date of the act or
event to which such nolice refutes). All such notices shall be deemcd to have been given on the date of
publication as aforesaid or, if published on different dases, on the dare of the first such publication.

In accordance with their published rules and regulations, each of Clearsiceam Banking Frankfurt,
Euroclear and Clearstream, Luxembourg will notify holders of securitics accounts with it 10 which any
Prelerred Securitics are credited of any such notices ceczived by it.

16. Governiog Law

Being sharcs in a Jersey company, the Preferred Secuntics shall be governed by, and construed in
accordance with, Jersey law,

In addition, the Arcicles of Association of the Issuer contain, inter alia, provisions (with the exception of
stalements in ualics } to the following effect.

All the Company's Ordinary Securities are owned by the Bank. In any year, subject 10 Jersey law, the
Company may, without the consent of the Holders of the Preferred Securities, declare and pay dividends on
the Ordinary Securitics to the Bank as the holder of the Ordinary Securities. Such dividends will be paid out
of the Company’s (unds, if any, avaifablc afict payment of the Dividends on the Prefesred Securities if and as
due in accordance with the terms and conditions of the Prefersed Securities. No dividend has been paid on the
Ordinary Securities of the Issuer since its incorporation.



SUBORDINATED GUARANTEE

Set forth below is the text of the Subordinated Guaraniee substantially in the form 10 be execured by the
Bank:

“THIS DEED OF GUARANTEE (ihe "Guaraniee™) dated 18th February, 2009, is exccuted and
delivered by ALPHA BANK AE a company incorporated under the laws of Greece (the **Bank”) for the
benefit of the Holders (as defined below).

WHEREAS ihe Bank desires to cause the Issuer to issue the Prefersed Securities and the Bank desires
to issue this Guarantee for the benchit of the Holders, as provided herein.

NOW THEREFORE the Bank cxecutes and delivers this Guarantee for the bencfit of the HokMers,

1. Definitions and Enterpretation

As used in this Guaraniee, capitalised 1erms not defined herein shall have the meanings ascribed to
them in the tssuer's Articles of Association and otherwise the following terms shall, untess the context
otherwise requires, have the following meanings:

“Additional Amounts" means, except where otherwise defined in relation to the Issues, the additional
amounis which may be payable in respect of the Preferred Securities as described in paragraph 4;

“Distributable Funds™ means the aggregate amount, as calculated as of the end of the imumediately
preceding financial year of the Bank, of the profit for such financial year and any accumuiated rewined
carnings and any other reserves and surpluses of each member of the Group available for distribution as cash
dividends to ordinary sharcholders of the Bank under the companies laws of, and gencrally uccepted
accounting principles in, Greece, but before deduction of the amount of any dividend or other distnibution
declared on the Bank's ordinary share capital in respect of such financial year;

""Group'” means the Bank together with its Subsidiaries;

“Guarantee Payments” means (without duplication) payments under this Guarantee in respect of
(a) any declared but unpaid Preferred Dividends on the Preferred Sccurities for the most recent Preferred
Dividend Period; (b) any compulsory Preferred Dividends pursuant fo, and in accordance with, the Issuer’s
Articles of Association, {c) the Redemption Price payable with respcct 10 any Preferred Securities due to be
redeemed by the Issuer; (d) the Liquidation Distributions duc on the Liquidation Date; and (¢) any
Additional Amounts (us defined in the )ssuer's Artickes of Association) payabic by the Issuer;

“Holder™ mcans, in relation to any Preferred Security, the member of the Issuer whose name is entered
in the Regisier as Holder of such Preferred Security, or for as long as the Preferred Securitits are represented
by the Global Certificate which is deposited with Clearstream Banking Frankfurt, cach person (other than
Clearstrezm Banking Frankfurt or any other clearing systemn) who is for the time being showa in the records
of Clearstream Banking Frankfurt as the holder of any Preferred Securitics in which regard any cerlificate or
other document issued by Clearstream Banking Frankfurt s to the number of Preferred Securities standing
to the account of any person shall be conclusive and binding for all purposes;

“lssuer” means Alpha Group Jerscy Limited, a wholly-owned Subsidiary of the Bank incorporated in
Jersey:

"Junior Obligations” means (i) ordinary sharcs of the Bank, (i1) cach class of preferred or preference
shares or similar securities of the Bank (if any) that ranks junior to this Guaranice and the most scnior
ranking preferred or prefe shares or similar securities of the Bank (if any) and (iii) any preference share
or preferred security of a Subsidiary or the Company (other than the Preferred Securities) entitlcd to the
benefit of a guarantee or support agreement or similar undertaking of the Bank that ranks junior to this
Guarantec, or any such guaranices, support agreements or similar undertakings of the Bank,

“Liquidation Date” means the date of final distribution of the assels of the lssucr in the case of a
liquidation, dissolution or winding-up of the Issues (whether voluniary or involuntary);

“Liquidation Distribution” means the Liquidation Preference plus (a) any accrued and unpaid
Preferred Dividends (whether or not declared) caleulated from and including the immediately preceding
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Preferred Dividend Payment Date (or, if none. the Closing Date) to but excluding the date of payment, and
(b) any Additional Amounts, in each case payable in cash only;

“*Liquidation Parity Obligations” means the most senior preferred or preference shares or similar
securities of the Bank and any guarantee, support agteement or other contraciual undenaking (ranking pari
passu with this Guarantee as regards participation in the assets of the Bank) of any preferred or preference
shares of Subsidiaries, and thus on the date of execution of this Guarantee, Liquidation Panty Obligations
includes the guarantee catered into by the Bank in respect of the Series A Prefereed Securitics;

"Liquidation Preference™ means the liquidation preference of €1,000 per Pruferred Security;

“Preferred Dividends”” means the noa-cumulanve dividends in respect of the Preferred Securities as
described in the Articles of Association of the lssuer;

“Preferred Dividend Parity Obligations™ means the most senior preferred or preference shares or
similar securities quahifying as lier ) capital of 1he Bank and all prefesred or preference shares or similar
securities of Subsidiaries qualifying as tier | capital of the Bank on a consolidated basis and entitled to the
benefit of any guaraniee, support agrecment o1 other contractual undertaking of the Bank ranking pari passu
with this Guarantee as regards entitlement to distributions thereunder, or all such guarantees, support
agreemcnts or contractual undertakings of the Bank; and thus on the date of execution of this Guarantee,
Preferred Dividend Parity Obligations inciudes the guarantee entered into by the Bank in respect of the
Series A Preferred Scecurities;

*'Preferred Securities” means the € Serics B CMS-Linked Non-cumulative Guaranteed Non-voting
Preferred Securities of the Issuer oulstanding, each with a Liquidation Preference of €1,000, and including
any further Preferred Securitics of the Issucr of the same series issued after the Closing Date and ranking pari
passu with the Preferred Securities;

“Redemption Date” means the date on which the Preferred Securities are redeemed by the Issuer;

"Redemption Price” means, in respect of the Prefcrred Securities, €1,000 per Preferred Security plus
accrued and unpaid Preferced Dividends in respect of the most recent Preferred Dividend Period, whether or
not declared, up 10 the Redemption Date and any Additonal Amounts (as defined in the Essuer’s Articles of
Association) remaining unpaid;

“Register”’ means the register of Holders maintained outside the United Kingdom on behalf of the
Issuer,

“Series A Preferred Securities” meang the € Series A Floating Rate Non-cumulative Guaranteed
Non-voting Preferred Securities issued by the [ssuer; and

“Subsidiary™ means any corposation or other person or cality more than S0 per cend. of whosc equity
share capital is owned by the Bank or 20 per cent, at least, of whose equity share capital is dicectly or
indirectly controlled by the Bank and whose board of directors is controlied by the Bank or which is
consolidated im the most recent annual audited consolidated Ainancial statements of the Bank or which will be
so consolidated in the next | sudited consolidated financial statements of the Bank.

2.  Guaraptee

Subject to the limitations contained in the following paragraphs, the Bank irrevocably and
unconditionally ugrees to pay in full to the Holders the Guarantce Payments (cxcept 10 the extent paid by the
Issues), as and when due, regardless of any defence, right of sci-off or counterclaim which the Issuer may
have o1 assert. This Guaraniee is continuing, irrevocable and absolute.

3. Liquidstion Distributions

Notwithstanding paragraph 2 above, if, at the time that any Liguidation Distribution is to be paid by
the Bank in respect of the Prefcrred Securities, procecdings are pending of have been commenced for the
voluntary or involuniary liquidation, dissolution or winding-up of the Bunk, payment under this Guarantee
of such Liquidation Distributions and payment by the Bank in respect of any liquidation distributions
payable with respect to Liguidation Parity Obligations, shall not exceed the amount that would have been
paid as the liquidation distribution from the assets of the Bank (after payment in full in accordance with the
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Greek law of all creditors of the Bank, including holders of its subordinsted debt but excluding holders of
any liability expressed (0 rank pari passu with or junior to this Guarantee) had the Prcleered Securities and
al} such Liquidation Parity Obligations been issued by the Bank and ranked (a) junior to all liabilities of the
Bank (other than any fiability expressed 10 rank pari passu with or junior to this Guarantee) (“Senior
Creditors™), {b) pari passu with the most senior preferred securities or preference shares, if any, of the Bank
and (¢) senior to all Junior Obligations of the Bank.

4.  Additional Amounts

Al Guarantce Payments made hercunder by the Bank will be made without withholding or deduction
for, or on account of, any Greek Tax, unless the withholding or deduction of such.Greek Tax is required by
law. In that event. the Bank will pay such Addjlional Amounts as miay be necessary in order that the net
amounts received by the Holders of Preferred rities after such withholding os deduction shall equal the
amounts which would have been receivable in respect of the Prefersed Secunties in 1he absence of such
withholding or deduction; except that no such Additional Amounts will be payable to a HoMer of Preferred
Securitics (of to a Lhird party on his behalf) with respect 10 any Preferred Security (i) to the extent that such
Greek Tax is imposed or levied by virtue of such Holder (or the beneficial owner of such Preferced Securily)
having some connection with Greece, other than being & Holder (or beneficial owner) of such Prefereed
Securily, or (ii) presented for pryment where such withholding or deduction is imposed on a payment to or
on behalf of an individual and is required to be made pursuant 1o European Councit Disective 2003/48/EC
or any other Directive on the taxation of savings implementing the conclusions of the ECOFIN Council
meeting of 26th-27th November, 2000 or any law implementing or complying with, or introduced in order to
conform 1o, such Directive or (iii) presented for payment by or on behalf of a Holder who would have been
able t0 avoid such withholding or deduction by presenting the Preferced Securities 1o another Paying and
Transfer Agent in a Member State of the European Union.

S.  Coatinuing Guarantee

The obligations, undertakings, agreements and duties of the Bank undec this Guarantee shall in no way
be atfecied or impaired by reason of the happening from time to time of any of the folowing:

{(3) the release or waiver, by operation of law or otherwise, of the performance or observance by the
Issuer of any express or implicd agreement, covenant, term or condition relating to the Preferred
Securities (o be performed or observed by the Issuer; or

(b) the extension of time for the payment by the issuer of ali or any portion of the Preferred
Dividends, Redemption Price, Liquidation Distributions or any other sums payable under the
terms of the Preferred Sccuritics or the extension of time for the performance of any other
obligation under, arising out of, or ir‘annccnon with, the Preferred Securities; or

(c) any failure, omission, delay or lack -of diligence on the past of Holders to enforce, assert or
exercise any right, privilege, power ol,nmcdy conferred on the Holders pursuant to the terms of
the Preferred Securities, or any action on the part of the Issuer granting indulgence of extension
of any kind; or '

(d) the liquidation, dissolution, amalgamation, reconstruction, sale of any coflateral, receivership,
insolvency, bankruplcy, assignment for the benefit of creditors, reorganisation, arrangement,
composition or readjustment of debt of, or other similar proceedings affecting, the Issuer or any
of the assets of the Issuer; or

{e) any invalidity of, or defect or deficiency in, the Preferred Securities; or
() the sestfement or compromise of any obligation guaraniced hereby or hereby incurred.

There shall be no obligation on the Holders 1o give notice to, or oblain consent of, the Bank with
respect (o the happening of any of the forcgoing.

6.  Deposit of Guarsntee
This Guarantee shall be deposited with and held by Citibank, N.A. {or its successor) as Principal
Paying and Transfer Agent until all the obligations of the Bank have been discharged in full. The Bank
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hereby acknowledges the night of every Holder (o the production of, and the right of every Holder 10 obtain a
copy of, this Guarantce.

1t is specifically agreed that the place of performance of any and all obligations of the Bank under this
Guarantee shall be London, England and consequently any and all payments of the Bank under this
Guarantee shall be made out of bank accounts maintained with banks legally operating and situated in
London, England.

7. Enlorcement; rights of remedy

\J
(2) A Holder may enforce this Guarantee directly against the Bank, and the Bank waives any right or
remedy to require that any action be brought against the Issver or any other person or entity
before procecding against the Baak. Subject to puragraph 7(c), all waivers contained in this
Guarantec shall be without prcjudice to the right to proceed against the [ssuer. The Bank agrees
that this Guarantec shall not be discharged except by payment of the Guarantee Payments in full
and by complete performance of al) obligations of the Bank under this Guarantee.

(b) Following a breach by the Bank of its payment obligations under this Guarantee, a Holder may
petition for the winding-up of the Bank and claim in the liquidation of the Bank but no other
remedy shall be available to the Holder.

tc) No Holder shal), following any breach by the Bank of any of ils obligations under this
Guaraniee, be entitled to exercise any right of set-off or counterclaim which may be available to it
against amoums owing by the Bank to such Holder. Nutwithsianding thc provisions of the
foregoing sentence, if any of the said rights and claims of any Holder against the Bank is
discharged by set-off, such Holder will immediately pay an amount equal 1o the amount of such
dischasge 10 the Bank or, 1n the cvent of its winding-up, the iquidator of the Bank and until such
time as payment is made, will hold a sum equal {0 such amounl in trust for the Bank, or the
liquidator of the Bank and accordingly such discharge will be deemed not 1o have taken place.

(d) in the event of a winding-up of the Bank if any payment or distribution of asscts of the Bank of
any kind or characler, whether in cash, property or secuntics, including any such payment or
distribution which may be payable or deliverable by reason of the paymeat of any other
indebledness of the Bank being subordinated to the payment of smounts owing under this
Guurantee. shall be received by any Holders before the claims of Senior Creditors have been paid
in full, such payment or distribution shall be held in trust by the Holder, as applicable, and shall
be immediately returned by it to the liquidator of the Bank and in that event, the receipt by the
hquidator shall be a good discharge to the rclevant Holder. Thereupon, such payment or
distribution will be decmed not to have been made or received.

8.  Subrogatios

The Bank shall be subrogaied to any and all rights of the Holders sgainst the [ssuer in respect of any
amounts pawd to the Holders by the Bank under this Guarantee. The Bank shall not (except to the extent
required by mandatory provisions of law) exercise any sights which it may acquire by way of subrogation ar
any indemnity, reimbursement or other agreement, in all cases as a result of a payment under this Guarantee,
if, at the lime of any such payment, any amounts are due and unpaid under this Guarantee. if any amount
with sespect 10 the Preferred Securities shall be paid to the Bank in violalion of the preceding sentence, the
Bank agrees to pay over such amount to the Holders.

9. Status

(a) The Bank acknowledges that its obligations hereunder are scveral and independent of the
obligations of the Issuer with respect to the Preferred Securitics and that the Bank shall be liable
as principal and sole debtor hercunder to make Guarantee Payments pursuant to the terms of this
Guarantee, notwithstanding the occurrence of any event referred 1o in paragraph 5.

(b) Subject to applicable law, the Bank agrees that the Bank’'s obligations hercunder constitute
unsecured obligations of the Bank and rank and will aL all times rank (i) junior to Senior
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Creditors, (ii) pari passu with the most senior prefersed or preference shares, if any, and other
Liquidation Parity Obligations of the Bank and (itt) senior to all Junior Obligations of the Bank.

10.  Undertakiogs of tbe Bank

(a)

(b)

(c}

(B

(e)

The Bank undertakes that it will not (i) issue any preferred securities or preference shares or enler
into any contractual obligation in respect of securities or any other instrument or obligation
which would qualify or be cupable of qualifying as tier 1 capital of the Bank (a "'Tier | Qualifying
Obligation™) ranking senior to its obligations under this Guarantee or (i) give any guaraniee or
ather supporl agreement or other contractual undertaking in respect of any Tier 1 Qualifying
Obligation if such guarantee or other support agreement or other conteactual undertaking would
rank senior to its obligations under this Guarantee (including, without limitation, any guarantee
ot other support agreement or other conlractual undertaking that would provide a paority of
payment with respect to Distribulable Funds) unless, in each case, {x) this Guarantee is changed
1o give the Holders such rights and entitk as are contained in or attuched to such Tier §
Qualifying Obligation or such guaraniee or other support agreement of other conlractual
undertaking with respect to a Tier | Quulifying Obligation so that this Guarantee ranks par!
pussu with, and contains substantially equivalent rights of priority as any such Tier 1 Qualifying
Qbligation or guaraatce or othcr support agreement or other contractual undertaking with
respect to a Ticr | Qualifying Obligation and (y) the most recent Preferrcd Dividend payment on
the Preferred Securities has been paid in full either by the Issucr of by the Bank pursuant (0 this
Guarantce.

The Bank undertakes that any amount requised to be paid pussuant 1o thys Guarantee in respect
of any Preferred Dividend payable in respect of the most recent Preferred Dividend Period wifl be
paid before any payment or other distribution in respect of any dividends {except distributions in
kind or dividends in the form of the Junios Obligations) upon Junior Obligations of the Bank.

If any Junior Obligations are redeemed, repurchased or otherwise acquired for any consideration
(or any moneys are paid to or made availsbic for a sinking fund for the redemption of any such
Junior Obligations) by the Bank or any Subsidiary (except by conversion into or in exchange for
Junior Obligutions), the Bank will procure that the Issuer will pay, or set aside payment with
respect (o, full Preferred Dividends on oM outstanding Prcferred Securities for one Preferved
Dividend Period. Such requirement shall not upply if: (1) such redemption, repurchase or other
acquisition is effected in accordance with the provisions of Article 16 paragraph 2(b) to (f) or
paragraph § es seg. of Greek Codificd Law 219071920; and (2) following such redemption,
repuschasc or other acquisition and any other measure 1aken by the Bank; (1) the solvency ratio of
the Bank, 0oa an unconsolidated and consolidated basis, remains above 8 pes cent; and (i) the
valio of “upper tier | capital” itcms of own funds (namely ticr 1 capital excluding the Preferred
Sceurities and similar instruments) to risk weighted assets or the Bank remains above 5 per cemt
as required by Circular 2172004 of the Bank of Greece, as in force and amended o supplemented
from timc to time.

The Bank undertakes to maintuin the Issuer as a wholly-owned Subsidiary for so long gs any
Preferred Security remains in issue. The Bank undertakes that, for so long as any of the Preferred
Securities are outstanding, unless the Bank of Greece has given its prior approval or Unless the
Buuok is itself in liquidation, the Bank will not permit, or take any action 10 causc, the liquidation,
dissolution or winding-up of the Issucr.

The Bank undertakes to procure that the lssues wilt maintain at all times whilst the Preferved
Sccurities are outstanding, (i) for so long as the Preferred Secutities ase listed on the stock market
of Euronext Amsterdam and the rules of Furonext Amstcrdam 5o require, a Paying and Transfer
Agent in Amsterdam, (ii) for 3o long as the Prcferred Securities are listed on the Frankfurt Stock
Exchange and the rules of the Frank(furt Stock Exchange so require, & Paying and Transfer Agent
in Frankfurt, and (iii) a Paying and Ttansfer Agent having a specified office in a Eutopean Union
Member State (if available) that will not be obliged 1o withhold or deduct tax pursuant to
European Councit Directive 2003/48/EC or any other Dircctive on the taxation of savings
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implementing the conclusions of the ECOFIN Council meeting of 26th-27th November 2000 or
any law implermnenting or complying with, or intsoduced in order to conform to, such Directive.

t1. Termination

With respect to the Prefcsred Securities, this Guarantee shall terminate and be of no further force and
effect upon payment in full of the Redemption Price on all Preferved Securities or purchase and cancellation
of all Preferred Sccurities or full payment of the Liguidation Distributions and liquidation of the Issuer,
provided however that this Guarantee will continuc 1o be effective or will be reinstated, as the case may be, if
at any ime payment of any sums paid under the Preferred Securities or this Guarantee must be restored b