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Company Profile Highlights from the 9M 2013 Results Presented on November 28t, 2013

The Alpha Bank Group is one of the leading by the Management and Mr. Vassilios Psaltis, Group Chief Financial Officer

Groups of the financial sector in Greece, with

a strong presence in the Greek and intema- » The management mostly stressed that Alpha Bank is now strongly capitalized and that there is further
tional banking market. The Group offers a potential of synergy generation following the merger and absorption of Emporiki Bank.

wide range of financial products and services,

including retail banking, SMEs and corporate . . ) L ) L
banking?asset manag?ement e priva{)e » At this stage, the focus of the management lies with (a) operation improvements via maximization of

banking, the distribution of insurance prod- income and containment of cost, (b) efficient integration with Emporiki Bank, and (c) more effective

ucts, investment banking, brokerage and real management of non-performing loans (NPLs).

estate management.

» Among the major financial developments during the period, the management highlighted the follow-
ing: (i) NIM quarterly progression by 6.7% (EUR 440.6 million in Q3 “13 versus EUR 412 million in Q2

Share Price (29/11/2013) €0.66 "13), (ii) Pre-provision income quarterly increase by 10.1% (EUR 223.6 million in Q3 ‘13 versus EUR
203.1 million in Q2 ’13), (iii) Tangible equity formation at EUR 6.6 billion versus EUR 73.4 billion total
# of Shares (,000) 10,922,906 assets as of September 30, 2013, and (iv) Net loans to deposit ratio of 119% in Greece and of 125%
Market Cap (in € mn) 7,209.12 on Group level. Core tier | ratio stood at 13.5% as of end September 2013. The re-pricing of deposits
AD. Volume 8,203,668 in Greece was another positive factor to the cost side of Alpha Bank. Furthermore, the management
Beta Co-efficient 1.93 noted that total group operating expenses will not exceed the annual target of EUR 1.4 billion in 2013.

Statistical Data » LLRs (loan loss reserves) to gross loans ratio stood at 17% on September 30, 2013. Total NPLs ac-

Max 52 week 0.70€ counted for EUR 20.9 billion and total provisions stock (accumulated balance sheet provisions) ac-
Min 52 week 020€ counted for EUR 10.7 billion (coverage of 52%). Q3 2013 impairment settled at EUR 490 million (in-
1-M Rtn 1.54% cluded in the aggregate EUR 10.7 billion coverage) and 9M 2013 impairment accounted for EUR
6-M Rtn 27.17% 1,474 million versus EUR 1,169 million in 9M 2012. NPL formation in 9M 13 (of EUR 2.28 billion) for
12-M Rtn 5.71% the combined entity was 26% lower versus Alpha-only NPL formation in 9M 12 (of EUR 3.08 billion).

NPL formation in Q3 "13 stood at EUR 546 million with the NPL ratio at 32.9%.

Source: VRS Calculations, Athens Exchange. > The management eluded that NPL formation slowed down in Q3 13 mostly due to loan restructuring
and write offs and not so because of any improved ability on behalf of customers to repay loans.

» On the macroeconomic front, Alpha Bank’s management pointed out that Greek economy appears to
be in the verge of a modest recovery starting from Q1 2014. The management added though that the
anticipated economic recovery will be constrained due to lack of credit in the domestic market. They
projected a GDP growth of 1% in full FY 2014.
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Note: Share price performance based on share price closes an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
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VALUATION & RESEARCH SPECIALISTS (VRS)
Equity Research, Corporate Valuation

& Financial Consultancy © VRS Analysis Department

104 Eolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557, Page 1
Fax: +30 210 33 16 358, Email: info@valueinvest.gr




FLAsH NoTE

November 29, 2013

ALPHA BANK - Recent Milestones

-- Acquisition of the entire share capital of
Emporiki Bank on 1.2.2013

-- EUR 4,571 million successful re-
capitalization of the Bank, on 31.5.2013,
with private-sector participation at Euro 550
million, which resulted in the preservation of
Alpha Bank's private character. Euro 4,021
million was covered by the Hellenic Finan-
cial Stability Fund in common shares with
restricted voting rights.

-- The completion of the legal merger by
absorption of Emporiki Bank on 28.6.2013
and the creation of the integrated Alpha
Bank.

Source: Alpha Bank

Stock Versus General Index (Last 5 Years)

8 ¢
8
=]

60.00 v v
40.00
2000

0.00 T T T T
3/12/2008 3/12/2009 3/12/2010 3/12/2011 3/12/2012

Note: Data based on price closes on Athens Exchange.
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ALPHA BANK GROUP S.A.

[Bloomberg Ticker: ALPHA:GA, Reuters Ticker: ACBr.AT]
Business Sector: Banks

Alpha Bank Group, Analytical P&L (EUR million)

Profit & Loss Account 9M2013 9M2012 Ch.% Q32013 Q22013 Ch.%
Net Interest Income (NII) 1,169 1,102 6% 44 413 %
Net Fee & Commission Income 264 197 34% 95 92 3%
Income fromFin. Operations 255 -289 -188% 5 58 -91%
Other Income 45 38 18% 13 21 -37%
Operating Revenues 1,732 1,049 65% 555 584 -5%
Core Income (excludes income fromfin. oper.) 1478 1,338 10% 549 527 4%
Staff Costs -516 -369 40% -173 -182 -5%
General Expenses -383 -331 16% -130 -125 3%
Depreciation & Amortization Expenses -68 -66 3% -23 -16 41%
Operating Expenses before Integration Costs -967 -766 26% -326 -323 1%
Integration Costs 17 -1 -6
Operating Expenses -984 -766 28% -337 -329 2%
Pre-Provision Income 748 283 165% 218 255 -15%
Pre-Provision Income adjusted for integr. /trading 512 572 -11% 224 203 10%
Impairment Losses -1474 -1,169 26% -490 -479 2%
Profit before Tax -726 -886 -18% =272 -224 22%
Income Tax 623 175 43 107 -59%
Profit after Tax -103 -1 -229 -117 95%

Source: Consolidated IFRS Notes.

Important Note:

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

[Bloomberg Ticker: ALPHA:GA, Reuters Ticker: ACBr.AT]
Business Sector: Banks

Alpha Bank Group (EUR million)

Balance Sheet 30/9/2013 30/6/2013 31/3/2013  31/12/2012 30/9/2012 y-0-y %
Total Assets 73,384 74,229 71,863 58,253 57,032 29%
NetLoans 52,596 53,531 54,776 40,579 41518 27%
Securities 10,022 9,889 5,756 7,573 6,968 44%
Deposits 42,021 42,036 42,055 28,464 26,289 60%
Shareholders' Equity 7,799 7,935 3,486 588 698
Ratios 30/9/2013 30/6/2013 30/9/2012
Net Interest Margin 21% 2.3% 26%
Cost/Income Ratio (excl. trading & integration) 65.4% 61.4% 57.3%
Core Tier | Ratio 13.5% 13.8% 9.0%
L/D Ratio 125.0% 127.0% 158.0%

Source: Consolidated IFRS Notes.

Loan Loss Provisions (in basis points, from Q1 13 Emporiki Bank is included)
[Pre-crisis (2004 — 2008) 5Y average at 91 bps] Source: Alpha Bank
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Important Note:

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

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

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

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

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

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

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

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

DISCLOSURE CHECKLIST

Covered Company Bloomberg Reuters Stock Price Date Disclosure
ALPHA BANK S.A. ALPHA:GA ACBr.AT €0.66 November 29, 2013 -

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

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

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

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

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

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

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

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

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,

“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

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

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

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

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

ANALYST CERTIFICATION

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