I Fiaiy ~
N\ w2 2004

/(
A

.~ FORM 6-K

SECURITIES AND EXCHANGE COMMISSION
“'Washington, D.C. 20549

Report of Foreign Private Issuer

Pursuant to Rule 13a-16 or 15d-16
of the Securities Exchange Act of 1934

conemmoon o MIDININ

04028826
Commission File Number : 001-14960

PRQCESSED National Bank of Greece S.A.

MAY 25 ZUM (Translation of registrant's name into English)

N Y

86 Eolou Street, 10232 Athens, Greece

(Address of principal executive offices)

Indicate by check mark whether the registrant files or will file annual reports under cover Form 20-F
or Form 40-F.

Form 20-F...V...... Form 40-F........

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by
Regulation S-T Rule 101{b)(1):

Note: Regulation S-T Rule 101(b)(1) only permits the submission in paper of a Form 6-K if submitted
solely to provide an attached annual report to security holders.

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by
Regulation S-T Rule 101(b)(7): _ V__

Note: Regulation S-T Rule 101(b)(7) only permits the submission in paper of a Form 6-K if submitted
to furnish a report or other document that the registrant foreign private issuer must furnish and make
public under the laws of the jurisdiction in which the registrant is incorporated, domiciled or legally
organized (the registrant's "home country"), or under the rules of the home country exchange on
which the registrant's securities are traded, as long as the report or other document is not a press
release, is not required to be and has not been distributed to the registrant's security holders, and, if
discussing a material event, has already been the subject of a Form 6-K submission or other
Commission filing on EDGAR.

33661-00112 JCM:672273.1




Indicate by check mark whether by furnishing the information contained in this Form, the registrant is
also thereby furnishing the information to the Commission pursuant to Rule 12g3-2(b) under the
Securities Exchange Act of 1934.

If "Yes" is marked, indicate below the file number assigned to the registrant in connection with Rule
12g3-2(b): 82-

33661-00112 ICM:672273.1
17/05/04




Signatures
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

National Bank of Greece S.A.

By: %”j—z”

—

Name: Efstratios-Georgtos (Takis) Arapoglou
Title: Chairman-Governor

Date: 17th May 2004




ANNUAL BULLETIN
FINANCIALYEAR 2003

e
5350

NATIONAL BANK OF GREECE

f)

PURBUANT TO AR




NATIONAL BANK OF GREECE S.A.

Reg No 6062/06/B/86/01

= R

Ia) )

ANNUAL BULLETIN
2003 '

This Annual Bulletin is intended to provide investors with regular and sufficient
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Financial Highlights

National Bank NBG Group

2003 2002 2003 2002
Profit and loss (€ millions)
Net interest income 1072 974 1303 1186
Total operating income 1424 1325 1848 1647
Profit before tax and provisions 502 416 625 466
Profit before tax 409 207 521 350
Ealance sheet (€ millions)
Total assets 49117 49 161 53 891 54 096
Total equity 2545 2353 2611 2584
Loans and advances to customers 19 887 18 147 22 670 20 608
Amounts owed to customers 35439 36 657 38978 40 025
Per share (€)
Earnings - - €1.48 €0.88
Dividend €0.65 €0.41 - -
Dividend yield (share price at 31.12) 3.19% 3.3% - -
Ratios
Return on average equity (after tax) 11.8% 8.3% 15.4% 9.4%
Return on average assets (before tax) 0.83% 0.61% 1.01% 0.67%
Cost/ income (efficiency) ratio 64.7% 68.6% 66.2% 71.7%
Net interest margin 2.54% 2.32% 2.67% 2.44%
Loans after provisions to total assets 238.7% 35.2% 40.2% 36.2%
Capital adequacy
Tier | 10.7% 9.5% 10.1% 7.4%
Total capital 15.4% 12.6% 12.9% 10.4%
Number of employees 14 631 14 707 20752 20 146
Credit ratings Long-term Short-term
Moody’s A2 P-1
Standard & Poor's BBB+ A-2
Fitch IBCA A- F-2
Capital Intelligence A- A-2
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1.1 Introduction

This Annual Bulletin includes information on the condition and development of the business, the
results of operations, and the prospects of NATIONAL BANK OF GREECE SA (referred to as
“The Bank” or “NBG") and its GROUP, such as are necessary in order to sufficiently inform
investors, in accordance with Article 16 of decision 5/204/14.11.2000 of the Capital Market
Commission's Board of Directors, published in the Government Gazette No 1487/6.12.2000
issue B.

This Bulletin shall be provided to investors free of charge, following the issuance of the
Financial Statements and at least ten (10) working days prior to the Annual General Meeting of
Shareholders. A copy of the Annual Bulletin is submitted to the Capital Market Commission and
to the Athens Stock Exchange.

In the event of a violation of the terms of Articie 16 of the aforementioned decision, the Capital
Market Commission's Board of Directors imposes the penalties provided for by Article 7 of the
PD 360/1985, in accordance with section (a), paragraph 4, articie 1 of L. 2836/2000.

1.2 Signatories
The following persons are responsible for the compilation of the Annual Bulletin:

Mr. Anthimos Thomopoulos, Chief Financial and Chief Operations Officer, 82-84 Eolou St., tel.:
+30 210 334 3921, and

Mr. loannis Kyriakopoulos, Manager of the Financial and Management Accounting Division, 6-
10 Charilaou Trikoupi St., tel.; +30 210 369 5701. i

The above persons confirm that:
(a) All information included herein is true and complete.

(b) No facts exist, other than those stated in this bulletin and no events have taken place, the
omission of which would or could render all or part of the information included in this Annual
Bulletin as misleading.

(c) There are no outstanding court decisions against the Bank or the Group that could materially
affect its financial condition.

1.3 Certified Auditors
The Bank and the Group are audited by statutory Certified Auditors.

The Balance Sheet, Profit and Loss Account and Appropriation Account of the Bank and the
Group (Consolidated Financial Statements) for the financial years ended 31 December 2001,
2002 and 2003 have been prepared and published in accordance with Greek Law and the
Generally Accepted Accounting Principles and Practices in Greece. They have been jointly
audited by SOL SA and Deloitte Hadjipavlou, Sofianos & Cambanis SA (Deloitte) and
specifically by the Certified Auditors Georgios Moskofidis, Vassiliocs Papageorgakopoulos of
SOL SA and Nicolaos Sofianos of Deloitte for the financial year 2001, by Spyros Koronakis, and
Vassilios Papageorgakopoulos of SOL SA and George Kambanis of Deloitte for 2002 and by
Spyros Koronakis, and Georgios Kyrbizakis of SOL SA and George Kambanis of Deloitte for
2003.

The auditors’ reports are included in the appendix following the published Balance Sheets and
Profit and Loss Accounts and are unqualified.

Furthermore, the aforementioned auditors have also audited the cash flow statements of the
Bank and the Group for the financial year ended 31 December 2003. The cash flow statements
of the Bank and the Group are included in Chapter 12 of this Annual Bulietin.

In addition, Deloitte audit, in accordance with US Generally Accepted Auditing Standards, the
Group financial statements that are prepared in accordance with the Generally Accepted
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Accounting Principles in the USA (US GAAP}) following the listing of the Bank’s shares on the
New York and the London Stock Exchanges.

Information on the auditors of all Group companies for 2003 is presented in the "Other
Information” Annex.

1.4 Tax audits

The Bank has been audited for all years up to 31 December 2001. The tax audit of NBG,
performed in 2001, for the fiscal year 2000 resulted in an additional tax liability of € 6 342 981
which was paid in January 2002 and charged to the appropriation account for the year ended 31
December 2002. The tax audit of NBG, performed in 2002, for the fiscal year 2001 resulted in
an additional tax liability of € 6 683 407 which was paid in January 2003 and charged to the
appropriation account for the year ended 31 December 2002. The tax audit, performed in 2002,
of the companies absorbed by the Bank, resulted in the following additional tax liabilities: a)
€126 026.50 for the tax years 1997-2000 for former EthnoFact, b) € 393 073 for the tax year
2001 for former ETEBA, and c¢) € 1 144 539 for the tax years 1993-2000 for former Astir Hotel
SA. These liabilities were paid in 2002 and charged to the appropriation account of the same
year.

The tax audit of subsidiaries absorbed by the Bank, performed in 2003, for the unaudited tax
years 1993-1998 in accordance with the Ministry of Finance circular 1084903/1635/POL.
1107/25.9.2003, resulted in the following additional tax liabilities: a) € 8 363.90 for former
EPSILON KEFALAIOU SA, b) € 8 363.90 for former INDUSTRIAL TOURIST COMMERCIAL
INVESTMENT ACTIVITIES SA, c¢) €30610 for former NATIONAL CONSULTING SA., d)
€ 6 456 for former MORTGAGE INVESTMENTS SA, and e) € 1 983.68 for former HELLENIC
HOTEL MANAGEMENT SA. These liabilities (€ 55 777.48 in total) were paid in 2003 and
charged to the appropriation account of the same year.

Group companies located outside of Greece are taxed according to local tax laws.

The unaudited fiscal years of Group companies are presented in the “Other information” Annex.

1.5 Consolidated companies

The consolidated financial statements of the NBG Group include National Bank of Greece S.A.
and the following companies of the financial sector: 1) Atlantic Bank of New York, 2) National
Bank of Greece (Canada), 3) The South African Bank of Athens Ltd, 4) National Bank of Greece
(Cyprus) Ltd, 5) National Securities Company S.A., 6} "Diethniki" Mutual Fund Management
S.A., 7) National Investment Company S.A., 8) "National" Mutual Fund Management S.A., 9)
"Ethniki Kefalaiou" Management of Assets and Liabilities Co., 10) National Management and
Organization Co., 11) "Ethniki" Leasing S.A., 12) National Regional Development Co. of
Northern Greece S.A. Venture Capital, 13) NBG International Ltd, 14) NBG Finance plc., 15)
National Securities Co. (Cyprus) Ltd, 16) Interlease A.D. (Sofia), 17) NBG Balkan Fund Lid, 18)
NBG Greek Fund Ltd, 19) ETEBA Bulgaria A.D., 20) ETEBA Emerging Markets Fund Ltd, 21)
ETEBA Estate Fund Ltd, 22) ETEBA Venture Capital Management Company Ltd, 23) ETEBA
Romania S.A., 24) "Ethniki" Venture Capital Management S.A., 25) Stopanska Banka A.D.
Skopje, 26) United Bulgarian Bank A.D. Sofia, 27) ETEBA Advisory S.R.L., 28) NBG
international Inc., 29) NBGI Private Equity Ltd, 30) NBG Bancassurance Insurance Brokers
S.A., 31) NBG Management Services Ltd, 32) NBGI Jersey Ltd, 33) NBG Luxembourg Holding
S.A, 34) NBG Luxfinance Holding S.A., 35) NBG Asset Management S.A.S., 36) NBG
International Asset Management S.A.S, 37) Innovative Ventures S.A., 38) NBG Funding Ltd and
39) Banca Romaneasca S.A. Of the companies included in the consolidated financial
statements as at 31.12.2002 the National Investment Company S.A., which was consolidated
with the equity method of accounting, in the current period is fully consolidated. The companies
referred to under items 38 and 39 were consolidated for the first time as at 31.12.2003.

In the financial statements of 31.12.2003 the following subsidiaries of the non-financial sector
and associates are included for the first time using the equity method of accounting: 1) Astir
Palace Vouliagmenis S.A, 2) Ethniki Hellenic General Insurance S.A., 3) National Real Estate
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S.A., 4) AGET HERACLES, 5) Phosphate Fertilisers Industries S.A., 6) Kadmos S.A., 7) NBG
Training Centre S.A., 8) Astir Alexandroupolis S.A., 9) Grand Hotel Summer Palace S.A., 10)
ETHNODATA S.A., 11) Larko Metalourgical Company, 12) Teleindustrial S.A., 13) Eviop Tempo
S.A., 14) Banking Information Systems "TEIRESIAS",15) Hellenic Countrysites S.A., 16) Social
Securities Fund Management S.A., 17) LYKOS Paperless Solutions S.A.,18) Hellenic Spinning
Mills of Pella S.A. and 19) Planet Ernst & Young S.A.

1.6 Public offerings

During the preceding year there were no a) offers by third parties for the purchase or exchange
af the Bank's shares, or b) offers by the Bank to purchase or exchange shares of other
companies.




2. General Information on the Bank and
‘the Group
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2.1 History

National Bank of Greece S.A. was founded in 1841 and has been listed on the Athens Stock
Exchange since 1880. In its 162 years of operation not only has the Bank expanded its
commercial banking business but has entered into related business areas as well. This
expansion has produced the large diversified group of financial services that comprise today the
NBG Group. As part of this diversification, the Bank founded Ethniki Hellenic General Insurance
Company in 1891 and National Mortgage Bank in 1927. For a significant period, the Bank, in
addition to its commercial banking services, was responsible for issuing currency in Greece,
until the establishment of the Bank of Greece as the country’s Central Bank in 1928. The Bank
further expanded its business when, in 1953, it merged with the Bank of Athens S.A., which had
been founded in 1893. In 1998, the Bank merged with National Mortgage Bank of Greece S.A.,
which had been formed from the merger of National Mortgage Bank and National Housing Bank
of Greece S.A., in order to provide more integrated mortgage lending services to the Bank’s
customers. In 2002, the Bank merged, via absorption, with its subsidiaries National Investment
Bank for Industrial Development S.A. (ETEBA) and BNG France in order to achieve strategic
targets set by the Bank. Furthermore, in the context of the Bank'’s restructuring program, in 2003
NBG absorbed its affiliated companies “Hellenic Hotel Tourist and Consulting Enterprises S.A.",
“Societé Nationale Consultante Fonciére et Touristique S.A.”" and "Olympias Tourism Hotels
S.A”

2.2 General Information

The Bank was named “National Bank of Greece S.A" at the General Meeting of its
Shareholders held on 30 April 1958.

The Bank's headquarters are located at 86 Eolou Street, (Reg. No. 6062/06/B/86/01), tel.: (+30)
210 334 1000. By resolution of the Board of Directors, the Bank can establish Branches,
Agencies and Correspondence offices in Greece and abroad.

The Bank's current corporate form will expire on 27 February 2053.

In accordance with article 3 of its Articles of Association, the Bank carries out in Greece and
outside of Greece all the banking and financial activities allowed to bank societes anonymes by
Greek and EU legislation. It has developed into a diversified financial services group providing
integrated services to meet the demands of its customers.

2.3 Banking Products and Services

Responding to its customers’ needs, the Bank provides a wide range of multiple banking
services ranging from traditional deposits and foreign currency and credit card functions to
investment banking services, commercial banking services, mortgage and consumer lending,
asset management and brokerage. In addition, it provides and promotes electronic transactions
systems in order to upgrade quality and speed of service.

2.4 Customer service networks

Branch network

During 2003 the restructuring of the Bank’s branches was completed. A total of 570 branches
have been fully restructured, while a further 18 small units are due to be reorganized. The
Bank’s branches consist of 224 full-banking branches, 305 retail-banking branches, and 59
small branches with a staff of 5-7 employees.

As part of NBG's endeavor to rationalize the geographical distribution of its branch network and
streamline staff, 24 units were relocated, 11 merged, and 9 new units opened. At 31 December
2003, the Bank's domestic network totaled 588 branches, forming the largest network of
banking units in Greece (about 18% of the total Greek banking network).

Special emphasis was placed on leveraging our network’'s human resources to reinforce
sales. Accordingly, the bank reduced back-office staff by around 20%, moving this
manpower to product teams, and in particular retail banking. This led to significant
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growth in average productivity at NBG's branches in 2003. For instance, marketing of
investment products via the network (in units) grew by 270%. Consumer credit posted
growth of 34%, while housing, professional and business lending grew in total by 78%.

BRANCH NETWORK PRODUCTIVITY
2003/2002 GROWTH (IN UNITS)

%

300 - 270%
250 P
| i
200 - | |
150 i |
100 - 78% | E
w T
1% e | |
0 : — — S —— —
BASIC BANKING ~ CONSUMER HOUSING, INVESTMENT
PRODUCTS CREDIT BUSINESS & PRODUCTS
PROFFESSIONAL
CREDIT

Alternative delivery channels

NBG has consistently endeavored to deliver superior service through the development of
alternative delivery channels in a concerted effort to enhance the level of customer service
provided and reduce operating costs and congestion at the branch level.

NBG’s Internet Banking was upgraded, with the introduction of a number of new services, and
extended to a 24/7 basis. In 2003, users of Internet Banking (individual and corporate)
increased by 75%, surpassing 50 000, carrying out over 3 million transactions. NBG focuses on
further expanding its customer base as well as the corresponding volumes of business in view
of the speed and low cost of the transactions available via these alternative channels.

At 31 December 2003, the Bank's ATM network included 1 233 units, and is scheduled to top
1400 by the end of 2004. NBG's ATM network is the largest in Greece, representing 23% of
total domestic ATM networks. Banking via ATMs has been steadily increasing over the past few
years, and represented 47% of the Bank’s total transactions volume in 2003.

The increase in ATM transaction volumes reflects the growth in the range of services available
via ATMs using NBG'’s Ethnocard. In 2003, ATM services were expanded to include payment of
electricity bills. Also, the Bank launched its Ethnocash card for companies. The number of
Ethnocash cards in use rose to 2.4 million, up 10%, while transactions volume grew by 15%.

Our immediate plans include the launch of a Contact Center and a Phone Banking Center. We
also plan to improve the operations of services already up and running and to enhance yet
further security across the Bank's electronic networks. We shall continue to actively promote e-
banking products to its clientele.
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2.5 Other services

National Bank, through specialized units of the Group, provides a wide range of financial
services, such as insurance, leasing, factoring, asset management, computer services and
training services to third parties.

The Group provides insurance services through Ethniki Hellenic General Insurance Company,
which is not consolidated, in accordance with the prevailing legislation. This company is the
largest insurance company in the Greek market with a strong capital base and an extensive
network that offers fire, property, car, ship, plane, marine, and health insurance combined with
investment programs.

2.6 Fixed assets

Developments in fixed assets for the period 31 December 2001 to 31 December 2003 are set
out below:

Additions/
Revaluations
{Disposals Accumulated  Net book
Cost 1.1.01 to Total cost  depreciation value

€ thousand 31.12.01 31.12.03 31.12.03 31.12.03 31.12.03
Tangible assets:
Land 169 810 396 784 566 594 - 566 594
Buildings 261 849 370 848 632 697 234 775 397 922
Furniture, electronic & other 516 64 3293 279537 221602 57 935
equipment
Other tangible assets 9 662 1342 11 004 7 361 3643
Fixed assets under 23330 6587) 16743 - 16743
construction and advances
Total tangible assets 711 252 795323 1506575 463738 1042837
Intangible assets:
Establishment and formation 3838 1846 5682 3587 2095
expenses
Other intangible assets 204 935 10 590 215525 148 869 66 656

Total intangible assets 208 771 12 436 221 207 152 456 68 751
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In 2002 and 2003 land and buildings owned and used by the Bank were revalued by €212
millions and €437 millions respectively. The fixed assets of the Bank are free of charges or

encumbrances.

The table below presents the expenses for the modernization of the fixed assets for the years

2001, 2002 and 2003.

€ millions 2003 2002 2001
Computer hardware 8.9 12.2 234
Software 84 11.9 226
Reorganization 26 4.8 6.3
Telecommunications 14 1.2 40
Total modernization investments 213 30.1 56,3
Buildings and land 69.2 453 42.0
Furniture and appliances 3.6 38 9.0
Other 19.7 23 34
Other transportation means 0.7 07 0.5
Total investments 114.5 82.2 111.2




3. The performance of NBG stock
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3.1 Description of the share capital

The Bank’s share capital amounts to € 1 147 761 382.50 divided into 255 058 085 shares at a
par value of € 4.50 each. The following table briefly presents the development of the share

capital:
Number of
shares after
Number of the Capitalization of Dividend Share capital after
BoDorGMor Gov. new increase/ Offering surplus and capitaliza-  the increase/
approval date Gazette shares decrease Parvalue price In cash reserves tion decrease
B.A26.2.53 30 366 30366 7350000 7 350 223180 100 GRD 223 190 100
ceeo.. 108883 10122 40488 7350000 7350 74396700 S GRD 297 586 800
B 2 oy . ... . GRD 297 586800 _
CoBAMTAYSE ... 804880 1436 . 283820880 ¢ GRD 581407680 _
290 703 840 GRD 872 111 520

8502480 GRD 880614000

eoeo.. 220783800 GRD1100767500
28900 1735200 725 725 157 252 500 GRD 1 258 020 000

506 100 2241 300 366 §22 500 GRD 1624 942 500

..2831/12.9.88 7854 378

4622/27.11.99 2443584 14 661 505

6868/07.12,95 10 15883352

1094/1095/9.12.1887 . 1615274 22581298 5800 ... 9368589200 ¢ GRD 130 971528 400 _
_...2551998 . . 4516260 27097558 | 5800 ... ... 2194308000 GRD 157 165 836 400__
e 981998 .. 4430980 31528538 5800 . ... _.___.....25899684000 (¢ GRD 182 865 520 400_
wens ez wwer s swsgszn  ORDIR90
P s e sw o owsmses  CROWSKOMSMO
o....29%189 ] 106205232 141608976 1450 ... RD205330115200
________ 841999 14843024 156450000 1450 11500 21622384800  ____________ GRD226852500000
1129/6.4.99

1136/16.6.99

9368588 200 GRD 340 085 244 600

RD 330716635 400__

23.5.2003 23187099 255058 085 450 104 341 945.50 €1147 761 382.50

= By resolution of the General Meeting of Shareholders, dated 20 November 2002,
approved by decision K2-15554/20-12-2002 of the Ministry of Development, the share
capital of the Bank was increased by € 17 057 403 resulting from the contribution of
€8 086 472.32 by the National Investment Bank for Industrial Development S.A
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(ETEBA), which was merged by absorption on 20 December 2002 with National Bank
of Greece, and from the capitalization of € 8 970 930.68 of the share premium reserve.

= By resolution of the General Meeting of Shareholders, dated 9 May 2003, approved by
the decision K2-5653/23-5-2003 of the Ministry of Development, the share capital of
the Bank was increased by € 104 341 945.50 with capitalization of reserves.

3.2 Shareholder structure

At 31 December 2003, the share capital of NBG was divided into 255 058 085 ordinary shares,
compared with 231 870 986 at the end of the previous year. The increase in the number of
shares stemmed from the capitalization of reserves and the concurrent bonus share distribution
at a ratio of one new share for every ten old shares.

The Bank's stock is broadly dispersed across individuals and legal entities in Greece and
abroad. At 31 December 2003, the Hellenic Republic owned 7.5% of the Bank's capital
compared with 12.2% at the end of 2002. It should be noted that in July 2003, the level of state
participation in the Bank stood at 18.5% on account of the stock that came into its possession
as a result of the maturity of the Hellenic Finance convertible bond, issued in 1999. These
shares represented 6.3% of NBG's share capital, and were held by Hellenic Finance, a special
purpose Greek state-owned company based in Luxembourg. In October 2003, the Hellenic
Republic sold through a private placement (via a bookbuilding process) 11% of the share capital
(28 050 000 shares). Two thirds of these shares were taken up by international institutional
investors and the remaining by domestic institutionals. As a result, at 31 December 2003, the
proportion of shares held by institutional investors and other legal entities abroad increased to
17.2% of NBG's total share capital, compared with 10.3% at-the end of 2002.

At 31 December 2003, pension funds supervised by the Hellenic Republic (legal entities of
public law) and the rest of the public sector held 17.1% and 3.9% respectively of NBG stock.
Thus, at the end of the year, the direct and indirect participation of the Hellenic Republic stood
at 28.5%. A substantial stake was in the hands of private domestic investars (28.9%) while
other domestic legal entities (pension funds, banks, mutual fund managers, insurance
companies, trusts etc.) held 20.7%.

NBG SHAREHOLDER STRUCTURE AT 31.12.2003 NBG SHAREHOLDER STRUCTURE AT 31.12.2002

NBG

HELLENIG SUBSIDIARIES HELLENIC
2.9 REPUBLIC & PCTS
NBG REPUBLIC & PCTs ~ OTHERPUBLIC & % 12.2%
SUBSIDIARIES 7.5% SECTORENTITIES : HELLENIC
2% \ 39% SN
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) / 4 PUBL":%SS’;S‘ON INSTITUTIONALS —7 kY e
7 % 15.6% :
¢ \/ 17.4% " OTHER PUBLIC
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) N A 17.2% } FUNDS
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PRIVATE /\\-‘*/’ PRIVATE i
DOMESTIC INTERNATIONAL ) PRIVATE / INTERNATIONAL
INVESTORS INVESTORS . INTERNATIONAL | INSTITUTIONALS

28.9% 0.6% o INVESTORS 10.3%
. 0.5%

Number of NBG shares at 31,12.2003: 255 058 085 ’ - oy,* Number of NBG shares at 31.12.2002: 231 870 986

3.3 The performance of NBG stock

in 2003, the price of the stock moved up decisively. This rise was well above the average
domestic stock market, as well as stock markets internationally (69% compared with 29.5% for
the Athens Stock Exchange (ASE) general index, 58% for the banking index and 17.1% for the
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European banking index (FTSE 300 Banks)). Accordingly, the price of NBG'’s share stood at
€ 20.74 compared with € 12.27 at 31 December 2002.

NBG SHARE PRICE & TRADING VOLUME
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At 31 December 2003, NBG's market capitalization totaled € 5 290 miliion, up by € 2 151 million
on the previous year. At year-end 2003, NBG held first place in respect of market capitalization
on the ASE, with a percentage share of 6.3% compared with 4.7% at the end of the previous
year. NBG’s share of the total capitalization of the Greek banking sector at 31 December 2003
stood at 21.9%.

NBG share price movements experienced sharp fluctuations in 2003, as did the majority of
shares on the ASE. The coefficient of variation for its daily return rose to 2.1% from 1.8% in
2002, though this was lower than in previous years (1999-2001).

Investor interest in NBG stock is reflected in the much higher liquidity ratio (i.e. the ratio of the
total annual value of trading in the stock to average capitalization), which is well above
corresponding ASE indices and the banking sector as a whole. In 2003, the annual liguidity
ratio stood at 51.2% from 20.1% in the previous year. The same index for the Greek banking
sector and the ASE stood at 34.9% and 47.6% respectively.
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NBG stock market data

2003 2002 2001 2000 1999
Year-end price {(€) 20.7 123 243 36.8 46.1
Year high (€) 25 248 413 494 56.2
Year low (€) 8.1 121 19.4 326 28.2
Mean price for the year (€) 14.9 18.0 30.8 40.8 411
Yearly coefficient of variation for NBG's share price (%) 2.1 1.8 22 2.3 29
Yearly coefficient of variation for banking sector (%) 17 14 20 21 28
Yearly coefficient of variation for ASE (%) 1.2 1.1 1.8 20 24
NBG market capitalization on the ASE (€ millions) 52900 31303 60943 94858 115436
NBG-to-ASE market capitalization ratio at year-end (%) 6.3 4.7 6.4 8.0 59
NBG-to-banking sector market capitalization ratio at year-end (%) 224 20.1 23.8 259 27.4
Total trading volume (€ millions) 19505 9109 24648 34617 7686.1
NBG-to-ASE trading volume ratio (%) 5.6 37 5.9 37 4.5
NBG-to-banking sector trading volume ratio (%) 30.3 279 28.0 25.2 28.1
Annual liguidity ratio: NBG (%) © 51.2 20.1 31.7 34.2 81.7
Annual liquidity ratio: banking sector (%) 349 16.1 276 397 84.8
Annual liquidity ratio: ASE (%) 4786 29.9 408 65.9 1274

Sources : ASE, Bloomberg, NBG calculations

" For comparisn purposes, share prices have been adjusted (Bloomberg methodology)so as to present changes over the
past five years in a single currency.

@ Ratio os annual trading volume to average capitalization.
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4.1 Management

In accordance with article 18 of the Articles of Association, the management of the Bank lies
with the Board of Directors, which is composed of nine to fifteen members.

The members of the Board of Directors are elected by the shareholders at their General
Meeting, which determines the precise number of the members on the Board. The members of
the Board can be replaced at any time by the General Meeting.

The Board of Directors elects from its members, by absolute majority, the Chairman of the
Board, the Governor who directs the Bank's operations, and between one and five Deputy
Governors. The Chairman of the Board can also be elected as the Governor of the Bank.

The Board of Directors represents the Bank in court and in out of court settiements and can, if it
sc decides, assign authorities and responsibilities, either in whele or in part, including the
representation right, to the Governor, the Deputy Governors, to one or more of its members or
the Managers of the Bank or to third parties, determining at the same time the conditions under
which these authorities are assigned. Authorities that require joint approval of the Board cannot
be assigned.

The Board of Directors can, if decided, delegate part of its authorities and responsibilities,
including the representation right, according to article 18 paragraph 2 and article 22 paragraph 3
of Codified Law 2190/1920 as amended, to employees of the Bank or other persons suitably
qualified.

The Board of Directors can assign to the Governor and the Deputy Governors the right to further
delegate the aforesaid authorities and responsibilities to other employees of the Bank.

The Board of Directors is responsible for:

. the establishment of Branches, Agencies and Representative Offices in Greece
and abroad,
. the participation of the Bank in other banks in Greece or abroad or the disposal of

its participations,
. the approval of the Organization Chart of the Bank,

. the appointment of the Bank's Managers at the proposal of the Governor,

the approval of the Bank’s and the Group’s Financial Statements,

. the setting up of foundations as designated by article 108 of the Civil Code and
participation in companies designated by article 784 of the Civil Code.

At 31 December 2003, the Board of Directors of the Bank was composed as follows:

Executive Members

Theodoros B. Karatzas (died 3 March 2004) Chairman - Governor
Theodoros N. Pantalakis Deputy Governor
Andreas S. Vranas Deputy Governor

Apostolos S. Tamvakakis Deputy Governor
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Non-Executive Members

H.E. the Metropolitan of loannina Theoklitos

Dimitrios A. Daskalopoulos Chairman and Managing Director of Delta S.A.
Vassilios K. Konstantakopoulos Ship’s Master of the Merchant Marine / Shipowner
George Z. Lanaras Shipowner

Miltiadis A. Nektarios Chairman of IKA (Social Security Fund)

loannis P. Panagopoulos Employees’ representative

Dimitrios Papoulias Chairman of the Public Power Corp.

Vassilios Th. Rapanos Chairman of the Council of Economic Advisers
Avraam [. Triantafyllidis Employees’ representative

Independent Non-Executive Members
Panagiotis V. Lambropoulos Merchant

Georgios S. Tsougiopoulos Architect Engineer — Urban Planner

In 2003, the members of the Bank’s Board were paid by NBG and its subsidiary companies the
amount of € 2 217 404 which was included in the general expenses or appropriation accounts,
Further, the Bank paid employer’s contributions amounting to € 436 654. At 31 December 2003,
the members of the Board held a total of 59 423 NBG sharss.

At its meeting of 19 March 2004, the Bank's Board elected Efstratios-Georgios (Takis)Arapoglou
Chairman and CEO to replace the late Theodoros Karatzas. As of 22 April 2004, following the
resignation of nine Board members, the new Board is composed as follows:

Executive Members

Efstratios-Georgios A. Arapoglou Chairman and CEO

loannis G. Pechlivanidis Vice Chairman and Deputy CEO
Non-Executive Members

H.E. the Metropolitan of loannina Theoklitos

George M. Athanasopoulos Employees’ representative (NBG)

Stefanos C. Vavalidis Member of the Board of Directors, European Bank
for Reconstruction & Development

loannis C. Yannidis Professor, University of Athens Law School

Dimitrios A. Daskalopoulos Chairman and Managing Director, Delta S.A., Vice
Chairman, Federation of Greek Industrialists

Nikolaos D. Efthymiou Chairman, Association of Greek Shipowners
George Z. Lanaras Shipowner

John P. Panagopoulos Employees’ representative

Stefanos G. Pantzopoulos Business consultant, Former certified auditor
Constantinos D. Pilarinos Economist, General Manager of Finances and

Technical Services, Church of Greece

Drakoulis K. Fountoukakos-Kyriakakos Chairman, Athens Chamber of Commerce and
Industry
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Independent Non-Executive members
Panagiotis V. Lambropoulos Merchant

Professor, University of Athens, and Chairman,
Council of Economic Advisors

Ploutarchos K. Sakellaris

4.2 Divisions

General Managers: Core Business Lines

Corporate & Investment Banking Mr. Alexandros G. Tourkolias
Consumer Banking Mr. loannis A. Filcs
Private Banking & Group Treasury Mr. Petros N. Christodoulou

General Managers: Operations & Support

General Counsel Mr. Agesilaos D. Karampelas
Human Resources Mr. Avraam |. Triantafyllidis
Chief Financial and Chief Operations Officer Mr. Anthimos K. Thomopoulos
International Mr. Agis |. Leopoulos

Chief Economist & Chief of Strategy Mr. Paul K. Mylonas

Chief Risk Officer Mr. Michael A. Oratis

Chief Internal Auditor Mr. George |. Paschas

It should be noted that until 22 Apri! 2004, the General Manager of Human Resources was Mr
Thomas Pliakos, and the General Manager of Investment Banking was Mr Dimitrios Goumas.
Furthermore the General Managers of Operational Support (now merged with Financial
Services) and Corporate Financing (now merged with Investment Banking) were, respectively,
Mr Nikolaos Mallouchos and Mr Dimitrios Pinis. The General Manager of Retail Banking until
February 2004 was Mr George Aronis.

In addition, the Bank is organized across management divisions headed by the managers listed

below:

Management Divisions

Human Resources Development
Non-Performing Loans
Secretariat

Treasury

Group Risk Management
International S.E. Europe
International N. America-Europe-S. Africa
Cash and Operations

Trade Credit

Capital Markets

Audit

Purchasing

Network Operations

Electronic Banking

Consumer Credit

Mortgage Lending

Group Marketing

Project Finance

Shipping Finance

Legal Services

Mr. Dimitrios Broustas

Mr. Panagiotis Kontogiannis

Mr. Alexandros Stavrou

Mr. Leonidas Frangiadakis

The Chief Risk Officer (see previous table)
Mr. Lazaros Konstantellos

Mr. Konstantinos Othonaios

Mr. Spyridon Papadopoulos

Mr. Manasis Konstantinidis

Mr. Georgios Langas

The Chief Internal Auditor (see previous table)
Mr. loannis Longakis

Mrs. Maria Myzethra

Mr. Konstantinos Marinakis

Mr. Dimitrios Paviakis

Mr. Georgios Kondos

Mrs. Aikaterini Giannakopoulou

Mr. Georgios Kotsoridis

The General Manager, Corporate & Investment
Banking (see previous table)

The General Counsel (see previous table)
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Financial & Management Accounting Mr. loannis Kyriakopoulos

Business Processes Mr. loannis Balabanis

Property Management Mr. Damianos Varelis

Commercial Credit Mr. Theofanis Panagiotopoulos

Information Technology Mr. Dimitrios Vrailas

Human Resources Mr. Evangelos Nikolaou

Corporate Advisory Mr. Vasilios Doultsinos

Strategic Planning and Research The Chief Economist & Chief of Strategy (see
previous table)

Technical Services Mr. Charilaos Tzannetakis

Financial Institutions Mr. loannis Avgoustis

Private Banking Mr. loannis Georgiadis

Corporate Finance Mr. Petros Fortounis

Regional Divisions

Branch Network | Mr. Theodoros Valasiadis
Branch Network [1 Mr. Spyridon Asimopoulos
Branch Network Il Mr. Georgios Thanos
Branch Network 1V Mr. Pavlos Skoutaris
Branch Network V Mr. Antonios Bousis
Branch Network VI Mr. Georgios Tzecheridis
Historical Archives Sub-Division Mr. Gerasimos Notaras

Salaries paid by the Bank and its subsidiary companies to the General Managers and Managers
of the above Divisions and Network Divisions in 2003 amounted to € 7 710 417. This amount
was included in the general expenses or appropriation accounts. The Bank paid employer’s
contributions of € 1 641 682. At 31 December 2003, the managers of the Divisions held 29 766
NBG shares in total.

4.3 Supervision

The certified auditors of the Bank are charged by Law with supervision. According to L.2076/92
internal control is performed by the internal Audit Division of the Bank.

In accordance with the provisions of PD 267/24.7.95 applicable to groups that include at ieast
one credit institution, the Bank as a group is supervised by the Central Bank of Greece.

Bank of Greece Governor's Act 2438/ 6.8.98 introduced a framework of general rules for the
operation of internal control systems of Credit Institutions. Pursuant to this Act, NBG set up an
Audit Committee. The findings of the Committee for the accounting year 2003 are included in
the Appendix to the Financial Statements.

4.4 Organization chart
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4.5 Staff

The personnel of NBG as at 31 December 2003 comprised 14 831 individuals (including local
personnel of foreign branches) compared with 14 707 a year previously. The corresponding
figures for the Group were 20 752 and 20 146 respectively.

The number of employees by category during the last three years is set out below:

2001 2002 2003
Accountants - Cashiers 7 803 7 467 7416
Higher qualification personne! 5697 5392 5428
Officers — Cleaners -Technicians 1354 1310 1273
Guards - Workers 27 27 26
Total domestic employees 14 881 14 196 14143
Foreign branch employees 313 394 488
Total 15194 14 590 14 632

N 107 employees and 10 lawyers of the former ETEBA are not included jn these figures. They were transferred,
respectively, to the Perscnnel Division and the Legal Division after the decision to merge ETEBA with the Bank
(20.12.2002).

The increase in staff numbers at group level is due to the acquisition of Banca Romaneasca,
with a staff of 650 individuals.

4.6 Curricula vitae
Chairman of the Board of Directors

Theodoros Karatzas. Mr Karatzas was appointed Governor of the Bank in February 1996 and
remained in this post until his death on 3 March 2004. He was a graduate of Athens Law
School and the Center for European Studies, Strasbourg University. During 1982-1985, he was
the Managing Director of ETEBA, Chairman of the Board of Directors of Banque Franco-
Hellenique de Commerce international et Maritime and Chairman of the Board of Directors of
ASPIS Housing Bank. During 1985-1987, he was the Secretary General of the Ministry of
National Economy and in the period 1987-1988 he was Deputy-Minister for National Economy.
In the period 1986-1987, he was Chairman of the Modernization of the Greek Banking System
Commitiee, which set the base for the liberalization of the Greek financial market in the late
1980s and early 90s. Mr. Karatzas was a member of the Athens Law Society from 1855
onwards, published articles on commercial and maritime Law and was Chairman of the Hellenic
Banking Association from 1996 onwards and Chairman of 5 subsidiaries of the Group located
outside Greece.

Efstratios-Georgios (Takis) Arapoglou. Takis Arapoglou became Chairman and CEO of the
Bank on 19 March 2004. He is a graduate of the University of Athens Schoo! of Mathematics
(1974), and holds a BSc in Naval Architecture from the University of Glasgow (1977) and an
MSc in Management from the University of Brunel, London (1978). From 1978 tc 1991 he
worked for Paine Webber, Citicorp Investment Bank and Chase Investment Bank in London
specializing in debt and equity capital markets, derivatives and strategic consulting for
multinational companies, financial organizations and governments in N. America, Scandinavia
and Western Europe.

In 1991, he became President and CEO of the lonian and Popular Bank of Greece Group. He
was also appointed President of DIAS Interbanking Systems S.A., overseeing the completion of
the project, which was delivered to the Greek banking system in 1893. From 1994 to 1997 he
served as General Manager of American Express-Greece and in 1997 became General
Manager of Citibank/Citigroup-Greece. In 2000, he joined Citigroup in London as managing
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director and global banks industry head, and at the beginning of 2004 became senior advisor on
global corporate and investment banking.

He has served as a member of the Supervisory Boards of Citibank-Sweden (1984/85) and
Chase Manhattan Bank-Finland (1989/90), the Boards of the Hellenic Bank Association
(1991/93) and the Egyptian American Bank, an American Express subsidiary in Egypt
(1994/96), and the Asset and Liability Committee of Citigroup Europe.

Deputy Governors

Theodoros Pantalakis. Mr. Pantalakis, 49, was appointed Deputy Governor of the Bank in
1996, remaining in this post until 22 April 2004. In addition, he was chairman or board member
of several Group companies, including Ethniki Insurance and Astir Hotels. He is also Vice-
Chairman of the Board of the Athens Clearing House. He holds a degree in Business
Administration from the University of Piraeus. Mr. Pantalakis worked as a financial analyst in
commercial and industrial companies prior to being employed by ETEBA in 1980. In 1891, he
was appointed Deputy Managing Director of the interamerican Group and in 1996 returned to
the NBG Group.

Andreas Vranas. Mr. Vranas, 51, was appointed Deputy Governor of the Bank in 19986,
remaining in this post until 22 April 2004. He also served as Vice-Chairman of the Board of
NBG, as well as chairman or board member of several Group companies, including Ethniki
Leasing. Mr. Vranas holds a degree in Business Administration from the Economics University
of Athens, a postgraduate degree in Finance from the University of Manchester, and a PhD in
Finance from the University of Athens. He worked at ETEBA during 1979-1985, and the Ministry
of National Economy from 1985 until 1988, before rejoining ETEBA.

Apostolos Tamvakakis. Mr. Tamvakakis, 46, was appointed Deputy Governor of the Bank in
1998, remaining in this post until 22 April 2004. He also served as Vice-Chairman of the Board
of NBG, as well as chairman or board member of several Group companies, including National
Management and Organization Company. In 1896, he was appointed Deputy Governor of
National Mortgage Bank. He joined the NBG Group following his resignation from ABN-AMRO
Bank, where he was Deputy General Manager for seven years. Mr. Tamvakakis is a graduate of
the Economics University of Athens, and holds a postgraduate degree from the University of
Saskatchewan, Canada.

loannis Pechlivanidis. Mr. Pechlivanidis, 51, was appointed Vice Chairman and Deputy CEO
of the Bank on 22 April 2004. He holds a BA in Economics from Wesleyan University, USA, and
an MSc in Economics from the London School of Economics. He worked at The First National
Bank of Chicago from 1980 to 1989, subsequently becoming Loan Manager at the Bank of
America. In 1990, he joined Xiosbank, becoming General Manager in 1997. In 1999, he was
appointed to the post of Deputy Managing Director of Piraeus Bank, going on to become
Managing Director of Novabank in Athens. Since 2003, until taking up his new appointment, he
held the post of first Vice-Chairman of Bank Post (a subsidiary of Eurobank in Romania).

In line with the new organization structure of the Bank, all the General Divisions, as wel! as the
Marketing Division and the Historical Archive Sub-Division, report directly to the Chairman and
Deputy Chairman.

4.7 Pending Court Cases

In the course of its regular business activities, the Bank as well as the other companies of the
Group are involved in court or other cases. The Bank considers that should these pending
cases go against the Bank they will not materially affect the financial situation of the Group as a
whole.
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5. Activities of the NBG Group
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5.1 Retail banking

Retail banking is a key source of income for the Group. The rapid growth of operations in recent
years has brought about radical change in the nature of our business focus and has played a
defining role in boosting core profitability.

In the retail-banking segment, 2003 was a watershed year in the history of the Bank. At the end
of the year, the retail lending balance - including housing and consumer loans, credit cards, and
lending to professionals and small businesses — grew by 25.4%, totaling € 11 112 million. This
was the first time that retail lending outstanding exceeds corporate lending, accounting for 54%
of NBG's total lending. This development should be seen as a direct result of the strategic
decision taken in 1998 to make retail banking one of our main activities.

Consumer credit

in 2003, the Bank achieved a year-on-year increase of 31% in the consumer credit balance,
with new disbursements totaling € 1 012 million, as against € 774 million in 2002.

NBG CONSUMER LOANS
(BALANCES AT YEAR END - € MILLIONS)
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Consumer credit performance was enhanced by the fact that the Bank of Greece lifted
regulatory ceilings on consumer credit. NBG seized the opportunity by redesigning products and
procedures to better meet borrowers’ needs. For instance, we have introcduced a process of
automatic step-ups in credit limits for existing customers with open-end loans, thus generating
43% growth in the balance of this product during H2 2003.

Furthermore, at the end of October 2003, the Bank launched a new consumer product named
after the “Weight Lifting” Olympic event, which has proved particularly popular with customers.
The product aims to merge and transfer to NBG, on more favorable repayment terms, all forms
of consumer credit and credit card outstanding balances owed to other banks.

The Bank also designed and introduced an automated loan request system via the internet,
known as Business Fast Credit (BFC), intended to deal with loans activated via the Bank's
business partners. The launch of the system has led to increased partnerships with retailers and
further improvements in the quality of services provided.

Credit cards

In seeking to further improve services and competitiveness in the credit card segment, NBG
increased its customer base and operations by marketing new products and packages while
also strengthening customer loyalty. Specifically, in 2003, the Group launched:

= A “Cash-Back” package, which boosted the volume of transactions by rewarding
customers that generate high volumes of transactions, and strengthening customer loyalty
among credit card holders.
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L] A package offering customers the opportunity to transfer credit card balances at rival
banks to NBG credit cards, which led to a 48% and 65% increase in the number of cards
and transferred amounts respectively in 2003.

. Automatic increases in credit limits, which helped boost the level of credit card balances.

. “Smart Card Visa”, the first Visa card in Greece to offer easy management of customer
reward programs, fuller information to customers, and greater transaction security.

. “Up-selling”, a program to upgrade from the classic MasterCard to Gold MasterCard. This
led to the issue of no less than 40 000 Gold MasterCards in 2003,

. A new “Network Support” service designed to support branches and customers on matters
related to the issuance of cards and loans.

. The electronic review and payment of bills via the internet for businesses working in
partnership with the Group.

CREDIT CARDS
(BALANCES AT YEAR END - € MILLIONS)

1999 2000 2001 2002 2003

These actions led to a 35% increase in card numbers in 2003, lifting the total to 1 486 000.
Likewise, the credit card balance at NBG grew by 18.5%, reaching € 1221 million at 31
December 2003.
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The key contributor to growth in retail banking via credit cards was the network of businesses
working in partnership with NBG, which continued to expand in 2003: POS machines at 31
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December 2003 numbered more than 50 000. The volume of transactions carried out via partner
businesses — which total around 83 000 — grew by 8.2%, generating total acquiring of € 1 021
million.

As part of our package of new services to customers, we now offer our business partners the
opportunity of immediate payment on installment sales. Since September 2003, more than 500
businesses have joined the program.
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Mortgage lending

In 2003, the Bank achieved growth of 35% in new housing loan disbursements, totaling € 1 802
million, compared with € 1 338 million in 2002. Thus, despite the high level of mortgage
repayments in 2003 (over € 550 million), the housing loan balance at 31 December 2003 stood
at € 6 907 million as against € 5 640 million at the end of 2002, up 22.5%.
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NBG MORTGAGE LOANS
(DISBURSEMENTS - € MILLIONS)
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Our housing loan products “NBG Housing Loan 1" and “NBG Housing Loan Privilege”, which
adjust broadly in line with market interest rates, accounted for 44% of new loans in 2003. It may
be noted that NBG Housing Loan Privilege links the interest rate of the loan directly to the basic
ECB rate.

Furthermore, there was a surge in demand for fixed-rate NBG Housing Loans of 3, 5, 10, 15
and 20 year durations. Despite the substantial increase, however, these housing loans
comprise only a small portion of total new loans.

There was a substantial increase in the number of mortgage loan requests in 2003 by 18%, due
to active marketing by the network and the effective leverage of the Bank’s customer base.
Notably, the vast majority of housing loans (95%) are loans for homes. To illustrate, loans
designed to meet housing needs for first homes (home purchase, construction, restoration and
improvements) account for approximately 75% of lending, and loans for second homes 20%.

One of our key objectives for the year ahead is to further activate our branch network and to
promote alternative distribution channels for ipans, with the intermediation of construction
companies, estate agents and insurance agents at Ethniki Hellenic General Insurance. The
Bank will continue to leverage its customer base, speed up loan approval procedures, and
maintain its competitive pricing policy.

Lending to professionals and small businesses

Financing to small businesses was our best performing market segment in 2003. By offering
attractive financing packages for select categories of small businesses and professionals, we
managed to boost active customers by 44% during 2003, thus raising the total number of small




32 NBG ANNUAL BULETIN 2003

business customers to over 31 000. Accordingly, balances in this segment grew by an
impressive 65%.

The greatest contribution to our efforts to increase market share in this segment came from the
Open Professional Plan financing package. The balance of loans stemming from this package
grew by over 280% in 2003. Furthermore, new highly competitive products for meeting
temporary or more permanent financing needs of specific professional and small business
categories were launched.

We have sought to capitalize on our large customer base by making special offers to various
categories of professionals, such as lawyers, architects and civil engineers. Furthermore, we
developed methods for loan pre-approval for existing customers with a good credit record.

LENDING TO PROFESSIONALS & SMALL BUSINESSES
(BALANCES - € MILLIONS)
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