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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




w

NBG ANNUAL BULLETIN 2003
Contents

1. INFORMATION ON THE ANNUAL BULLETIN AND THE AUDITORS OF NATIONAL BANK OF
GREECE 5
1.1 Introduction 6
1.2 Signatories 6
1.3 Certified Auditors 6
1.4 Tax audits 7
1.5 Consolidated companies 7
1.6 Public offerings 8
2. GENERAL INFORMATION ON THE BANK AND THE GROUP 9
2.1 History 10
2.2 General Information 10
2.3 Banking Products and Services 10
2.4 Customer service networks 10
2.5 Other services 12
2.6 Fixed assets 12
3. THE PERFORMANCE OF NBG STOCK 14
3.1 Description of the share capital 15
3.2 Shareholder structure 16
3.3 The performance of NBG stock 16
4. MANAGEMENT - DIVISIONS — SUPERVISION — ORGANIZATION CHART 19
4.1 Management 20
4.2 Divisions 22
4.3 Supervision 23
4.4 Organization chart 23
4.5 Staff 25
4.6 Curricula vitae 25
4.7 Pending Court Cases 26
5. ACTIVITIES OF THE NBG GROUP . 27
5.1 Retail banking 28
5.2 Business lending 32
5.3 Asset management 34
5.4 investment banking 36
5.5 International activities 38
5.6 Other activities of the NBG Group 40
5.7 A strategy for operational upgrading 42
5.8 Staff 42
5.9 The Bank and the community 42
5.10 The Bank and the environment 43
6. RISK MANAGEMENT AND CORPORATE GOVERNANCE 45
6.1 Risk Management 46
6.2 Asset & Liability Management And Internal Pricing 58
6.3 Corporate Governance 61
7. FINANCIAL STATEMENTS OF NATIONAL BANK OF GREECE 63
7.1 NBG financial analysis 64
7.2 Financial Statements 67
Notes to the Financial Statements 71
8. FINANCIAL STATEMENTS OF THE NBG GROUP 79
8.1 Group financial analysis 80
8.2 Financial statements 84
Notes to the Financial Statements 87
8.3 List of Bank’s participation 94
8.4 Consolidated companies 95
8.5 Intercompany transactions with National Bank of Greece S.A. 97
9.PROFILE OF GROUP COMPANIES 98
9.1 Financial sector companies 99
9.2 Companies of the non- financial sector which were consolidated with the equity method 117
10. STRATEGY OF THE NBG GROUP 122

11. REGULATORY REGIME 126



4 NBG ANNUAL BULLETIN 2003

11.1 Regulation and Supervision of banking in Greece
11.2 Requirements

12. CASH FLOW STATEMENTS

13. ANNEXES

127
127

129

134




1. Information on the Annual Bulletin
and the Auditors of National Bank of

Greece




>

6  NBG ANNUAL BULLETIN 2003

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%
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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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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.



18 NBG ANNUAL BULLETIN 2003

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.




4. Management — Divisions —
Supervision — Organization chart




20 NBG ANNUAL BULETIN 2003

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




NBG ANNUAL BULLETIN 2003 21

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




ALY

fesnolsiy

0
youeag
nomns

douey

v
youesg

ey

A
NIoMBN yauelg

A
%I0MON Yyouesg

sIep epden

Butuuopag4-uoN

sueo

AN
NIom)aN youesg

Kiosiapy
ajesodion

9aueuly

jiom)aN youeig 12foud
n adueuly 3oueuly
siomjaN Youesg opes] Bwiddiyg
o t wpoi upain
neeaiL Nomjan youeig JaWNsucH [CIETCITTITL Y S
Bupjueg suoneladp Buipuay 2dueuy
ajeal, FomjeN afeBuop ajesodio B
Hd 2

—.-:.ux‘.«s_ dnoig

nonoposYd ‘d
Ainseas] dnoin g
Bunjueg ajealid
HFOVNVIN TvAINTD,

sopd A

Bupjueg Jownsuos
HIOVNVINIVHINID

SeNOING] Y

Bunjueg

uaWSaAU) @ ajesodion
HIDVNVNIYHINTD

1

Jawdojaasg
30IN0saY UewNy

S90AIEG
[ebaq

- 1enejpI0es

6 ysieasay $3%4n0say
upny o oy % Sunuely uewny
seyased ‘9 sneig w SEUOIAW o m.b:EE:mth v EmQEwuwx v
oLany TYN3LIN]|  H3DIH40 MSKY >wmu.hm‘ﬂwwuo SORINOSOM UBWINH (| sNnOD IVHINID|
4FAHD 43D LSINONODE A31HD 40 avaH
| | |

s _uewLIRyD
Kyndo,

SIpIUeAllYdad |

030 ALNd3Q pue
NYIWHIVHO 30IA

RO

s, ueuueys

nojbodeay spje|

030 PuUe NYINHIVHO

suoyesadQ
gysey H

ABojouysay
uoneuloju|

Buiseysing -

jusweabeuey 1|
Auadoig

Bujueg
Jjuoi30a|g

S30IA188
|ed1uyda)

fetoueuly
ey ‘g — adoing
— eapauny N s9559001d i
ssauisng
[euoneusaj}
adosnd 35 Bupunosoy

JeuoneUI3Y)

16uw » terduRUYy

sojnodoe] 'y
|euoneusayul

40 gv3H

gy
¥INII0
SNOILYHIdO 431HD

¥ TVIONVNI4 43IHO




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
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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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in the year ahead the Bank plans to promote tailor-made products to professionals and small
businesses, launch new products to meet the needs of specific sectors, and fully exploit the
opportunities arising from Community Support Framework Il funding and the launch of
TEMPME, the Small Business Guarantee Fund. '

5.2 Business lending

Corporate lending comprises one of the core focuses of NBG's business strategy. The Group is
increasing its focus on sectors that present strong growth and healthy profit margins with a view
to maintaining its leading position in business lending in Greece. This is evidenced by the
magnitude of the expansion of the business loan portfolio in 2003.

At the present juncture, the Bank not only needs to apply its customer base, but also to offer
innovative, tailor-made products to companies so as to enhance its profile as a business partner
and advisor to Greek enterprises.

Corporate lending

Large corporations, with annual turnover in excess of € 50 million, comprise the largest segment
of NBG’s business lending operations. In 2003, the Bank increased its lending to private
businesses significantly, capitalizing on the increased investment needs of companies seeking
to benefit from CSF Ill funds, the 2004 Athens Olympics, energy-related and self-funded
projects, and the generally favorable business environment.
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BREAKDOWN OF NBG's BUSINESS LENDING PORTFOLIO
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We placed special emphasis on developing modern financing operations, such as project
finance, leasing, syndicated and bonded loans, and factoririg. Furthermore, we developed a
number of integrated packages of services for companies, drawing on our cross-selling
capabilities.

Thanks to these efforts, NBG succeeded in growing its lending to the private sector by 4% in
2003, while, if loans structured as bonds are included, the increase comes close to 12%. On the
other hand, the loans outstanding to public sector corporations declined by around 32%.
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Shipping credit

Shipping is a long-established area of our business, in which we hold a leading position in Greece,
and fourth place internationally vis-a-vis the financing of the Greek-owned fleet. In fact, 2003 was
a particularly good year for the sector, on account of rising demand in Asia, and especially China.
The number of ships under finance totaled 262, of which 38% are tankers and product carriers,
23% bulk carriers, 13% containers, 18% ferries, and 8% special purpose carriers.

New financing amounted to US$ 270 million, up 27% on the previous year, while the loan

portfolio in the sector increased by 13%, amounting to US$ 998 million. Financed vessels that

are less than 5 years old now represent 45% of NBG's total financing to shipping. The level of
' loan coliateral is currently equivalent to 150% of total shipping loans.

Lending to medium-sized enterprises

In 2003, lending to medium-sized enterprises (MEs) was our fastest growing segment of
business lending. Since 2002, our strategy has focused on stepping up our lending activity to
MEs and increasing our market share in the segment by marketing flexible banking products,
capitalizing on our customer base and attracting new customers. As a result of these efforts, in
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2003, we also achieved a 13.3% increase in MEs under finance, while the loan balance grew by
around 20% y-o-y.

In our systematic efforts to attract new customers and increase lending to MEs, we completed
the first phase of our involvement in the ME investment funding application process {coliection
of investment proposals) within the context of the CSF Il funding program. This was facilitated
by our credit centers, which assessed the investment proposals together with the assistance of
the branch network.

Specialized credit operations such as leasing and factoring, which generally concern medium
firms, deserve special mention. In 2003, 833 new leasing contracts were signed representing a
total value of € 164 million, compared with 821 (€ 69.4 million) in 2002. The 137% growth in the
value of leasing contracts largely concerned property. Thus, turnover grew by 30%, totaling € 61
million. In the factoring segment, turnover and customer volume grew by 81% and 54%
respectively.

5.3 Asset management

NBG's strong core deposit base has served as the platform for successful expansion into other
market segments. In 2003, the Group continued to offer a wide range of investment products,
responding to customers’ expectations for enhanced opportunities to diversify their investments
and improve returns within a8 macroeconomic environment of declining interest rates.

Deposits — investment products

Despite sharper competition and increased demand for alternative forms of investment, the
Group’s funds owed to retail customers stood at € 38 978 million at 31 December 2003, down
2.6%. Repos presented the greatest decline, by 18.9%, and time deposits fell by 17.2%. These
reductions have been counterbalanced by an impressive growth in the Group’s mutual fund
products. Overall, funds under management in 2003 reached € 45.2 billion, up 4.8%.

Likewise, savings and sight deposits increased by 4.2%. These constitute the main deposit
base of the Group, comprising 72.4% of its total deposits at 31 December 2003. Specifically,
savings deposits increased by 3.7% in 2003, while sight deposits rose by 6.9%.

BREAKDOWN OF NBG GROUP DEPOSITS IN 2003
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This large deposit base, particularly savings deposits, provides us with a strong competitive
advantage, enabling us to grow our loan portfolio without resorting to the interbank market. It
may also be noted that at 31 December 2003, the loans-to-deposit ratio of the Group stood at
58.2%. The broad deposit base is the most important source of new customers in retail banking
and asset management.

During a period of low interest rates, significant interest was displayed in more sophisticated
deposit products such as guaranteed capital products. The products released in 2003
generated substantial returns versus traditional deposit products while providing full guarantee
on the initial capital invested. A total of 89 new issues were released, up 200% on the previous
year.
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Mutual funds

Having foreseen the desire for products offering higher returns, we steadily broadened the
range of MF products available from the beginning of 2003 onwards. The reduction in time
deposits and repos refiects the shift by investors towards NBG's MFs, in particular money
market funds. As a result, we increased our market share in MF management by 8.6 percentage
points to 25.3% at 31 December 2003, while Delos funds under management increased by
81.5%, totaling € 7.7 billion, compared with € 4.2 billion in 2002.

MUTUAL FUNDS: MARKET SHARE 2001-2003
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Furthermore, NBG broadened its Delos brand MF product range from 16 to 20. It also launched
5 new MF NBG SICAVSs, which invest their funds in international securities, offering greater
diversification and the potential for higher returns.

In 2003, we launched an integrated fund management system for pension funds and, more
generally, institutional investors. The Group today manages two such institutional portfolios: the
TAP-OTE pension fund and KA mutual fund assets.

Similarly, we sought to boost MF sales and stepped up staff training for the purpose. The Sales
Promotion Center, which was launched in 2002, provided excellent support for the sales
networks, dealing with an average of 1 000 telephone queries daily.

These moves were accompanied by the upgrade of operational systems. For instance, we have
launched Bloomberg's Portfolio Order Management System so that customers can monitor
effectively the position of their portfolios.

The favorable growth environment for asset management operations, alongside aur successful
marketing strategy, led to the expansion in the Delos client base by 18 000 unit holders,
bringing their total number to around 200 000.

Private banking

Our private banking activities aim to provide high net worth clients with top quality services. To
this end, we operate specialized private banking units in Athens, Thessaloniki and London.

~ In 2003, the foundations were laid for the operation of the new private banking units, with a view
to providing our clients with more integrated services. At the beginning of the year, we setup a
unit in Athens, where customers can conduct all their business. In June 2003, we launched our
International Private Banking unit in London, which offers a broad range of investment products
and services. Our Thessaloniki unit has been operating since the end of 2003, with a view to
serving the inhabitants of Greece’s second city and the rest of northern Greece. The
Thessaloniki unit is a pilot unit that could well lead to the launch of similar units at other
locations in Greece.
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To support our private banking operations we have set up a new computing system (IMS Plus),
which is capable of monitoring the performance of all the investment products in a customer's
portfolio. We are also in the final stages of launching an application that will enable customers
to view their portfolios via the internet.

5.4 Investment banking

Once again, in 2003, the Group maintained its leading position in investment banking, together
with treasury activities, capitai market operations, debt underwriting and consulting services,
endeavoring to provide our customers with rapid, top quality services.

Treasury activities

Our Treasury is highly active in the trading and marketing of Greek government bonds, foreign
exchange, interbank products and market-traded and OTC financial derivatives. It also offers
the network value added deposit products and investment recommendations to institutional
investors, corporations and major private sector clients.

Evidence of our very substantial experience and position in the market lies in the fact that for the
third consecutive year, according to Bank of Greece data, NBG was ranked first among 18
Primary Dealers in government bonds traded through the Electronic Secondary Securities Market.
Moreover, the Bank's participation, as a general clearing member, in the Frankfurt-based Eurex
derivatives exchange, the largest of its kind in the world, is a mark of success.

The Group is also a primary interbank dealer on the European level. In recognition of the
significant role that we play in the interbank money market, we have been appointed to the
ECB’s Money Market Contact Committee, which monitors the liquidity situation in the European
interbank market.

Furthermore, in the interbank market for Greek government bond repos the Group controls the
largest share of the market on a European level. NBG is the only Greek bank participating on a
daily basis in the Eurepo panel, which determines official rates for euro-area bond repos. Lastly,
for the second consecutive year, the Bank in 2003 held first place among Greek banks in FX
dealing, according to Global Finance.

Brokerage

In 2003, stock markets in Greece and internationally recovered, thus encouraging many investors
to reenter the marketplace, and leading to an improvement in stockbroking income.

The Group succeeded in enlarging significantly its market share in broking transactions from 7.8%
in 2002 to 11.5% in 2003. The growth in market share stemmed mainly from growth in all
customer segments (Greek and foreign institutionals, and individual investors), as the Bank
continued its effort to offer added value to its customers. With its customer oriented philosophy,
NBG focused on meeting the needs of individual customers, as regards both the product mix and
the most effective ways to serve, communicate and support customers.

Furthermore, the Group continued its successful promotion of new investment services launched
in 2002 (Cosmos: transactions in 31 international markets, Margin Account: purchasing shares on
credit, the sale of derivatives, and on-line trading), aiming to meet the needs of today's customers
and broaden the range of investment options available. It is worth noting that revenues from these
new services accounted for 8.5% of total revenue from broking operations.

A significant contribution to the growth in the Group’s stock exchange operations was made by
the call center, which generates approximately 35% of the total brokerage sales of the NBG
network.

Underwriting and consuiting services

In 2003, the number of initial public offerings declined (from 20 in 2002 to 16 in 2003), while the
level of risk undertaken rose by 45%. On the basis of the total level of risk undertaken, the Group
increased its market share to 23.2%.

The Group acted as coordinator, lead manager or underwriter in 12 of the 16 issues relating to
companies on the Main, Parallel and New Stock Exchanges.
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Specifically, the Group acted as:

¢ Coordinator and bookbuilder, as well as financial advisor to the Greek Government, in
the global offering for the third share package in the Public Power Corporation’s
privatization process.

e Global Coordinator, Lead Manager, bookbuilder and financial advisor to the Greek
Government for the third tranche of the Football Pools Organization (OPAP) flotation
process.

e Financial advisor to the Greek Government for the public offering of Hellenic Stock
Exchanges S.A., controlled by the Greek state and the Public Company for Transferable
Securities S.A. (DEKA) to other current shareholders.

e Underwriter for the public offering of Piraeus Port Organization S.A.

In the sphere of government and corporate debt, NBG acted as underwriter in a number of key
bond issues during 2003; '

o  Global offering of the Greek government benchmark 10-year bond, totaling € 5 billion.

s Global offering of the first Hellenic Republic bond linked to the euro-area harmonized
inflation index.

¢ Pioneering financing of the New Economy Fund (TANEO) through securitization of future
revenues.

¢ Participation in the issue of the Aspis Bank'’s first housing loan securitization bond.

Ovur provision of consulting services to the Greek public sector continued at a brisk pace in 2003,
principally in the sphere of major ongoing and upcoming infrastructure projects via concession
agreements (e.g. the Rio-Antirio Bridge, the Athens Ring-Road, six concession consortiums for
Greek highways, and the Thessaloniki submarine road artery). Our consulting services to the
gavernment regarding the Thessaloniki Subway were completed within 2003.

in 2003, the Group completed its provision of consulting services to private firms involved in two
projects under concession. At the same time it is participating as coordinator in two private
construction consortia, which are bidding for projects under concession agreements in Greece and
SE Europe (Romania). In 2004, the Group is set to work alongside private business groups for the
provision of consulting services, with a view to participating in tenders -- due to be launched this
year -~ for the construction of power stations.

Lastly, the Group offers financial consulting services in the following areas:
s Mergers and acquisitions in the private and public sectors.
¢ Consultant to the state for privatization programs.
* Business restructuring and reform.
o  Sustainability and valuation studies for businesses.

The Group was successful in its role of advisor to the Greek state in the complex task of
seeking a strategic partner for Hellenic Petroleum S.A. Moreover, in cooperation with other
banking groups, it has undertaken to find a strategic investor for Olympic Airways.

Venture capital

The Group’s venture capital activity extends to Greece and the wider region of SE Europe, while it
also considers investment opportunities in other regions, chiefly in Western Europe, when Greek
businesses or entrepreneurs are involved.

In 2003, the Group’s Venture Capital/Private Equity business saw a number of developments:

¢ The Group joined the front-runners in Greece and SE Europe in venture capital activities.
Mereover, it operates the only specialized fund for high-tech investments in Greece, NBG
Technology LP.
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¢ NBG Emerging Europe Fund LP, launched in 2002, realized its first successful liquidation
of an investment, reaping significant returns on its invested capital (30% on an annual
basis).

The Group is currently planning to launch two new Funds, NBG Greek Private Equity Fund, which
will invest principally in mature businesses in Greece, and NBG Greek SME Fund, which will
invest chiefly in non-listed SMEs operating exclusively in Greece. At 31 December 2003, the
Group's funds under management totaled € 422 million.

In 2004, the Group will continue to focus on new investment opportunities in dynamic, fast
growing businesses that primarily target markets outside Greece.

Custodian services

The NBG Group holds first place in the provision of custodian services in Greece and is the sole
Greek credit institution offering such services to foreign institutional investors. In 2003, the
number of custodian customers grew significantly, while the outlook is positive for further
expansion in operations, as this market segment will grow significantly looking forward. At 31
December 2003, the Group's market share in custodian services towards foreign institutional
investors amounted to 23%.

5.5 International activities

International activities have formed a dynamic component of the Group’s operations over the past
few years. The Group is active in 17 countries outside Greece via a 283-unit network of branches,
representative offices and subsidiaries employing a total of 5 865 individuals. Our international
strategy aims to forge the NBG Group into a vigorous regional force in SE Europe and to
consolidate its presence in major financial centers worldwide. In 2003, the Group:

s Acquired an 81.6% share in the medium-sized Banca Romaneasca, thus reinforcing
NBG'’s presence in Romania. With this strategic move the NBG Group completed the
greater part of its investment program in SE Europe. In the coming period, the Group will
focus mainly on organic growth, deepening retail banking operations, and expanding
asset management, using the mode! we have successfully applied in Greece.

e Continued to restructure its network in SE Europe.

e Fully restructured its branch network in Western Europe, focusing its activities on
specialized areas such as private banking, shipping, and syndicated loans.

s Reinforced the presence of Atlantic Bank of New York in the local market through the
acquisition of the Manhattan branch of Allied Irish Banks.

Specifically, the Group reduced its network of banking units in the UK, Germany and South
Africa. In the UK, where NBG boasts 100 years of banking presence, weight is now placed on
wholesale banking and private banking activities, whereas in Germany and France emphasis
has been placed on strengthening lending operations through participation in international
syndicated loans.

in SE Europe there was intense restructuring and expansion of the Bank's and its subsidiaries’
networks, with impressive results, as both loans and deposits posted growth of 36% and 15%
respectively (incl. Banca Romaneasca), and total assets increased by 20%.

In Bulgaria, following its network restructuring in 2002, NBG’s subsidiary United Bulgarian Bank
(UBB) has entered an expansion phase, opening six new units. UBB reinforced its consumer
and mortgage credit operations by designing and marketing new products and services.
Similarly, the bank broadened its product marketing networks through telephone sales, and
applied modern practices for credit risk assessment and debt recovery.

In 2003, UBB maintained its leading market position in retail banking and business credit. To
illustrate, UBB’s retail banking portfolio increased by 164% and its corresponding market share
rose from 9.5% in 2002 to 15% in 2003. Lending to businesses grew by 31%, and the total loan
portfolio by 53%. A new system implemented by UBB that enabled it to evaluate loan
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applicants’ creditworthiness more effectively contributed significantly to the increase in the
bank’s business credit balances.

In 2003, UBB's pre-tax profits totaled € 40 million, up by 107% on the previous year, whereas
the bank’s pre-tax return on equity stood at 28.2% and the cost-to-income ratio improved
further, declining to 51.4%.

Eight new banking units were opened in Serbia and Montenegro as the ongoing stabilization of
the local economy improves the outlook for the country. Despite the fact that local operations
were launched relatively recently (in 2002), NBG has already expanded them further to cover a
full range of banking services, by planning and marketing new housing credit and deposit
products and extending micro-loans to very small enterprises.

Subsidiary Stopanska Banka continued its network restructuring effort and reduced excess
staff, as it posted profits for the first time since it was acquired by NBG. In 2003, the total
lending volume grew by 26%, while retail banking lending grew by 210%. As a result of the
surge in retail lending, Stopanska’s market share reached 27%, up from 12% in 2002. The
increase in retail lending was largely attributable to a number of new products launched by the
bank (i.e. car loans and credit cards) and the effective exploitation of alternative sales networks
(via retailers and telemarketing).

Banca Romaneasca, which operates a 25-banking unit network in the principal commercial
centers of Romania, focuses on lending to SMEs. Its retail banking operations are also
significant, given the bank’s favorable prospects for cross-sales through its fong established
collaboration with Western Union. Banca Romaneasca's credit growth is expected to further
enhance its profitability.

NBG Cyprus also reinforced its network through the addition of a new banking unit and
managed to increase its pre-tax profit by 25% despite the adverse economic environment and
intense banking competition in the local market,

To support the successful expansion in retail banking activities in SE Europe, the NBG Group
introduced Credit Liaison Officers, to facilitate and speed up the lending process. Moreover, the
Group sought to ensure effective IT support for its banking operations through the
implementation of various projects, such as the installation of the Globus system and the
marketing of e-banking services. At the same time, the “Saving Together” plan was
implemented, pursuant to a number of procurement agreerments at the Group level, with a view
to cutting down the operating costs of the NBG network and overseas subsidiaries.

The Bank set up an International Retail Banking Team with a view to further strengthening retail
banking operations abroad in a uniform, systematic fashion, transferring know-how from the
parent organization and attaining synergies and economies of scale. On the communications
side, a Newsletter has been launched for the staff at all our international units. This will help us
to foster a common identity across our widely spread international units, and to improve the
dissemination of information regarding our activities around the world.

Atlantic Bank of New York (ABNY) continued to pursue its successful strategy for network
expansion in 2003. Following its merger with Yonkers Financial Corporation in 2002, ABNY
acquired the local central branch of Allied Irish Banks (AIB) in mid-September 2003 and
launched two new banking units in New York. As a result of these moves, ABNY expanded its
network to a total of 23 units and increased its staff to 457 employees. ABNY has concentrated
on the New York metropolitan area, focusing on SMEs and commercial property.

National Bank of Greece (Canada) completed its administrative restructuring by consolidating its
administrative functions into two centers. Furthermore, it launched a special FX center and
developed new capital-guaranteed investment products with returns linked to the performance
of stock indices.
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5.6 Other activities of the NBG Group

Alongside its core activities, the NBG Group also maintains a dynamic presence in the
insurance, real estate and hotel services sectors via its specialized companies.

Insurance

Ethniki Hellenic General Insurance S.A. holds a leading position in the Greek insurance sector,
offering insurance cover for a broad range of risks, including life, health, fire, calamity, credit,
huil, aircraft and cargo.

These insurance products are marketed via a network of 58 branches, 124 insurance offices
and 1 330 insurance agencies throughout the country. Since 2003, they have also been
available via NBG's network (bancassurance). Notably, 76% of housing loans granted in the
previous year were accompanied by property insurance policies from Ethniki Insurance.

In Greece, the Group holds first place in the non-life insurance sector and second place in the
life insurance sector with 20% and 17% market shares respectively.

In 2003, total insurance premium production grew by 2.8%, reaching € 611 million, compared
with € 595 million in the previous year. Ethniki's net pre-tax profit grew by 426%, reaching
€ 17.3 million at 31 December 2003, compared with € 3.3 million a year earlier. These very
satisfactory results stemmed largely from the successful combination of the growth in revenues
from insurance operations, the containment of operating expenses, as well as increased
investment earnings.

Research and development of new products marketed via Ethniki Insurance’s network and
NBG’s banking units focused on:

» New life insurance products, such as the students’ insurance program, “golden age”
senior citizens' protection program and 24-hour accident protection program.

e  Civil liability products.
e Upgraded SME insurance cover.

Moreover, in 2003 Ethniki Insurance increased its share capital and reinforced its capital base
by € 60 million, as a result of which the company’s solvency ratic was significantly enhanced. It
may be noted that the company’s equity grew by € 102.4 million in 2003, following property
revaluation to fair value pursuant to Law 3229/2004.

Ethniki Hellenic General Insurance - Key figures

(€ thousands) 2003 2002 +%
Assets 1580 481 1319 584 +20.5%
Equity 271719 89132  +204.9%
Profit before tax 17 250 3278  +426.2%

Real estate and general warehouses
The NBG Group is active in the real estate sector via the parent company NBG, Ethniki
Kefalaiou S.A., and National Real Estate.

In 2003, NBG posted total profit of approximately € 40 million from property management as
well as non-core property sales, up 66.7% on the previous year. Furthermore, the Group’s net
profit from property sales realized by Ethniki Kefalaiou stood at € 2 million. At 31 December
2003, the company was managing a total of 94 properties worth € 36 million {remaining book
value after accumulated depreciation charges).

Profit from sale of the Group’s real estate totaled € 37.7 million, up 5% on the previous year.
This continues the trend of the past few years whereby NBG and Ethniki Kefalaiou have carried
out substantial property sales. To illustrate, property sales over the past five years have
generated a total of € 319.4 million.
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Disposal of Group property 1989-2003 (€ millions)

Sales NBG Group 1999 2000 2001 2002 2003

Property NBG, Ethniki Kefalaiou 67.5 56.3 104.5 45.0 46.1

The Group engages in the exploitation of general warehouses in Greece via National Real
Estate. In 2003, the company enhanced its storage capacity significantly through the
construction of modern storage facilities with cutting-edge IT equipment totaling 54 000 square
meters at-Magoula, Attica. The facilities, leased to the Athens Olympics Organizing Committee,
house the Olympic Provisions Center for the storage and distribution of all supplies to be used
for the 2004 Olympics. Moreover, in 2003, National Real Estate was issued with SO 9001:2000
certification for its storage and distribution procedures, reflecting the company’s high quality
services.

The sector is expected to post significant growth in the coming years, mostly in view of changing
customer requirements and increasing demand for storage safety and functionality, as well as
the anticipated growth in e-commerce, which is expected to increase demand for large storage
space.

Given these trends, National Real Estate expects to further consolidate its leading position in
the market. It should be noted that its market share of storage capacity stood at around 50% in
2003 (excluding the Piraeus and Thessaloniki Port Authorities and Customs, where gocds are
in transit).

National Real Estate - Key figures

(€ thousands) 2003 2002 +%
Assets 336 395 280 497 +19.9
Equity 322 441 274 169 +17.6
Profit before tax 10 806 2451 +340.9

Hotel business
National Bank of Greece is also active in the tourism and hotel services sector chiefly via Astir
Palace Vouliagmenis S.A., which operates three hotels (Arion, Nafsika and Aphrodite).

Astir Palace is a luxury hotel close to Athens, with facilities that cater for both individual
customers and conference events. Renovation work at its Arion and Nafsika hotel complexes
has begun and should be completed soon. The negative results for 2003 are due to the fact that
the hotels were closed for much of the year because of the renovation work. The improvement
and expansion of the premises for the Olympic Games should generate significant earnings in
the year ahead.

The Arion and Nafsika hotel complexes will rank among the best five-star hotels in Greece,
while the Astir Palace should secure for itself a dynamic place on the international luxury hotel
map.

Astir Palace - Key figures

(€ thousands) 2003 2002 %
Assets 158 280 147 936 +7.0
Equity 151 245 137 184 +10.2
Share capital 106 500 106 500 -
Reserves 44745 30 684 +45.8

Profit before tax -155 7 340 -
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Furthermore, the Group owns another two modern hotel units, one in the northern Greek city of
Alexandroupolis (Astir Alexandroupolis S.A.) and the other in the island of Rhodes (Grand Hotel
Summer Palace)).

5.7 A strategy for operational upgrading

The operational upgrading of the Bank's network of branches along with enhanced staff
incentive programs are key strategic objectives in NBG's drive to achieve more efficient
customer service and sales growth.

Technological upgrading

in 2003, the Bank simplified further procedures at branches and set up new electronic facilities,
such as electronic processing and transfer of consumer loan requests. Processing and
execution times have thus been significantly reduced, as well as costs.

Investment in information technology over the past three years has totaled € 107.7 million,
reflecting the importance we attach to full modernization of the Group’s technological
infrastructure.

Capital investments

€ millions 2003 2002 2001
Computer hardware 8.9 12.2 234
Software 8.4 11.9 22.6
Reorganization expenses 26 48 6.3
Telecommunications 14 1.2 40
Total 21.3 301 56.3

5.8 Staff

By optimizing its human resources and fostering the right conditions for younger staff to rise
through the ranks, the Group will be in a position to respond effectively to developments in the
marketplace, and maintain its competitive edge.

As part of our new corperate culture, efforts are being made to redesign staff evaluation
procedures and methods for seeing that managerial posts are effectively staffed around the
network. This endeavor is being supported by SAP R/3 HR, a cutting-edge system for computer
management of human resources.

The Bank has launched a new productivity bonus scheme for branch staff. The system is based
on the performance of each product team as well as the results achieved by each branch in
relation to targets set.

In 2003, in the sphere of NBG's professional training programs, 983 in-house seminars were
organized with a total of 12 677 attendances. Alongside in-house training, NBG also sponsored
the participation of 2 500 participations in seminars organized by other organizations and in
foreign language training, and of a further 86 participations in postgraduate programs. Lastly,
training programs were organized for other participants (such as NBG's subsidiaries, external
associates and suppliers). The overall cost of these training programs in 2003 was € 3.9 million.

5.9 The Bank and the community

NBG has a long fecord of lending support to cultural activities and participating in arts-related
events through sponsorship and the organization of exhibitions and conferences, as well as
publishing notable works by Greek and foreign authors.

The Bank’s sponsorships during 2003 totaled € 4.5 million, covering a wide range of activities
such as events organized by the Athens Concert Hall, the Greek National Opera Company,
cultural societies and local authorities. The Bank also contributed to the protection of the
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country's cultural heritage through projects aiming at the preservation and restoration of
historical buildings.

Furthermore, in the sphere of sports we undertook the exclusive sponsorship, through to 2005,
of the Hellenic Weight-Lifting Federation and provided support for track-event champions and
Olympic medallists, the Ensemble gymnastics team, and athletes participating in the Paralympic
Games. Likewise, we have supported funding cooperation with the Olympic Committees of
Romania, Bulgaria and Serbia and Montenegro, and carried out Olympic marketing projects in
these countries. We aiso provided support for various other sporting federations and events.

In our effort to promote research, science and education, the Bank provided support for the
activities of the Hellenic Observatory at the London School of Economics, sponsorship of
conferences and events organized by various Greek universities, as well as the award of prizes
and scholarships to outstanding students. In response to educational needs, the Bank also
donates bocks published by our Cultural Foundation and Historical Archive to university and
other institutional libraries.

In the sphere of environmental issues, we provided sponsorship for the national symposium
organized by the Hellenic Center for Marine Research, and for the Ecology Festival hosted by
Kerkini Municipality.

Regarding historical knowledge and records, cur Historical Archive is entrusted with managing,
cataloguing, microfilming and digitalizing archive material, and entering this material into the
Historical Archive Data System, which is available for consultation by visiting researchers. In
2003, the benefits of the Archive's relocation to its newly renovated premises and the
installation of modern electronic and mechanical facilities were manifest.

The NBG Cultural Foundation continued its publishing activities, releasing 13 new titles and
reprinting 24. Moreover, 68 titles were selected as textbooks and distributed to university
students. In 2003, following the important donation by Victor and Niobe Melas, the newly
founded “Archive of the Hellenic Geographical Space” was launched and two important
exhibitions organized. The Foundation also organized a successful series of Modern Greek art
exhibitions and, lastly, a seminar on text editing, which began in October 2003. Through the
latter, the Foundation aims to disseminate the substantial experience it has accumulated over
the years and create a useful schooling ground for skilled text editors.

5.10 The Bank and the environment

The Bank’s deep concern for ecological issues is reflected in its endeavors to mitigate the
environmental consequences of its business activities. Accordingly, in December 2003, we
announced our official environmental policy, the key points of which are outlined below.

A responsible environmental attitude and the implementation of a corporate environmental policy
constitute a cornerstone of proper corporate behavior and contribute to sustainable growth.

Having played a leading role for many years in the country’s financial and social development, we
accept and appreciate the significance of environmental protection to society and the goal of
sustainable growth. Accordingly, we intend to set out an Environmental Policy Management
System (EPMS) for the Bank and, in co-operation with our subsidiaries, for the entire Group.
Management, represented by the General Manager for Operational Support, shall be responsible
for its design and implementation.

Within the framework of the EPMS, we shall work towards incorporating environmental concerns
into our day-to-day operations (e.g. energy and water consumption, recycling of paper and
transportation) and activities (e.g. lending and investment procedures). Accordingly we are
committed to ensuring the implementation of practices that comply with best international
corporate standards, as well as to monitoring and periodically testing the effectiveness of the
EPMS, so as to constantly improve it. In this task, we shall seek the assistance and support of all
the parties involved, including staff and customers.
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In view of these goals, we have set up a working group whose task will be to map out and
implement the EPMS, initially in the Bank and then across the entire Group. Needless to say,
the Group as a whole already implements environmental protection measures in many of its
activities. However, we feel that the establishment of a comprehensive environmental policy
within the Group will enable effective coordination of our efforts and facilitate harmonization with
international practices and trends.




6. Risk Management and Corporate
Governance
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6.1 Risk Management

The NBG Group places a strong emphasis on risk management, ensuring it uses the best and
most up-to-date methods for measuring the capital required to cover adequately our risk, in line
with best international banking practice and the proposals of the Basel Committee for Banking
Supervision. To this end, an efficient organization structure, together with the introduction of
effective risk management policies, serves to maintain profitability and assumes the safe
expansion of the Group’s operations.
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NBG VaR BACKTESTING 2002 - 2003

€ millions

I CHANGE IN PORTFOLIO VALUE w— /2R

Market risk

NBG has implemented most sophisticated methods for measuring and monitoring market risk in
its trading portfolio. Market risk in the Bank’s trading portfolio is monitored on a day-to-day basis
using Value at Risk (VaR) methodology. In 2003, the Bank of Greece approved, for regulatory
purposes, NBG's internal model for estimating capital requirements against market risk in its
trading portfolio, which had a favorable impact on the capital adequacy ratios of the Bank and
the Group. NBG's internal model generates statistically reliable predictions regarding the day-to-
day changes in the value of NBG’s trade portfolio back-tested on historical data (DIAGRAM
4.1.2).

In spite of the significant size of the Bank’s bond portfolio — consisting mostly of Greek
Government bonds — market risk was maintained at low levels, reflecting the conservative risk
management policy implemented by the Bank. NBG consistently endeavors to minimize market
risk through the use of derivatives on German Bunds. Accordingly, in 2003, the Bank’s hedging
ratio ranged from 75% to 110%, with an annual average of over 90%.

In 2003, VaR in NBG’s trading portfolio ranged between € 3.0 and € 13.8 million, while the
annual average was € 6.8 miliion. Furthermore, the business days on which VaR exceeded € 12
million represented a mere 2% of the total business days of 2003.
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€ millions

€ millions
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TRADING PORTFOLIO FX VaR
(CONFIDENCE LEVEL 99%, HOLDING PERIOD 1 DAY)
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To effectively control risk undertaken, market risk limits have been set using the VaR
methodology. These limits apply both to the individual market risk components (i.e. interest rate,
FX and equity risk) as well as aggregate market risk, and are in line with, if not more
conservative than, best banking practice standards. Interest rate risk is the most important
component of market risk, due to the magnitude of the portfolios involved, in spite of the bond
hedging mentioned above.

BREAKDOWN OF VaR BY RISK CATEGORY

INTEREST RATE

/ 66%

Credit Risk
Methodology ~ Rating systems

In 2003, with a view fo minimizing risk, the Bank focused on further enhancing its credit scoring
systems, maximizing operating efficiency and maximizing the quality of customer service.
"Accordingly, three new systems were developed and implemented, i.e. for SMEs with turnover
from € 1 to € 2.5 million, for small enterprises (with turnover up to € 1 million) and for freelance
professionals. Furthermore, in line with international banking practice, NBG developed an in-
house credit scoring system for housing loans, which takes into consideration not only borrower
solvency and creditworthiness, but the market value of the property as well.

Accordingly, in conjunction with the existing credit rating systems already in use when lending to
individuals and companies (i.e. Moody's MRA for large enterprises and Statistical Decisions for
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consumer loans and credit cards) all the Bank’s credit decisions are based on state-of-the-art
statistical models, reflecting our tough credit risk management standards.

Corporate banking

Credit granted is widely dispersed across the entire range of economic activity, supporting risk
minimization. Reviewing the distribution of lending by sector, it is evident that risk has not been
concentrated in any single sector. It may be noted that the apparent concentration in the trade
sector {retail and wholesale) is commensurate with the sector’s participation in GDP.

BREAKDOWN OF BUSINESS LENDING PORTFOLIO BY SECTOR
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Since 2003, the Bank has been rating its corporate clientele with the assistance of Moody’s Risk
Advisor to ensure accuracy and to maintain close monitoring of its borrowers, in line with
international practice regarding the management of credit risk. NBG also gradually converged
its various credit risk measures to a 10-grade scale, which was subsequently aligned with that
used by Moody’s. Following this development, NBG's credit rating of Greek corporates has
been based on stricter criteria. Accordingly, in terms of credit rating, the businesses included in
NBG’s portfolio can now be compared with businesses generating the same turnover and
operating in the same sector at European level.

According to NBG's previous internal 8-grade scale, the bulk of NBG’s business portfolio (75%)
continues to be included in the broader category of acceptable credit. At the same time, there
has been an increase in “low-risk” credit (category 2). It should be noted that as a result of the
more conservative rating, a certain number of borrowers shifted to the rating category that
requires monitoring (category 4 in the Bank’s 8-grade scale). NBG's strategic decision
nevertheless reflects its commitment to harmonizing its credit risk management practices with
those implemented by the major European banks.

Problem loans declined by around € 40 million in 2003. These loans include debt requiring
immediate measures and debt whose collection was considered doubtful (categories 6 and 7).
The reduction is chiefly due to recoveries, due to effective management.
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BUSINESS LENDING PORTFOLIO BY CREDIT RISK CATEGORY
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Corporate Bonds

Placements in international and Greek corporate bonds rated high by international rating
agencies such as Moody's and Standard & Poor’s declined substantially by 42.5 % in 2003.
Over 50% of the aggregate corporate bond portfolio is rated at least A. The concentration
observed in category BBB reflects principally placements in paper issued by Greek corporates,
which represent 37% of the aggregate portfolio. Lastly, fixed-yield corporate bonds are
converted to floating-rate bonds via interest rate swaps, reflecting NBG'’s conservative strategy
regarding hedging of interest rate risk. This decision also reduces the corresponding capital
requirements of the portfolio.

BREAKDOWN OF CORPORATE BOND PORTFOLIO BY CREDIT RATING
(31.12.03)

Retail Banking

In 2003, there was a particularly marked increase in the retail-banking loan balance, i.e.
consumer and mortgage loans and lending to small businesses (with turnover up to € 1 million).
This was not, however, accompanied by a corresponding increase in the risk, mostly due to (a)
the Bank’s effective credit rating procedures, employing its advanced credit rating systems, (b)
" systematic and periodic monitoring of each loan following disbursement, and (c) active
management of any loan that appears to be heading toward non-performing status.

The performance of the consumer and housing loan portfolios are good indications of the tight
risk management policy implemented by NBG. The soundness of the consumer loan portfolio is
supported by the fact that while the relevant balances grew briskly last year (up 31 %), they
have been accompanied by a significant reduction in the number of such loans considered non-
performing (from 4.7 % to 3.7%).
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Similarly, in 2003, housing loans registered impressive growth of around 22.5% and new
disbursements grew by 35%, while the percentage of NPLs in this portfolio fell from 6% to 5%.
Moreover, the level of risk written into the housing loan portfolic is mitigated by the high value of
the collateral involved — with the Loan-to-Value ratio remaining particularly low (56%) — and by
the low share in the portfolio of loans for commercial property (3%).

Provisioning strategy

The Group implements a particularly conservative provisioning strategy to ensure that its annual
provisions stay well above the minimum level set by the Bank of Greece. Accordingly, NBG's
provisioning policy was not affected by the change, in January 2003, in the method for
determining statutory provisions, which are now placed on a more conservative basis (as per
Bank of Greece Governor's Act 2513/15.1.03).

With respect to business lending, the process of determining provisions is based on the level of
business loans considered non-performing. In the case of business loans with very small
balances and sharing certain features, consumer and mortgage loans, letters of guarantee and
credit card balances, NBG makes provisions on the basis of loss history data. Furthermore, the
Bank forms general provisions for risks that have not been clearly identified. At the end of 2003,
provisions exceeded the minimum requirements set by the Bank of Greece Governor's Act
251312003 by €37 millions approximately.

€ millions 2003 2002
NPLs Total provisions Write-offs NPLs Total provisions  Write-offs
Business loans 589 460 60 689 522 62
Consumer credit* 190 174 0 152 104 2
Mortgage loans 350 190 25 338 178 30
Other provisions 45 34
\ 1129 869 85 1179 838 94

* Consumer loans and credit cards

Country risk

With regard to country risk management in emerging markets, the Bank monitors funds
deposited in its overseas units, its participation in the share capital of its international
subsidiaries, loans and interbank placements in local companies and banks, commercial
transactions with counterparties (companies and banks) domiciled in these countries, and
positions in securities issued by them. Specific country limits have been set against these risks,
as well as against each country's various risks (i.e. interbank placements, commercial
transactions, asset-liability management), which are monitored and analyzed on a day-to-day
basis.

In 2003, NBG's exposure to risk in emerging markets continued to be limited. In fact, business
undertaken in the emerging markets of SE Europe and Egypt represented less than 1.5% of
total Group assets as at 3t December 2003.
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NBG GROUP: COUNTRY RISK IN EMERGING MARKETS (31.12.2003)
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Concentration risk

NBG monitors and manages the concentration risk arising from the growing range of its
business operations and international activity by monitoring Large Exposures (LEs). Indicative
of the conservative risk management policy employed by the Bank is the fact that the aggregate
sum of NBG's 24 largest credit exposures — irrespective of whether they constitute LEs as per
the regulatory definition — is well below the maximum regulatory limit set. According to the
regulatory definition, a large exposure exists when the exposure exceeds 10% of a credit
institution’s regulatory capital, while the ceiling for aggregate LEs at any bank is set at 800% of
a bank’s regulatory capital.

CONCENTRATION RISK
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120% —— —— — ——— e e

00% t— — — —— — —— — _ ] ___J _

0% — b ] — I
=

60% f—r —— ——— e — _ — - —

P% f—m— —— —— PR — - - —

Regulatory capital (%)

20% +—r  ——— ——

0% [ ]

bl 3 6 12 18 24
Credit exposures

Capital Adequacy

In 2003, a stronger capital base, combined with effective risk management and a higher
retention of profits, was the key factor behind the improved capital adequacy ratio (CAR) of the
Bank and its Group.

Specifically, at 31 December 2003, the Group’s Total and Tier | capital ratios stood at 12.9%
and 10.1% respectively, as against 10.4% and 7.4% a year earlier. The 2.5 percentage point
improvement in the Group’s Total capital ratio reflects:

» the issue of hybrid capital totaling € 350 million, which strengthened the Group’s Tier |
capital adequacy ratio by 1.4 percentage points;
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the introduction of NBG's internal VaR model for estimating capital requirements
against market risk in the trading portfoiio, and a reduction in positions in corporate
bonds, thus leading to a 0.59 percentage point rise in the CAR;

the revaluation of real estate at fair value, which brought about a net increase of 2.05
percentage points in the CAR;

the increase in consolidation differences due primarily to the consolidation by the
equity method of 19 non-financial companies at the end of 2003, reducing the CAR by
1.04 percentage points;

the increase in minority rights principally due to the consolidation of National
Investment Co. by the full consolidation method, which enhanced CAR by 0.67
percentage points;

the increase in retained earnings for the period, which contributed to the CAR by 0.76
percentage points; and

the growth in the investment portfolio, which mainly reflects NBG's loan growth,
particularly in retail banking. It should be pointed out that the negative impact by 0.95
percentage points on NBG's CAR was offset, to a large extent, by the positive impact
of retained earnings, indicating that growth in the Group's core activities is covered by
its internal accumulated capital, thus reducing the need to draw on additional capital
sources.

GROUP CAPITAL ADEQUACY RATIOS
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Capital adequacy
Bank Group
in € millions 2003 2002 2001 2003 2002 2001
A. Risk- weighted assets
Trading portfolio
1. Market risk 1841 2254 1840 2216 3077 2827
2. Credit risk 1028 1263 1334 1250 1732 1643
Total trading portfolio 2869 3517 3174 3467 4809 4470
Total investment portfolio 20126 18207 17810 23503 20219 19817
Total risk- weighted assets 22996 21724 20984 26970 25028 24287
B. Regulatory capital
Tier | capital 2472 2053 2078 2729 1842 2170
Total capital 3550 2729 2362 3469 2600 2445
C. Capital adequacy ratios
Tier | capital ratio 10.7% 9.5% 9.9% 10.1% 7.4% 8.9%
Total capital ratio 15.4% 126% 11.3% 12.9% 104% 10.1%

FACTORS AFFECTING GROUP CAR (Dec. 2002 - Dec. 2003)

0.58%

CAR12.02 Retained Consolidation Minority Hybrid Property Reductionin Increase in Other CAR 12.03
earnings  differences  interests Capital revaluation trading investment
portfolie risk- portfolio risk-
weighted weighted
assets assets
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A breakdown of the Group's risk-weighted assets indicates that most exposures are associated
with the investment portfolio (87.2%), reflecting the core of the Group's activities and
profitability. The weight of the loan portfolic -- the major component of the investment portfolio --
accounts for 58% of total risk-weighted assets. The sum total of related components in the
trading portfolic amounts to 12.8%.

BREAKDOWN OF GROUP RISK-WEIGHTED ASSETS
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Revision of the supervisory framework for capital adequacy of banks

Following the release, in April 2003, of the Basel Committee on Banking Supervision’s third
Consultative Paper on the New Basel Capital Accord, NBG stepped up preparations to adopt
the new proposals.

Accordingly, the Bank reorganized responsibilities for monitoring the Basel Committee
proposals and ensuring compliance with the new supervisory framework. With regard to credit
risk, in view of current circumstances, and having considered the implications of the new
proposals, we estimate that by the time the new framework comes into force, the Bank will be in
a position to adopt the internal rating approach with respect to its corporate and retail banking
portfolios. As regards operational risk, we currently expect to apply the standardized approach.

In the event, NBG’s ultimate aim is to employ the best methodology for calculating regulatory,
and above all financial, capital so that in addition to meeting supervisory authorities’
requirements, it can also attain its strategic objectives and obtain a comparative advantage in
today's highly competitive environment.

Another of our key aims is to develop appropriate policies and actions that will enable us to
maximize transparency and thereby meet Pillar Il requirements regarding disclosure.
Regulatory compliance

In 2003, the Bank followed closely developments in legislation as well as trends in the domestic
and international banking sectors, and ensured the Group's effective compliance with legislative
changes at home and abroad.

The Group was in full compliance with the US Patriot Act, and the level of compliance of
correspondent banks was also reviewed vis-a-vis measures to fight money laundering and
financing of terrorism.
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Lastly, the work of the Compliance Officers of NBG's international branches and domestic and
foreign subsidiaries is coordinated to ensure full compliance with the host countries’ statutory
and regulatory requirements.

Implementation of International Financial Reporting Standards

In view of the legal changes brought about by L.2992/2002, L.3148/2003 and
L.3228/12.02.2004, the Group is preparing to implement International Accounting Standards
(IAS) in presenting its financial statements, commencing as of 1 January 2005.

The financial statements prepared in accordance with IAS will differ from those of the past
(drawn up in accordance with L.2190.1920) both with regard to the accounting principles
adopted and the information that will be disclosed. To this end, the Bank and its subsidiaries
have been working to ensure the proper and timely preparation of the first set of IAS-compliant
financial statements, which will be the key source of information for investors and supervisory
and tax authorities.

A steering committee and working groups have been set up for the purpose of preparing for
IAS, and will be responsible for the first implementation of the new Standards. IAS will have a
substantial impact on the accounting principles and decisions of the Bank and the Group, as
well as on the IT systems that gather and process data pertaining to the financial statements.

The Group has amassed very substantial experience in drawing up financial statements on the
basis of internationally accepted accounting principles. This experience was gained mainly due
to the preparation of the financial statements on the basis of US GAAP for the US supervisory
authorities (SEC). Well aware of the requirements of IAS, and particularly of those relating to the
first implementation, the Group has made a series of adjustments (as provided for by
L.2190/1920 and current legislation) so as to gradually shift the balance sheet of the Group's
companies to meet the terms of |1AS.

Thus, in 2003, the Bank revalued its own-use real estate, in line with the provisions of
International Financial Reporting Standard 1, as a result of which a part of the total property
capital gains of the Group is recorded on the balance sheet at 31 December 2003 as a special
tax-exempt reserve for capitalization, in accordance with L.3229/2004.

It is noted that the revaluation of real estate in 2003 was carried out only with respect to a
portion of the Group’s total property. Specifically, 280 cut of a total of 1840 properties
belonging to the Bank were revalued, while just 5 of the 58 other consolidated companies of the
Group carried out property revaluations. Further capital gains from the remaining properties of
the Group will most likely be posted on future IAS-compliant financial statements.

Moreover, during 2003, both the investment and the trading portfolios of the Bank (including
positions in derivatives) were revalued at cost or fair market value, whichever is lower on an
aggregate portfolio basis. This revaluation led to total gains in the portfolios of € 21 million and
€ 2 million, respectively. However, since certain losses in stock holdings and bonds, amounting
to € 45 million and € 9 million respectively, were set off against the Bank’s real estate
revaluation gains of € 437 million, the aggregate increase in the Bank’s investment and trading
portfolios amounted to € 66 million and € 11 million, respectively. The remaining gains of € 383
million were written to a special tax-exempt reserve.

Furthermore, Group non-financial subsidiaries and affiliated companies — a total of 19
companies — were consolidated using the Equity Method so as to recognize the consolidation
differences, totaling € 283 million, and to offset these against the Group's own funds.

It is the practice of the NBG Group each year to appoint to an independent international actuary
the assessment of contingent liabilities arising from the participation of the Group's companies
in pension funds or other supplementary insurance programs for staff. The valuation is required
for the purpose of preparing the financial statements in accordance with US GAAP. The results
of this assessment were disclosed on 31 December 2003, and according to the data supplied in
the actuary’s study, these liabilities, before taxes are estimated to be around € 215 million (after
taking into account the tax benefit carried over at a rate of 35%, the figure amounts to € 140
million). The adjustment will be written to the IAS Transition Accounts.
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On making these adjustments, the NBG Group will essentially have completed the necessary
adjustments to comply with IAS. Thus, the shift to IAS has been carefully planned and should
not impact in any significant way the Group's business.

6.2 Asset & Liability Management And Internal Pricing

For the past three years, NBG has been implementing a state-of-the-art asset and liability
management tool, which provides quarterly static and dynamic analyses of NBG’s balance
sheet and internal income. Examples of the analyses provided are the following :

Duration: in 2003, the weighted average duration of assets, estimated on the basis of maturity
date, increased to 2.7 years, while the corresponding weighted average duration of liabilities
remained virtually unchanged at 1 year. Specific hypotheses have been applied for products of
undetermined maturity (e.g. savings deposits were assumed to mature on a uniform 36-month
basis).

WEIGHTED DURATION BY MATURITY
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By contrast, the weighted duration of NBG balance sheet items, on a pricing-date basis,
declined to 1.23 years for assets, and remained unchanged (at 1 month) for liabilities. If one
takes into account the impact of the hedging of the bond portfolio, the weighted duration of
assets is reduced to approximately 5 months. Duration based on pricing embodies the
assumption that products ftied to bank-determined rates re-price immediately.
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WEIGHTED DURATION BY PRICING GAP
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Liquidity gap: NBG’s liquidity gap is negative, which indicates that at this particular juncture the
Bank finances long-term assets (e.g. loans) with short-term liabilities.
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Interest income sensitivity analysis: the Bank runs scenarios with changes in market interest
rates and NBG base rates so as to calculate their impact on net interest income. For example,
at 31 December 2003, a parallel shift downwards of all interest rate curves and bank set interest
rates by 50 basis points will lead to an increase of approximately € 34 million in net interest
income over a period of one year.
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In 2003, the Bank’s internal fund transfer pricing system was put into full operation using
industry-standard software. Accordingly, net interest income is distributed monthly across
NBG's lines of business and products. Balance sheet items are priced by aligning market cost
with the pricing period (“matched funded") while taking into consideration the product tenure.
This model is based on the concept of opportunity cost and ensures fair distribution of net
interest margin across the Bank’s lines of business. This system comprises a part of NBG's
broader Management Information System project.

The increased contribution of retail banking to net interest income is reflected in the quarterly
analysis of net interest income of the Bank for 2003.

BREAKDOWN OF NET INTEREST MARGIN
(31.12.2003)
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Specifically, consumer credit has the highest percentage participation in net interest margin in
the retail banking segment.

NET INTEREST MARGIN
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6.3 Corporate Governance

National Bank’s system of corporate governance has been designed in line with the best
international practices with regard to the internal organization of corporations of comparable
size and significance.

In 2003, steps were also taken to ensure that the Bank meets regulatory requirements under
Greek, European and US legislation -- in view of the fact that NBG’s share is traded on the
Luxembourg, Copenhagen and New York Stock Exchanges.

@)] Modernizing NBG's internal administration control system

The Bank and the Group have set in place mechanisms for the effective gathering and reporting
to management of any information on NBG activities that NBG is required to disclose to the
supervisory authorities and investors. Likewise, the Bank has set up mechanisms for gathering
information on major transactions carried out by members of senior management and other
company executives in stocks and shares of the Bank, as well as any relation they may have
with key customers or suppliers of the Bank. These mechanisms are set out clearly in the
Bank’s by-laws.

To further strengthen its internal control mechanisms and within the context of compliance with
US regulatory requirements and the Sarbanes-Oxley Act, the Bank set up a Disclosure and
Transparency Committee. This Committee, which is chaired by the General Manager of the
Bank’s Financial and Management Accounting Division, is composed of various members of
senior management responsible for the workings of NBG’s internal control system.

The Disclosure and Transparency Committee (a) controls the fullness and accuracy of financial
data and information disclosed by NBG (b) monitors the process of collection, evaluation and
timely disclosure of such data and information and (c) provides for the Bank’s and the Group’s
compliance with the statutory and regulatory provisions governing accurate and timely
disclosure, as above, by ensuring that NBG meets fully the corresponding requirements.

The effectiveness of the internal control system continues to be within the purview of the Bank's
Audit Division. In 2003, further steps were taken by the Bank to consolidate the autonomy and -
effectiveness of the Audit Division: the General Auditor, previously appointed by management,
is now appaointed directly by the Board of Directors, and the Audit Division is required to file
quarterly reports on its auditing work to NBG’s management and Board of Directors and monitor
strict compliance with the Bank's by-laws. The Bank's Audit Division continues to be responsible
for preparing the annual evaluation reports on the Bank's internal control mechanisms filed with
NBG’s Board of Directors and the Bank of Greece.

(2) Overhauling and strengthening the Audit Committee

In 2003, the Bank once more spearheaded developments in the domestic banking sector by
taking pioneering steps to consolidate the status and autonomy of its Audit Committee. These
steps included:

(a) Overhauling the structure of the Audit Committee to include only non-executive
members of the BoD so as to ensure the Committee’'s autonomy vis-a-vis the Group's
management, in line with best international practice.

(b) Placing NBG’s Audit Division, which reports to the Bank's management, under the
direct supervision of the Audit Committee, thus further enhancing its effectiveness and ensuring
the autonomy of the Bank’s audit mechanism.

3 Drawing up a code of ethics for Management and Financial Services

The Bank undertook another initiative, similarly pioneering on the domestic front, to draw up a
code of ethics governing the activities of management, the officers in charge of the Bank’s and
the Group’s Financial Services and their staff, as well as NBG staff responsible for investor
relations. The code stipulates that the legal and regulatory provisions governing the operation of
the Bank and the Group should be observed without fail, and that conflict of duty or interest
should be avoided. it also states that breach of provisions shall entail penalties under the Work
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Rules of the Bank or other company of the NBG Group, as applicable, further to any penalties
provided for by law. The provisions of NBG's code of ethics for Management and Financial
Services are supplementary to the provisions of a more general Code of Conduct currently
being drawn up by the Bank.

4) Certification from management

The effectiveness and reliability of NBG's system of corporate governance, alongside the
control and auditing mechanisms that it possesses, have enabled management to certify the
accuracy of the financial and other data included in the annual financial statements and bulletins
filed with the US authorities for the business year 2002, as required by the Sarbanes-Oxley Act.
It may be noted that, beyond the requirements of US law, the Bank chose to request
certification of the said information not only from the Bank’s Governor, but also from the three
Deputy Governars, since they also exercise substantial executive powers and authorities in their
respective areas of responsibility both as regards business strategy and the planning and
function of the Group's system of corporate governance.
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7.1 NBG financial analysis

In 2003, NBG'’s profit before tax grew by 37.7% to € 408.7 million, from € 296.7 million in 2002.
This reflects a) the growth in core operating profit by 9.2%, and b) the containment of growth in
operating costs to just 0.9%. This performance led core profitability up by 42.7% (2003: € 302.1
million, 2002: € 211.6 million).

As a result of these developments profitability ratios picked up in 2003. The Bank's pre-tax
return on average assets stood at 0.83% compared with 0.61% in 2002, while after-tax return
on average equity grew by 3.5 percentage points to 11.8% in 2003 from 8.3% in 2002.

Diagram 1: Return on average equity (after tax) and average assets (before tax)
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The Bank’s cost:income ratio alsc improved to 64.7% in 2003 compared with 68.6% in 2002. If
trading gains, down by 17.3% in 2003, are excluded the costiincome ratio is seen to have
dropped from 73.5% in 2003 to 68.2% in 2003.

Diagram 2: Cost:income ratio
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Net interest margin rose to 2.42% in 2003 compared with 2.21% in 2002. This reflects the
improvement in the mix of interest-earning assets of the Bank towards higher yielding
placements. As a result, the Bank’s net interest income in 2003 rose 10% to € 1 071.8 million
compared with € 974.0 million in 2002.
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Diagram 3: Net interest margin
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Results of operations

In 2003, the Bank's income rose by 7.5% to € 1 424.4 million compared with € 1 324.5 million
in 2002. This increase was boosted mainly by the improvement in interest earnings and net fees
and commissions. The 10% increase in net interest income - the biggest contributor to
operating income in 2003 at 75.2% — reflects the growth in retail banking business during the
year.

Diagram 4; Breakdown of income 2003
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Furthermore, the Bank’s net commissions in 2003 totaled € 230.0 million, up 7.4% on the
previous year. Specifically, commissions income grew by 13.5% to € 302.6 million compared
with € 266.7 million in 2002. This increase reflects mainly the substantial improvement in
commissions related to retail lending, particularly consumer loans and credit cards, and
commissions related to capital market operations. Likewise, the Bank’s commissions payable
grew to € 72.6 million compared with € 52.6 million in 2002, and mainly represent the cost of
marketing and managing consumer loans and credit cards.

Net profit on financial operations in 2003 declined to € 72.8 million from € 88.0 million in 2002
as a result of the drop in trading gains on bonds (including hedging), which stood at € 21.8
million compared with € 68.3 million in 2002.

On the cost side, the Bank's operating expenses in 2003 totaled € 825.1 million compared with
€ 817.5 million, thus presenting a marginal increase of 0.9%. Specifically, staff costs declined
slightly by 0.2%, while general administrative expenses grew by 4.1%.

Last, extraordinary income grew by a substantial 66.1%, totaling € 32.4 million in 2003
compared with € 19.5 million in 2002, largely due increased earnings from property sales.
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Balance sheet
In 2003, lending increased by 10.1% to € 19 756 million from € 17 946 million in 2002, with a
shift towards retail banking. Specifically:

= Consumer credit balances grew by 25.1% (2003: € 2 812 million, 2002: € 2 248
million).

*  Mortgage credit grew by € 1 267 ekar. (2003: € 6 907 million, 2002: € 5 640 million).

» The relatively flat performance of business lending (2003: € 10 037 million, 2002:
€ 10 058 million) can be explained by: a) the 20% increase in loans to medium
businesses, with the number of financed customers increasing by 15.6%, b) the
adverse dollar-euro translation effect vis-a-vis loans to shipping at 31 December 2003
(increase of 13% in dollar terms), and c) the substantial 31% drop in loans to the public
sector.

Alongside the growth in lending there has been an improvement in the quality of the portfolio.
NPLs (after provisions) at 31 December 2003 comprised 1.3% of total lending. Consequently,
the provision coverage rose to 77.0% in 2003 from 71.1% in 2002.

The substantial 79.7% rise in the value of the Bank's real estate was the result of the
revaluation of 280 properties at their fair value in 2003, pursuant to Article 15 of L.3229/2004
and International Accounting Standard 16. The valuation was carried out by an international
chartered valuer active in Greece and specializing in property valuation. The gain arising as a
result of the revaluation amounted to €437 million and was partly set off against the valuation
losses in the investment and trading portfolios amounting to €45 million and €9 million
respectively. It may be noted that NBG owns approximately 1500 properties that have not been
valued at their fair value.

Customer deposits declined by 3.3% in 2003 to € 35 439.3 million compared with € 36 656.7
million in 2002. This decline is attributable entirely to the gradual replacement of time depasits
and repos by alternative deposit products, while it is characteristic that sight and savings
deposits increased by 7.4% and 4% respectively.

At 31 December 2003, the Bank’s equity totaled € 2 544.6 million compared with € 2 353.2
million in 2002, up 8.1%, reflecting mainly:

s the gains realized (€383 million) after set-off of the real estate revaluation against
losses in the investment and securities trading portfolio, and

s the set-off of the merger differences (€171 million) arising from the merger of ETEBA
and other affiliates with the parent Bank in 2002 and 2003.
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€ thousands

NBG Balance Sheet

Notes

NBG ANNUAL BULLETIN 2003 67

2003 2002 +%

ASSETS

Cash in hand, balances with Central Bank

Treasury bills and other bills

Loans and advances to credit institutions

Loans and advances to customers

Less: Provisions for doubtful debts

Loans and advances to customers (after provisions)
Debt securities and other fixed-income securities

Shares and other variable yield securities

Participating interests

Shares in affiliated undertakings

Intangible assets (before depreciation)

Fixed assets (before depreciation)
Own shares

Other assets

Prepayments and accrued income

Total

10.

11.

985435 665799 +48.0%
74 581 100677  -25.9%
8333348 90945492 -16.2%
19887 200 18 147466  +0.6%
(869 449) (837 966)  +3.8%
19017 751 17309500 +9.9%

16 573 377 17 431 931 -4.9%
327 982 289288 +13.4%
291 395 302 962 -3.8%

1637024 1543384 +6.1%
68 751 209340 -67.2%
1042 837 580412 +79.7%
283 1387 -79.6%

- 501 571 479216 +4.7%

262 429 301895 -13.1%
49 116 764 49 161 283 -0.1%

LIABILITIES

Amounts owed to credit institutions
Amounts owed to customers

Debts evidenced by certificates
Other liabilities

Accruals and deferred income
Provisions for liabilities and charges
Provisions for general banking risks
Subordinated liabilities

Equity

Total

8911709 8211728 +85%
35439 296 36 656 741 -3.3%
12 740 30109 -57.7%

901 951 887883  +1.6%
186 324 245054  -24.0%

14 418 18129  -24.6%
5761 7482 -23.0%
1100 000 750 000 +46.7%
2544 565 2353157 +8.1%

49 116 764 49 161 283 0.1%




68 NBG ANNUAL BULETIN 2003

NBG Equity

€ thousands 2003 2002 1%
Paid-up capital 1147 761 1043 419 +10.0%
Share premium account 32 393 32 393 -
Reserves:
a. Statutory reserve 176 884 163 674 +8.1%
b. Extraordinary reserves 70043 108 191 -35.3%
c. Tax-exempt reserve 493 592 684 087 -27.8%
d. Special tax-exempt reserve (under L.3229/2004, art. 15) 382937 - -
e. Own-share reserve 283 1387 -79.6%
Fixed assets revaluation reserve 9350 96 836 -90.3%
Retained earnings 231322 223170 +3.7%
Total 2544565 2353157 +8.1%

NBG off-balance sheet items
€ thousands 2003 2002 1%
S;Ir;:tir;?;m liabilities from guarantees and assets pledged as 20 931 178 23001933  +30.1%
Other off-balance sheet items:
ltems in custody and safe keeping 2624 243 2496 433 +5.1%
Commitments from bilateral contracts 7 268 876 11 668 587 -37.7%
Credit memo accounts 11 289 896 11811796 -4.4%
Total 51 114 193 48 978 749 +4.4%
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NBG Profit and Loss Account

€ thousands Notes 2003 2002 +%
interest receivable and similar income 21. 2203792 2483931 -11.3%
Interest payable and similar charges 22, {1132023) (1508 940) -25.0%
Net interest income 1071769 973 991 +10.0%
Income from securities 23. 33 569 34 467 -2.6%
Commissions receivable 24. 302 575 266672 +13.5%
Commissions payable 25. (72 587) (52 580) *+38.1%
Net profit on financial operations 26. 72 762 88 019 -17.3%
Other operating income 27. 16 324 13 948 +17.0%
Total operating income 1424412 1324517 +7.5%
Staff costs (602683)  (603705)  -0.2%
Other administrative expenses (222 454) (213 740) +4.1%
Profit on ordinary activities before provisions 599 275 507 072 +18.2%
Fixed assets depreciation 28. (83 146) (77 911) +6.7%
Other operating charges (13817) (13 636) +1.3%
Provisions on doubtful debts (127 500) (116 000) +9.9%
Profit on ordinary activities before tax 374 812 299 525 +25.1%
Extraordinary income 13107 21 366 -38.7%
Extraordinary charges (11 600) (43 665) -73.4%
Extraordinary profit 32 402 19508 +66.1%

Profit before tax 408 721 206732 +37.7%
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Appropriation Account

€ thousands 2003 2002
Profit before tax 408 721 296 732
Prior years' retained earnings brought forward 218 647 202 936
Less: Prior years' tax liabilities (56) (14 690)
Distributable reserves 1104 -
628 416 484 978
Less:
1. Income tax (114 874) (80 616)
2. Other taxes not included in operating expenses (5 364) (92131)
Distributable profit 508 178 395231
Appropriation of profit:
1. Statutory reserve 13 107 9615
2. Statutory dividend - 87 164 58 983
2a. Additional dividend 78619 45 358
Reserve from expropriation compensation 9510 -
6. Tax-exempt reserves 2 264 638
6b. Special tax reserves 71142 52 745
7. Board of Directors’ fees 50 22
7a. Staff bonus 15000 4700
8. Retained earnings carried forward 231322 223170
508 178 395 231
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Notes to the Financial Statements

Note 1| Accounting policies

The Bank's accounting policies are in accordance with the provisions of Codified Law
2180/1920 on Sociétés Anonymes and of PD 384/31.12.92 relating to the Greek Chart of
Accounts and the Generally Accepted Accounting Principles in Greece in conformity with
practices and rules prescribed by regulatory authorities.

(a) Provision for loan losses and non-performing loans

Specific provision is made for loans whose recoverability is considered doubtful. Management’s
evaluation for the provision required is based on the Bank's past loan loss experience, known
and inherent risks in the portfolio, adverse situations that may affect the borrower’s ability to
repay, the estimated value of the underlying collateral and current economic conditions. Interest
ceases to accrue for accounts for which there has been no payment of interest or repayment of
capital for a maximum period of six months after the due date and collection is considered
doubtful.

(b} Investment valuation

Investments in trading and investment portfolio securities are stated at cost or fair market value,
whichever is lower on an aggregate portfolio basis, with the exception of investments in
subsidiaries and affiliated companies which are maintained at cost value.

(c) Fixed assets valuation

Premises, equipment and other fixed assets are carried at cost less accumulated depreciation.
In 2003, the Bank’s land and buildings are stated at fair value as per Law 3229/2004, Article 15.
Fixed assets depreciation is calculated using the straight-line method on the basis of the top
rates provided for under PD 2989/4.11.2003. Land and buildings are not subject to depreciation.

(d) Foreign currency translation

Assets and liabilities denominated in foreign currencies are translated in accordance with
prevailing exchange rate at year-end and the resultant exchange difference is carried to the
profit and loss account.

(e) Assets acquired through auctions

Assets acquired through auctions are classified as “foreclosed assets” in other assets and are
stated at cost, less accumulated depreciation.

(f) Income tax

The provision for income tax is computed on the basis of the applicable tax laws.
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Note 2| Cash in hand, balances with Central Bank

€ thousands 2003 2002 +%
Cash in hand 480 024 454 527 +5.6%
Balances with Central Bank 456 934 162 083 +181.9%
Other 48 477 49 189 -1.4%
Total 985435 665799 +48.0%

Note 3| Loans and advances to credit institutions

€ thousands 2003 2002 1%
Current account 24 077 27 323 -11.9%
Loans ta credit institutions 11593 23285 -50.2%
Interbank deposits with domestic credit institutions 744 759 860 607 -13.5%
Interbank deposits with foreign credit institutions 3925054 4363049 -10.0%
Overseas correspondents & other receivables 342 874 260 313 +31.7%
Reverse repos 3284991 4410915 -25.5%
Total 8333348 9945492 -16.2%

Note 4| Loans and advances to customers

€ thousands 2003 2002 1%
Commercial loans — domestic 8 112 555 7 770 806 +4.4%
Commercial loans — abroad 1924 086 2287192 -15.9%
Total commercial loans 10 036 641 10 057 998 -0.2%
Consumer loans 1591518 1218304  +30.6%
Credit cards 1220799 1030071  +18.5%
Total consumer credit 2812 315 2248375 +256.1%
Residential mortgage credit 6 907 145 5640 041 +22.5%
Total loans before provisions 19 756 101 17 946 414 +10.1%
Advances to customers other than loans 131 099 201 052 -34.8%
Provisions (869 449) (837 966) +3.8%
Total advances and loans to customers 19 017 751 17 309 500 +9.9%

Non-performing loans in 2003 amounted to €1 129 million compared with €1 179 million in
2002.
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The loans portfolio comprised:

€ thousands 2003 2002 1%
Loans
Performing 18 626 744 16 767 552 +11.1%
Non performing 1129 357 1178 862 -4.2%
19 756 101 17 946 414 +10.1%
Corporate bonds 1908 595 2 543 507 -25.0%
Total loans and corporate bonds 21 664 696 20 489 921 +5.7%
Provisions (869 499) (837 966) +3.8%
NPLs/ Gross Loans (%) 57% 6.6% -90 bps
Net NPLs/ Gross Loans (%) 1.3% 1.9% -60 bps
Provision coverage (%) 77.0% 71.1% +590 bps

Note 5| Provisions for doubtful debts

Balance FX Write-offs Provisions Balance
€ thousands 31.12.2002 revaluation 2003 2003 31.12.2003
Provisions L.396/68 606 385 - (40 924) 125 575 691 036
Provisions L.1974/91 137 041 - (26 836) - 110 205
Total domestic 743 426 - (67 760) 125 575 801 241
Provisions on foreign
branches 94 540 (11 536) (16 687) 1891 68 208
Total 837 966 (11 536) (84 447) 127 466 869 449

O Other operating provisions amounting to € 34,000 are not included.

Note 6| Debt securities and other fixed-income securities

€ thousands 2003 2002 1%
Government bonds:
Greek government 12 601306 14 540974 -13.3%
Other sovereigns 1995 281 308674 +546.4%
14 596 587 14 849 648 A.7%
Corporate & bank bonds:
Greek corporations 690 193 331489 +108.2%
Foreign corporations 717 448 1614 473 -55.6%
Greek banks 148 404 68996 +115.1%
Foreign banks 352 550 528 549 -33.3%
1908 595 2 543 507 -25.0%
Supranationals 68 195 38776 +75.9%

Total 16 573377 17 431931 4.9%
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Note 7| Shares and Participations

€ thousands 2003 2002 1%
Mutual funds 221285 185212 +42.6%
Shares 106 697 134 076 -20.4%
Participation interests 291 395 302 962 -3.8%
Participations in affiliated undertakings 1637024 1543384 +6.1%
Total 2 256 401 2135634 +5.7%

Note 8| Intangible assets

€ thousands 2003 2002 +%
Establishment cost 5682 4 563 +24.5%
Software and reorganization expenses 154 609 141 640 +9.2%
NMBG, ETEBA and BNG France merger good will - 127 747

VAT on capital expenditures 55 420 44 829 +23.6%
Cther intangible assets 5420 6377 -16.0%
Good will 76 1213 -93.7%
Intangible assets before amortization 221 207 326 369 -32.2%
Amortization (152 456) (117 029) +30.3%
Total 68 751 209 340 67.2%

Note 9] Tangible assets
Tangible assets, minus fixed assets under construction and advances, comprised:

Furniture
computers and
other
€ thousands Land Buildings equipment Other Total
Cost as at 31.12.02 258 059 435 649 258 784 10 214 962 706
Acquirements, additions & 10132 48028 18 873 1147 78 180
improvements 2003
Sales & disposals & FX
difference 2003 (5789) 16 215 1880 (357) 11 949
Revaluation, art. 15 Law
3929/04 304 192 132 805 - - 436 997
Total 31.12.03 566 594 632 697 279 537 11 004 1489 832
Accumulated depreciation
31.12.02 - 211011 188 929 6 664 406 604
Depreciation 2003 - 23764 32873 697 57 134
Accumulated depreciation : 234775 221602 7361 463738
31.12.03
Net book value 31.12.03 566 594 397 922 57 935 3643 1026 094

Note 10} Own shares

Own shares are part of Treasury stock and are used for futures hedging in the FTSE ASE-20
stock exchange index.
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Note 11| Other assets

€ thousands 2003 2002 1%
Fixed assets acquired through auctions 82 898 91 471 -9.4%
Tax prepayments and other recoverable taxes 188 811 192 255 ~1.8%
Other 229 862 195490 +17.6%
Total 501 571 479 216 +4.7%

Note 12| Prepayments and accrued income

€ thousands 2003 2002 +%
Prepayments 94 383 125 101 -24.6%
Accrued income 167 905 176 574 -4.9%
Valuation differences (debit) 141 220 -35.9%
Total 262 429 301 895 -13.1%

Note 13| Amounts owed to credit institutions

€ thousands 2003 2002 %
Deposit s by credit institutions

Current accounts 115 188 160 218 ~28.1%
Time deposits 5476 546 3252 346 +68.4%
Amounts owed to the Central Bank 11015 10 154 +8.5%
Total 5602 749 3422718 +63.7%
Bank repos 3308960 4789010 ~30.9%
Total 8911709 8211728 +8.5%

Note 14| Amounts owed to customers

€ thousands 2003 2002 +%
Current accounts 3620 889 3 369 989 +7.4%
Savings accounts 22 783 229 21900 181 +4.0%
Time deposits 6 658 296 8423135 -21.0%
Other deposits 227 346 238 403 -5.0%
Total deposits 33289 760 33932708 ~1.9%
Customers' repos 1994 847 2 547 231 -21.7%
Other amounts due to customers 154 689 176 802 -12.5%
Total 35 439 296 36 656 741 -3.3%

Note 15] Debts evidenced by certificates
This account includes mainly Bank bonds, worth € 11.2 million, issued by the former National
Mortgage Bank.

Note 16| Other liabilities

€ thousands 2003 2002 1%
Tax & duties payable 170 248 158 166 +7.6%
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Amounts owed to pension funds 7925 4606 +72.1%
Amounts arising from collections on behalf of third parties 116 382 114 884 +1.3%
Dividends payable 177 775 116 770 +52.2%
Other liabilities 429 621 493 457 -12.8%
Total 901 951 887 883 +1.6%

Note 17| Accruals and deferred income

€ thousands 2003 2002 +%
Accruals 45 881 68 862 -33.4%
Deferred expenses 140 359 176 156 -20.3%
Valuation differences (credit) 84 36 +133.3%
Total 186 324 245 054 -24.0%

Note 18| Provisions for liabilities, charges and general banking risks

€ thousands 2003 2002 1%
Provisions for employee pensions and similar obligations 1513 4 260 -64.5%
Provisions for taxes other than income tax 4250 4763 -10.8%
Other provisions 8 655 10 106 -14.4%
Total provisions 14 418 19129 -24.6%
Provisions for general banking risks 5 761 7482 -23.0%
Total 20179 26 611 -24.2%

Note 19| Subordinated liabilities

In 2002, NBG Finance Plc, a subsidiary of NBG, arranged a subordinated debt issue of €750
million guaranteed by the parent bank. The amount raised forms part of Tier |l capital.

Moreover, NBG Funding Lid, a special purpose subsidiary of NBG established in 2003, issued
securities totaling € 350 million, which are counted as Tier | capital.

Amounts of € 750 million and € 350 million were absorbed by NBG via a subordinated loan.

Note 20| Equity

NBG’s equity is broken down as follows:
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Paid Share
aid up premium Retained
€ thousands capital account Reserves earnings Total
Balance 31.12.02 1043.4 324 1054.2 223.2 2 353.2
Previous years' profit (1.1) (218.6) (219.7)
Capitalization of reserve as per
AGM of 9.5.03 104.3 (104.3) 0.0
Appropriation account 31.12.03 96.0 231.3 327.3
Propgr?y revaluation and 238.7 238.7
securities losses set off
Absorption of SNCFT, HHTCE,
OLYMPIAS 19.7 (4.2) 15.5
Write-off of merger differences (171.1) (171.1)
Other 1.0 (0.3) 0.7
Balance 31.12.03 11477 324 113341 231.4 25446
Note 21| interest receivable and similar income
€ thousands 2003 2002 1%
Interest income from loans 1052 685 1000 549 +5.2%
Interest income from interbank placements 625 749 779 049 -19.7%
Interest income from bonds 519 997 696 433 -25.3%
Other interest income 5 381 7 900 -32.1%
Totai 2203792 2 483 931 -11.3%
Note 22| interest payable and simifar charges
€ thousands 2003 2002 +%
Interest expenses on customer deposits 329 953 590 145 -44.1%
Interest expenses on interbank deposits 576 648 654 929 -12.0%
Repos 159 856 183 016 -17.2%
Loan and deposit contributions 63 214 54 496 +16.0%
Other interest payments 2352 17 354 -86.4%
Total 1132023 1509940 -25.0%
Note 23| Income from securities
€ thousands 2003 2002 1%
Dividend income from shares and other variable-income securities 2 958 7 908 -63.0%
Dividend income from participating interests 9 361 8034 +16.5%
Dividend income from affiliated undertakings 21 250 18 435 +15.3%

Total 33 569 34 467 -2.6%
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Note 24| Commissions receivable

€ thousands 2003 2002 +%
Retail banking " ‘ : 135920 108010  +25.8%
Corporate @ ' 46 205 44 859 +3.0%
Investment banking © 26 873 20934  +28.4%
Mutual fund management 16 790 14 008 +19.9%
Other 76 787 78 861 2.6%
Total 302575 266672  +13.5%

) Commissions on mortgages and consumer loans, credit cards and retail deposits.
@ Commissions on granting of business loans, letters of guarantee, import-export, and corporate deposits.
@ Commissions on investmerit operations, custodian services, and brokerage.

® Commissions on fund transfers, FX transactions and other intermediation charges.

Note 25| Commissions payable

€ thousands 2003 2002 1%
Consumer factoring 23736 17164  +38.3%
Credit cards 45 918 31751 +44.6%
Other 2933 . 3665 -20.0%
Total 72 587 52580 +38.1%

Note 26{ Net profit on financial operations

€ thousands ) 2003 2002 1%
Bond trading 324 932 267 085 +21.7%
FX trading 24 577 20 331 +20.9%
Derivatives hedging (298 676) (208 288)  +43.4%

50 833 79128 -35.8%
Equity trading 21929 8891 +146.6%
Total 72762 88 019 17.3%

Note 27| Other operating income

€ thousands 2003 2002 +%
Income from other activities " 8032 6125 +31.1%
Rentals 5916 5517 +7.2%
Third parties services 1000 944 +5.9%
Rentals on safe deposit boxes 1376 1362 +1.0%
Total 16 324 13948 +17.0%

M Mainly Wages of detached personne!

Note 28| Fixed assets depreciation

€ thousands 2003 2002 +%
Electronic equipment 23 230 28 294 -17.9%
Software 19 380 23 376 -17.1%
Buildings, furniture and other fixed assets 36 290 21802 +66.5%
Reorganization expenses 4 246 4439 -4.3%

Total 83 146 77 911 +6.7%
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8. Financial Statements of the NBG
Group
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8.1 Group financial analysis

Review

NBG Group profit after tax and minorities presented a substantial increase of 69% in 2003,
totaling € 360.3 million compared with € 213.2 million in 2002, Accordingly, earnings per share
rose to € 1.48 from € 0.88 in the previous year.

This reflects the increase in core operating income and successful efforts to restrain operating
expenses both in the parent company and the Group as a whole. Indeed, core operating income
reached the highest level of recent years (2003: € 1 744.5 million, 2002: € 1 571.9 million). This
performance, combined with the modest increase in operating expenses (up 0.9%), led to a
51% increase in Group operating profit (2003: € 373.8 million, 2002: € 247 million).

As a result of these developments, profitability ratios picked up in 2003. The Group’s return on
average equity (ROAE) after tax rose by 6 percentage points (2003: 15.4%, 2002: 9.4%) while
return on average assets (ROAA) before tax and minorities exceeded 1% (2003: 1.01%, 2002;
0.67%) (DIAGRAM 8.1.1).

Diagram 8.1.1: Group ROAE (after {ax) & ROAA (before tax)
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The cost-to-income ratio also improved, from 71.7% in 2002 to 66.2% in 2003 (DIAGRAM
8.1.2). This trend is easier to ascertain if trading gains are excluded, with the ratio standing at its
lowest level of recent years (70%).

Diagram 8.1.2: Cosi-fo-income ratio
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Cost: Income (adj): Operating expenses to total operating income minus income on financiat operations

Likewise, the improved mix of the Group’s interest-earning assets towards higher yielding
placements led to an increase in the Group’s net interest margin in 2003, which reached the
highest level of recent years (2003: 2.67%, 2002: 2.44%). This upward dynamic of NIM is
evident on a quarterly basis, particularly in 2003 Q4 (DIAGRAM 8.1.3).
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Diagram8.1.3: Group net interest margin
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Results of operations

Total Group income grew by € 201 million (up 12.2%), totaling € 1 847.7 million. The key
contributor to this growth was the large increase, by € 117 million, in interest income, reflecting
principally the expansion in retail banking.

In 2003, Group net commissions also posted substantial growth of € 55 million (up 16.3%)
(DIAGRAM 8.1.4). The excellent performance in the scale of funds under management at
Diethniki Mutual Fund Management SA (2003: € 7.7 billion, 2002; € 4.4 billion) led to an
increase in MF commissions from € 28.1 million to € 37.6 million, while the paositive climate in
the Greek capital market led to a 46% growth in commissions from investment banking and
stockbroking. Likewise, in 2003, there was a significant rise, by € 31.4 million (up 22.5%), in
retail banking fees and commissions, tracking the growth in lending to individuals, while
commissions in the business lending segment grew by 10%. Last, the 22.5% increase in
commissions charges is attributed entirely to expenses related to attracting consumer factoring
customers (2003: € 24.3 million, 2002: 17.6 million).

Diagram 8.1.4: Group net commissions
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In 2003, Group trading gains amounted to € 103.2 million compared with € 74.6 million in
2002. Gains on bond trading (including hedging) stood at € 40.5 million compared with € 77.6
miilion in the previous year, while share trading gains, at € 33.4 million, also played a positive
“role in results.

On the cost side, operating expenses increased only marginally, by 0.9% (DIAGRAM 8.1.5).
Staff costs remained flat (2003: € 718.8 million, 2002: € 717.8 million) while general expenses
grew only slightly, up 2.8% (2003: € 305.6 million, 2002: € 297.2 million). Depreciation of Group
fixed assets was affected by the increase in lending activity at the Group’s leasing companies
as well as the revaluation of fixed assets at fair value at 31 December 2003, totaling € 184.2
million compared with € 150.9 million in 2002.
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Prudent provisioning policy continued (2003: € 147.8 million, 2002: € 144.6 million) while as a
percentage of average loans they stood at 72 basis points, broadly in line with the European
average.

Diagram 8.1.5: Group operating expenses
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Balance sheet

Total Group assets remained virtually unchanged (€ 53.9 billion compared with € 54.1 billion in
2002). Lending maintained strong growth (2003: 10.5%, 2002: 7.1%), rising to € 22.7 billion,
with retail banking now representing half of the total portfolio.

In particulat:

The Group's mortgage lending reached € 7 170 million, up 21.5%, while NBG’s new
loan disbursements exceeded € 1.8 million. As a result of this performance in new
mortgage loan disbursements, the gradual decline in market share of the past few
years was halted, remaining at 26% in 2003.

Consumer lending (consumer loans and credit cards) experienced rapid growth of
around 27% reaching € 3 105 million, boosted by the significant rise in NBG's new
consumer loan disbursements (30.8%).

NBG's lending to professionals and small businesses also increased considerably,
reaching € 829 million as against € 502.5 million in 2002, reflecting the sharp rise in
the number of borrowers (44%).

The flat performance of business lending (2003: € 11.4 billion, 2002: € 11.5 biilion) is
due to the combined effect of the 20% growth in medium business loans (increase of
clientele by 15.6%), which offsets fully the decline in loans to the public sector, and the
negative impact of the depreciation of the dollar on the conversion of shipping credit
into euro (in dollar terms, lending to shipping rose by 13%).

Alongside the growth in lending, the quality of the portfolio also improved further. Non-
performing loans at 31 December 2003 (after provisions) represented 1.6% of total lending
compared with 2.2% in 2002, while in absolute figures they fell to € 1 411 million from € 1 453
million a year earlier. Consequently, provision coverage increased to 74.5% (2002: 69.6%).
NBG’s policy is to amass sufficient provisions to cover risk undertaken. Provisions formed each
year are consistently above the regulatory minimum requirements set by the Bank of Greece.
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Diagram 8.1.6: Provision coverage
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In view of the adoption of International Accounting Standards, nineteen non-financial sector
subsidiaries and affiliates were consolidated as at 31 December 2003 using the equity method.
The Group now includes all consclidated companies, in line with International Accounting
Standards.

The high growth in fixed assets value as at 31 December 2003 (up 61%) derives from the
revaluation of 280 properties at fair value pursuant to the provisions of Article 15 of Law
3229/2004 and in accordance with international Accounting Standard 16. The valuation study
was carried out by an internationally chartered assessor active in Greece and specializing in
property valuation. The gain arising as a resulit of the revaluation amounted to € 437 million and
was partly set off against the valuation losses in the investment and trading portfolios amounting
to €45 milion and €9 million respectively. Furthermore, NBG owns approximately 1500
properties that have not been valued at their fair value.

Customer deposits moved downwards slightly by 2.6% (2003: € 39 billion, 2002: € 40 billion).
This decline is attributable entirely to the gradual replacement of time deposits and repos by
alternative deposit products (mainly mutual funds). This strategy resulted in an 82% rise in
mutual fund assets and more than doubling new issues of guaranteed capital products (€ 856
million). At the same time, sight and savings deposits, the biggest part of deposits, increased by
4.2% on the previous year totaling € 28.2 billion at 31 December 2003. The fact that NBG has
maintained its deposit base, and in particular its savings deposits, is indicative of its strong
advantage in the deposits segment, and was achieved in spite of the reduction in deposit
interest rates. ‘

At 31 December 2003, equity was slightly higher than in the previous year (2003: € 2 611
million, 2002; € 2 584 million) reflecting principally:

o the gains realized after set off of the real estate revaluation against losses in the
investment and securities trading portfolio (€ 383 million),

» the set-off of the consolidation differences arising from the merger of ETEBA and other
affiliates with the parent Bank in 2002 and 2003 (€ 171 million),

¢ the increase in consolidation differences arising from the non-financial subsidiaries and
affiliates consolidated for the first time at 31 December 2003, using the equity method,
(€ 283 million}), and

* the increase in minority interests as a result of the full consolidation of National Investment
Co SA. (€ 107 million).
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8.2 Financial statements

Group balance sheet

€ thousands Note 2003 2002 1%
ASSETS
Cash in hand, balances with Central Bank 2 1280 563 857 521 +49.3%
Treasury bills and other bills 106 157 131773 -19.4%
Loans and advances to credit institutions 3 5170242 5844 200 -11.5%
Reverse repos ' 3507175 4781173 -26.6%
Loans and advances to customers 4 22699566 20607 528 +10.2%
Less: Provisions for doubtful debts 5 (1051796) (1012032) +3.9%
Debt securities and other fixed-income securities 6 17 847 008 18942 470 -5.8%
Shares and other variable yield securities 657 578 402 441 +63.4%
Participating interests 202 696 318 051 -36.3%
Shares in affiliated undertakings 743 243 917 462 -19.0%
Intangible assets 7 120 335 279 840 -57.0%
Fixed assets 8 1530386 950 037 +61.1%
Own shares : 179 325 168 730 +6.3%
Other assets ) 9 605 954 574 632 +5.5%
Prepayments and accrued income 10 292 799 331 866 -11.8%
Total 53 891 231 54 095 692 -0.4%
LIABILITIES
Amounts owed to credit institutions 71 9661478 8972454 +7.7%
Amounts owed to customers 12 38978 176 40 024 592 -2.6%
Debts evidenced by cedtificates 13 31869 36 025 -11.5%
Other liabilities 14 1236046 1403746 -11.9%
Accruals and deferred income 15 226 072 272788 “17.1%
i Provisions for fiabilities and charges 16 41 287 43706 -5.5%
Provisions for general banking risks 16 5761 7 941 -27.5%
Subordinated liabilities 17 750 000 750 000 -
Hybrid capital 18 350 000 - -
Equity 19 2610542 2584 440 +1.0%

Total 53 891 231 54 095692 -0.4%
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Group Profit & Loss Account

€ thousands Note 2003 2002 1%
Interest receivable and similar income 20 2520 005 2790477 -9.7%
Interest payable and similar charges 21 (1217 335) (1604776) -24.1%
Net interest income 1302 670 1185701 +9.9%
Income from securities 22 22702 20039 +13.3%
Commissions receivable 23 437 876 374520 +16.9%
Commissions payable 24 (45 298) (36 986) +22.5%
Net profit on financial operations 25 103 192 74602 +38.3%
Other operating income 26 26 578 28 684 -7.3%
Income 1847720 1646560 +12.2%
Staff costs (718 753)  (747776)  +0.1%
Other administrative expenses (305 564) (297 247) +2.8%
Profit on ordinary activities before provisions 823 403 631537 +304%
Fixed assets depreciation 27 (184 224) (150 889) +22.1%
Other operating charges (14 444) (14 440) R
Provisions for doubtful debts (147 780) (144 634) +2.2%
Profit on ordinary activities before tax 476 955 321574 +48.3%
Extraordinary income 30 977 42334 -268%
Extraordinary charges (13 235) (46 499)  -71.5%
Extraordinary profit 38 289 35477 +7.9%
Profit (before tax and minority interests) 532 986 352886 +51.0%
Minority interests (11 985) (3067) +290.8%
Profit (before tax) 521 001 349819 +48.9%
Taxes (181 144) (121 845) +32.3%
Prior years’ tax liabilities (626) (15307)  -95.9%
Minorities taxes 1084 581 +86.6%
Group Profit (after tax) 360 315 213248 +69.0%




86 NBG ANNUAL BULETIN 2003

Group Equity

€ thousands 2003 2002
Paid-up capital 1147 761 1043 419 +10.0%
Share premium account 32 393 32393 -
Reserves 1400 961 1184 254 +18.3%
Fixed assets revaluation reserve 20 472 100 760 -719.7%
Fixed assets investment subsidy 2700 500 +440.0%
Retained eamings 307 210 338674 -9.3%
Cansolidation differences (446 337) (146 886) +203.9%
Minority interests 145 382 31326 +364.1%
Total 2610542 2584440 +1.0%
Group Off-balance sheet items
€ thousands 2003 2002 %
Contingent liabilities 30437728 23230000 +31.0%
Commitments arising form sale and repurchase agreements 6843 8438 -18.9%
Other off-balance sheet items:
ltems in custody and safe keeping™ 4649970 5041405 -7.8%
Commitments for bilateral contracts®® 7565380 11865086 -36.2%
Credit memo accounts® 11687 465 12615642 7.4%
Total 54 347 386 52760 571 +3.0%

™ Mainly IKA stamps to be issued by NBG and equity investments by customers at National Securities (€ 1225.9

miltion)
@ Maintly pre-purchases and forward sales of FX and forward sales of securities
@ Mainly customer investments in dematerialized government bonds
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Notes to the Financial Statements

Note 1| Accounting policies

The Group's accounting policies are in accordance with codified Law 2190/1920 on Sociétés
Anonymes and the provisions of PD 384/31.12.92 relating to the Greek Chart of Accounts and
the Generally Accepted Accounting Principles in Greece in conformity with rules prescribed by
regulatory authorities.

(a) Provisions for loans and advances

Specific provision is made for loans whose recoverability is considered doubtful. Management'’s
evaluation for the provision required is based on the Group’s past loan loss experience, known
and inherent risks in the portfolio, adverse situations that may affect the borrower’s ability to
repay, the estimated value of the underlying collateral and current economic conditions. Interest
ceases to accrue for accounts for which there has been no payment of interest or repayment of
capital for a maximum period of twelve months (100 days for credit cards and consumer loans)
after the due date and collection is considered doubtful. The non-banking companies of the
Group form provisions for debt that is considered doubtful.

(b} Investment valuation

Investments in trading and investment portfolio securities are stated at cost or fair market value,
whichever is lower on an aggregate portfolio basis, with the exception of investments in shares
in non-financial sector subsidiaries excluded from the consolidation, and in affiliated companies
which are stated at 31 December 2003 using the Equity Method, but at 31 December 2002 at
cost.

(c) Fixed assets valuation

Premises, equip'fnent and other fixed assets are carried at cost less accumulated depreciation.
In 2003, the Bank's land and buildings are stated at fair value as per Law 3229/2004, Article 15.
Fixed assets depreciation is calculated using the straight-line method on the basis of the top
rates provided for under PD 299/4.11.2003. Land and buildings are not subject to depreciation.
(d) Foreign currency translation

Assets and liabilities denominated in foreign currencies are translated in accordance with
prevailing exchange rates at year end and the resultant exchange difference is carried to the
profit and loss account.

(e) Assets acquired through auctions

Assets acquired through auctions are classified as “foreclosed assets” in Other assets and are
stated at cost, less accumulated depreciation.

(f) Income tax

The provision for income tax is computed on the basis of the applicable tax laws.
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Note 2| Cash in hand, balances with Central Bank

€ thousands 2003 2002 %

Cash in hand 565 849 541 220 +4.6%
Balances with Central Bank 644 779 260 146 +147.9%
Other 69 935 56 155 +24.5%
Total 1280 563 857 521 +49.3%

Note 3| Loans and advances to credit institutions

€ thousands 2003 2002 %
Current account 44 624 72473 -38.4%
Loans to credit institutions 9455 12 395 -23.7%
Time deposits with domestic credit institutions 744 763 860 645 -13.5%
Time deposits with foreign credit institutions 3968511 4576 263 -13.3%
Overseas correspondents & other receivables 402 889 322 424 +25.0%
Total 5170242 5844 200 11.5%

Note 4| Loans and advances to customers

€ thousands 2003 2002 +%
Consumer credit 3104 788 2444722 +27.0%
Residential mortgage credit 7160853 5900538  +21.5%
Commercial loans 12251396 12046 0’3%)‘ +1.7%
Total loans before provisions!" 22526 037 20 391296 +10.5%
Advances to customers other than loans 173 529 216 232 -19.7%
Total loans and advances to customers 22 699 566 20 607 528 +10.2%

o Of which non-performing foans: € 1411 million in 2003 compared with € 1 453 million in 2002.

Note 5| Provisions for loan losses

Balance FX Write-offs Provisions Balance

; (1)
€ thousands 31.12.02 revaluation 2003 2003 31.12.03
Total 1012032 (4 001) (101 664) 145 429 1051796

" provisions for staff retirement indemnity and for contingent liabilities amounting to € 2 351 thousand are not

included.

Note 6| Debt securities and other fixed-income securities

€ thousands 2003 2002 1%
Government bonds:
Greek government 12 605 011 14 548 605 -13.4%
Other sovereigns 2273277 618 414 +267.6%
14 878 288 15167 019 -1.9%
Corporate bonds:
Greek corporations 508 340 331636 +53.3%
Foreign corporations 840 199 1737613 -51.6%
Greek banks 148 408 68 996 +115.1%
Foreign banks 354 976 529613 -33.0%
1851923 2 667 858 -30.6%
Other fixed-income securities 1116 797 1107 583 +0.8%

Total 17847008 18 942 470 -5.8%
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Note 7| Intangible assets

€ thousands 2003 2002 1%
Establishment cost 20 080 7782 +158.0%
Goodwill 76 34 419 -99.8%
Other intangible assets 285 353 371934 -23.3%
Intangible assets before amortization 305 509 414135 -26.2%
Amortization (185174) (134 295) +37.9%
Total 120 335 279 840 -57.0%

Note 8| Tangible assets

in 2003, in view of the implementation of International Financial Reporting Standards the
property value of the parent bank was restated at fair value, pursuant to the provisions of Law
3229/2004, Article 15. The revaluation was carried out by independent valuators, in line with
International Accounting Standard 16. The gain from the revaluation amounted to € 436 997
thousand (€ 304 191 thousand from land and € 132 806 thousand from buildings).

€ thousands 2003 2002 %
Land 622 367 289 664 +114.9%
Buildings 844 075 556 597 +51.6%
Depreciation (270 414) (236 601) +14.3%
573 661 319 996 +79.3%

Furniture, computers and other equipment 439775 402 249 +9.3%
Depreciation (318 206) (267 043) +19.2%
121 569 135 206 -10.1%

Other tangible assets 304 017 230 040 +32.2%
Depreciation (122 640) (90 313) +35.8%
181 377 139 727 +29.8%

Fixed assets under construction and prepaymenis 31412 65 444 -52.0%
Total 1530 386 950 037 +61.1%

Note 9| Other assets

€ thousands 2003 2002 1%
Fixed assets acquired through auctions 98 786 102 251 -3.4%
Tax payments and other recoverable taxes 202183 198 903 +1.6%
Other 304 985 273478 +11.5%
Total 605 954 574 632 +5.5%

Note 10] Prepayments and accrued income

€ thousands 2003 2002 1%
Prepayments 105 654 132 032 -20.0%
Accrued income 187 145 199 834 -6.3%

Total 292 799 331 866 -11.8%
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Note 11} Amounts owed to credit institutions

€ thousands 2003 2002 1%
Deposits by credit institutions: Current account 141 406 156 183 -9.5%
Time deposits 5450705 3192431 +70.7%
5592111 3348614 +67.0%
Repos 3911837 5613684 -30.3%
Amounts owed to Central Bank 157 530 10156  +1451.1%
Total 9661478 8972454 +7.7%
Note 12| Amounts owed o customers
€ thousands 2003 2002 +%
Deposits:
Current accounts 4 443 359 4 156 995 +6.9%
Savings accounts 23768373 22912740 +3.7%
Time deposits 8320837 10047 646 -17.2%
Other deposits 284 934 254 632 +11.9%
36817503 37372073 -1.5%
Repos 1989 415 2454 515 -18.9%
Other amounts owed to customers 171258 198 004 -13.5%
Total 38978176 40 024 592 -2.6%
Note 13] Debts evidenced by certificates
€ thousands 2003 2002 %
Bonds 6814 7439 -8.4%
Former NMB bank bonds 11205 27 566 -59.4%
Other bank bonds 13 850 1020 +1257.8%
Total 31869 36 025 “11.5%
Note 14| Other liabilities
€ thousands 2003 2002 1%
Tax and duties payable 197 658 170 889 +15.7%
Amounts owed to pension funds 9908 6747 +46.9%
Amounts arising from collections on behalf of third parties 116 410 114 922 " +1.3%
Dividends payable 179 929 114 521 +57.1%
Other liabilities 732141 996 667 -26.5%
Total 1 236 046 1403746 -11.9%
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€ thousands 2003 2002 1%
Accruals 86 994 95 815 -9.2%
Deferred expenses 139078 176 973 -21.4%
Total 226 072 272788 “A7.1%
Note 16| Provisions for liabilities, charges and general banking risks
€ thousands 2003 2002 +%
Provisions for employees pensions and similar obligations 23 686 24779 -4.4%
Provisions for taxes other than income tax 4745 4 880 -2.8%
Other provisions 12 856 14 047 -8.5%
Total provisions 41 287 43 706 -5.5%
Provisions for general banking risks 5761 7 941 -27.5%
Total 47 048 51 647 -8.9%

Note 17} Subordinated liabilities

in 2002, NBG Finance Plc, a subsidiary of NBG, arranged a subordinated debt issue of € 750
million guaranteed by the parent bank. The amount raised forms part of Tier Il capital.

Note 18| Hybrid (Tier ) capital

NBG Funding Ltd, a special purpose subsidiary of NBG established in 2003, issued securities
totaling € 350 million, which are counted as Tier | capital.

Note 19{ Equity

The movement for the Group equity is as follows:

Paidup  Share Retained  Consolidation  Minority

€ million capital premium  Reserves earnings differences  interests Total
Balance 31.12.02 1043.4 324 1285.5 338.7 (146.9) 31.3 2584.4
Previous year’s profit (20.0) (213.3) (233.3)
Capitalized reserve 104.3 (104.3) 0.0
Appropriation account 142.6 265.2 6.2 414.0
Gains from property

revaluation and 206.9 (5.9) 0.8 201.8
securities loss set off
Write off of merger
differences (171.1) (171.1)
Absorption of SNCFT,
HHTCE, OLYMPIAS 197 2) 15.5
FX differences 0.2 (23.8) 23 (21.1)
Consolidation of
subsidiaries using the (283.1) {283.1)
equity method
Acquisition of

Romaneasca (19.0) (19.0)
Full consolidation of
National Investment Co. 611 (61.1) 107.2 107.2
Other 3.6 11.4 04 0.1) 15.3
Balance 31.12.03 1147.7 32.4 14242 307.2 {446.3) 145.4 2610.6
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Note 20| Interest receivable and similar income

€ thousands 2003 2002 %
Interest income from interbank placements 631 154 790 301 -20.1%
Interest income from bonds 571 208 752 706 -24.1%
Interest income from loans 1227936 1176445 +4.4%
Other interest income 89 707 71025 +26.3%

Total 2520005 2790477 9.7%

Note 21| Interest payable and similar charges

€ thousands 2003 2002 1%
Interest on customer deposits 390 246 651 221 -40.1%
Interest on interbank deposits 542 929 644 826 -15.8%
Repos 182 094 210 277 -13.4%
Loan and deposit contributions 68 272 59 307 +16.1%
Other interest payments 33794 39 145 -13.7%
Total 1217335 1604776 24.1%

Note 22| Income from securities

€ thousands 2003 2002 %
Dividend income from shares 9 265 9 869 -6.1% )
Dividend income from participating interests 9 490 8 034 +18.1%
Dividend income from affiliated undertakings 3947 2136 +84.8%
Total 22702 20 039 +13.3%

Note 23| Commissions receivable

€ thousands 2003 2002 1%
Retail " 170 512 139 178 +22.5%
Corporate @ 66 644 60 414 +10.3%
investment banking® 62 949 43 098 +46.1%
Asset management 37 554 28 075 +33.8%
Other 100 217 103 755 -3.4%
Total 437 876 374 520 +16.9%

M Commissions on mortgages and consumer loans, credit cards and retail deposits.
@ Commissions on granting of business loans, letters of guarantee, import-export, and corporate deposits.

% Commissions on investment operations, custodian services, and brokerage

@ Commissions on fund transfers, FX transactions and other intermediation charges.
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Note 24] Commissions payable

€ thousands 2003 2002 %
Consumer factoring 24 320 17 615 +38.1%
Credit cards 11754 10 940 +7.4%
Brokerage 3833 2449 +56.5%
Other 5391 5982 -9.9%
Total 45 298 36 986 +22.5%

Note 25| Trading gains

€ thousands 2003 2002 +%

Bond trading and hedging 40 526 77 586 -47.8%
Derivatives trading 1504 (5 643) -
FX trading 32 045 28 169 +13.8%
Equity trading 33412 (21 788) -
Trading expenses (4 295) (3722) +15.4%
Total 103 192 74 602 +38.3%

Note 26| Other operating income

€ thousands 2003 2002 1%
Income from other activities & safe deposit box charges 6051 6 789 -10.9%
Rentals 5919 5766 +2.7%
Third-party services ' 14 608 16129 -9.4%
Total 26 578 28 684 -7.3%

Note 27| Depreciation of fixed assets

€ thousands 2003 2002 +%
Buildings 34 031 26 798 +27.0%
Furniture and electronic equipment 56 080 50 349 +11.4%
Machinery, transport and other tangibles 55118 38 788 +42.1%
Software and other intangibles 38 995 34 954 +11.6%

Total 184 224 150 889 +22.1%
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8.3 List of Bank’s participation

Companies of the financial sector included in the consolidated financial statements of the NBG Group as at 31.12.2003

(€ thousands)

SIN NAME Bank’s participation Net profitt NBG's book Gr?,:ﬂ: 2?0'(
Direct _Indirect  Total Equity - (loss) valueofshares shares
1 National Investment S.A. 36.42% - 36.42% 168559 12537 138422 138 422
2 National Securities S.A. 100.00% - 100.00% 23539 8777 18170 18170
3 Ethniki Kefalaiou S.A. 100.00% - 100.00% 198 786 40702 3326 3326
4 Diethniki S.A. . 81.00% 19.00% 100.00% 10308 18072 11029 11176
5 National Management and Organization Co. 100.00% - 100.00% 19 405 2594 23328 23328
6 Ethniki Leasing S.A. ) 93.33% 6.67% 100.00% 32536 2539 20085 29 348
7 Ethniki Mutual Find Managerient S A 100.00% - 100.00% 1177 (15) 1175 1175
8 Ethniki Venture Capital S.A. - 100.00% 100.00% 1188 412 - 271
0 g?;iz::l Regional Development Co. of Northern 65.00% - 65.00% 8361 37 4068 4068
10 NBG Balkan Fund Ltd 100.00% - 100.00% 14 352 (289} 5870 5870
11 NBG Greek Fund Ltd 100.00% - 100.00% 40 696 (884) 21929 21929
12 ETEBA Emerging Markets Fund Ltd 100.00% - 100.00% 2928 1 147 147
13 ETEBA Estate Fund Ltd 100.00% - 100.00% 2928 1 147 147
14 ETEBA Venture Capital Management Company Ltd  100.00% - 100.00% (6) Q)] 18 18
15 NBG Bancassurance S.A. 99.70% 0.30% 100.00% 1069 1543 300 301
16 Atlantic Bank of New York 100.00% - 100.00% 148 059 36 848 54 912 54 912
17 National Bank of Greece (Canada) 100.00% - 100.00% 27 959 4121 16 628 16 628
18 The South African Bank of Athens Ltd 88.69% 10.61%  99.30% 3439  (1828) 11833 12 902
19 National Bank of Greece {Cyprus) LTD 100.00% - 100.00% 59 060 8380 30224 39224
20 National Securities Cyprus LTD - 100.00% 100.00% 2 0 - 155
21 NBG Management Services Ltd 100.00% - 100.00% 1945 542 938 938
22 Stopanska Banka AD, Skopje 71.20% - 71.20% 57 452 107 72 010 72 010
23 United Bulgarian Bank AD, Sofia 89.91% - 89.91% 151 877 39728 211170 211 170
24 NBG International Ltd 100.00% - 100.00% 21139 4935 9932 9932
25 NBG Intemational Inc - 100.00% 100.00% 800 (270) - 8549
26 NBGI Private Equity Ltd - 100.00% 100.00% 139 4 - 142
27 NBG Finance Plc. 100.00% - 100.00% 280 222 71 71
28 Interlease A.D. (Scfia) 87.50% - 87.50% 1629 1676 1015 1015
29 ETEBA Bulgaria A.D. 92.00% 8.00% 100.00% 383 (75) 548 592
30 ETEBA Romania S.A. 100.00% - 100.00% 271 (52) 818 818
31 ETEBA Advisory S.R.L. - 100.00% 100.00% 1 (6) - 89
32 NBGI Jersey Lid - 100.00% 100.00% 41) (10) - -
33 NBG Luxembourg Holding S.A. 94.67% 5.33% 100.00% 427 248 71 75
34 NBG Luxfinance Holding S.A. 94.67% 5.33% 100.00% 1095 482 71 75
35 NBG Asset Management S.A.S. 100.00% - 100.00% 54 2 55 55
36 NBG International Asset Management S.A.S. 100.00% - 100.00% 1308 (15) 1500 1 500
37 Innovative Ventures S.A. (IWVEN) - 100.00% 100.00% 5543 (422) - 4304
38 NBG Funding Ltd 100.00% 100.00% 37 27 10 10

39 BancaRomaneasca S.A. 81.65% - 8165% 17 332 4993 33177 33177
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8.4 Consolidated companies

Besides the Bank, the following financial sector companies are included in the Group's consolidated financial statements:

AJA NAME 1999 2000 2001 2002 2003

x
x
x
x
x

NATIONAI SFCURITIFS SA

ETHNKIKI KEFALAIOU SA

DIETHNIKI SA

NATIONAL MANAGEMENT AND ORGANIZATION SA

ETHNIK! LEASING SA

ETHNIKI MUTUAL FUND MANAGEMENT SA

ETHNIKI VENTURE CAPITAL SA

NATIONAL REGIONAL DEVELOPMENT CO OF NOTHERN GREECE
NBG BALKAN FUND LTD

10 NBG GREEK FUND LTD

11 ETEBA EMERGING MARKETS FUND LTD

12 ETEBA ESTATE FUND LTD

13 ETEBA VENTURE CAPITAL MANAGEMENT COMPANY LTD

14 NBG BANCASSURANCE SA

15 ATLANTIC BANK OF NEW YORK

16 NATIONAL BANK OF GREECE (CANADA)

17 THE SOUTH AFRICAN BANK OF ATHENS LTD

18 NATIONAL BANK OF GREECE CYPRUS SA

19 NATIONAL SECURITIES CYPRUS LTD (ETHNOSECURITIES)

20 NBG MANAGEMENT SERVICES LTD

21 STOPANSKA BANKA AD SKOPJE

22 YNITED BULGARIAN BANK

23 NBG INTERNATIONALLTD . X
24 NBG INTERNATIONAL Inc

25 NBGI PRIVATE EQUITY LTD

26 NBG FINANCE Pic

27 INTERLEASE AD SOFIA

28 ETEBA BULGARIA AD

29 ETEBA ROMANIA SA O

30 ETEBA ADVISORY SRL

31 NBG INTERNATIONAL JERSEY LTD

32 NBG LUXEMBOURG HOLDING SA

33 NBG LUXFINANCE HOLDING SA

34 NBG ASSET MANAGEMENT SAS

35 NBG INTERNATIONAL ASSET MANAGEMENT SAS
36 INNOVATIVE VENTURES (I-VEN)

37 BANCA ROMANEASCA

38 NATIONAL INVESTMENT COMPANY SA @ X X X
39 NBG FUNDING LTD

WL N M bW N =

xX X X X X XK OX X X X X X X X X X X

X X X X
MoOoX X X X X X X X X X X X X X X X X X X X X X X X X X X X

oM X X X X X X X X X X X X X X X X X X X X X X X X X X X X
MXooX X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X

XX X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X X

40 ETEBASA. @ X X X
41 BANQUE NATIONALE DE GRECE (FRANCE) # X X X
42 NATIONAL BUSINESS CLAIM MANAGEMENT (ETHNOFACT) ® X

43 KTIMATIKI MUTUAL FUNDS SA © X

44 WORTHINGTON ™ X X

45 GREEK SHIPOWNERS INVESTMENT CO ® X X

@ Former SC TOP INVEST. Renamed in 2000

@ consolidated under the equity method on 31.12.2002.

® Merged with the Bank through absorption according to the provisions of L. 2515/97.
@ Merged with the Bank through absorption according to the provisions of L. 2515/87.
) Absorbed by the Bank in 2000
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® Absorbed by DIETHNIKI in 2000.
" Dissolved in 2001.
® Absorbed by ETEBA in 2001.
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8.5 Intercompany transactions with National Bank of Greece S.A.

Name Due Owed fncome Expense Off-balance
NATIONAL INVESTMENT SA 7777 817 196 14 892
NATIONAL SECURITIES SA 5014 11119 3965 762 13283
ETHNIKI KEFALAIQU 2 1777 213 914 37 541
DIETHNIKI SA MUTUAL FUND MANAGEMENT 18 084 2283 17 468 221 3400
NATIONAL MANAGEMENT & ORGANIZATION SA 3343 5742 661 58 516
ETHNIKI LEASING SA 214 588 132 6401 4
ETHNIKI SA MUTUAL FUND MANAGEMENT 1108 19
ETHNIKI VENTURE CAPITAL SA 11 821 123 21
NATIONAL REGIONAL DEVELOPMENT CO OF
NORTHERN GREECE 5428 1 145
NBG BALKAN FUND 5476 57
NBG GREEK FUND 8713 207
ETEBA EMERGING MARKETS 146 2
ETEBA ESTATE 145 2
ETEBA VENTURE CAPITAL 1
NBG BANCASSURANCE 511 1827 481 60
ATLANTIC BANK OF NEW YORK 126 443 77 536 427
NBG CANADA 807 443
SOUTH AFRICAN BANK OF ATHENS 4 260 1187 174 35
NBG CYPRUS 60 458 101222 567 2188 8897
STOPANSKA BANKA 4204 61 396 7
UBB 2867 8 090 1996 1389 28434
NBG INTERNATIONAL 571 1351
NBG | INC 112
NBG FINANCE 1838 1103 540 31965
INTERLEASE 52725 1732 1705 12 144 354
ETEBA BULGARIA 374 11
ETEBA ROMANIA 171 141 25 86
ETEBA ADVISORY 3
NBG ASSET MANAGEMENT 1
NBG | ASSET MANAGEMENT 17
BANCA ROMANEASCA 800
I-VEN 4 867
NBG FUNDING 14
"YES" SA 74 987 1529 2081 75
ACTION PLAN SA 1600 325 83 318
COSMOONE SA 59 26
EVIOP TEMPO SA 437 34
GRAND HOTEL SUMMER PALACE 5017 206 242 1
LYKOS PAPERLESS SOLUTIONS SA 1 4
OTENET SA 283
PLANET ERNST & YOUNG 4373 57 184 1
SPRAY PACK SA 1478
AGET CEMENT 28 494 9779 2182
SOCIAL SECURITIES FUNDS MANAGEMENT 674 11
ASTIR ALEXANDROUPOLIS SA 143 531 2 14
ASTIR PALACE VOULIAGMEN! SA 786 36 971 68 1065
PHOSPHATE FERTILIZERS SA 27 293 2808
DIAS INTERBANK SYSTEMS SA 111 213 1140
NATIONAL INSURANCE SA 249117 § 450 7768
ETHNODATA SA 2237 99 2224
NBG TRAINING CENTRE SA 545 254 325 217
PELLA SA 3 10 40 293
ELSA SA 5673 32 290
KADMOS SA 227 6
LARKO 1030
SIEMENS TELEINDUSTRIAL SA 989 11 12 31190
"TEIRESIAS" SA 348 1684 44 1600
NATIONAL REAL ESTATE SA 6 28 324 46 2 860

Total 646 488 1609 240 52 435 116 047 283 084
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9.Profile of Group Companies




NBG ANNUAL BULLETIN 2003 99

9.1 Financial sector companies

ATLANTIC BANK OF NEW YORK (ABNY)

A subsidiary company headquartered in New York. The company was established in 1953 and
National Bank of Greece owns 100% of its share capital. ABNY ranks amoung the 20 biggest
commercial banks of New York offering a full range of commercial and retail banking services to
its customers. Its network comprises 23 branches located in districts with a large Greek
population {in New York and Boston). in addition, it controls 5 companies involved in leasing,
franchising, real estate and insurance premium financing.

In 2003, ABNY acquired the New York branch of Allied Irish Bank (AIB) and established two
additional Manhattan branches, ABNY’s reported record earnings for 2003 (2003: $ 46.5 mio,
2002: $ 42.2 mio) illustrate its efforts to improve the quality of its sources of income and contain
its .operating costs, however the ongoing slide of the dollar by 17% against the euro (2003:
$/€ 0.79177, 2002: $/€ 0.95356) had an adverse translation effect on the results of the Group.

2003 2002 +% 2003 2002 1%
Key figures ($ thousands) (€ thousands)
Assets : 3067574 2755695 +11.3% 2428813 2627721  -7.6%
Equity 186 997 203 549 -6.1% 148 059 194 096 -23.7%
Share capital ‘ 7782 7782 . 6162 7421 -17.0%
Reserves 179 215 195 767 -85% 141897 186 675 -24.0%
Interest and similar income 127 817 129 792 -1.5% 101 202 123764 -18.2%
Profit before tax 46 539 42182 +10.3% 36 848 40223 -8.4%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG ” -
NBG direct participation (%) 100.0%
NBG indirect participation (%) ' -
Book value of shares held by the Group 54 912

THE SOUTH AFRICAN BANK OF ATHENS (SABA)

SABA, headquartered in Johannesburg, South Africa, was set up in 1947 with a view to serving
and supparting the business operations of the Greek community in the region. The NBG Group
has a 99.3% direct holding in SABA’s share capital.

SABA offers retail banking services in the four main metropolitan centers of South Africa
(Durban, Cape Town, Johannesburg and Pretoria) through a network of 12 branches. During
2003, SABA reorganized its branch network by closing down loss-making units and increased
its share capital with a view to reinforcing further its capital adequacy.
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Key figures (€ thousands)'” 2003 2002 %
Assets 61903 52 991 +16.8%
Equity 3439 2866  +20.0%
Share capital 845 610 +38.5%
Reserves 2594 2256 +15.0%
Interest and similar income 7774 5971 +30.2%
Profit before tax (1828) (2205) +17.1%

(1} 2003: ZAR/€ 0.12008, 2002: ZAR/€ 0.11100

Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 88.7%
NBG indirect participation (%) 10.6%
Book value of shares held by the Group 12902

NATIONAL BANK OF GREECE (CYPRUS) LTD

National Bank of Greece (Cyprus) Ltd is a commercial bank headquartered in Nicosia. National
Bank of Greece owns 100% of its share capital. The company offers a full range of banking
services and products with a focus on the tourist industry. It runs a network of 25 branches, 6
FX bureaus and 19 ATMs located around the country.

Despite the increased competition in the local market, the slowdown in tourist arrivals in Cyprus
and the adverse conditions in the local stock market, the bank improved its profitability showing
a growth in loans and deposits in the past year. During 2003, the bank set up its investment
banking division, following the transfer of the operations previously carried out by National
Securities Cyprus, which is in the process of liquidation.

Key figures (€ thousands) 2003 2002 1%
Assets 874 647 790202 +10.7%
Equity 59 060 52811 +11.8%
Share capital 39 224 40 128 -2.3%
Reserves 19 836 12683 +56.4%
Interest and similar income 48 064 50 303 -4.5%
Profit before tax 8 380 6686 +25.3%

(1) 2003: CYP/& 1.70541, 2002: CYP/€ 1.74471

Relationship with NBG (€ thousands) 2003
Dividends received by NBG : -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 39224

NATIONAL BANK OF GREECE CANADA

NBG Canada is a commercial bank headquartered in Montreal, Canada. The company was
established in 1982 and offers a wide range of commercial and retail banking services, though
its focus is on real estate financing. NBG Canada also conducts primary and secondary trading
in Greek Government securities. The company is 100% owned by National Bank of Greece and
its network comprises 10 branches.

In 2003, the bank upgraded its loan monitoring system aiming at improving the quality of its loan
portfolio and introduced new capital guaranteed products.
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Key figures (€ thousands) 2003 2002 +%
Assets 330 491 318478 +3.8%
Equity 27 959 24797  +12.8%
Share capital 11 396 11178 +2.0%
Reserves 16 563 13619 +21.6%
interest and similar income 18 936 18 120 +4.5%
Profit before tax 4121 4 100 +0.5%

(1) 2003: CAD/€ 0.61589, 2002: CAD/€ 0.60423

Relationship with NBG (€ thousands) 2003

Dividends received by NBG -

NBG direct participation (%) 100.0%

NBG indirect participation (%) -

Book value of shares held by the Group 16 628
STOPANSKA BANKA AD

Stopanska Banka is a commercial bank headquartered in Skopje, Former Yugoslav Republic of
Macedonia. In April 2000, NBG acquired 65% of Stopanska Banka’s share capital while it now
owns 71.2%. Stopanska is the largest bank in FYROM and offers retail banking services. Its
network comprises 25 branches and 27 cash desks.

During the year, the bank continued its loan portfolio clean-up program. Despite economic and
political instability, the bank's performance improved. The reorganization and restructuring of
the bank aiming at the regeneration of its business structures progressed in 2003. As part of
this process, the installation of SAP was completed. With a view to further containing its
operating costs the bank completed the first part of its VER scheme by which 191 of its
employees retired.

Key figures (€ thousands) " 2003 2002 1%
Assets 461 726 405 395 +13.9%
Equity 57 452 57 494 -0.1%
Share capital 58 788 58 968 -0.3%
Reserves (1 336) (1474) -
Interest and similar income 15 308 17 842 -14.2%
Profit before tax 107 {1 249) )

(1) 2003: MKD/€ 0.01632, 2002: MKD/€ 0.01637

Relationship with NBG (€ thousands) 2003

Dividends received by NBG -

NBG direct participation (%) 71.2%

NBG indirect participation (%) -

Book value of shares held by the Group 72010
BANCA ROMANEASCA

Banca Romaneasca is a commercial bank headquartered in Bucharest, Romania. It was
founded in 1993, and in 2003 NBG acquired 81.7% of its share capital. It has a network of 25
branches and employs 652 staff. The company was consolidated for the first time at 31
December 2003. lts profits for the year wee not included in the results of the group, as the
acquisition took place in December,
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Key figures (€ thousands) " 2003 2002 1%
Assets 161 158 164 159 -1.8%
Equity 17 332 21852 -20.7%
Share capital 11125 12 420 -10.4%
Reserves 6207 9432 -34.2%
Interest and similar income 18 738 21678 -13.6%
Profit before tax 4993 7 338 -32.0%

(1) 2003: ROL/€ 0.000025, 2002: ROL/€ 0.000036

Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 81.7%
NBG indirect participation (%) -
Book value of shares held by the Group 33177

UNITED BULGARIAN BANK (UBB)

UBB is a commercial bank headquartered in Sofia, Bulgaria. The company was established in
1993 following the merger of 22 Bulgarian banks, and in July 2000 NBG acquired 89.9% of its
share capital. As at 31 December 2003, its market shares in corporate lending and in retail were
11.2% and 13.8% respectively. It offers a full range of banking services through a network of
101 branches located around the country. it runs 28% and 33% of the country’s ATMs (328)
and POS (1 097) respectively.

Its corporate portfolio showed a substantial increase while its retail portfolio more than doubled
following the introduction of new retail products. In recognition of UBB’s growth dynamic and
strong capital base, Standard & Poor’s and Fitch increased its credit ratings to positive. UBB is
working closely alongside NBG’s branch in Sofia and the Group’s other subsidiary located there
(Interlease) for the development of the Group'’s operations in the Balkans.

Key figures (€ thousands) " 2003 2002 %
Assets 924821 835432 +10.7%
Equity 151877 129825 +17.0%
Share capital 38 843 38 864 -0.1%
Reserves 113 034 90 961 +24.3%
Interest and similar income 56 611 43 274 +30.8%
Profit before tax 39728 19 234 +106.6%

(1) 2003: BGN/€ 0.51133, 2002: BGN/€ 0.051181

Relationship with NBG (€ thousands) 2003
Dividends received by NBG 16 412
NBG direct participation (%) 89.9%
NBG indirect participation (%) -
Book value of shares held by the Group 211170
INTERLEASE AD i

Interlease was established in Bulgaria in 1995. The Bank owns 87.5% of its share capital. The
company offers primarily industrial equipment leasing services and has a leading presence in
Bulgaria (its market share exceeds 80%). In 2002, it established Interlease auto, a fully owned
subsidiary specializing in car leasing with a view to penetrating this market. The substantial
growth in assets during 2003 reflects a growth of 46.6%, in terms of absolute prices, in the
leasing portfolio as well as improvements in its quality.
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Key figures (€ thousands) " 2003 2002 %
Assets 76 376 43 801 +74.4%
Equity 1629 175  +830.9%
Share capital 1777 1778 -0.1%
Reserves (148) (1603) -
Profit before tax 1676 903 +85.6%

(1) 2003: BGN/€ 0.51133, 2002: BGN/E 0.051181

Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 87.5%

NBG indirect participation (%) -
Book value of shares heid by the Group 1015

NBG INTERNATIONAL Limited
NBG International, headgquartered in London and 100% owned by the NBG Group, represents

the international investment-banking arm of the Group. The company was set up in 1896 to
further expand the Group’s investment banking activities abroad. It works alongside foreign
financial institutions to raise funds for Greek customers while it also assists foreign investors in
making placements in Greek stocks and bonds.

Key figures (€ thousands) " 2003 2002 +%
Assets 25 867 21 696 +19.2%
Equity 21139 19 327 +9.4%
Share capital 9932 10761 7.7%
Reserves 11 207 8 566 +30.8%
Profit before tax 4935 1530 +222.5%

(1) 2003: GBP/E 1.41884, 2002: GBP/€ 1.53728

Relationship with NBG (€ thousands) 2003

Dividends received by NBG -

NBG direct participation (%) 100.0%

NBG indirect participation (%) -

Book value of shares held by the Group 9932
NBG! JERSEY LTD

It was founded in 2000 by NBG International and is based in London. It is engaged in the
management of venture capital funds.

Key figures (€ thousands) 2003 2002 1%
Assets 6 8  -25.0%
Equity (41) (31) -
Share capital 0 0 -
Reserves 41) (31) -
Profit before tax {10) (26) R

(1) 2003: USD/€ 0.79177, 2002: USD/€ 0.95356

Relationship with NBG (€ thousands) 2003

Dividends received by NBG -
NBG direct participation {%) -
NBG indirect participation (%) 100.0%
Book value of shares held by the Group -
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NBGI PRIVATE EQUITY LTD

It was founded in 2000 by NBG International and is based in London, The company is engaged
in the management of venture capital funds amounting to € 100 mio, which it invests in private
medium-sized companies established in the UK and Western Europe.

Key figures (€ thousands) " 2003 2002 +%
Assets 528 509 +3.7%
Equity 139 156 -10.9%
Share capital . 142 154 -7.8%
Reserves (3) 2 -
Profit before tax 4 8 -50.0%

(1) 2003: GBP/€ 1.41884, 2002: GBP/€ 1.53728

Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) ) -

NBG indirect participation (%) 100.0%
Book value of shares held by the Group 142
NBGI Inc

A fully owned subsidiary of NBG International, this company was founded in 2000 and is
headquartered in New York. NBGI Inc. is the holding company of NBG Asset Management and
NBG Securities. Through NBG International, the Group owns the company’s entire share
capital.

Key figures (€ thousands) 2003 2002 %

Assets 892 1365 -34.7%
Equity 800 1202 -334%
Share capital 5780 6 866 -15.8%
Reserves (4 980) (5 664) -
Profit before tax (270) (502) -

(1) USD/€ 0.78177, 2002: USD/€ 0.95356

Relationship with NBG (€ thousands) 2003

Dividends received by NBG -
NBG direct participation (%) -
NBG indirect participation (%) 100.0%
Book value of shares held by the Group 8 549

NBG FINANCE PLC

NBGF, 100% owned by National Bank of Greece, was established in 1997 and is
headquartered in London. lts activities focus exclusively on the issuance and management of a
€ 750 mio subordinated loan and € 350 mio covered by NBG Funding Ltd.
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Key figures (€ thousands) " 2003 2002 1%

Assets 1105444 752919 +46.8%
Equity 280 125 +124.0%
Share capital 94 94 -
Reserves 186 31 +500.0%
Interest and similar income 31965 19 563 +63.4%
Profit before tax 222 22 +808.1%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%

NBG indirect participation (%) -
Book value of shares held by the Group 71

NBG FUNDING LTD

NBG Funding was founded in the UK in 2003. Its activities focus exclusively on the issuance of
the € 350 mio floating rate non-cumulative non-voting preferred securities (Tier | capital)
guaranteed by NBG.

Key figures (€ thousands) 2003 2002 1%
Assets 353 059 - -
Equity 37 - -
Share capital 10 R R
Reserves 27 - -
Profit before tax 27 - -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG . -
NBG direct participation (%) 100.0%
NBG indirect participation (%) . -
Book value of shares held by the Group : 10

NATIONAL MANAGEMENT AND ORGANIZATION COMPANY (ETHNOKARTA)

Ethnokarta, headquartered in Athens, was set up in 1971 by NBG and is 100% owned by it. Its
activities include the organization, monitoring and devefopment of activities relating principally to
consumer lending and, in particular, credit cards issued or represented by NBG (Ethnokarta,
MasterCard, and Visa), and the granting of personal and consumer loans.

Despite intense competition, the Group continues to lead the credit card market. The total
number of credit cards in circulation at 31 December 2003 was 1 486 000, up 35% on the
previous year. Ethnokarta has entered into agreements with various other companies for the
promotion and issue of branded credit cards (affinity cards).
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Key figures (€ thousands) 2003 2002 +%
Assets 35 491 35192 +0.8%
Equity 19405 17600  +10.3%
Share capital 19 869 19 869 B
Reserves (464) (2 269) -
Profit before tax 2594 {4 455) R
Relationship with NBG (€ thousands) 2003
Dividends received by NBG ' -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 23 328

ETHNIKI LEASING SA

Ethniki Leasing SA, headquartered in Athens, was established in 1990 by ETEBA, Crédit
Lyonnais, Slibail International and Banque Francoheliénique. NBG gradually acquired the
shareholdings of the other companies, and today owns 100% of the share capital of the
company. Ethniki Leasing, in collaboration with the Bank, offers fixed asset leasing services for
professional use by individuals and companies.

The rise in assets and profits reflect clearly the € 14.2 mio increase in business {1.5% increase
in contracts and 137% increase in value).

Key figures (€ thousands) 2003 2002 %
Assets 264996 173758  +52.5%
Equity 32535 30915 +5.2%
Share capital 26 415 26 415 P
Reserves 6120 4500 +36.0%
Profit before tax 2 539 2276  +11.6%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 93.3%
NBG indirect participation (%) 8.7%
Book value of shares held by the Group 29 348
NATIONAL SECURITIES SA

The company, headquartered in Athens and 100% owned by the NBG Group, was established
in 1990. It offers a full range of brokerage services covering the ASE and the ADEX. It also
offers underwriting, consultancy services, and institutional investor portfolio management.

During 2003, as a result of the good climate in the Greek capital markets the company boosted
its turnover by 84% thus increasing its market share by 3.7 percentage points (2003: 11.51%,
2002: 7.82%), ranking it among the market leaders.
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Key figures (€ thousands) 2003 2002 +%
Assets 282385 465151 -39.3%
Equity 23538 21748 +8.2%
Share capital 6 986 6 986 -
Reserves 16553 14762  +12.1%
Profit before tax 8777 1279  +586.2%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG

NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 18170

NATIONAL INVESTMENT COMPANY SA
The company, set up in 1980 and headquartered in Athens, is listed on the ASE. Its sole activity

is securities portfolio management. The NBG Group owns directly 36.4% of its share capital.
The other shareholders are primarily social security funds and the Postal Savings Fund.

Key figures (€ thousands) (€ thousands) 2003 2002 %
Assets 178 942 166 949 +7.2%
Equity 168 560 166 452 +1.3%
Share capital 166 380 238 677 -30.3%
Reserves 2180 (72 225) -
Profit before tax 12 537 (2 969) -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG

NBG direct participation (%) 36.4%
NBG indirect participation (%) -
Book value of shares held by the Group 138 422

DIETHNIKI MUTUAL FUND MANAGEMENT
Diethniki, headquartered in Athens and 100% owned by the NBG Group, was established in

1972. Diethniki markets and manages mutual funds that invest in Greece. It manages all the
mutual funds bearing the “Delos” brand name and offers products either through direct funds or
in combination with investment accounts. '

The company’s products are marketed through the branch network of NBG and the branches
and agents of Ethniki Insurance. In 2003, Diethniki's market share increased (2003: 25.26%,
2002: 16.67%), ranking it among the market leaders in Greece.
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Key figures (€ thousands) 2003 2002 +%
Assets 47 005 69 357 -32.2%
Equity 10 307 4034 +155.5%
Share capital 800 800 -
Reserves 9707 3434 +182.7%
Profit before tax 18 072 (3 723) -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 81.0%
NBG indirect participation (%) 19.0%
Book value of shares held by the Group 11176

NATIONAL MUTUAL FUND MANAGEMENT
National MF Management, headquartered in Athens and 100% owned by the NBG Group, was
established in 1993. The company markets and manages fixed-income mutual funds designed

to support business growth.

Key figures (€ thousands) 2003 2002 +%
Assets 1181 1201 -1.7%
Equity 1178 1194 -1.3%
Share capital 1172 1172 -
Reserves 6 22 -72.7%
Profit before tax {15) 10 -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 1175

NBG BANCASSURANCE

The company was established in 1998 in Athens. It provides insurance and reinsurance
services and the evaluation of insurance contracts, especially in relation to the provision of

housing loans.

Key figures (€ thousands) 2003 2002 +%
Assets 7173 20057  -64.2%
Equity 1069 1051 +1.7%
Share capital 300 300 -
Reserves 769 751 +2.4%
Profit before tax 1543 1288 +19.8%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG 798
NBG direct participation (%) 98.7%
NBG indirect participation (%) 0.3%
Book value of shares held by the Group 301
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NATIONAL REGIONAL DEVELOPMENT COMPANY OF NORTHERN GREECE SA VENTURE CAPITAL
The company was set up by National Bank of Greece, Commercial Bank of Greece, lonian

Bank, Thrace Paper Mills SA and Mihaniki SA in 1994. It provides advice on matters concerning
economic development in Northern Greece, with an emphasis on business plans for investment
subsidies, feasibility studies and the preparation of plans for participation in EU projects. Since
1998, the company has been involved in venture capital activities under L.2867/85. It is
headquartered in Thessalonica and has a branch in Komotini, Thrace. The Bank controls 65%
of the company's share capital.

Key figures (€ thousands) 2003 2002 %
Assets 8492 8 568 -0.9%
Equity : 8 361 8 393 -0.4%
Share capital 5870 5870 +0.0%
Reserves 2491 2523 -1.3%
Profit before tax 37 194 -80.9%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG 93
NBG direct participation (%) 65.0%
NBG indirect participation (%) -
Book value of shares held by the Group 4068

ETHNIKI KEFALAIOU SA

The company, 100% owned by NBG, was established in 1991 and is headquartered in Athens.
Its primary activity is to facilitate the liquidation of various assets held by the Bank. It manages
assets (such as land and buildings, funds, shares and securities) and liabilities (with an
emphasis on the liquidation of disputed balances). It is also involved in the liquidation of
companies in accordance with the provisions of Article 46a of L.1892/90. ‘
in 2003, stocks and securities management showed a marked increase in performance,
impacting on the company's results all round for the year.

Key figures (€ thousands) ) 2003 2002 1%
Assets 227 551 189 833 +19.9%
Equity 198786 184 682 +7.6%
Share capital 55824 55 824 -
Reserves 142962 128858  +10.9%
Profit before tax 40702 (47 433) -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%

NBG indirect participation (%) -
Book value of shares held by the Group 3326

ETHNIKI VENTURE CAPITAL MANAGEMENT SA

The company, headquartered in Athens, was established in 1999, though its business
operations effectively began in 2000. It belongs to NBG International, which owns its entire
share capital. The company provides financial advice on investment (in shares and other
securities) locally and abroad. The company has taken over responsibility for managing the
Group’s venture capital activities in Greece, the wider SE European region, and those parts of
western Europe where Greek businesses are active. Besides offering services to two Group
entities that operate as offshore funds in Cyprus, i.e. NBG Greek Fund and NBG Balkan Fund,
the company offers consulting services to three other investment firms of the Group, NBG
Technology Fund (jointly with Microsoft), Turkish Private Equity Fund, and NBG Emergin
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Europe Fund (to which the investments of NBG Balkan Fund have been transferred). Ethniki
Venture Capital Management reviews investments in all business sectors (with the exception of
shipping and real estate), focusing on high-tech industries, where there are substantial margins
for expansion and a need for high-risk funds.

At 31 December 2003, total invested funds amounted to € 10.9 mio, € 1.4 mio and € 4.5 mio for
NBG Greek Fund, NBG Balkan Fund/ NBG Emerging Europe Fund and NBG Technology Fund
respectively. These three venture capital funds have carried out 9 investments in 6 non-listed,
fast-growing Greek businesses, as well as in one Romanian, one US and one UK business.

In seeking out and assessing investment opportunities the company collaborates with other
Group companies, and the Credit Centers. Ethniki Venture Capital Management aims to
become a leading force in the venture capital market in Greece and SE Europe in general.

Key figures (€ thousands) 2003 2002 1%
Assets 2003 1703 +17.6%
Equity 1188 1044 +13.8%
Share capital 293 293 -
Reserves 895 751 +19.2%
Profit before tax 412 399 +3.3%
Relationship with NBG (€ thousands) 2003

Dividends received by NBG - -
NBG direct participation (%)

NBG indirect participation (%) 100.0%
Book value of shares held by the Group 271

NBG BALKAN FUND

The company operates in the venture capital market and is headquartered in Nicosia, Cyprus.
It was established jointly by NBG and ETEBA in 1998 under the name ETEBA Balkan Fund Ltd.
In 1999, it was renamed NBG Balkan Fund. [ts objective has been the investment of funds in all
types of business activity in the Balkans, Eastern Europe and the East Mediterranean. The
Bank has decided to wind up the company, and most of ifs investments have now been
transferred to NBG Emerging Europe Fund. The company still holds just one investment in
Romania. In 2003, its invested funds amounted to € 1.4 mio.

Key figures (€ thousands) 2003 2002 %
Assets 14 356 14 651 -2.0%
Equity 14 352 14 641 -2.0%
Share capital 5870 5870

Reserves 8482 8771 -3.3%
Profit before tax (289) (173) -67.1%
Ixéon sraipeiag pe ETE (oe yiA. €) 2003
Dividends received by NBG -
NBG direct participation (%) v 100.0%
'NBG indirect participation (%) -
Book value of shares held by the Group 5870

NBG GREEK FUND

The company is active in the venture capital market and is headquartered in Nicosia, Cyprus. It
was set up jointly by NBG and ETEBA in 1998 under the name ETEBA Greek Fund Ltd. In
1999, it was renamed NBG Greek Fund. It focuses on investing funds in non-listed Greek
companies. It invests primarily in shares arising from share capital increases by the companies
in which it invests. It also lends money in the form of convertible bonds. It should be noted that
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the company does not aim to obtain control of the companies in which it invests. During the year
under review, its investments amounted to € 10.9 mio.

Key figures (€ thousands) 2003 2002 1%
Assets 41690 41 590 +0.2%
Equity 40696 41580  -2.1%
Share capital 21929 18342  +19.6%
Reserves 18 767 23238 -19.2%
Profit before tax (884) (618) 43.0%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100%
NBG indirect participation (%) -
Book value of shares held by the Group 21929

INNOVATIVE ENTERPRISES SA

The company, headquartered in Athens, was established in 2002 by Ethniki Venture Capital SA.
It selects and supports innovative business plans by participating in the share capital of
companies up to the sum of € 300K. These funds can cover the initial operating requirements,
support market research and develop new products and services. The ultimate aim of
Innovative Enterprises is to achieve gains via the sale of its participation in such enterprises.

Key figures (€ thousands) 2003 2002 +%
Assets 5642 280 +1915.0%
Equity 5523 178  +3 002.8%
Share capital 4 400 813 +441.2%
Reserves 1123 (635) -
Profit before tax (442) (636) -
Relationship with NBG (€ thousands) 2003

Dividends received by NBG -
NBG direct participation (%) R

NBG indirect participation (%) 100.0%
Book value of shares held by the Group 4 304
ETEBA ROMANIA SA

ETEBA Romania was established in 1996 under the name S.C. Top Invest SA with the object of
offering investment services. In 1989, it was taken over by ETEBA. !t is headquartered in
Bucharest and offers a wide range of investment activities. It is active, inter alia, in buying and
selling securities on its own behalf and on behalf of third parties, in underwriting the placement
of securities from primary and secondary issues, agency and broking services, the custody of
funds and/or securities, the execution of orders in relation to the securities, the management of
personal securities portfolios, market making and the distribution of investment funds
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Key figures (€ thousands) " 2003 2002 1%
Assets 569 487  +16.8%
Equity 271 462 -41.3%
Share capital 530 764 -30.6%
Reserves (259) (302) -
Profit before tax (52) . (49) -

(1) 2003: ROL/€ 0.000025, 2002: ROL/€ 0.000036

Relationship with NBG (€ thousands) 2003

Dividends received by NBG -

NBG direct participation (%) 100.0%

NBG indirect participation (%) -

Book value of shares heid by the Group 818
ETEBA ADVISORY SRL

The company was set up in 2000 and is headquartered in Bucharest, Romania. It is a
subsidiary of ETEBA Romania and offers advisory services on investment activities that are not
directly related with the stock exchange. The company is currently in the process of liquidation.

Key figures (€ thousands) " 2003 2002 1%
Assets 2 11 -81.8% |
Equity “ 1 (13)  -107.7%
Share capital 89 105 -15.2%
Reserves . (88) (118) -
Profit before tax (6) (37) -

(1) 2003: ROL/€ 0.000025, 2002: ROL/€ 0.000036

Relationship with NBG (€ thousands) 2003
Dividends received by NBG ’ -
NBG direct participation (%) -

NBG indirect participation (%) 100.0%
Book value of shares held by the Group 89
ETEBA BULGARIA SA

The company was established in 1999 in Sofia, Bulgaria. Its principal activity is to provide a full
range of investment banking services.

It provides financial consultancy services for privatizations (either to the State or to the potential
buyer) and for acquisitions and mergers, brokers services for shares listed on the Sofia Stock
Exchange, and financial analysis for selected companies and sectors.

Key figures (€ thousands) 2003 2002 %

Assets 389 521 -25.3%
Equity 383 461 -16.9%
Share capital 588 588 -
Reserves . (205) (127) -
Profit before tax (75) (69) -

(1) 2003: BGN/E 0.51133, 2002: BGN/€ 0.51161

Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 92.0%
NBG indirect participation (%) 8.0%

Book value of shares held by the Group 592



NBG ANNUAL BULLETIN 2003 113

ETEBA ESTATE FUND LTD

Established in 1998 by ETEBA, ETEBA Estate Fund Ltd is headquartered in Nicosia, Cyprus. It
focuses on investing in companies that operate in the Balkans, the former USSR, Eastern
Europe and the East Mediterranean with a special emphasis on tourism and property
development. The company is currently in the process of liquidation.

Key figures (€ thousands) 2003 2002 %
Assets 2936 2934 +0.1%
Equity 2928 2927 -
Share capital 147 147 -
Reserves 2781 2 780 .
Profit before tax 1 (1) B
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%
NBG indirect participation (%) ) -
Book value of shares held by the Group 147

ETEBA EMERGING MARKETS FUND LTD

The company was established in 1998 by ETEBA and is headquartered in Nicosia, Cyprus. [t
focuses on investing in companies that operate in the Balkans, the former USSR, Eastern
Europe and the East Mediterranean, and specialize in high-tech and telecommunications
industries. The company is currently in the process of liquidation.

Key figures (€ thousands) 2003 2002 %
Assets 2936 2933 +0.1%
Equity 2928 2927 -
Share capital 147 147 R
Reserves 2781 2780 -
Profit before tax 1 {11) -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 147

ETEBA VENTURE CAPITAL MANAGEMENT COMPANY LTD

The company was established in 1998 by ETEBA. It is based in Nicosia, Cyprus, and is active
in the management and investment decisions for the two funds that are located in Cyprus
(ETEBA Emerging Market Funds Ltd and ETEBA Estate Fund Ltd). The company is currently in
the process of liquidation.
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Key figures (€ thousands) 2003 2002 +%
Assets 2 2 -
Equity (6) (5) -
Share capital 18 18 -
Reserves (24) (23) -
Profit before tax 1) (10) -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 18

NBG LUXEMBOURG HOLDING S.A.

The company, established in 2001, is headquartered in Luxembourg. 1t manages the mutual
funds of NBG International Funds-SICAV, a line of umbrella funds that invest in foreign
securities.

Key figures (€ thousands) 2003 2002 +%
Assets 569 237 +140.1%
Equity 427 182  +134.6%
Share capital 75 75 -
Reserves 352 107 +229.0%
Profit before tax 246 110 +123.6%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 94.7%
NBG indirect participation (%) 5.3%
Book value of shares held by the Group 75

NBG LUXFINANCE HOLDING S.A.
The company, established in 2001, is headquartered in Luxembourg. It manages the mutual
funds of NBG Synesis Funds-SICAV, a line of umbrella funds that invest in foreign securities.

Key figures (€ thousands) (€ thousands) 2003 2002 +%
Assets 1281 778 +64.7%
Equity 1095 613  +78.6%
Share capital 75 75 -
Reserves 1020 538 +89.6%
Profit before tax 482 453 +6.4%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 94.7%
NBG indirect participation (%) 5.3%

Book value of shares held by the Group 75




NBG ASSET MANAGEMENT S.A.S.

The company, established in 2002, is headquartered in France.
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It aims to generate and

manage mutual funds that invest in international money markets. lts share capital, which totals
€ 55,000, is owned 100% by NBG. ltis currently in the process of liquidation.

Key figures (€ thousands) 2003 2002 1%
Assets 54 56 -3.6%
Equity 54 56 -3.6%
Share capital 55 55 R
Reserves (1) 1 -
Profit before tax (2) 1 -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 56

NBG INTERNATIONAL ASSET MANAGEMENT S.A.S.

The company, headquartered in France, was established in 2002.

Its objective has been to

generate and manage mutual funds and private and institutional investor portfolics. Its share
It is currently in the process of

capital, which totals € 1.5 mio, is owned 100% by NBG.
liquidation.

Key figures (€ thousands) 2003 2002 +%
Assets 1308 1554 -15.8%
Equity 1308 1323 -1.1%
Share capital 1 500 1500 .
Reserves (192) 77 .
Profit before tax (15) {(177) -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 1500

NBG MANAGEMENT SERVICES

It was established in 2000 in Nicosia, Cyprus. It provides management services to the rest of

the Group companies.

Key figures (€ thousands) 2003 2002 +%
Assets 1986 1458 +36.2%
Equity 1945 1427  +36.3%
Share capital 75 90 -16.7%
Reserves 1870 1337 +39.9%
Profit before tax 542 480 +12.9%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Book value of shares held by the Group 938
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NATIONAL SECURITIES CYPRUS
The company was established in 1998 and is headquartered in Nicosia. It operates under the

legal framework applicable to member companies of the Cyprus Stock Exchange (CSE). The
company offers a full range of brokerage services as well as underwriting services for
companies seeking listing on the CSE. It also provides analyses on the performance of CSE-
listed securities.

In 2003, the decision was taken to dissolve the Company and its operations were transferred to
NBG Cyprus.

Key figures (€ thousands) " 2003 2002 1%
Assets 2 844 -99.8%
Equity 2 844  -99.8%
Share capital 2 872 -99.8%
Reserves 0 (28) -
Profit before tax 0 (120) -
(1) 2003: CYP/E 1.70541, 2002: CYPIE 1.74471

Relationship with NBG (€ thousands) 2003

Dividends received by NBG -
NBG direct participation (%) -
NBG indirect participation (%) 100.0%
Book value of shares held by the Group 155
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9.2 Companies of the non- financial sector which were consolidated with
the equity method

ETHNIKI HELLENIC GENERAL INSURANCE SA

The company was established in 1891 in Athens. The direct and indirect participation of
National Bank of Greece in its equity amounts to 76%. Ethniki Insurance is the Group's
representative in the domestic insurance market. It issues policies covering a wide range of risk
(life, health, fire, calamity, credit, aircraft, hull and cargo) and enjoys strong reinsurance backup
via world-class companies active principally in Europe.

The company offers its products through a network of 58 branches, 124 insurance offices and
1 330 insurance brokers located throughout the country. According to the latest statistics, the
market share of Ethniki Insurance in the general insurance and life sectors was 19.9% and
16.8% respectively. For the year ended 31 December 2003, life insurance premia production
increased 4.2%, reaching € 228.9 mio (2002: € 219.7 mio), and general insurance premia
production increased 1.5%, reaching € 375.8 mio (2002: € 370.4 mio).

The forthcoming changes in the country’s insurance system should provide new opportunities
for the private insurance sector in Greece. It is expected that the new pension system being
planned for the country will provide for the participation of private insurance companies in
supplementing workers' pension levels, where employees wish to have such cover. A
significant increase in insurance demand is expected to occur with the preparations for the 2004
Athens Olympics. To facilitate the company's expansion and further boost its profitability,
emphasis is being placed on enhancing its real estate and cost containment. In addition, in
view of the company's expansion in SE Europe, it set up jointly with NBG Cyprus two
subsidiaries in Cyprus active in the life and general insurance sectors respectively. At the same
time, the company is active in Romania via Societate Comerciala de Asigurare Reasigurare
Eleno-Romana Garanta SA, in which it holds a majority stake.

Key figures (€ thousands) 2003 2002 %
Assets 1590 481 1319 584 +20.5%
Equity 271719 89132 +204.9%
Share capital 114 762 71726 +60.0%
Reserves 156 957 17406  +801.7%
Profit before tax 17 250 3278 +428.2%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 76.0%
NBG indirect participation (%)

Book value of shares held by the Group 214 209

NATIONAL REAL ESTATE

The company was set up in 1905 in Athens in order to establish, construct and utilize general
warehouses in Greece and to participate in sectors relevant to its main activity, i.e. receiving,
storing and managing goods, issuing storage titles, and so on. The Company has branches in
various locations around the country, with central warehouses in Athens, Piraeus, Thessaloniki,
Volos and Skidra, and modern storage facilities in Magoula, Attica, which are reguiarly
expanded and upgraded. Since May 2000, the company’s goals were broadened so as to
enable it to buy, sell and utilize real estate, for which purpose it acquired four other Group
companies operating in the same business area. NBG directly and indirectly halds 79.6% of the
company’s share capital. In 2003, the company posted a 19% increase in turnover (from € 11.6
mio in 2002 to € 13.8 mio in 2003) and an average 87.2% utilization of its total storage space.
In 2003, the company significantly expanded its storage capacity with the construction of new
storage facilities with a total floor space of 54 000 square metres in Magoula. This space has
been leased to the Athens Olympics 2004 for the Olympics Supplies Center, whose task is to
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store and move all the equipment needed for the Olympic Games. It is also planned to expand
further the covered storage space at Sindos, Thessaloniki. These improvements, alongside the
provision of complex services (combined distribution, third-party logistics, and so on), should
enable the company to boost its market share still further to around 50%.

Key figures (€ thousands) 2003 2002 +%
Assets 336 395 280 497 +19.9%
Equity 322 441 274 169 +17.6%
Share capital 49 086 49 086 -
Reserves 273 355 225 083 +21.4%
Profit before tax 10 806 2451  +340.9%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG 781
NBG direct participation (%) 79.6%
NBG indirect participation (%) - -
Book value of shares held by the Group 314 102

ASTIR PALACE VOULIAGMENIS SA

The company was set up in 1998 with the separation of the Vouliagmenis hotel complex from
Astir Hotel SA. It provides tourism and hotel related services. It runs three hotels (Arion,
Nafsika and Aphrodite) that provide top-quality hotel services to individuals and corporations
alike, with full conference and leisure facilities.

Astir Palace is a luxury hotel in the greater Athens area, but is the only one that combines the
facilities of a resort and business hotel. The company's clientele consists principally of
individual clients (not groups) and conventions. This enables it to operate without depending on
tour operators, and to follow an independent strategy and pricing policy.

On September 1, 2003, the Arion and Nafsika hotel units were closed down for renovation and
repairs in preparation for opening up for the Athens Olympics. The facilities overalt will be
upgraded, the conference center extended, room space enlarged, and the surrounding open-air
spaces improved. The resulls of the company were adversely affected by the general
slowdown in tourism in the Athens area last year, which impacted the luxury hotel sector in
particular.

Since July 2000, the company’s stock has been listed on the ASE. NBG holds directly and
indirectly 76.7% of the company's total share capital

Key figures (€ thousands) 2003 2002 +%
Assets 158 280 147 937 +7.0%
Equity 151 245 137 184 +10.2%
Share capital 106 500 106 500 -
Reserves 44 745 30 684 +45.8%
Profit before tax (155) 7 340 -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG 2725
NBG direct participation (%) 76.7%

NBG indirect participation (%) -
Book value of shares held by the Group 116 080
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ASTIR ALEXANDROUPOLIS SA

The company was set up in 1998 as a result of the split of the Alexandroupolis complex from
Astir Hotels SA. It owns and manages a hotel of the same name in Alexandroupolis in northern
Greece.

Key figures (€ thousands) 2003 2002 %
Assets 4710 4930 -4.5%
Equity 4281 4 448 -3.8%
Share capital 4017 4017 -
Reserves 264 431 -38.7%
Profit before tax (149) (113) .
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%

NBG indirect participation (%) -
Book value of shares held by the Group 4281

GRAND HOTEL - SUMMER PALACE SA




The company was established in 1960 in Athens. It manages a hotel of the same name in
Rhodes.

Key figures (€ thousands) 2003 2002 1%
Assets 12382 11 906 +4.0%
Equity 6715 6419 +4.6%
Share capital 6 279 6279 -
Reserves 436 140 +211.4%
Profit before tax 1226 1024 +19.7%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%
NBG indirect participation (%) -
Baok value of shares held by the Group 6720
ETHNODATA SA

The company, headquartered in Athens, was set up in 1981. It offers information systems
consulting services, software development and training related to information systems and
multimedia. Its clientele includes large banks, the Hellenic Bank Association, OTE telecom,
Local Government agencies, and 30 large pension funds, insurance companies, hotel
enterprises and hospitals. NBG holds directly or indirectly the entire share capital of the
company.

In view of the upgrade in computer systems (installation and back-up for the Globus program) at
NBG's subsidiary banks in Bulgaria (UBB) and the Former Yugoslav Republic of Macedonia
(Stopanska Banka), Ethnodata set up two new affiliates in Sofia and Skopje (e-Formation Sofia
and e-Formation Skopje), jointly with Informer and Planet. In 2003, Ethnodata acquired
informer’'s and Planet’s stakes in these companies. Furthermore, with a view to better serving
the Group's operations, it has also set up an IT consulting company, Ethnoplan SA.

Key figures (€ thousands) 2003 2002 +%
Assets 6 894 7376 -6.5%
Equity 6336 6 901 -8.2%
Share capital 6153 8153 -
Reserves 183 748 -75.5%
Profit before tax (459) (173) -
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 98.4%
NBG indirect participation (%) 1.6%

Book value of shares held by the Group 6 336
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KADMOS SA

The company was set up in 1993 in Athens. It owns an acrylic fiber processing plant in Stylida,
which is currently inactive.

Key figures (€ thousands) 2003 2002 +%
Assets 1635 1694 -3.5%
Equity 1632 1683 -3.0%
Share capital 1753 1753 -
Reserves (121) (70) -
Profit before tax 18 79 -77.2%
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 100.0%

NBG indirect participation (%) -
Book value of shares held by the Group 1632

TRAINING CENTER SA

The Training Center was set up in Athens in 1994. It organizes seminars and provides training
services in a modern convention and training center covering an area of 7 300 square meters
located in privately owned land in Glyfada.

Key figures (€ thousands) 2003 2002 %
Assets 1033 1307 -21.0%
Equity 210 288 -27.1%
Share capital 120 120 +0.0%
Reserves 90 168 -46.4%
Profit before tax (78) (20) R
Relationship with NBG (€ thousands) 2003
Dividends received by NBG -
NBG direct participation (%) 98.0%
NBG indirect participation (%) 2.0%

Book value of shares held by the Group 213




10. Strategy of the NBG Group
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As part of the new philosophy we have forged and implemented, one of our key priorities is the
provision of top quality financial services, which aim principally at enhancing customer
satisfaction.

The principal features of this business strategy include direct contact with customers, whether
individuals or firms, so as to understand their needs and to respond swiftly and effectively to
these needs by offering the right mix of products and services. The customer is now firmly at the
center of the Group's focus.

Indeed, we believe that building a strong relationship with the customer is a key factor in the
creation of value, generating benefits for all concerned: shareholders, employees and
customers.

Customer focus

As the largest and oldest financial Group in Greece, NBG holds a significant comparative
advantage in the implementation of its customer-oriented strategy vis-a-vis the other banking
institutions operating in the country: a very broad customer base. This broad deposit base,
together with the Group's leading position in housing credit and insurance operations, provides
a solid foundation on which to build and expand banking activities, equipped as we are with in-
depth knowledge of the needs of the Greek household.

Our primary concern is to retain the special relationship that we have with the Greek family by
enhancing customer satisfaction. In this way we can gradually shift the orientation of our fending
activities from a product focus to a client focus.

Retail banking

The Greek economy is expected to continue to achieve strong growth in the years ahead. With
the retail-banking sector in Greece still lagging well behind the euro-area average in terms of
credit outstanding, it is important to seize the opportunities presented by this favorable
macroeconomic and banking environment.

In response to the needs of Greek households, we offer a wide range of banking products and
services to our customers, including consumer and investment products, and insurance against
future risks. The favorable response of the public is reftected in the high growth in mortgage and
consumer loans and, above all, new disbursements, which climbed to historic highs in 2003,
affirming our leading position in the market.

The strong performance presented by retail banking in recent years stems largely from the
effective leverage of our broad customer base to increase our cross-selling potential, with the
result that today the number of products per customer is only slightly below the European
average. Furthermore, the existence of long-term historical data with regard to the
creditworthiness of the greater part of the economically active population of the country is a
particularly important advantage for the Bank. This takes on especial significance within an
environment of high loan growth and the nascent implementation of the interbank data system
on customer creditworthiness.

Given the fact that many small businesses in Greece are family businesses, we have, since
2002, incorparated lending to small businesses within our retail banking operations in order to
better serve such firms, offering flexible loan packages tailored to their needs. The results of this
policy have been impressive, with the credit outstanding to this market segment achieving
growth of 65% in 2003.

Corporate credit

in the corporate banking sector, NBG operates as a corporate advisor, lender and partner. We
provide solutions that are tailored to the needs of each individual firm, and can be depended on
to stand by our customers.

We aim at expanding further our lending and associated banking operations to medium-sized
enterprises — the backbone of the Greek economy — and thereby contribute to the development
of the sector. In 2003, the Bank succeeded in growing its medium business customer base by
16%, while the loan balance rose by 20%. As we attract new customers via the provision of
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tailor-made solutions, we are increasingly becoming a principal source of support to businesses
and their growth plans.

Lastly, in the sphere of large corporate financing, we pursue a conservative grawth policy,
chiefly by participating in syndicated loans, which reduces the risk undertaken and maximizes
the benefits of cross-selling.

Asset management

Management of customer assets is a key strategic orientation of NBG and is closely linked to
our large deposit base. The offering of alternative investment products aims at satisfying
demand for higher returns and for investment diversification by Greek households. '

In 2003, there has been a shift from deposits and especially from repos and time deposits
towards guaranteed capital deposit products and mutual funds. This development and the
general effort to attract asset management customers have enabled us to develop a more
stable income source in the form of commissions and boost the Group’s mutual fund assets by
81.5%. The Group's market share of mutual funds under management increased from 16.7% in
2002 to 25.3% in 2003.

Insurance

The insurance sector is still relatively undeveloped in Greece and the insurance market lags far
behind future needs. Growth in private insurance in Greece and the need for fuller insurance
cover are likely to lead to very substantial increase in demand in the years ahead. The Group is
aware of the very substantial growth prospects in the sector and, via its subsidiary Ethniki
Hellenic General Insurance, provides a wide spectrum of modern insurance products that aim to
meet the growing needs of Greek families and businesses.

Staff and the strength of the branch

Qur strengths lie in our workforce, our broad presence throughout the country, and our
contribution to the ecanomic life of the communities, large and small, in which we operate.
Within the context of our new strategy, a wide-ranging program of operational restructuring at
branch level in Greece and abroad was brought to completion in 2003. it aims at concentrating
our focus on the customer and enhancing services. The restructuring has led to the creation of
more functional spaces in which to receive and serve customers, and staff training has focused
on promoting the new strategy, attracting and serving a greater number of customers and, at
the same time, improving employee efficiency.

By the end of 2003, the branch network posted a substantial increase in productivity, attracting
new custom and boosting cross selling, while the quality of services offered continued to show
strong improvement.

The application of a uniform system of incentives for staff together with a new system for setting
targets with the participation of the network aims at increasing turnover, strengthening the bank-
customer relationship, reducing operating costs, and enhancing efficiency.

Prudent risk management in an expanding market

Alongside the upgrade of the branch network and the promotion of alternative distribution and
customer service networks, a core feature of our strategy has been the centralization of loan
approval procedures.

The very low level of new problem loans in recent years has been largely the result of the
application of modern systems for assessing and managing risk in the loan portfolio. All loans,
whether to individuals or businesses, are assessed on the basis of the latest statistical models.
The Bank has been the pioneer among Greek banks in its market risk management. This is
evident from the fact that the Bank of Greece has approved our internal VaR model for
calculating capital requirements to cover market risk in the trading portfolio. To date, National
Bank of Greece is the only Greek bank to have received supervisory authority approval for its
internal risk assessment system.

Furthermore, one of our policy constants has been the reduction of interest rate risk. Over the
course of the past few years, interest rate risk in the fixed income portfolic has been greatly
minimized, principally through the use of derivatives.
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Expanding into new markets, SE Europe

One of our key strategic aims over the past few years has been expansion into SE Europe with
a view to forging the Bank into a regional banking force with access to a population of 55
million, many times that of Greece. With the acquisition of Banca Romaneasca in Romania in
2003, we completed our round of acquisitions in the region whereby we have succeeded in
developing a strong regional profile. The Group's assets in SE Europe represent just 3.5% of its
total.

Henceforth, our prime strategic objective in SE Europe will be to gradually and cautiously grow
our retail banking operations, applying the successful model we have developed for Greece to
these new banking markets. As the economies of the region gradually converge to the rest of
Europe, we aim to develop the opportunities created by the rapid growth of banking operations
in the countries concerned.

The Group is active also in Europe and the US via our international branch network and
subsidiary companies. The branch network of our subsidiary Atlantic Bank of New York was
extended in 2003 through the acquisition of Allied Irish Banks' Manhattan branch. We intend to
maintain our presence in the major financial markets, offering to international investors our
experience in management of domestic and regional risk, and in turn deriving know-how from
the global banking market.

Growing our operations and core profitability

The Group's strategy is oriented towards growing those banking operations that generate
recurring returns, after adjusting for risk.

In order to achieve such results, we are not only concentrating on the growth of operations. We
are also aiming to create an organizational and operational structure that can compete
effectively on a European level. The restructuring of our branch network and the special focus
on the quality of services provided, and the linking of pay, targets and results, are some of the
measures designed to boost productivity and efficiency. At the same time, we have moved
ahead with changes in our operations that will ensure effective risk management and the right
pricing policy.

In short, NBG aims to grow its operations by strengthening its core profitability and diversifying
its sources of income, thereby enhancing shareholder value.




11. Regulatory regime
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11.1 Regulation and Supervision of banking in Greece

The Bank of Greece is the central bank in the Hellenic Republic. It is exclusively responsible for
the licensing and supervision of credit institutions in Greece, with a view to securing the stability
of the credit system and protecting depositors. Apart from granting banking licenses the central
bank issues guidelines relating to the operations, capital adequacy, risk exposure and
investment activities of credit institutions.

Greece has incorporated into its legislation all the key EU directives on regulation of credit
instifutions, including:

¢ The own Funds Directive (EU Council Directive 89/299), which sets out the level of
own funds to be maintained by banks for the purpose of assessing their solvency, was
adopted by Greek legislation by virtue of Bank of Greece Governor's Act
2053/18.03.1992.

¢ The Second Banking Directive (Council Directive 89/648), which was adopted by
Greek legislation by L.2076/1992 on "Banking Practices and Related Provisions".

e The Solvency Ratio Directive (Council Directive 89/647), which was adopted by Greek
legislation by virtue of Bank of Greece Governor’'s Act 2054/18.03.1992, as amended
by Bank of Greece Governor’s Act 2479/01 and 2512/02.

e The "Large Exposures Directive" (Council Directive 92/121) on the supervision of large
exposures of credit institutions, which was adopted by Greek legislation by virtue of
Bank of Greece Governor’s Act 2246/93.

e The Second Consolidated Supervision Directive (Council Directive 92/30), on the
supervision of credit institutions on a consolidated basis (amending the First
Consolidated Supervision Directive), put into effect by virtue of Presidential Decree
267/1985.

» The Capital Adequacy Directive (Council Directive 93/6), adopted by Greek legislation
by L.2396/1996 and 2937/2001, and Bank of Greece Governor’'s Act 2397/96 on the
capital adequacy of credit institutions, as amended by Bank of Greece Governor's Act
2494/02.

The central bank is empowered to inspect the books and records of credit institutions for
possible violations. Furthermore, its internal regulations reinforce its independence vis-a-vis the
government and give it the authority to impose, should the need arise, penalties on credit
institutions and thus ensure good supervision.

11.2 Requirements

All credit institutions operating in Greece are required tc provide the central bank with the
information stipulated by the Acts of the Governor of the Bank of Greece relating to

e credit control, solvency, liquidity and profitability (Acts 1312/88 and 1313/88)
on both a stand alone and a consolidated basis,

s supervision of their exposure to open currency positions (Act 2291/94),
s supervision of liquidity (Act 2156/92),

¢ adequacy of provisions for their lending activities and large exposures (Acts
2442/99, 2513/03 and 2246/93, and Decisions of the Committee for Banking
and Credit Affairs 485/91 and 540/94),

e  deposit and lending rates (Acts 2496/28.05.2002),
¢ credit exposures to residents abroad (Act 2520/03) on a consolidated basis.

Credit institutions are also obliged to comply with provisions regarding transparency of
procedures and the terms of transactions with the public (Act 2501/02).
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Furthermore, they must comply with the provisions of Articles 5 and 6 of L.2145/1993, by virtue
of which the basis provisions of EC Directive 91/308 on money laundering were incorporated
into Greek legislation. The main provisions of Greek legislation 6n money laundering
(L.2331/1995) are as follows:

s Money laundering is a criminal offence.

e Persons subject to the law include, inter alia, credit institutions, mutual fund
management companies and insurance undertakings.

+ Financial institutions (and other entities) are required to retain documents and notify
authorities of Suspicious transactions.

Responsibility for the enforcement of law rests with the Bank of Greece, the Athens Stock
Exchange, the Capital Market Commission and certain ministries.

Credit institutions must obtain approval from the central bank prior to acquiring a holding
exceeding 10% (directly or indirectly) of the share capital of financial services companies and of
those belonging to specific sectors. Pursuant to article 16 of L. 2076/92, holdings in other non-
financial sector companies cannot exceed 15% of a bank's equity per company or 60% of a
bank's equity in aggregate.

Furthermore, new and significant holdings (concentrations) must be reported to the Greek
Competition Committee, which is supervised by the Ministry of Development, in accordance with
Greek Law 703/77 as amended by L.2296/95 and L.2323/95. The Athens Stock Exchange and
the Capital Market Commission must be notified once specific holding percentage thresholds
are crossed with respect to listed companies.




12. Cash Flow Statements
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NATIONAL BANK OF GREECE SA
CASH FLOW STATEMENT 2003

Reg. No: 6062/06/B/86/01
€ thousands

2003 2002
Cash flows from operating activities
100 Cash Inflows
101 Interest and commissions (Income) 2500472 2753054
102 Income from securities 2958 7998
103 Other income 18 440 21161
104 Gains from financial operations 847 229 3503 145
105 Proceeds from sale of trading securities 744 802 768 574 585922
106 Proceeds from sale of government and other securities 25 831 681735
108 Increase in deposits - 532818
109 Plus: Decrease in accrued income 8749 5425
110 Minus: Decrease in deferred income (29 758) (68 953)
111 Plus: Decrease in other assets - 1500 626
111 Minus: Increase in other assets (18 817) -
112 Proceeds from sale of assets acquired through auction 40 404 21309
Total Cash Inflows (A100) 748 198 078 583 544 240
A 200 Cash Qutflows
201 Interest and commissions (Expenses) 1204 021 1574 046
202 General administrative expenses 815 350 817 445
203 Other expenses 25 516 56 702
204 Losses from financial operations 1118 065 3687 541
205 Purchase of trading securities 743 537 342 575 769 876
206 Purchase of government and other securities 9210 652 925
207 Loans issued 698 038 4053 318
208 Decrease in deposits 507 113 -
209 Plus: Increase in prepaid expenses - 15738
209 Minus: Decrease in prepaid expenses (30717) -
210 Plus: Decrease in deferred expenses 28 974 -
210 Minus: Increase in deferred expenses - (80 011)
211 Plus: Decrease in other liabilities 59 681 327773
212 Purchase of assets acquired through auction 907 546
213 Taxes 138 167 189 782
Total cash outflows (A 200) 748 111 667 587 065 681
Cash Flows from Operating Activities
(A100-A200)=A 86 411 (3 521 441)
B Cash Flows from Investing Activities
B 100 Cash Inflows
Proceeds from sale of securities, participations and
101 commercial paper i P 28864 45207
102 Proceeds from sale of intangible and fixed assets 10 410 18223
103 Income from participations and securities 33033 28694
104 Other income 7292 6823
Total Cash Inflows (B100) 79 599 98 947
B 200 Cash Outflows
201 Purchase of securities, participations and commercial paper 408 866 93625
202 Purchase of intangible and fixed assets 114 466 88477
Total Cash Qutflows (B200) 523332 182 102
Cash Flows from Investing Activities
(B100-B200)=B (443 733) (83 155)

Cash Flows carried forward (357 322) (3 604 596)
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Cash Flows brought forward (357 322) (3 604 596)
Cc Cash Flows from Financing Activities
(o4 100 Cash Inflows
102 Increase in subordinated liabilities 350 000 526 656
104 Proceeds from sale of treasury stock 445 5785
105 Increase in amounts due to financial institutions - 1453
Total Cash iInflows (C100) 350 445 533 894
(o4 200 Cash Outflows
201 Decrease in liabilities from debt securities 17 369 24 537
204 Purchase of treasury stock and bonds 2 -
205 Decrease in amounts due to financial institutions 10322 -
206 Interest of debt securities (expenses) 589 1599
207 Dividends 104 620 254 284
208 Appropriation of profit to personnel 15 000 4700
200 Board of Directors' fees 50 22
Total Cash Outflows (C200) 147 952 285142
Cash Flows from Financing Activities
(€100-C200)=C 202 493 248 752
CASH FLOWS OF THE BANK (A+/-B+/-C) (154 829) (3 355 844)
Plus: CASH AT BEGINNING OF YEAR 6176729 9427020
Plus: CASH AT BEGINNING OF YEAR OF COMPANIES ) 105 553
ABSORBED DURING THE YEAR
CASH AT END OF YEAR 6 021 900 6176 729

Athens, 29 March 2004

THE GOVERNOR THE DEPUTY GOVERNOR THE CHIEF FINANCIAL THE MANAGER OF THE
AND CHAIRMAN OFFICER FINANCIAL & MANAGEMENT
ACCOUNTING DIVISION

EFSTRATIOS-GEORGIOS THEQODOROS N. PANTALAKIS ANTHIMOS C. THOMOPOULOS IOANNIS P. KYRIAKOPOULOS
A. ARAPOGLOU

AUDITORS’ REPORT
To the Shareholders’ of National Bank of Greece S.A.

We have audited the above Statement of Cash Flows of "National Bank of Greece SA” for the year ended
31 December 2003, which derives from the books, records and the audited financial statements of the Bank
on which we have issued our auditors’ report dated 12 February 2004.

In our opinion, the above Statement of Cash Flows presents the cash inflows and the cash outflows of the
National Bank of Greece operations for the year then ended.

Athens, 30 March 2004
CERTIFIED PUBLIC ACCOUNTANTS - AUDITORS

SPYROS D. KORONAKIS GEORGIOS KIRBIZAKIS GEORGIOS D. KAMBANIS
Reg. No 10891 Reg. No 16181 Reg. No 10761

SOL S.A. CPA Deloitte.
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NATIONAL BANK OF GREECE SA
CONSOLIDATED CASH FLOW STATEMENT 2003
Reg. No: 6062/06/B/86/01

€ thousands
2003 2002
A Cash flows from operating activities
A 100 Cash Inflows
101  Interest and commissions (Income) 2948 992 3 167 699
102 Income from securities 9038 9505
103 Other income 37094 38 102
104 Gains from financial operations 1449118 4202738
105 Proceeds from sale of trading securities 746 591 488 576 590 271
106 Proceeds from sale of government and other securities 40 596 711031
108 Increase in deposits - 591427
109 Plus; Decrease in accrued income 13627 3328
110 Minus: Decrease in deferred income (9958) (25 401)
111 Plus: Decrease in other assets - 1523420
111 Minus: Increase in other assets (17 086) -
112 Proceeds from sale of assets acquired through auction 41748 24019
Total Cash Inflows (A100) 751 104 655 586 836 139
A 200 Cash Outflows
201 Interest and commissions (Expenses) 1230310 1651 881
202 General administrative expenses 1014233 1016185
203 Other expenses 28413 60 247
204 Losses from financial operations 1741724 4416 860
205 Purchase of trading securities 745272189 578 165811
206 Purchase of government and other securities 21938 662310
207 Loans issued 837 837 4087 910
208 Decrease in deposits 782 200 -
209 Minus: Decrease in prepaid expenses (26 397) (15 147)
210 Plus: Decrease in deferred expenses 38 541 -
210 Minus: Increase in deferred expenses - (37 458)
211 Plus: Decrease in other liabilities 261051 -
211 Minus: Increase in other liabilities - (116 163)
212 Purchase of assets acquired through auction 7301 1441
213 Taxes 165 106 234 593
Total Cash Outflows (A200) 751374 446 5980 128 480
Cash Flows from Operating Activities
(A100-A200)=A 9 (269 791) (3 292 341)
B. Cash Flows from Investing Activities
B 100 Cash Inflows
Proceeds from sale of securities, participations and commercial 44171 61689
101 paper
102 Proceeds from sale of intangible and fixed assets 50 143 51607
103 Income from participations and securities 22553 16 826
104 QOther income 5919 5766
Total Cash Inflows (B100) 122786 135 888
B 200 Cash OQutflows
201 Purchase of securities, participations and commercial paper 282 053 86 227
201A  Purchase of shares in affiliated companies 44 403 64 985
202 Purchase of intangible and fixed assets 350 861 267 358
Total Cash Outflows (B200) 677 417 418 570
Cash Flows from Investing Activities (554 631) (282 682)

(B100-B200)=B
Cash Flows carried forward (824 422) (3 575 023)
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Cash flows brought forward (824 422) (3 575 023)
C. Cash Flows from Financing Activities
[of 100 Cash Inflows
102 Increase in subordinated liabilities 350 000 544 622
104 Proceeds from sale of treasury stock 7457 6003
105 [crease in amounts owed to credit institutions 130 600 -
106 Subsidies collected 2200 -
Total Cash Inflows (C100) 480 257 550 625
c 200 Cash Outflows
201 Decrease in liabilities from debt securities 17 344 50459
204 Purchase of treasury stock 5719 3092
205 Decrease in amounts due to financial institutions - 251 366
206 Interest of debt securities (expenses) 32323 4221
207 Dividends 104 453 235325
208 Appropriation of profit to personnet 16 450 4930
209 Board of Directors' fees 50 22
Total Cash Outflows (C200) 176 339 549 415
Cash Flows from Financing Activities
(C100.C200)=C 9 313918 1210
CASH FLOWS OF THE BANK (A+/-B+/-C) (510 504) (3573 813)
Plus: CASH AT BEGINNING OF YEAR 6469 129 9928 463
Plus: CASH AT BEGINNING OF YEAR OF COMPANIES
CONSOLIDATED FOR THE FIRST TIME 201 768 114 479
CASH AT END OF YEAR 6 160 393 6 469 129
Athens, 29 March 2004
THE GOVERNOR THE DEPUTY GOVERNOR THE CHIEF FINANCIAL THE MANAGER OF THE

AND CHAIRMAN

EESTRATIOS-GEORGIOS THEODOROS N. PANTALAKIS
A. ARAPOGLOU

OFFICER FINANCIAL & MANAGEMENT
ACCOUNTING DIVISION

ANTHIMOS C. IOANNIS P. KYRIAKOPOULOS

THOMOPOULOS

AUDITORS' REPORT

To the Shareholders’ of National Bank of Greece S.A.

We have audited the above Consolidated Statement of Cash Fiows of "National Bank of Greece SA™ for the
year ended 31 December 2003, which derives from the books, records and the audited consolidated
financial statements of the Bank on which we have issued our auditors’ report dated 12 February 2004.

In our opinion, the above Consolidated Statement of Cash Flows presents the cash inflows and the cash
outflows of the National Bank of Greece operations for the year then ended.

Athens, 30 March 2004
CERTIFIED PUBLIC ACCOUNTANTS - AUDITORS

SPYROS D. KORONAKIS GEORGIOS E. KIRBIZAKIS GEGCRGIOS D. KAMBANIS
Reg. No 10991 Reg. No 16181 Reg. No 10761

SOL S.A. CPA Deloitte.
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13. 1 Financial Statements 2003
of the Bank and the Group




NATIONAL BANK OF GREECE S.A.
(REG. No 6062/06/B/88/01)
FINANCIAL STATEMENTS AS AT 31 DECEMBER 2003
{In thousand euro)

ASSETS 31.12.2003 31.12.2002

1. Cash in hand, balancas with central banks 985435 665.799

2. Treasury bllis and other bil's efigible for refinancing
with central banks:

(a) Treasury bils and simitar securities 78581 D0 ETT
3. Loans and advances to cradit institutions:

{a) Repayable on demand 24,077 27.323

{0) Other loans ano advances 5.024.280 5.507.254

{c) Reverse repos 3284991 £.332.348 4410915 9.045.492
4.iLoans and advances to customers 19.867.200 18.147 466

Less: Provisions for doubiful dedts _1B69.449) 1901775 837.9¢ 17.309.500
5.Debt securitles Inciuding fixed-income securitles:

(a) Govemment 14.596.587 14.849.548

(1) Carporates 1.908.595 2543507

{b2) Other issuers .. 68195 16.573.377 ... 38776 17.431.933
6. Shares and other variable-ylefd securities 327.982 289.288
7. Participating interasts 291,395 302.962
8. Shares In affiliated undertakings 1637.024 1.543.384
S.intangidle assats

{a) Establishment and formation expenses 5.682 5776

ic) Other intangible assets 215.528 320.593

Less : Amortisation of intangible assets (152.488) 68.751 .. (117.020) 200340
10: Tangible assets

() Land 565.5%4 258,059

(b} Buildings 632,697 435649

Less: Depreciation of buildings L _{288.775) 397.922 _fenonn, 224538

(¢) Fumiture, electronic & other equipment 279.537 258.784

Less: Depreciation of fumiture, electronic & ather equlpment __(221.602) 57.935 _..1188.929) 69,855

(d) Other tangible assets 11.004 10214

Less: Depreciation of ather tangible assets T8, 3643 . ..(6664) 3550

{s) Fixed assets under construstion and advances 18743 1.042.837 ..24310 580.412
12.10wn shares 283 1.387
13. Other assets 501.571 479218
14, Prapayments and accrued income 262.429 301.895
TOTAL ASSETS 49.116.764 49.161,283
LIABILITIES
4. Amounts owad to credit instittions:

(a) Repayable on demand 115.188 160.218

(4} Time and at notice 5.487.561 3262500

{c) Rapos 308,960 £.911.708 8211728
2, Amounts awed to customers:

(2) Deposits 33.289.760 33.932.708

(5} Gther liabilitias 154689 176,802

(c} Repos ._.1.994847 35,439,796 2547231 36.656.741
3. Dabts evidenced by certificates:

() e securities in issue [26)

(b) Other 1867 12.740 s 30.109
4, Other liabllities 901,951 887.883
5. Accrued expenses and deferred Incorme 186.324 245,054
6. Provisions for liabiilties and charges

(a} Provisions for staff pensions and similar obligations 4.260

(b} Provisians for taxation

(c) Other provisions 14418 . 19.129
6A. Provisions for general banking risks 5.781 7482
7. Subordinated liabllities 1.100.000 750.000
Sharsholders Equity:
3. Paid-up capital 1.427.781 1.043.418
9. Share premium account 32.393 32.393
10. Reserves

{a)iStatutory reserve 176.884 163.674

{b) Extraordinary reserves 70.043 108.191

(c) Tax-exempt roserves 493.592 684.087

{dySpeclal tax-exempt reserve of article 15 of L.3220/2004 382,937 -

(e) Owo shares raserve - -] 1123739 957339
11. Fixed assets ravaluation surplus 9350 96.636
12. Retairied samings 231322 2,544,565 AT 2.353.157

TOTAL LIABILITIES

OFF- BALANCE SHEET ITEMS

1. Contingent llabilities 20.931.178 23.001933
3. Other off-balance sheet items.

{a) tems in custody and safekeeping 2.624.243 2.496 433

(b) Commitmants from bilateral contracts 7268876 11668.587

21.183.015

(c) Credit meme accounts 1.289.896
TOTAL OFF- BALANCE SHEET ITEMS 51.114.193

1811796

48.978.749

NOTES:
17T 2003, National Bank of Greece S A. increased its share capsial by €104 342 tousand, through capitaization of an equal amount of reserves and fixed asset revaluation surplus tnrough the Issuance of 23 187 099 new ardinary

shares.
2. In view of the Iransition 1o Intemational Financial Reporiing Standarcs, the Bank. basec an the provisions of article 15 of Law 322912004, revalued in 2003, land and buildings to their fair valugs. The valuatian was performed by
indenendent quaified valuers i it he provisions of Standard 18. The revaluazion surpis, which amaunted to € 436 967 thousand (land € 304 181 tnousand and bulldings € 132 806 thousand), was
partialty used accorting to the provisions of article 15 of Law 3229/2004 10 ofsatlosses on ths valuation at the lower of cost and falr vaiue er unit of shares and sonds of the investment and trading portfolios of € 45 028 thousand and € 9
032 thousand respectively. The remaining amount of € 382 37 thousand of the revaluition surplus is inclued In a special tax-axemptraserve. Subsaquent 1o the offsetting, the revaluation surplus of tne investment and trading securities
porifolios, meluding positions in dervatives, was equally increased frome 20 915 thousand and € 1 914 thousand fo € 65 843 fhousand and € 10 946 thousand respectiveiy.

2. The fixed assets of the Bank are ree of fiens o encumbrances 29 ai 31,12.2003.

4. The total number of persans employed by the Bank In Greecs and abroad as at 31.12.2003 was 14 631

5. Thie financial siatements of the Bark 25 af 31.12.2003 include the firancial postiion of its former affllated companies “Hellenic Hotel Tourist and Cansuling Enterprises S A ", "Sociéts Nationale Cansultants Fonciére ef Touristique S.A.”
and "Olympias Tounsm Hotels § A.". which merged with the Bank through absartion on 30.9.2003, in accordance with the provisians of Law 2166/1993. The absorptions were legatly approved ¢p to 31.12.2003

8. Canain cems in the financial stalements of 31.12.2002 wers reclassifled in drder 10 be comparate with tha corresponding fters In the financiat stajements of 31,12.2003.

7. Adcorcing ta the four-digit codiiication of Natanal Industry Classification Code {NICC). the fotal revenues of the Bank are ciassifie under caption 661.9 "Activites of other iniermediary monetary organisaians”.

8. 1n 2003, the remaining hall of merger ciffersnces, amounted 10 € 127 747 thousand. as well as the tofal merger resutted from the ipanies referred to Under note (5), amounted 1o € 13 471 fhousand.
were set off agamst Lax exempt reserves, DursuEnt to the provisions of article 29 of Law 3091:200




PROFIT AND L.OSS ACCOQUNT

1. Interest receivable and similar incoma:
- Interest income an fixed-incoms securities
- Other interest and simitar incoma

»

Intorest payable and similar charges

w

Income on securlties:
{8) income on shares and other variable-yleld securitios
(b} Income on paricipating interasts

(6} tacome an shares in affilatad undertakings

4. Commisslons receivable

5. Commissions payable

o

Net profit on financial operations

~

. Other operating Income

8. General administrative expenses:
{a) Staff costs
- Wagas and salaries
- Social security costs
- Other charges
{t) Other administrative expanses
- Taxes and duties
- Sarvice fees
- Other fees ta third parties

9. Fixed assets depreclation and amoriization charges

10, Other operating charges
Profit on ordinary activities before provisions

NATIONAL BANK OF GREECE S.A.

(REG. No 8082/06/6/36/01)

FINANCIAL STATEMENTS AS AT 31 DECEMBER 2003

{in thousand euro)

11+12. Value adjustments in respect of joans and advances and provisions for

contingent liabilities and for commimaents
Profit on ordinary activities before tax

15. Extraordinary income

16, Extraordinary charges

17. Exvraordinsry profit

18. Profit (before tax)

APPROPRIATION ACCQUNT

Profit before tax

Add: Prior years' retained eamings brought forward
Less: Prior years' tax differances

Add: Distributable reserves

Less:
1. Income tax
2. Other taxas not Included in oporating expenses

Oistributable profit

Appropriation of profit:

1. Statutory raserve

2. Statutory dividend

22, Additional dividend

3. Resarva of compensated state expropriations
6. Tax-exempt reservos

6b. Specialty taxed reserves

7. Board of Directors’ fees

Ta. Staft borus

8. Rotalned carnings carried forward

THE GDVERNDR AND CHAIRMAN

THEODOROS B. KARATZAS

31.12.2003 31.12.2002
519.987 896,433
1683795 2.203.792 . 1.787.498 2483931
1071769 _(1.509.840) 273991
2958 7.998
9361 8034
.20 32.569 18435 34.467
302575 286672
L. {12887
1335.3%6
72762 83.019
...... 18.324 .. Be086 - 7
1428412 1324517
(209.094) (398.401)
(148.407} {148.083)
e 188:185) (602.683) {87241 (603.705}
(34.860) (33.565)
(86.595) (81.480)
- 100.999) (222.454) (88,895} .. (817445
507.672
(83.146) (77.811)
e BT) (13638}
174812
12107 21.368
{11.600) {43.665)
. 32802 33808 19.506_
408721
31.12.2003 31.12.2002
408.721 295732
218,647 20293
(56) (14.690)
RER -
628,418 484,978
(114.874) (80.616)
@134
e BB
13407 9615
87.164 5.983
78.619 45.358
2510 -
2264 633
71442 52.748
50 2
15.000 4700
23170

Athens, 12 February 2004

THE DEPUTY GOVERNOR

THEOBCROS N. PANTALAKIS

AUDITORS' REFORT

To the Sharenoksers of Nations! Bank of Greece S.A.

508178

THE CHIEF FINANCIAL OFFICER

ANTHIMOS €. THOMOPOULQS

95.231

395..

THE CHIEF ACCOUNTANT

10ANNIS P. KYRIAKOPOULOS

We have sutitod the Financiai Statements end related notes thereto of the Nationai Bank of Graece S.A. for the year ended 31 Decamber 2003, As part of our audll, we &lso Considerad the results of operations of the branches of the Bank
Branches localad dutside Groece, wera audlied By ocal auditors. Cur audi was conducled in 20cordance Wi the aravisons of Article 37 of Codified Law 2190/1820 “Far Socielea Anonymes” and fhe audlung procecurss wo considersd
necessary, In cconanc with the uditing stancanis adopied by 1he Greek Instiute of CAnfiad Publc Accountants Audiiors, Tha books and revords of the Bank were mase avaliable and we wers provided with #1 necssaary information
nd clarifications we requested. The Bank has complied Wit 1he provisions of the Graek Chart of ACCounts for Banks, excapt for the matter that relate 10 the mplementation of Artiis 29 of Law 309112002 and Aricla 15 of Law 322972004,
There was no change in the accounting policies compared wilh hoss of the previous YBRr excent or the Matter disciosed under note (2) 1o tha Balance Sheel, Wa agresd the contents of he Board of Director's Report 1o the General
Mesting of the sharoholdars with the Financial Statemants. Tne notes 10 the Financia Statemants include the [nformation required by per. 1 Articts 43a and Aiole 128 Of Codifled Law 219011820, In out opinian, the abovs Finandial
Stateranis.and notes thereln, which denve from the Bank's books and records Aresent the assat siructure. te financiat posiion of the Bank s a1 31 December 2003 and the resuts of s operations for the yoar then ended, in accontance
with the prevaling leglstatlon and tho accounting principles generalty acceotad In Grasce, and ara consisient with 1hose &plied i the previous vear. excapt for the matter disciosed under nofe {2} to the Balence Shoet.

FOR ac

Athens, 12 Fabruary 2004

CERTIFIED PUBLIC ACCOUNTANTS.AUDITORS

SPYROS D. KORONAKIS  GEORGIOS E. KIRBIZAKIS

Reg. No 10991

SOLS.A, CPA

Reg. No 16181

GEORGIOS D. KAMBANIS
Rog. No 10761

Deloitte.




NATIONAL BANK OF GREECE S.A.
(REG. No 6062/06/8/85/01)
CONSOLICATED FINANCIAL STATEMENTS AS AT 31 DECEMBER 2003
(In thousand euro)
ASSETS 2003 2002
1.Cast In hand, balances with cantral banks 1.280.563 857521

2. Treaaury bills and other bills sligible far refAinancing
with central banks
() Treasury bills and smilar securibes 106.157 131773

3. Loans and advancas to credit institutions

() Repayable on demand w4528

(b) Other ioans and advances 5125818

(c) Reverse Repos ; 8.877.417 10625373
4. Loans and advances to customers 22.699.556 20.607.628

Less: Provisians for doubthul debts 1031798 21.647.770 DY 19585456
5. Debt securities Including fixed-income securities

(a) Govemment 14,878.288 15.167.019

(b1) Corporates 1,651.923 2667.858

(62) Other issuers - 17.847.008 107883 18.942.470
. Sharea and other variadieyleld securities 8s57.578 202891 .
7. Participating intorests 202696 318.051
€. Shares in afiiated undertakings. Te3243 917462
9. Intanglble ansets .

(a) Establishment and formation expanises 20080 1782

{b) Googwill 786 34419

(c) Ctney intangible assets 285353 371.934

Less: Amortisation of intangible assets 185174 120.335 o 1134.285) 278,840
10, Tanglble assets

(aiLand 622367 289,564

{0} Bulkdings 844,075 556.597

Less: Depreciation of buiklings _jamosny 573.861 . {238.801) 219.99 B

(&) Furniture, electronic & ther equipment 439775 402249

Less: Deprecistion of furiture, electronic & other equlpment . .(318.208) 121,589 (267043 135.208

(d) Otner tangible assats 304017 230.040

Leas: Depraciabon of ather tanglhla assets e 101377 4903 139727

{s) Fixed assets under construction and advances 31412 1530306 . 85844 950.037
12.Own shares 179.328 162.730
12. Cther assats 805.054 574632
14, Prepayments and sccrued income 292708 331.866
TOTAL ASSETS L Easan 4095892
LIABILITIES
1, Amounts cwed to cradit institutions

(2) Repayatle on gemand 166.183

(b) Time and at natice 3.202.587

(c1 Repos - 9.861.472 8972454
2, Amaurts owed to custamens

fa) Daposits 38.617.503 37.372073

15) Otner llatillies 171258 198.004

1) Repos 1980495 38978478 . zAmES 40024502
3. Debts evidenced by certificates

(a) Debt securives in lssue 6814 7438

(0) Other " 31.889 e e 28588 36.025
4. Other Hizbilives 1.236.046 1.403.745
5. Accrued expenses and doferred Income 226072 272788
6. Provisions for lizbillties and charges

{2} Provisions for staff perisions and similar obligations 23588 26778

(b) Provisions for taxation 4745 4880

(<) Other provisions L2888 41287 14047, 42708
8A. Provisions for general banking risks 5.781 7941
7. Subcrdinated lizbitives 750.000 750,000
7A, Hybri caphal (BoG elrcular N° 17/2002) 350,000 -
Sharshotders® Equity:
8. Paldup capltat 1447761 1043.219
9. Share premium account 32393 32393
10, Reserves

a) Statutory reserve 208043 188.273

(b} Extraordinary reserves 140.82¢ 119,387

(¢) Tax-exempt resarves 668.774 75,207

(4) Special tax-exempt reserve of article 15 of Law 3220/2004 n2.937 —

(¢ Own shares resorve ) 1.400.961 387 1.184.25¢
11. Fixed zaset revalustion surplus 20472 100.760
11A. Fixed asset investment subsidy 2.700 500
12, Retained earnings 307.210 38,674
13, Consalidation differsnces. {448,337} (148 888)
14. Minority interests . 145382 2610542 1328 2.584.440
TOTAL LIABILITIES AND SHAREHOLDERS EQUITY 53891231 L sAgwsse?
OFF-BALANCE SHEET ITEMS
1. Contingant liabishies 30437728 23230000
2 Commitments arielng on sate and repurchase agremmanta 6343 8418
3. Other off-balance sheet ltems

(a) terns in custody and sefekeeping 4849.970 5041.405

1) Commitments from bliateral contracts 7465380 14,885,086

fe) Credit memo accounts 85 23302815 L. 1261832 29522131
TOTAL OFF-BALANCE SHEET (TEMS ..54347.386 s2.780.871,

NOTES:

4) The consalidated inanciat statements of the NBG Group include National Bank of Greece §.A. and ibe following companies of the financial sector: 1) Attantic Bank of New York, 2) National Bank of Greece
{Canadz), 3) The South African Bank of Athens Lid, 4) National Bank of Graece (Cyprus) Lid, 5) National Securities Campany S.A., 6) "Diethniki’ Mutual Fund Manegement $.A., 7) National Investment Company
$.A., 8) "Nallonal” Mutuai Fund Management S.A., 9} *Ethnikl Kefataiou” Management of Assels ang Liabilfies Ca.. 10) National Management and Organization Co., 11} *Ethnisl* Leasing S.A., 12) National
Regional Development Co, of Nothe Greace § A Venture Capital, 13) NBG Intemationai L3, 14} NBG Finance pic., 16) Netional Securiies Go. (Cyprug) Lid, 16} interieete AD. (Sofia), 17} NEG Bafkan Fund
Lid. 18) NBG Groek Fund Lid. 19) ETEBA Buigarta A.D., 20) ETEBA Emerging Markets Fund Lid. 21) ETEBA Estate Fund Ltd, 22) ETEBA Venture Capital Management Company Ltd, 23) ETEBA Romania
$.A.,24) "Ethniki* Venturs Capital Management S.A., 25) Stopanska Banka A.D. Skopje, 26) United Bulgarlan Bank A.D. Sofia. 27) ETEBA Advisory 5.R.L., 28) NBG Intemational Inc., 20) NBGI Private Equity
Lid, 30) NBG Bancassurance Insurance Brokers S.A.. 31) NEG Management Services L1, 32) NBG! Jersey Lid, 33) NBG Luxembourg Holding S.4, 34) NBG Luxfinance Holding S.4., 35) NBG Asset
Mansgement S.4.5., 36] NBG Intsrnational Asset Managemen! S.A.S. 37} lnavative Ventures 5.A.. 38) NBG Furding Lid and 39) Banca Romaneasca 5.A. Of the companies inciuded in the cansolidated
financlal statements a3 at 31.12.2002 the National Investment C: SA, which was the equty method of accounting, in the current penod is fully consolidated. The compames referred fo
under terns 38 and 39 were consoliaatedt for the firs! time as al 31.12.2003

8) 1n the financial statements of 21.12.2003 the following subsidianes of the non-financial secios ang asseciates are included fof tha 6rst trme uSing thve eguity method of actountingi 1 Astir Palace Voutagmenis
S.A, 2} Ethnlki Hellenic General Insurance 5.A. 3) National Real Estats SA., 4) AGET HERACLES. 5) Phosphate Fertiisers Industnes S.A.. 6] Kadmos S.A.. 7) NBG Training Centre S.A.. 8) Astir
Alaxandroupolis 5.A.. 9) Grang Hole! Summer Palace S.A., 10) ETHNODATA S.A.. 11) Larko Metalourgical Gompany S A., 12) SIEMENS Teleindusirial 5.4, 13) Eviop Tempa S A.. 14} Banking Information
Systems “TEIRESIAS™ S.A., 15) Helianic Countrysites S.A., 16) Social Securities Fund Management S.A.. 17) LYKOS Paperiess Soiufions 5.4.,18) Hellsnic: Spinning Mills of Pella S.A. anc 19} Planet Emst &
Young S

) 1n view of the ansiton to Infamatianal Financial Reparting Slandards, the Bank, based on he provisions of aricle 15 of Law 322012004, revalusd in 2003. fand and buitdings 10 thelr fair values. The vatuation
was performed by Independent qualified valuers in Bccordance with the provisions of Intematinal Acoounting Standard 16. The revaluation sUrplus, which amounted lo € 436 897 thausand {land € 304 191
tousand and buikdings € 132 808 thousand). was partially used according 1o he provisions of artkie 15 of Law 322972004 1o ftsetlosses on the valuation 2t the lower of cost and fair value per unit of shares and .
bonds of the Investment and trading porfolios of € 45 028 thousand and € 9 032 thousand respectively. The remaining amount of € 382 837 thousand of the revaluation surdlus Is mcided in a speclal tax-
exempt resarve, Subsequent ta the offsetting, the revalustion surplus of the nvestment and frading portioiios, including pasttions In denvalives, amounted to € 20 969 thousand and € 20 108 thousand
respect

Dj The flxed assets of the NBG Group are free of ierss or encumbrances s at 31.12.2003

€) The total number of persons smployed by the NBG Groun as af 31.12.2003 was 20 752

F) The accounting principles follawed by the NBG Group have nof changsd since the preceding accounling period

G) Centain itgrs in 31.12.2002 were reciassified 5o as 10 b comparable with the comesponaing items of 31.12.2003

H) The batances denaminated in foreign cutrency have been ranslatsd Into sur at fhe exchangs rate prevailing as st 31.12.2003

1y In 2003, National Bank of Greece $ A, Increased s share capital by €104 342 thousand, througn capitatization of 2 equal amount of reserves and fixed asset revaluation surplus through the [ssuance of 23
187 099 new ordinary shares,




NATIONAL BANK OF GREECE S.A.
(REG. Wo 6062/06/B/86/01)
CONSOLIDATED FINANCIAL STATEMENTS AS AT 31 DECEMBER 2003
{in thousand suro)
PROFIT AND LOSS ACCOUNT 2003 2002

1. Intarest recelvablo and similar income

- interes! incoms on fixed-ncome securies §71.208 752706
2.520.008

- Other interett and sumitar income

2790.477

2, Iftarext payable pnd simitar charges 1.302,670

1185701

3. Incoms on securttes
(&) Shaves ang other variatia-ylak! securiios
(6) Partiipating interests
(&) Shaves in afMilated undentaiings

20,039

4, Commitssions recaivable 480,578

1763,248

5, Commissions payable

. fiat profit on financial oparations, 103.182

7. Cther operating Income 26.578
Total Income.

8. General administrative axponses

(a) Stafl costs
- Wages and setaries (487.985) (485.578)
- Soclat securty casts 150.678) (158.788)
Otnor charges 9 (T18.753) . o), @12.778)
(5) Othar administraiive expenses
- Taxes and dutes (44357) 142.420)
- Sonvice fees (122470} (121156
- Otne foes to thid parties (138037 33670), (1015023,
831,537
9. Flxed assets depreclation and amortisation charges (184.224) (150889}
10. Othar operating charges . _(14.444) L1440 (165329
Profit on ordinary activities before provisions 468,208

11+12. Value adjustmants In respoct of loans and advances and

provisions for contingent liabilities and commitments Q47780 4
Profit an ordinary activities befors tax 476955 321574
18, Extraordinary Income 30.977
16. Extraordinary charges 13.235)

17. Extraordinary profit

18. Profit betors tax and minority interests
Minority inbarests.

Profit before tax

T
- Income Tax (153.024) (112.163)
- Offar (axes hot inchudiad In oparating expanses (7.320) (9.562)
- Differencen in tax obiigations from previous periods (626) 118307y
+ Minory taxes 581 .. (138570

Grous profit after tax 48

213,

Athons, 12 February 2004

THE GOVERNOR AND CHAIRMAN THE DEPUTY GOVERNOR THE CHIEF FINANCIAL OFFICER THE CHIEF ACCOUNTANT

THEODOROS B, KARATZAS THECDOROS N. PANTALANIS ANTHIMOS C. THOMDPQULOS OANNIS P. KYRIAKOPOULOS

AUDITORS RERORT ON THE CONSOLIDATED FINANCIAL STATEMENTS
To the Sharcholders of “National Bank of Greace S.A."
We performed our audit in actordance with the provisions of articles 108 and 130 of Codified Law 21901520 *For Societes Anonymas” of tha 10th consolidated Batance Sheet, consolidated
Profit and Loss Acoount and the related notes ihereto of the “National Bank of Greece §.A" Group of companies for the year ended 31 December 2003, We applied the auditing procedures we

which are in the auditing standards adopted by the Gresk insitute of Certified Public Accountants Audilors, and we agreedtha contents of the Directors’
Repont to the Genaral Meeting of the. with the Statements, We did not audit the finanial stalements of vanous subsidiary companies inchuded in the
ich statements reflect 1,53% of total assats and 2,49% of consolidstediotal income. These financial statements were audiled by ather certified auditers, on whose

reports we have relied Upon to axpress our opinion, 1 the extend they relate (o the amourts included in the consofidated Financial Statements. tn our apinion the abave consalidated Financial
Statements have been prepared in accordance with the relevant provisions of Codified Law 219011820, and prasent, in accordance with the prevailing legislation and accounting principies fo
by tha Bank, which are generallyacoepted in Greece and are cansistent with those applied in the previvus year, exceptfor thase disckssed under {b) and (c) of the notes 1o the Consolidated
Balance Sheet, tha asset strutture, the financial pasition and the consofidatedresufis of operations of all the companies included in the consolidated Financial Statements as at 31 Decembar
2003

Athons, 12 February 2004

Certified Public Accountants - Auditors

SPYROS D. KORONAKIS GEORGIOS E. KIRBIZAKIS GEORGIOS D. KAMBANIS
RN SOEL 10891 RN SOEL 15181 RN $OEL 10761

ZOR 0.6 sosnoe Deloitte.




13. 2 Periodical Financial Statements 2003
of the Bank and the Group




ASSETS
1. Cash in hand, balances with central banks
2. Treasury bills and other bills sligible for refinancing

with central banks:
(a) Treasury bills and similar securities

3. Loans and advances to credit institutions:
(a) Repayable on demand
(b) Other loans and advances

3A. Reverse Repos

4. Loans and advances to customers
Less: Provisions for doubtful debts

o

. Debt securities including fixed-income securities:
(a) Governmeni

(b1) Corporates

(b2) Other issuers

Shares and other variable-yield securities
Participating interests

. Shares in affiliated undertakings

© ® N o

. intangible assets

(a) i 1 and i P

(c) Other intangible assets

Less : Amortisation of intangible assats as at 31.3

10. Tangible assets
(a) Land
{b) Buildings '
Less: Depreciation of buildings as at 31.3
(c) Furniture, electronic & other equipment

Less: Depreciation of furniture, electronic & other equipment as at 31.3

{d) Other tangible assets
Less: Depreciation of other tangible assets as at 31.3
(&) Fixed assets under construction and advances

12. Own shares and bonds
13. Other assets

14. Prepayments and accrued income

TOTAL ASSETS

LIABILITIES

1. Amounts owed to credit institutions:
(8) Repayable on demand
(b} Time and at natice
2. Amounts owed to customers:
{a) Deposits
(b} Other debts
(c) Repos
3. Debts evidenced by certificates:
(a) Debt securitias in issue
(b) Other
4, Other liabilities
5. Accruals and deferred income
6. i for ilities and ch:
{a) Provisions for staff pensions and similar obligations
(b} Provisions for {axation
{c} Other provisions

6A, Provisions for general banking risks

7. Subordinated liabitities

Equity:

8. Paid-up capital

9. Share premium account

10. Reserves

11. Fixed assets revaluation reserve

11a. Fixad asset investment subsidy

12. Retained earnings

13. Profit before tax for the period 1.1 - 31.3

TOTAL LIABILITIES

OFF- BALANCE SHEET ITEMS

1.Contingent fiabilities

2. Commitments arising on sale and repurchase agreements
3. Other off-balance-sheet items

TOTAL OFF- BALANCE SHEET ITEMS

NATIONAL BANK OF GREECE S.A.
(REG. No 6062/06/B/86/01)
FINANCIAL STATEMENTS AS AT 31 MARCH 2003
{in thousand euro)

31.03.2003 31.03.2002
1.206.210 1.420.524
395.139 115.214
94.661 18.801
440359 4.497.820 8332821 8.351.622
4.919.464 147.918
18.255.372 16.676.863
. (858.639) 17.396.733 (807.153) 15.869.790
13.735.354 13.710.980
2.422.779 2.207.170
. 69.305 16.227.438 208.102 16.126.252
267.549 402.365
303.468 295.926
1.553.350 1.705.128
4708 3.765
323.969 207.435
(126.201) 202.476 (118.918) 91.984
251.767 169.962
434.394 265.380
9) 220.405 73.453
348
__(196.957). 65.391 80.519
10.483
___(6:808), 3675 . 16235), 3.505
25502 572.740 22,897 350.836
1.387 1.387
556.365 476.863
134750 203,131
45.558.860

519,368
e 3,904,895 4.424.263
33.342.886
460.632
40.031.156
1432
25070 26.502
567.436
76.464
3818
4626
e 2735 18.179
5.761
750.000
1.043.419
32.303
842.993
97.577
. 2BAT0 2.239.552
95.576
48.234.839
A

23.452.850
71
30.846.654

100.578
. 2.687.397

33.427.994
170.324
5004977

1.854
44.255

1.698
5.108
9.777

1.026.362
35971
930277
86.374
181
186518

2.796.975

38.693.205

45.909
1.235.252
151.804

16.583
6.894
227.364

2.265.641

119.003

22734924

3
36,507.408

59.242.335
remmermr s




NATIONAL BANK OF GREECE S.A.
(REG. No 6062/06/B/86/01)
FINANCIAL STATEMENTS AS AT 31 MARCH 2003
(In thousand euro)

PROFIT AND LOSS ACCOUNT 31.03.2003 31.03.2002
1. Interest receivable and similar income:
- Interest income from fixed-income securities 153.694 181.813
- Other interest and similar income 434424 588.118 L.A03425 585.238
2. Interest payable and similar charges ....(328.105) 260.013 384.109) 221.129
3. Income from securities:
{a) Income from shares and other variable-yield securities 457 440
{b) Income from participating interests 2933 1.579
(c) Income from shares in affiliated undertakings ... 5636 9.026 _._.BT05
4. Commissions receivable ... 54685 74.709
295.838
5. Commissions payable (8.691).
287.147
6. Net profit on financial operations 31.404 71.063
7. Other operating income 3831 ....35.335 _...4.363 75.428
351,676 362.573
8. General administrative expenses:
(a) Staff costs
- Wages and salaries (99.073) (98.127)
- Social security costs (36.322) (36.089)
- Otner charges .12.580). (147.975) .. (13.209). (147.515)
(b) Other administrative expenses
- Taxes and duties {7.368} (8.705)
- Servics fees (21.561) (19.192)
- Other fees to third parties . (23.313)  (52.301) (200.276) .25978) __(53.878)  ___ (2013980)
151.400 161.183
9. Fixed assets depreciation (21.129) {22.323)
10. Other operating charges e 3:098) L. f24.227) ...18e) o (28.509)
Profit on ordinary activities before provisions 127173 137.674
41+12. Value adjustments in respect of loans and advances and provisions
far conti iabilities and for Beooy (29.000)
Profit on ordinary activities before tax 97.173 108.674
15. Extraordinary income 2431 6.888
16. Extraordinary charges {4.088) {2.007)
17. Extraordinary profit .. ... 5448 ... lo329
18. Profit (before tax) 95.576 119.003
. s SSCe
NOTES: 1. The fixed assats of the Bank ars free of lisns or encumbrances as at 31.03.2003.
2. Capitallexpenditure I real estate during the first three months of 2003 amounted tc 3 203 thousand,
3. The total number of persons employed in Greece and abroad as at 31.03.2003 was 14 664,
4. The 31.03.2003 and 31.03.2002 financial statemenis are compiled using provisional trial batances. .
5. The accounting principias followed are similar 1o those of the preceding accounting period. Certain items in 31.03.2002 were so as to be with the iterns of
31.03.2003.
6. The comparatives of 31.03.2002 do not include the financial position of ETEBA S.A. and NBG France, which merged with the Bank through absarption on 20.12.2002 and 5.12.2002 respactively,
7. According to the four-digit codification of National Industry Classification Code (NICC), the revenues of the Bank are classified under caption 651.9 "Activities of other intermediary monetary organisations”

Athens, 23 April 2003

THE CHAIRMAN OF THE BOARD AND GOVERNOR THE DEPUTY GOVERNOR THE CHIEF FINANCIAL OFFICER THE CHIEF ACCOUNTANT

THEODOROS B. KARATZAS THEODOROS N. PANTALAKIS ANTHIMOS C. THOMOPOULOS IOANNIS P. KYRIAKOPOULOS




ASSETS

1. Cash in hand, balances with central banks

2. Treasury bills and other bills eligible for refinancing
with central banks

3. Dus from financial institutions
{a) Repayable on demand
{b) Other foans and advances

3A. Revarse Repos

»

. Loans and advances to customers
Less: Provisions for doubtful debts

o

. Debt securities including fixed-income securities
(a) Government
(b1) Corporates
{b2) Other issuers

Shares and other varizble-yield securitias
Participating interests

. Shares in affiliated undertakings

© o N oo

. Intangible assets

(a) i and formation

{a) Goodwill

{c) Other intangible assets

Less: Amortisation of intangible assets 2s al 31.3

10. Tangible assets
{a} Land
(b} Buildings
Less: Depreciation of buildings as at 31.3
(c) Furniture, electronic & other equipment

Less: Depreciation of furnitures, electronic & ather equipment as at 31.3

(d) Other tangible assets
Less: Daprsciation of other tangible assets as at 31.3
(e) Fixed assets under construction and advances

12. Own shares and bonds
43. Other assets
14, Prepayments and accrued income

TOTAL ASSETS

LIABILITIES

1. Amounts owed to credit institutions
(a) Repayable on demand
{b} Time and at notice

»

. Amounts owed to customers
{a) Deposits
(b) Other liabilities
(¢} Repos

©

. Debts evidencad by certificates
(a) Debt securities in issue
(b) Other

»

. Other liabilities

o

. Accruals and deferred income

)

. Provisions for liabilities and charges
(a) Provisions fer staff pensions and similar obligations
(b) Provisions for taxation
{c) Other provisions
6A. Provisions for genaral banking risks
7. Subordinated liabilities
Equity:
8. Paid-up capital
9. Share premium account
10. Reserves
11. Fixed asset revaluation reserve
11a. Fixed asset investment subsidy
12. Retained earnings
13. Consolidation differences
14, Minority interests
Group profit before tax for the period 1.1 - 31.3
Minority profit before tax

TOTAL LIABILITIES

OFF-BALANCE SHEET ITEMS
1. Contingent fiabilities

2. Commitments arising out of sale and repurchase agresments

3. Other off-balance-sheat items
TOTAL OFF-BALANCE SHEET ITEMS

NATIONAL BANK OF GREECE S.A.

(REG. No E062/06/B/86/01)

CONSOLIDATED FINANCIAL STATEMENTS AS AT 31 MARCH 2003

(In thausand euro}

169.882

523.700
o 4885810 5.409.519
36.481.325
488.447
6.230.889 43.210.681
7.360
25070 32430
1.014.157
19,727
22816
4744
13785 41.315
5761
750.000
1.043.419
32.303
1.131.773
101.424
500
252,633
(142.652)
138,724 2.558.214
112,018
(659). 111.359

23,775,392

11.900
34819129
58.606.421
ROV e

115.869
2.853.772

37.169.390
642,188
5.147.236

1.625
101655

22,989
5.226
24.303

1.026.362
35.971
1.200.340
91.816
681
330.857
(340.526)
61.228
136.167
1.653

31.03.2003 31.03.2002
1.380,938 1.651.876
422.567 158,686
38.656 85.642
4734387 4.773.043 8.243.921 8.309.563
5.171.522 120.383
20.755.565 19.570.653
(1027441 19.728.424 (1.034.471), 18.536.182
14.029.308 14.537.089
2.580.984 2.430.123
17.837.314 1003470 17,970,682
515.744 618.900
318323 325.940
870,632 910.996
12.449 7.055
13.062 4,154
375.037 235.073
e {148.487) 272,087 (133.963) 113.219
295.158 209.693
577.731 395999
(241.238) 336.493 (225.968) 170.031
407.716 381564
o {280.137) 127.579 (229.385) 142179
243196 178.632
:192), 144.003 ___(17.578) 101.056
M 46.668 949.901 46.045 669.004
180.739 172,016
652.027 585.193
237.576

2.969.641

42.958.814

103.280
1.346.486
187.956

52.518
9.498
207.474

2.406.72¢

137.820

TTTss380.218
womean 200218

22.851.897
3

40.354.257.
___63.208.157




NATIONAL BANK OF GREECE S.A.
(REG. No 6062/06/B/86/01)
CONSOLIDATED FINANCIAL STATEMENTS AS AT 31 MARCH 2003
{In thousand euro}

PROFIT AND LOSS ACCOUNT 31.03.2003 31.03.2002
1. Interest receivable and similar income :

- Interest income from fixed-income securities 168.111 204477

- Other interest and similar income .499.058 667.169 o 467.537_ 672.014

2. Interast payable and similar charges — N(35O 941) 316.228 . (397.206) 274.808
3. Income from securities:
{a) Income from shares and other variable-yield securities 911 1.028
{b) Income from participating interests 2.933 1.821
(c) Income from shares in affiliated undertakings 5.144 4.197
4. Commissions recaivable i 32491 . 87.790 91.987
413.863 366.795
§. Commissions payable ) (6.106)
405.330 360.689
6. Net profit on financial aperations 31.847 66.246
7. Other operating income . 8.774 75.020
443.058 435,709
8. General administrative expenses :
{a) Staff costs.
- Wages and salaries {120.647) (121.165)
- Social security costs (39.302) (39.372)
- Other charges .. (16878 (ares2ny (16.988) (177.525)

(b} Other administrative expenses

- Taxes and duties (10.487) (11.708)
- Service fees. (33.088) (29.672)
- Other fees tc third parties . (30997)  (74582)  (251.409) L. sssTy  (70847) (248.372)
191.649 187.337
9. Fixed assets depreciation (43.357) (38.842)
10. Other operating charges . {3.232)  (46.589) {1.281) (39.923)

Profit on ordinary activities before provisions 145.060 147.414

11+12. Value adjustments in respect of loans and advances and provisions

for ilities and for (34.247) . (37.442)
Profit on ordinary activities before tax 110.813 108.972
15. Extraordinary income 4.262 11.567

16. Extraordinary charges (4.789) (3.042)

17. Extracrdinary profit LoNers 546 19.323 27.848

18. Profit before tax and minority interests 111.359 137.820

Minority interests (1.653)

Profit before tax 136.167
e

NOTES:

A) The consolidated financial statements of the NBG Group include National Bank of Greece S.A, and the following companies of the financiaf sector: 1) Atlantic Bank of New York, 2) National Bank of Greece {Canada), 3) The South African
Bank of Athens Ltd, 4) Nationat Bank of Greece (Cyprus) Ltd, 5) National Securities Company S.A., 6) "Diethniki* Mutual Fund Management S.A., 7) Natianal Investment Company, B) "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 Nothern Greece $.A. Venture Capital, 13) NBG International Ltd, 14)
NBG Finance plc, 15) National Securities Co {Cyprus Ltd), 16} Interlease AD (Sofia), 17) NBG Balkan Fund Ltd, 18) NBG Greek Fund Ltd, 19} ETEBA Bulgaria AD, 20) ETEBA Emerging Markets Fund Ltd, 21) ETEBA Estate Fund Ltd, 22)
ETEBA Venture Capital Management Company Ltd, 23) ETEBA Romania, 24} "Ethniki" Venture Capital Management S.A., 25) Stopanska Banka AD Skopje, 26) United Bulgarian 8ank, 27) ETEBA Advisory SRL, 28) NBG International Inc., 29)
NBG Private Equity Ltd, 30) NBG Bancassurance Insurance Brokers S.A., 31) NBG Management Services Ltd, 32) NBG International Jersey Ltd, 33) NBG Luxembourg Holding, 34) NBG Luxfinance Holding S.A., 35) NBG Asset Management
$8.A.8., 36) NBG Asset 8.AS. 37 Ventures S.A. Of the companies includadin the consolidated financial statements as at 31.03.2002, Banque Nationale de Grece (France) and National Investmant Bank
for Industrial Development S.A. (ETEBA) merged through absarption with National Bank of Greece S.A., in accordance with the provisions of Law 2515/1997. National Investment Campany S.A. previously included in the consolidated financial
statements with the equity method of accounting was fully consclidated as at 31.03.2003. Aiso, the companies referred 1o under items 33, 34,35 and 36 above were cansolidated for the first time on 30.06.2002, whila the company referred to
under item 37 was consolidated for the first time &s at 31.12.2002

B) The fixed assets of the Group are fres of liens or encumbrances as at 31.03.2003.

C) The totat number of persons employed by the Group as at 31.03.2003 was 20 145.

©) The accounting principles fallowad are similar to those of the precading accounting period

E) Certain items in 31.03.2002 were reclassified 50 as to be comparable with the carresponding items of 31.03.2003.

F) The batancss denominated in foreign cumrency havs besn translated into eura at the prevailing exchange rate as at 31.03.2003.

Athans, 23 April 2003

THE CHAIRMAN OF THE BOARD AND GOVERNOR THE DEPUTY GOVERNOR THE CHIEF FINANCIAL OFFICER THE CHIEF ACCOUNTANT

THEODOROQS B. KARATZAS THEODOROQS N. PANTALAKIS ANTHIMOS C. THOMOPOULOS TOANNIS P, KYRIAKOPOULOS




NATIONAL BANK OF GREECE S.A.
{REG. Mo 6062/06/B/86/01)
FINANCIAL STATEMENTS AS AT 30 JUNE 2003 (P.D. 360/85)
{In thousand auro)

ASSETS 30.06.2003 30.06.2002
1. Cash In hand, balances with central banks 121,223 1.343.966
2. Treasury bills and other bills eligible for refinancing
with central banks:
() Treasury bills and similar securities. 101.602 73.787
3. Loans and sdvances to credit institutions:
(a} Repayable on demand 33.648 23.385
{b} Other loans and advances 5.013.448 §.975.800
(c} Reverse Repos 9.694.626 3.527.005 12.526.170
4. Loans and advances (o customers 19.063.821 16741675
Less: Provisions for doubtful debts o 1880.977) 18.182.844 ..811.816) 15.929.859
5. Debt securities including fixed-income securities:
{a) Government 11.358.641 11.838.147
(b1) Corporates. 2.013.769 2.231.349
{b2) Other issuers i 13.413.488 131999 14.201.495
6. Shares and othar variable-yleld securities 270.158 402.840
7. Participating interests 303.850 297.148
8. Shares in affillated undertakings 1.606.190 1.609.679
9. Intanglble assets
(a) Establishment and formation expenses 4,905 3732
() Other intangible assets 331,694 211.754
Less . Amortisation of intangible assets as at 30.6 o M135.247) 201.352 .{129.389) 86.097
10. Tangible assats
{a)Land 268.771 169.161
(b} Buitdings 463.882 271,030
Less: Depreciation of buildings as at 30.6 2 ). 243.759 __(194.843) 76.187
(c) Fumiture, efectronic & other equipment 265.181 254.420
Less: Depreciation of furniture, electronic & other equipment as at 30.8 (203.327) 61.854 (178.326) 76.095
{d} Other tangible assets 10.882 9.885
Less: Depreciation of other tangible assets as at 30.6 {7.004) 3.878 o $8.403) 3.492
(e) Fixed assets under construction and agvances 29,814 £08.076 24789 349724
12. Own shares 283 1.387
13. Other assots 490.363 602.541
14. Prepayments and accrued income 117.368 141.920
TOTAL ASSETS 45.481.223 47.656.71)
S el P
LIABILITIES
1. Amounts owed to credit institutlons:
() Repayabls on demand 318.042 92.701
(b} Time and at natice 3.436.402 2.625.676
(c) Repos. ..2:829, 5.583.456 ...2.583.485 5.301.883
2. Amounts owed (o customers:
(a) Deposits 33.970.691 34.607.824
(p) Other liabilities 209.33% 316.308
{c) Repoas L A707.330 35.887.357 ... 3204487 38.128.620
3. Debts evidenced by certificates:
(a) Debt securities in issue 1.414 1551
(b) Other e 22405 23819 38958 38.707
4. Other liabllitiss 699.671 880.587
5. Accruals and deferred incoma 60.267 84.104
6. Proviaions for liabilities and charges:
(a) Provisions for staff penslans and similar obligations 4433 1339
(b) Pravisions for taxation 4.353 4.851
(¢) Other provisions. 9.470 18.256 9.451 16.841
6A. Provisions for general banking risks 5.761 6.906
7. Subordinated liabilities 750.000 750.000
Shareholders’ Equity:
8. Pald-up capital 1.147.761 1.026.362
9. Share premium account 32393 35.970
10. Resgrves 825,148 930.078
11. Fixed assets revaluation resarve 11.078 86.483
11a. Fixed asset invastment subsidy - 121
12. Retalnod earnings 223.470 2.239.551 186.518 2.265.511
13. Profit before tax for the period 1.1 - 30.6 213.085 203.774
TOTAL LIABILITIES 46.481.223 47.656.743
s e
OFF- BALANCE SHEET ITEMS
1. Contingent liabilities 21.725.427 19.819.948
2. Commitments arising on sale and repurchase agreements 22 56
3. Other off-batance sheet llems __smn2078 27,067,679
TOTAL OFF- BALANCE SHEET [TEMS 48.437.527 46.887.683
s PRty




NATIONAL BANK OF GREECE S.A.
{REG. No 6062/06/B/86/01)
FINANCIAL STATEMENTS AS AT 30 JUNE 2003 {P.D, 360/85}
{in thousand eurc}

PROFIT AND LOSS ACCOUNT 30.06.2003 30.06.2002
1. Interest receivable and similar income:

- Interest income from fixed-income securities 279734 351442

- Other interest and similar income 1,128,209 1.189.012
. interest payable and similar charges . (s98.392) 529.817 _{728.157) 459.855

Income from securitles:

[T

(a) Income from shares and other variable-yield securities 1.294 789
(b} Income from participating interests 4.918 3792
(¢} Income from shares in affilated undertakings _.Ausag 17.021 LaTter. 21758~

"'g86.316 810,632
Commisslons payable (30 106}

4. Commissions recaivablo 139478 156,499 128919 150,677

@

(18.580)

591.952

L3

. Net profit on financial operations 52.077 75.788

~

. Other operating income T892 59.769 L7888 83478

“75.978 676428

o

, General administrative exponses:

(a) Staff costs
- Wages and salaries {199.478) (201071
- Social security costs (73.835) (756.700)
- Other charges . {26.862) (300.175) . (25.998). (303.769)

(b) Other administrative expenses
- Taxes and duties (15.962) (15.881)
- Service fees (41.408) (37.638)
- Other fees to third parties _.las078)  (102.449) _(402.624) _(45.979). _199.498). (403.267)

313.355

272161

8. Fixed assets depreciation {41.594) (43.312)
10. Other operating charges . le.236)

47830y JRCA: ) B . {0}
Profit on ordinary activities before provisions 265.525 221460

11+12. Value acjustments in respoct of loans and advances and
ions for contingent liabllities and for __(62.000) _(58.000)

Profit on ordinary activities before tax 203.525 163.460

15. Extraordinary income 12.119

(3.604)
ANAEN

16. Extraordinary charges

17. Extraordinary profit
18. Profit (before tax)

NOTES: 1. In the first half of 2003, National Bank of Greece S.A. issued 23 187 D99 new ordinary shares, increasing its share capital 6104 342 thousand. through capitalization of reserves and fixed assets revauation reserve
of an aqual amaunt
2. The fixed assets of the Rank are free of charges ar enclmbrances as at 30.06,2003.
4. Capital expenditur in real estate in the first six months of 2003 amounted ©21 628 ihousand
4. The (otal number of parsons emplayed by the Bank in Greece and abroad as at 30.06.2003 was 14 631
5. The acgaunting principles followed are similar to those of the precscing accounting period of 2002. The 30.06.2003 and 30.06.2002 financial statements are compiled on the basis of erovisional trial balances
6. The comparatives of 30.06.2002 do nof include the financial position of ETEBA S.A. and NBG France, which merged with the Bank through abisarption on 20.12.2002 and 5.12.2002 respectively.
7. Gertain items in the financial staternents of 30.06.2002 ware reclassified in arder to be camparable with the comesponding items in the financiai statements of 30.06.2003
8. According 1o the four<ligit codification of Nationa! Incustry Classification Code (NICC), the total revenues of the Bank are ciassified under caption 651.9 *Activities of other intermediary monetary arganisations”

Athens, 23 July 2003
THE GOVERNOR AND CHAIRMAN THE DEPUTY GOVERNOR THE CHIEF FINANCIAL OFFICER THE CHIEF ACCOUNTANT
THECDOROS B. KARATZAS THEQDOROQS N. PANTALAKIS ANTHIMOS C. THOMOPQULQOS ICANNIS P. KYRIAKOPOULOS

AUDITORS' REPORT

Ta the Board of Directors of National Bark of Greece 5 A

W have carried out the audil required by the provisions of article s of P.D. 36011985, as amended by article 90 of Law 2533/1997, apprymgme audit procedures that we considered necessary based on the principles and
fules established by the institute of Certified Pulic the statements of the of Greece $.A. for the period from 1.1.2003 through 30.06.2003, are frae of any
ercors ar omissions which materiallyaftect the asset stucture and s pasitian of the Bank and the raparted profi far the period As pact of our audit, we also considerad the tesutts af aperatians of the branches af the
Bank. Local auditars augit branches located outside Greece. We were given access 10 all books and records of the Bank and we were providedall necessary information and clarifications, which we requested. The Bank has
cormiplied with the provisions of the Greek Banking Chart of Accounts. There was no changs in the valuation methods appiied by the Bank. Based on our audil work performed and the relevant prevailing legistation and
accaunting principlas followed by the Bank, wa have determined that the above six monthly financial statements which derive from the Bank's books and records, are free of any errors or omissions which matenizllyaffect the
assel structura and financial position of the National Bank of Greece §.A. as at 30.06.2003, as well & the resuls for ths period then ended. Thera was no change in the accounting policies compared with those of the
comasponding periad of the prior year.

Athens, 24 July 2003
CERTIFIED PUBLIC ACCOUNTANTS AUDITORS

SPYROS D. KORONAKIS ~ GECRGIOS E. KIRBIZAKIS GEORGE D. CAMBANIS
Rag. No 10991 Reg. No 16181 Reg. No 10761

SOLS.A.CPA DELQITTE & TOUCHE




NATIONAL BANK OF GREECE S.A,
(REG. No 5062/06/B/86/01)
CONSOLIDATED FINANCIAL STATEMENTS AS AT 30 JUNE 2003 (P.D. 360/85}
{In thousand evro)

ASSETS 30.06.2003 30.08.2002
1. Cash in hand, balances with central banks 1.485.250 1.602.657
2. Treasury blils and other bills sligible for refinancing

with central banks

(a) Treasury bills and similar securities 129.052 116,903
3. Loans and advances to credit institutions:

(a) Repayable on demand 49,360 78.656

(b) Other loans and advances 5.226.717 §.703.58%

{c} Raverse Repos 5007474 10.283.551 ... 3.768.153 12.550.398
4. L.oans and advances to customers. 21.583.773 19.773.311

Less: Provisions for daubtful debts _{1.047.996) 20.535.777 e f2022.499), 18.745.802
5. Debt including fixed-i

(a) Government 11,634,132 12.783.880

{b1) Corporates 2.148.698 2.515.276

(b2) Other issuers 6 15.053.646 ... 955,130 16.264.286
6. Shares and other variable-yield securities 582.226 616.326
7. Participating interests 317.406 322.195
8, Shares in affiliated undertakings 923.031 908,083
9. Intangible assets

(a) Establishment and formation expenses 7.887 7.284

{o) Goodwill 30.331 36.491

{c} Other intangibla assets 397.692 250.966

Less: Amortisation of intangible assets as at 30.6 180015} 275.835 {148.337) 148.404
10. Tangible assets

(a) Land 306.132 208.307

(b} Buildings. 605.475 400.013

Less: Depreciation of buildings as at 306 (248.620) 356.855 o (228.684) 171.329

{c) Fumilure, electronic & ather equipmeant 413.349 386.234

Less: Dapreciation of lumiture, electronic & other equipment as at 30.6 127.275 50.905) 135329

{d) Other tangible assels 192159

Less: Depreciation of other tangible assets as at 30.6 161215 __..{s0103) 112,056

() Fixed assels under construction and advances 43,007 994.484 55.910 683.931
12, Own shares 179.171 166.016
13. Other assets 586.940 730.385
14, Prepayments and accrued income 145.381 180.116
TOTAL ASSETS "51.501.810 53035601
LIABILITIES
1. Amounts owed to credit institutions

(3} Repayabie on demand 326.303 59.193

{b) Time and at notice 3.542.021 2819894

(c) Repos. - 3.636.322 7.504.646 3.024.228 5.843.315
2. Amounts owed to customers.

(a) Deposits 37.296.184 38.536.895

(b) Other liabifitiss 217.695 336.73%

{c) Repos 1.702.008 39.215.885 3.115.369 41.988.995
3. Debts evidenced by certificates

{a) Debt securities in issue 7.356 7.478

{b) Other — 2] 20.761 ~ 120036 127514
4. Other liabilities 1.028.460 1.438.347
5. Accruals and deferred income 108.710 111.894
B, Provisians for liabllities and charges

(a) Provisions for staff pensicns and similar obligations 24.213 23.820

{b) Provisions for taxation 4.470 5.136

() Other provisions - 13250 41933 21776 50732
BA. Provisions for general banking risks 5.761 9.141
7. Subordinated liabilities 750.000 750.000
Shareholders’ Equity:
8. Paid-up capital 1.147.751 1.026.362
9. Share prem(um account 32.393 35970
10. Reserves 1.113.040 1195510
11, Fixed assel revaluation resarve 14.874 90.686
11a. Fixed asset investment subsidy 500 621
12. Retained earnings 254.119 314.287
13. Conslidation ditferences {144.887) (339.656)
14. Minority interests 38758 2.554.554 50.299 2.384.089

Group proflt befors tax for the period 1.1 - 30.6 260.633 228.782

Minority profit before tax 187 262.100 279 231574
TOTAL LIABILITIES T TE1501.810 53035801

OFF-BALANCE SHEET ITEMS

1. Contingent liabilities 22.107.451 20.208.585
2. Commitments arising on sale and repurchase agreements 22 56
3. Other off-balance sheet items .. 30.798.176 31.844.320

TOTAL OFF-BALANCE SHEET ITEMS

52.905.649
it

52.152,981




NATIONAL BANK OF GREECE S.A.
{REG. No 6062/06/8/86/01)
CONSOLIDATED FINANCIAL STATEMENTS AS AT 30 JUNE 2003 (P.D. 260/85)
(In thousand euro)

PROFIT AND LOSS ACCOUNT 30.06.2003 30.06.2002
1. Interest recelvable and similar income:
- Interest income from fixed-income securities 308.050 396.819
- Other interest and similar income 1.284.651 . 1.359.089
2. Interest payable and similar charges e (B43.818) 640,833 791133} 567956
3. Income from securities:
{a) Income from shares and other variable-yleld securitios 5.472 3.093
{b) Incarme from participating interests. 5.025 5.793
(c} Income from shares in affiliated undertakings 1748 11.842 2297 11.183
4. Commisslons receivable o deg202 . o 189912
851.977 757.868
5. Commissions payable - (11.409)
746.459
6. Net profit on financial operations. €0.479 72504
7. Other operating Income . 12953 3 ... 18308 83010
906.834 835.489
8. General administrative expenses:
(a) Staff costs .
- Wages and salaries (243.636) (247.930)
- Social security costs (79.694) (82,004}
- Other charges e {34223) (357.553) 38354 (364.288)
(b) Other administrative expenses
- Taxes and duties {20.915) (20.452)
- Service feas (61.345) (58.306)
- Other fees to third partiss _(ee.212) (142472) . 93). ... [505.639)
329.830
9. Fixed essets depreciation (87.352) {77.427)
10. Other operating charges e AT902) (85.029)
Profit on ordinary activities before provisions 244,801

11+12, Value adjustments in respect of loans and advancas and
provisions for contingent liabillties and for commitments

172992

Profit on ordinary activities before tax

15, Extraordinary income 12,086

16. Extraordlnary charges (5.448)

17. Extracrdinary profit 8873 58,582
18. Profit before tax and minority interests 231574
Minority interests 2.792)
Profit before tax ) 23915{
NOTES:

) The consoiidated financial statements of ihe NBG Group include Nationai Bark of Greece S.A. and the following companies of the financial sector. 1) Atrantic Bank of New York, 2) Natianal Bank of Greecs {Canaday, 3y The South African Bani
of Athens Lid, 4) National Bank of Greece (Cyprus) Lid, 5} National Securities Company 8.A., 8} “Diethniki* Mutual Fund A7) $.A., 8) “National” Mutual Fund Managsment$ A., 9) “Ethniki Kefalaiou®

Managementaf Assets and Liabifiies Co., 10) National Managementand Organization Co., 113 "Ethniki* Leasing S.A., 12) National Regional DevelopmentCo. of Nothem Greece S.A, Venture Capital, 13) NBG International Ltd, 14) NBG Finance
plc, 15) Nationat Securities Co (Cyprus) Lid, 16} Intertease AD (Sefia), 17) NBG Balkan Fund Ltd, 18) NBG Gresk Fund Ltd, 19) ETEBA Bulgaria AD, 20) ETEBA Emerging Markets Fund Ltd, 21) ETEBA Estate Fund Lid, 22) ETEBA Venture

Capital ManagementCompanyLid, 23) ETEBA Romania,24) "Extmiki” Venture A 25 AD Skopie, 26) United 27YETEBA YSRL, 28)NBG

Lid, 30) NBG Bancassurance Insurance Brokers 5.4., 31) N8G Ltd, 32) NBG Jersey L1d, 33) NBG Luxembourg Hoking, 34) NBG Luxfinance Halding S.A., 35) NBG Asset ManagementS A.S.. 36) NBG
Intemational Asset Management §.4.5., 37) Innovative Ventures 5.4, Of the companies included in the consolidated financial statements as at 30.06.2002, Banque Nationale de Grece (France) and National Investment Bank for Industrial
DevalopmentS.A. (ETEBA} merged through absorption with National Bank of Greece S.A., in e Law 25151997 mpanyS.A. p y in the statements with

the equity methiod of accaunting was futly consolidated s at 30.08.2003. The company reterred fo under item 37 was consolidated for e frst time on 31.12.2002,

B) The fixed assets of the NBG Group are iree of ians or encumbrances as at 30.06.2003

C) The total number of persons employad by the NBG Group as al 30.06.2003 was 20 107,

D) The accounting principles followed by NBG Group are similar to thoss of the preceding accounting period.

E) Certaln items in 30.06.2002 were raciassified 80 as to be comparable with the corresponding iters af 30.06.2003.

F) The balances denominated in foreign currency have been translated into evro at the prevailing exchangs rate as at 30.06.2003

G) In the first half of 2003, National Bank of Greece 5 A, Issued 23 187 099 new ordinary shares, increasing its share capital 5104 342 thousand, through capitalization of reserves and fixed assets revalustion reserve of an equal amount.

Athens, 23 July 2003

THE GOVERNOR AND CHAIRMAN THE DEPUTY GOVERNOR THE CHIEF FINANCIAL OFFICER THE CHIEF ACCOUNTANT

THEODOROS B. KARATZAS THEOQDORGS N. PANTALAKIS ANTHIMOS C. THOMOPOULOS {OANNIS P, KYRIAKOPOULOS

AUDITORS' REPORT
To the Baard of Directars of Nationa! Bank of Greece S.A.

We have carried out the audit required by the provisians of amde 6 of P.D. 360/1985, as amended by arficle 90 of Law 2533(1997, applying the audit y based on the principles and nules established by the
Institute of Certified Public (he National Bank of Greeca .. and its financial sector subsidiaries for tha penod frum 1.1.2003 through 30.06.2003, are fres af any
arrors or omissions which the stmclurs and d the for the periodof the of

the statements 13,2% and 18,1% of the total assets and operationsrespactively, are audited by other auditors, upon whose reports we have relied. Based on uuraumt work performed and the relavantprevailing

fegislation and accaunting principies foliowed by the Bank, we have determinad ihat the cansolidated financial statements have been prepared in accordance with the pravisians of Codified Law 2190/1920 and, are free of any errars of omissions
which materiallyaffect the consolidated asset structurs and financial position of tha National Bank of Greece Group as at 30.06.2003, as wall 8s the results for the period then ended. There was no change in the accounting poficies compared with
those of the corresponding period of the prior year.

Athens, 24 July 2003
CERTIFIED PUBLIC ACCOUNTANTS AUDITORS

SPYROS D, KORONAKIS  GEORGIOS E. KIRBIZAKIS GEORGE D. CAMBANIS
Reg. No 10991 Reg. No 16181 Rep. No 10761

SOL S.A.CPA DELOITTE & TOUCHE




ASSETS

1. Cash in hand, balances with central banks

~

. Treasury bills and other bills eligible for refinancing
with central banks:
(a) Treasury bills and similar securities

©

. Loans and advances to credit institutions:
(a) Repayable on demand
(b) Other loans and advances
(¢} Reverse Repos

4. Loans and advances to customers
Less: Provisions far doubtful debts

o

. Dabt securities including fixed-income securities:
{a) Govemmaent
(b1) Corporates
(b2) Other issuers

Shares and other variable-yield securities
Participating intarests

Shares in affiliated undertakings

® ® N oo

. Intangible assets

(a} Establishment and formation expenses

(c) Other intangible assets

Less : Amortisation of intangible assets as at 30.9

10, Tangible assets
{a)Land
(b} Buildings
Lass: Depreciation of buildings as at 30.9
{c) Fumiture, electronic & cther equipment

Less: Depreciation of fumiture, electronic & other equipment as at 30.9

(d) Other tangible assets
Less: Depreciation of other tangible assets as at 30.9
() Fixed assets under construction and advances

12. Own shares

13. Other assets

14. Prepayments and accrued income

TOTAL ASSETS

LIABILITIES

1. owed to credit il
(a} Repayable on demand
(b) Tima and at notice
{c) Repos

N

. Amounts owed to customers:
(8) Deposits
(b) Other liabilities
{c) Repos

©

. Debts evidenced by certificates:
(2) Debt securities in issue
(b) Other

. Other liabilities

(LIS

. Accruals and deferred income

o

Provisions for liabilities and charges:

{a) Provisions for staff pensions and similar obligations
{b} Provisions for taxation

(c) Other provisions

6A. Provisions for general banking risks
7. Subordinated liabilities

Shareholders’ Equity:

8, Paid-up capital

9. Share premium account

10. Reserves

11. Fixed assets revaluation reserve
11a. Fixed asset investment subsidy
12. Retained earnings

13. Profit before tax for the peried 1.1 -30.9

TOTAL LIABILITIES

OFF- BALANCE SHEET ITEMS

1. Contingent liabilities

2. Commitments arising on sale and repurchase agreements
3. Other off-balance sheet items

TOTAL OFF- BALANCE SHEET ITEMS

NATIONAL BANK OF GREECE S.A.
(REG. No 6062/06/B/86/01)

FINANCIAL STATEMENTS AS AT 30 SEPTEMBER 2003 (P.D, 360/85)

(In thousand euro)

30.08.2003 30.08.2002
636,248 1,229,463
127,158 112,490
19,783 14,470
5,319,743 8,174,582
3629693 8,969,219 3,091,325 11,280,377
19,498,727 17112976
18,509,151 16,281,268
13,066,651 13,199,910
1,763,881 2,450,453
.. 5987 14,889,699 129,319 15,779,662
287,758 396,532
302,424 297,157
1,613,495 1,725,483
5,220 3813
336,628 217,435
. (144893) 196,955 (140,758). 80,490
268,713 169,057
476,283 278,918
. (229,050) 247,233 ___(197.768) 81,150
273,844 257,516
{214,465 59,179 (184,137). 73,379
10,952 10,232
{1269 3,683 (6.,551), 3,681
30,700 609,508 - 25,917 363,184
283 1,387
627,632 529,723
123,854 158,456
46,993,384 48,225,692
99,100
2,351,150
6,081,988 ... 3,687,180 5,137,440
34,397,460 33,385,744
216,504 1,397,980
._.2,049,030 36,662,994 3,040,292 37,824,016
1,409 1,595
14,517 15,918 31,849 33,444
567,142 835,782
16,256 97,391
4,426 1,088
4,320 4,840
e 3397 18,143 9.269 15,197
5,761 6,808
1,100,000 750,000
1,147,761 1,026,362
32,393 35,970
807,768 930,080
11,078 86,558
- 80
2312 2,222,123 186,516 2,265,546
303,059 259,860
46,993,384
N e
26,165,794 21,358,105
7 -

26,240,845

27,353,805



NATIONAL BANK OF GREECE S.A.
{REG. No 6062/06/B/86/01)
FINANCIAL STATEMENTS AS AT 30 SEPTEMBER 2003 (P.D. 360/85)
(In thousand euro)

PROFIT AND LOSS ACCOUNT 30.08.2003 30.09.2002
1. Interest receivable and similar income:
- Interest income from fixed-income securities 387,972 501,905
- Qther interest and simitar income ...1,275836 1,663,808 _..hs01.2 1,803,128
2. Interest payable and similar charges 791,203 4{1,095,574) 707,554
3. income from securities:
{a) Income from shares and other variable-yield securities 4,895 1,859
(b) Income from participating interests 6,985 5,756
(¢} Income from shares in affiliated undertakings .._..16048 24,928 .. 26732 34,147
4, Commissions receivahle ... 220.3%8 _ 4 194,123 228,270
1,036,527 935,824
5. Commissions payable . 147,841 (34,878}
988,686 900,848
6. Net profit on financial operations 55,721 83,970
7. Other operating income o teadra ..10845 _...94815
995,463
8, General administrative expenses:
(a) Staff costs
- Wages and satafies {301,867) (284,838}
- Sacial security costs {112,315) (112,747)
- Other charges {40748 (454,928) . (40.803) (448,388)
{b) Other administrative expenses
- Taxes and duties (24,280) (24,139}
- Service fees {62,271) (57,856)
- Other fees to tird parties etz (185673 . {610,601) (68253 (150248 (598.636)
444,279 396,827
9. Fixed assets depreciation {62,125} (63,804}
10. Other operating charges o832y L A71,447) {10057y
Profit on ordinary activities before provisions 372,832

11+12. Value adjustments in respect of loans and advances and provisions for
contingent liabilities and for commitments

Profit on ordinary activities before tax 236,166
15, Extraordinary income 9,687 13317

16. Extraordinary charges (6,724) (22,538)

17. Extraordinary profit 19,264 ...33,015 ...23784

18, Profit (before tax):

NOTES: 1. In the first nine months of 2003, National Bank of Graece S.A. issued 23 187 099 new ordinary shares. increasing its share capital by € 104 342 thousand, through capitalization of an equal amaunt of reserves and the fixed as:
revaluation reserve

The fixed assets of the Bank are free of charges or encumbrances as at 30.09.2003

Capital expenditure in real estate in the first nine montns of 2003 amounted to € 30 267 thousand.

The total numbs: of parsons employed by the Bank in Greece and abroad as at 30.09.2004 was 14 594.

The accounting principles followed have not changed since the preceding accounting peried of 2002. The 30.09.2003 and 30.08.2002 financial statements are compiled on the basis of provisional trtal balances,

The comparatives of 30.08.2002 do not include the financial position of ETEBA S.A. and NBG France, which merged with the Bank through absorption on 20.12.2002 and 5.12.2002 respectively.

Certain items in the financial statements of 30.09.2002 were reciassified in order to be comparable with the corresponding itams in the financial statements of 30.08.2003.

Accarding to the four-digit codification of National Industry Ciassification Code (NICC), the tatal revenuss of the Bank are classified under caption 851.9 "Activities of other intermediary monetary organisations”,

DuBw RN

Athens, 22 October 2003

THE GOVERNOR AND CHAIRMAN THE DEPUTY GOVERNOR THE CHIEF FINANCIAL OFFICER THE CHIEF ACCOUNTANT

THEODOROS B. KARATZAS THEODOROS N. PANTALAKIS ANTHIMOS C. THOMOPOULOS IOANNIS P. KYRIAKOPOQULOS




NATIONAL BANK OF GREECE S.A.
(REG. No 6062/06/B/86/01)
CONSOLIDATED FINANCIAL STATEMENTS AS AT 30 SEPTEMBER 2003 (P.D. 360/85)
(I thousand euro}

ASSETS 30.09.20603 30.09.2002
1. Cash in hand, balances with central banks 820,364 1,400,744
2. Treasury bills and other bills eligible for refinancing

with central banks

{a) Treasury bills and similar securities 156,908 148,235
3. Loans and advances to credit institutions

{2} Repayable on demand 38,410 68,703

(b} Other loans and advances 5,487,970 8,340,568

{c) Reverse Repos 3,857,608 9,383,983 3043238 11,452,507
4. Loans and advances to customers 22,048,051 20,173,815

Less: Provisions for doubtfut debts 20,986,619 {1,031 4) 19,135,491
5. Debt securities including fixed-income securities

(a} Govemment 13,332,756 13,974,118

{b1) Corporates 1,893,133 2,664,966

(b2) Other issuers e 2107,978 18,333,867 1381786 17,820,870
6. Shares and other variable-yield securities 633,589 608.484
7. Participating interests 313,643 322,219
8. Shares in affiliated undertakings 926,709 898,639
9. Intangible assets

(a) W and formation exp 8,202 9,848

(by Goodwill 29,745 37.318

(c) Other intangible assets 404,894 266,068

Less: Amortisation of intangible assets o (173,616) 269,225 (158,288} 154,947
10. Tangible assets

(&) Land 307,245 208,098

(b) Buildings 624,687 409,482

Less: Depreciation of buildings (259,280 365,397 . (232813) 176,869

(c) Fumniture, efectronic & other equipment 431,054 397172

Less: Depreciation of furniture, electronic & other equipmant 307, ) 123,844 (gGZ‘ 134). 135,038

{d) Other tangible assets 277,712 209,697

Less: Depreciation of other tangible assets 163,763 R 86,633) 123,084

(&) Fixed assets under construction and advances i B9,582 1,009,832 68,519 712,586
12. Own shares 179,620 172,015
13. Other assets 722,513 665,125
14. Prepayments and accrued income 157,788 184,546
TOTAL ASSETS 51,894,666 53,686,408
LIABILITIES
1. Amounts owed to credit institutions

(a) Repayable on demand 115,580 107,923

(b) Time and at notice 3,084,371 2,589,185

(c) Repos 3750421 6,930,072 4374912 7,052,020
2. Amounts owed to customers

(a) Deposits 37,642,691 37065489

{b) Other liabilities 225510 1,425,551

{c) Repos 2,044,842 39,913,043 3,079,424 41,570,464
3. Debts evidenced by certificates

{a) Debt securities in issug 7,336 7.484

(o) Other . 13,517 21,853 N 34,134 41518
4. Other liabilities 881,143 1,408.466
§. Accruals and deferred income 55,851 133,785
6. Provisions for liabilities and charges

() Provisions for staff pensions and similar obligations 24,773 23,591

(b) Provisions for laxation 4,488 5122

(c) Other provisions 3180 42,421 - 23,154 51,867
6A. Provisions for general banking risks 5,761 731
7A. Subordinated fiabilities 750,000 750,000
7B, Hybrid capital (BoG circular N° 17/2002) 350,000
Sharsholders' Equity:
8. Paid-up capital 1,147,761 1,026,362
9. Share premium account 32,393 35970
10. Reserves 1,095,591 1,194,812
11. Fixed asset revaluation reserve 15,036 80,870
11a. Fixed asset investment subsidy 2,700 560
12. Retained earnings 271,442 331,798
13. Consolidation differences {144,601} {350,708}
14, Minotity interests 38779 2,557,101 _ 64,436 2,394,100

Group profit before tax for the period 1.1 - 30.9 382,514 276,348

Winority profit before tax . 4907 387,424 448 276,797
TOTAL LIABILITIES . 51,894,666 . 53,686,408

OFF-BALANCE SHEET ITEMS

1. Contingent liabilities 26,527,169 21,592,065
2, Commitments arising on sale and repurchase agreements 12,067 7,663
3. Other off-balance sheet items 30,792,420 32,397,700

TOTAL OFF-BALANCE SHEET ITEMS

8




NATIONAL BANK OF GREECE S.A.
(REG. No 6062/06/B/86/01)
CONSOLIDATED FINANCIAL STATEMENTS AS AT 30 SEPTEMBER 2003 (P.D. 350/85)
(In thousand euro)

PROFIT AND LOSS ACCOUNT 30.09.2003 30.09.2002
1. Interest receivable and similar income

- Interest income from fixed-income securities 428,848 573,781

- Other interest and similar income . 4me21 1,900,775 1493863 2,067 444

2. Interest payabie and similar charges o (940,163) 960,612 __...(1,180,570) 876,874
3. Income from securities
(a) Income from shares and other variable-yield securities B,764 4,287
() Income from participating interests 711 7.819
{¢) Incorne from shares in affiliated undertakings e 16,574 16,486
4. Commissions receivable 317,285 333829 272,821 289,307
1,294,441 1,166,181
§. Commissions payable 3 (24,238)
1,262,846 1,141,945
6. Net profit on financial operations
7. Cther operating income - N - -Jf’.‘ﬁz_
1,217,397
8. General administrative expenses
(a) Staff costs
- Wages and saiaries (369,367) (366,353)
- Social security costs (120,97€) (122,044)
- Cther charges o {B1430) (541,774) o (B1,819) (540,016)
{b) Other administrative expenses
- Taxes and duties (31,187} (31,286)
- Service fees (88,689) (91,684)
- Other fees to third parties _(96,509)  (215,385)  (758,159) 9B (213,593), (753,609}
598,666 463,788
9. Fixed assets depreciation (134,000) (117,342)
10. Other operating charges [¢ - 76) (1 333). (128, 5)
Profit on ordinary activities before provisions 454,790 335613
11412. Value adjustments in respect of loans and advances and provisions
for i iabilities and for g oo (104.742) (107,510}
Profit on ordinary activities before tax 353,048 228,103
15. Extraordinary income 17,748 30,133
16. Extraordinary charges (8,107) (28,661)
17. Extraordinary profit - N}g,zsi 3. 47,222 48,694
18. Profit before tax and minority interests 387,421 276,797
Minerity interests {4,907) {449)
Profit bafore tax 382,514 276,348
NOTES:
A} The consolidated financial statements of the NBG Group include National Bank of Greece S.A. and the following companies of the financial sector: 1) Attantic 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 S.A., 7) National Comgany S.A,, B) "National* Mutual Fund Management S.A,, 8) "Ethniki

Kefataiou” Management of Assets and Liabilities Co., 10) National Management and Qrganization Co., 11} "Ethniki® Leasing S.A., 12) National Regional Development Co. of Nothern Greece S.A. Venture Capital, 13} NBG International Ltd, 14)
NBG Finance pic., 15) National Securities Co. (Cyprus) Ltd, 16) Interlease A.D. (Sofia), 17) NBG Balkan Fund Ltd, 18) NBG Greek Fund Ltd, 19) ETEBA Bulgaria A.D., 20) ETEBA Emerging Markets Fund Ltd, 21) ETEBA Estate Fund Ltd, 22)
ETEBA Venture Capitali Managerment Company Ltd, 23) ETEBA Romania $.A,. 24) "Enniki” Venturs Capital tanagement S.A., 26) Stopanska Banka A D. Skopje, 25) United Buigarian Bank A.D. Sofia, 27) ETEBA Advisory S.RL., 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) NBGI Asset Management Inc., 37) Innovative Ventures S.A. 38) NBG Funding Ltd, 38) Greek Hotels and Tourist Comparies of Greece S.A,, 40) "Ethniki” Real Estats and Tourist Company S.A. Of the companies
included in the consolidated financial statements as ai 30.09.2002, Banque Nationale de Grece (France) and National Investment Bank for Industrial Davelopment S A. (ETEBA) merged through absorption with National Bank of Greece S.A., in
accordance with the pravisions of Law 2515/1837. National Investment Company S.A. previously included in the consolidated financial statements with the equity method of accounting was fully consolidated as at 30.09.2003. The company
referred to under item 37 was consclidated for the first time on 31,12.2002. The companies referred to under items 38, 39 and 40 were cansolidated for the first time as at 30.09.2003,

B) The fixed assets of the NBG Group are free of liens or encumbrarices as at 30.09.2003.

C) The total number of persons emplayed by the NBG Group as al 30.09.2003 was 20 079.

D) The accounting princlples followed by NBG Group have not changed since the preceding accounting period.

E) Centain items in 30.09.2002 were ified 50 as to be with the i g iterns of 30.09.2003.

F) The balances denominated in foreign currency have been translated into euro at the exchange rate prevailing as at 30.09.2003.

G) In the first nine months of 2003, National Bank of Gresce S.A. issued 23 187 099 new ordinary shares, increasing its share capital by € 104 342 thousand, through capitalization of an equat amount of reserves and the fixed asset revaluation
reserve,

Athens, 22 October 2003

THE GOVERNOR AND CHAIRMAN THE DEPUTY GOVERNOR THE CHIEF FINANCIAL OFFICER THE CHIEF ACCOUNTANT

THEODOROS B. KARATZAS THEODOROS N. PANTALAKIS ANTHIMOS C. THOMOPQULOS IOANNIS P. KYRIAKOPOULOS




13. 3 Financial Statements 2003
of Consolidated Companies




NATIONAL COMPANY OF PORTFOLIO INVESTMENT S.A.
Licence 265/15/27.03.1980
Rop. No: 6105/06/B/86/58
FINANCIAL STATEMENTS AS AT 31st DECEMEER 2003
23rd ACCOUNTING YEAR (1/4/2003 - 31/12/2003)

ASSETS LIABILITIES
YEAR ENDED 2003 YEAR ENDED 2002 YEAR ENDED 2003 YEAR ENDED 2002
EURQ EURO EURQ EURC
Accumulated Accurmulated
Cost o Net Book Value Cos! Deprecia Net Book Valug
Cost reciation Net Book Valu 08! reciation Net Book Valug
B. INSTALLATION EXPENSES A, SHAREHOLDERS' EQUITY
1, Formation & first installation expenses 178789 1.787.89 Q00 178769 178769 4,00 1 Share Capital
4. Gther installation expenses 4.908.196.18  3.708.477,43 1.199.718.75 4.801.67.10  2.839.368.28 2.062.310.82 {99.036.000 shares of par value EUR 1,68)
490998387 371028812  L19971875 490346679 284110097 206231082 1. Paidup 166.380.48000 %34.675.760.00
C. FIXED ASSETS I1. Share premium account
II. Tangible assets 1. Paid-up 1124622 810.676.60
3. Buildings & technical warks. 9.308,41 8.308.41 0,00 10.563,58 10.563,57 0.01 IV, Reserves
6. Fumniture & other aquipmant §8.568.48 77.148,17 11.421.31 149.739,40 13113218 18.607,22 3. Special reserve of Law 1969/1931 2.108.078.53 .00
Total Fixed Assets GI! 287789 86.450.58 1142131 18030298 14169578 18.607.20
210807853 200
V. Retained earnings
Accumutated defich 200 2278571058
D. CURRENT ASSETS Total Sharesholders’ Equity (Al+Ali+AIV+AV) 166,550,804 75 166.451.226.22
Il. Receivables
11. Sundry debtors 3.062.413,14 1.451.542.90
206241314 1451,842.0 B. PROVISION FOR LIABILITIES & CHARGES
. Securitios Domestic Abroad Domestic Abroad 1. Provisions for staff pensions &
1. Shares listed on the Athens Stock Exchange 149942 130,53  3.291.246,12 153.233.376,65 140.042.161,76 4.387.703,14 144.429 864,90 similar abligations §9.359 61 51.408.68
2. Shares non listed on the Athens Stock Exchange 3.008.258.50 0,00 3.008.259.50 3.008.258,50 0.00 3.006.258.50
3. Bonds 000 2833.879.68 2.833.979,68 0,00 2.145.227.73 2.146.227,73 C.LIABILITIES
4. Mutual fuad units 355966555 670.567.14 423023269 Q00 .00 000 (. Current liabilities
5. Greek Government debt securities 3.394.211,01 0.00 3.384.211.01 3.870.545,82 0,00 3.870.54592 5. Taxes and duty payable 303.168,15 277.3271,77
7. Other securities 1716181 00 17.161,81 17.181,81 0,00 17.161.81 6. Social security contributions payabie 9.294,62 8.860.05
15091942840 §J90792.04 166715.221.3¢ 14693612899 B£53323087 15347000985 10 Dividends payable 9.946.789,08 48.308,88
11. Sundry creditors 58.605.58 373,52
IV, Available funds EURQ FX EURQ EX Tatal Current Liabilities (CII) 10.317.858.43 33287022
1. Cash 19.855,24 0,00 19.855,24 2163131 0,00 21.631.31
3. Called & fixed deposits. .589.907,5; 153.918,72 7.743.82724 $8.712.562,38 13,764,086 9.726.326.44
160976276 15391972 176368248 273419360 1376406 974795775 D.ACCRUALS AND DEFFERED INCOME
2. Accrued expenses 54B0 B8 11253338
Total Current Assets {DII+Dili+DiV) 177.541,316,96 164,660 660,51
E. PREPAYMENTS AND ACCRUED INCOME
2. Accrued income 190.03564 187,959,892
13003554 ergfes
TOTAL ASSETS (B+C+D+E) 178.942.492,66 185.948.538,48 TOTAL LIABILITIES (A+B+C+D) 128,942492,66 166.948,538.48
OFF BALANCE SHEET ITEMS OFF BALANCE SHEET ITEMS
3. Chaims fron bilaterat contracts 235061157 Q00 3. Ovligations from bilateral contracts 296061757 000
Notas:
1.The markel value of the Campany's investmeits at 31.12.2003 exceeds thair acquisition cost by 22 830.584.99 EURC.
2. The mtinsic book value of the share as at 31 12,2003 was 2,03 EURQ.
3. The Annuah General Meeting of the company's Snareholders at 23.08.2003 decided: a The snae capiz! 1o nse by 439 430,58 EURC through capiiaization of pant of the share premiam
aceount, and b.The share capital o decrease by 72.795.710,58 EURO in arder lo offset iosses of an acqual amount with a respective decting of the par vatua of the shares.
4. Depreciatian and amortsation charges of 79.955,77 EURD lor 2003 and $46.855,54 EURD for 2002 are included in "Admiristration expenses”.
5. The company employs 7 persons,
.t is cianfied that pricr year amounts are piven in suth a way s 1o be comparable 1o this year gmounts.
7. Thers are no disputed ciaims or claims under-arbilration.
PROFIT AND LOSS ACCOUNT AS AT 31st DECEMBER 2003
1112003 - 31/12/2003 APPROPRIATION ACCOUNT
YEAR ENDED 2003 YEAR ENDED 2002 YEAR ENDED 2003 YEAR ENDED 2002
|. OPERATING RESULTS EURO EYRO EURO EURO
Gross portfolio income:
- Portfolio income 6.292.780,33 6.795.731.66
- ProfiLoss from sate of securities 10.456.726.79 -6.442.293,61  Net profitioss for the year 12.537.204.15 -2.968.641,92
Total 15.749.507,12 353.438,05 Less: Unrealised losses on revaluation of securities 0.00 £59.234.544,04
Less: income tax of Law 2459/87 52552562 592.424.62
Less: Expenses of portfolio management 139257115 1.581.754,38  Profits for disiribution / Accumulated deficit 1201167353 B
Tolat Operating Results (profitfioss) 14.356.935.97 -1.208316,33
Appropriation of profits:
Less: Administration expensas 1.315.786,14 1.364.654,20 - Dividend for currant period {EUR 0,10 per share] $.903.600.00
Total Operating Profit - Extraordinary reserves of Law 1968/1891 2.108.078,53
Totat Results from portfolio management (Profivkoss) 13.041.149 83 ~2.572970,53 1201167853
1. LESS/ADD: Extraordinary Resuits
- Extraardinary and non operating incoms 107.850,37 120.12362
Less:
- Extracrdinary and non aperating expenses 611.596,05 4503.945.68 515.795.01 .395.671,39
Operating and extracedinary prafit for the year 12.537.204.15 -2.968.641.82
TOTAL DEPRECIATION
Total depreciation of fixed assets and amorlization
of intagible assets 879.955,77 946.855.54
_Less: Oepreciation and amortization
transfered (o operating costs B79.955.77 000 946.855,54 0,00
NET RESULTS (PROFIT/LOSS) BEFORE TaX 12.537.204.15 2.968,641.92
Atnens, 27 Jarwary 2004
THE CHAIRMAN OF THE BOARD OF DIRECTORS THE MANAGING DIRECTOR THE CHIEF FINANGIAL OFFICER
ANDREAS SP. VRANAS NIKOLAOS A. BERTSOS CHRISTINA D. PASMALIGOY
1D No: M 070166 1D No: 7 070863/1987 1D No: A 04825011979

AUDITORS’ REPORT
Ta the Shareholders of the "NATIONAL COMPANY OF PORTFOLIO INVESTMENT $.4."

Ws have Budited the Financial Statements, the Appendix thereof ang the Cash Fiow statement of *Nalianal Companyy of Portfolio nvestmeniS A fof the year ended 31 December 2003. Cur autit was conducied m acoardante with ine provisions of aticte 37 of Codified Law L") 2190/1920 on “Societés
Aronymes”.the provisians of Law 1969/1391 *on Portfolio InvestmentCompanies, Mutual Funds ete.” and the audit procedures thatwe deemed necessary, besed on the audil principles and rules followed by the (Greek| Body of Charterad Auditors— Accountants. We were given access to the company's books ang

racords and we were provided sudi. 25 requested. Tt hart of Accounts. has not 10 the prior year. We have ensured thal the Msnagement Repart produced
by the Board of Directors for the Or E was on the Financiat Staterents. Th to by para. 1 of article 430 of CL. 2190/1920, whereas the Cash Flow Statement has been
prepared based an the Fi 1 the and records. We gt thatthe Comp finalized its ities up to and including the year ended 31.12.2000. Thereiore, s lax iabiities for the financial years lollowingthe above date
havenotyetbeen finalized. tis put opinion thatthe Finaneial pENY, prepared based and records, (e ihereot and ihe Cash Fiow Statement, subject 16 our comment expressed sbove. present the asset stnuctureand
financral position of ihe Company as a1 31 Dacember 2003, the resuit for the year then ended, as wellas the Cash Flows from operating activiiies of the Company far the year thenended. based on inforce gnd \d poii . whichdo nol differ

fram thase applied by the company in the prior year

Athens, 28 January 2004
THE CERTIFIED PUBLIC ACCOUNTANTS AUDITAR

EPAMINONDAS H, YIOUROUKOS
Reg. No ICPAG 10351
Deloitte & Touche S A




NATIONAL SECURITIES COMPANY S.A O eeece s cmoum
i Lt OF GREECE S.A. GROUP
FINANCIAL STATEMENTS AS AT 31 DECEMBER 2003
Reg. No: 17210/06/8/86/02
DECISION OF THE 27126.03.89 MEETING OF THE BOARD OF DIRECTORS OF THE HELLENIC CAPITAL MARKET COMMISSION
BALANCE SHEET AS AT 31 DECEMBER 2003 - 15th ACCOUNTING YEAR (1 JANUARY 2003 - 31 DECEMBER 2003)
ASSETS LIABILITIES & SHAREHOLDERS EQUITY
AMOUNTS IN EURQ  AMOUNTS IN EURO
AMOUNTS IN EURO FOR THE YEAR 2003 AMOUNTS IN EURC FOR THE YEAR 2002 FOR THE YEAR FOR THE YEAR
2003 2002
Gost Agcymulategt Net Book Vatye Cost Accumyleted. Ngt Book Vptus
Bepreclation Repreciation A. SHAREHOLDERS' EQUITY
6. ESTABLISHMENT EXPENSES 1. Share capital (2 328 700 sharas of €uro 3)
4. Other esiablitnmont expenses. 1.127.113,88 988.272.75 15884114 1.113.002,48 74B.751.77 366.250,71 1. Paid-up. 6.586.100,00 6.536.100 00
1.127.113,8% 968.272,75 13884114 1.113.002.48 746.751,77 365.250.71 V. Rsserves
C. FIXED ASSETS 1. Lagal resarva 2.320.700.00 2.326.700.00
. Tangible exsets 5. Tax-froa resarves 11.477.358.12 11.304277.22
3, Butings and tochnical works 17129095 91.540,70 79.750.25 197.697.92 66.770,88 $6.527,04 13.606,058.12 13,632.877,22
4, Machinery. technical waiafiations and other equipment 97.112.58 72.508,84 2460374 97.1258 54.007 .82 4310518 V. Retained eamings
5. Transporiation means. 19.430.7 1074414 8.686.59 19.433.66 7.832.45 1160121 Retained earnings 2.747.242.49 1.128.235.77
8. Fumiture & oiper equipment 220480182 _ 1.697.266,35 30753547 221202488 1565.901.98 54612270 Tota) Sharehokiers' Equity (AS + AV « AV) 23.339.398,52 31.748.312.09
Total Tangible Assets 24926300 ___2.072.060.03 42057605 246626884 169551273 769.756.11 . PROVISIONS FOR RISKS & CHARGES
1. Provisions for stafl pansions and simiar obligations 199.190,95 228.540,95
1, Investmants & other long - tarm financial aseats 2. Other provisions 1161045 11.487.95
2. Pariicapeting mierasts i othar undenakings 0,00 327.507.26 210.80%.11 240.008.90
2a. Participation in the Guarantes Fund 6§414.138.61 7.038.545 30 €. LIABILITIES
2b. Ayaliary tansaction claaring fund with the ASE 11.101.419,58 975361490 U, Current liabilities
7. Othor long-tarm raceivables 1027429 1397542 1. Supplisrs 17676411 21347892
17.525.832,48 17.134.644,48 3. Shost tarm debt 5.000.775.83 B.800.000,00
Total Fixad Assets {CII+Cil) 17.945,408.53 17.504.400,59 4. Customars - Brokers, ASE, ACR 19.611.399.44 16.208.528.21
©. CURRENT ASSETS 48. Repos on benalf o clisnis 22475177498 417.374.705,54
!l Debtors 5. Taxes and duties payatle 5.410,783,08 84.736,65
1. Cusiomers - Brokers, ASE, ACR 25,100 899,08 2132319798 6. Sodial security contnbutions poyabie 95.580.97 84.410.87
Lass: Provisons. -800.000,00 25300.809.08 -300.000,00 2102319788 0. Dividends payatie 3.004.023,00 000
11, Sundry doblors 418202087 248.489.30 11, Sundvy weditors §09.718.24 MB151.37
Total Current habiiias (G} 25036081453 4431373758
. Securities.
1. Shares 1838.158.31 1.336.190.55
Less: Provissons for the davatuason of shares 233.795.79 1,805 36252 -194.001.66 1.142.188.89
3. Giher securilies 458.781,74 745.845,51
Loss: Provisions fof the devahuation of securties 937.94 457.849.80 4185
V. Cash at bank ang! in hand
1. Cashin hong 1081581 1307343
3. Currant , tam deposis and feverss 2pos 788283592 4.700.114.06
3a. Reversa repos on buaft of giens 224.751.771.98 417.374.705,5¢
232.6845.423,59 422.087.852.03
Tota! Curent Assats (D11+ DU+ DIV} 264.191.555,78 445.748.574,16
£ PREPAYMENTS & ACCRUED INCOME 0. ACCRUALS AND DEFERRED INCOME
4, Deferrad expenses 52.030.40 55.65,17 2. Actred expanses 7417755 4896878
2. Accrued income 3635597 75.945,58
38.356,37 13180278
TOTAL ASSETS {B+C+D+E) 282.285.191,82 465.151.028,21 TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY (A+B+C+D) 282.385.191,82 465.451.028,21
OFF-BALANCE SHEET ITEMS OFF - BALANGE SHEET (TEMS
1. Trird party essots hekd 125,919,982 1467.99.378 1. Beneficianes of tnird party assels heky 1.225.919.982 1.467.996.378
2. Guaraniees and other collaterals 13.576.085.48 3,888 789,62 2. Guarsrises and orher collaterals 13.576.065.48 2.839.789.62
3. Biatera! agreaments 7.794.124.00 0.00 3. Bilaterat agreoments 7.784.144.00 000
4. Other oft-batance shoal dams 176.000.00 000 4. Other oft.palanco sheat koms, 175.000.00 200
Notes;
1} Certain terns in 2002 wore raciass:fiad in ordar 1o b comparable wilh the comasponding tams of 2003
2) The Company has bean audited by the Tax Authorities until the fiscal yoar 1998
PROFIT AND LOSS ACCOUNT AS AT 3181 DECEMBER 2003 (4/1/2003 - 311 2/2003) APPROPRIATION ACCOUNT
- AMOUNTS IN EURC  AMOUNTS iN EURC
AMOUNTS IN EURQ FOR THE YEAR 2003 AMOUNTS IN EURC FOR THE YEAR 2002 FOR THE YEAR FOR THE YEAR
2003 2002
1, Operating Results. Net profit for the year 8.777.199.06 12791267
Tumover (provision of servicas) 23,115.355.07 255181226 |  Add: Non - apprpnated samngs fmm prior yoars 1.129.235.77 1.277.886.95
Losa: Cost of provision of services 9.540.114.85 753981067 | Adu: Disirbutabis rasarves 37021299 537.563.81
Gross profit 13575.280.42 5.012001.59 | Total 16.276.647,62 308807283
Add:; Other operating income 87.246.07 12084541 Less: 1, Income tax 3.412000.53 384134 47
Tout 1366246649 182647.00 | Distioutaie profit 6.854.557,29
Less:1, Administrative expenses 2.707.100.03 2.974.558.13
Sofing & distnbution axpensas 1673.940.77 131005633 |  Appropriation of profits:
Operaig income bafore mvesting & Mnancing acinives 528144565 805.032.5¢ 2. Dividend from carrent yos proits 187478723 200
Ade: 2. Incoma from sacunbes 35.796,74 114.269.17 2a. Dividend from prior yaar profits 1.129.235.77 000
3, Gains from the sale of panicpating ntaresis and sacuriies 1.484,526,20 159298732 6a. Reservos from tax - frao profis 54329189 34.137.49
4. Intoreat incomo and other similar income 425.012.90 857.697.18 6b. Resorve of Law 235472001 0,00 1,390 865.20
145 335,84 736493387 7a. Distnbution of profis 1o employees 570.00000 0
Lows:1. Provisions for the devalustion of shares and socunties 4059042 3.883.28 » ;‘;‘f‘::::;’&mm o amplayees from 000 230.000,00
2, Expensas and losses from participating interasts and secunties 147612037 79553391 8. Retained samings 2747.242.40 112923577
3. Intarast axpenses and finance charges 509.150.56 _ 1.728.989.35 216.36549 64298390 144240100 92253258 6.884.557.29 2704 238,46
Oparating Profit 9.497.812,18 1.770.565.12
Il Extrzordinary tama
1. Extraordinsry and non - operaung income 47,921 B2 98.607,61
2. Extraontinary gains 702214 748,86
3. tooma from prior yaars 25694.98 10.576.25
4. Income trom prar yoars provisions 2942187 0.00
710.080.81 1002272
Less: 1. Extraondinary ard non-oparating expenses 22057631 52.084,21
2, Extraordinary losses 329,20
3. Pnor year axpanses 249.07026
4. Provisions for extraordinary risks 530.673,93 300.000 601.463.67
Profil atter extravrdinary itams. 127942417
Less: Tolal depraciavon of fixed assels and amortization of intangitée assats §54.422,38 758.515,95
Lass: Dapreciation and amaortization transfemad 1o oporaung casts. 654 422,38 0.00 758.515.95 X
Nat Proflt bstore taxes 8.777.199,08 1.279.124.47
Athans, 3D Janusry 2004
THE CHARMAN GF THE 8.0.0. THE MANAGING DIRECTOR & B.O.D. MEMBER THE GHIEF FINANCIAL OFFICER
APOSTOLOS S, TAMVAKAKIS IOANNIS M, KATSOURIDIS NICOLAOS P. PAPADOPOULOS
D © 704891 1M 328080 1D N 168454
Reg.No. A' Class. 13535
AUDITORS REPORT
TO THE SHAREHOLOERS OF "NATIONAL SECURITIES COMPANY §.4."
wa h dited ¢ s and the [ ios Campany S.A. for the year ended 31 Dacemter 2003. As part of our auditwe ai fesults of the branches of the Company. Our audit was conducted in accordance with e
provisions of artle 37 of Codified Law 219011820 “For Sovietos Anorymas® and me sudit procadures which we Consider necessary based on the audillng principles followadby the Instituta of Certified Augiiars Accountants in Greece which are in th the Auditing
Tha boaks 2nd racords mai the Company were mad we were 8l tha nacessary requested. The Company has. compiiadwith the Greek Char of Accounts. There was o change in the acoounting policies compared with those of the
previous year. We agreed the contents of the Board of Direciars' Report to the Genaral Mesting of the Shareholdsrs with the Finanaial Statements. The notes to tha Financial Statoments include the information required by paragraph 1 of article 43a of Codifiad Law 219011920,
From our abave-mentioned audi, the following matters have come ta our attention:
1) Account Cif 2a "Participationin the Guarantae Fund”, includes batances amounting to Euro 6.4 14,138,641, relatingto payments mads following the provislons of L. 2533/1997. Acoording (o article 74 par, 4 of this Law, if an Investment Advisory Services Company (EPEY) discontinuests operations, the
Guarantes Fund refunds the company contributions paid reduced by any compensation paid (or expectsd to be paid) by the Fund to the company's clients,
2) Aczount Clil 2b “Auxifiary transaction clearing fund with the ASE", includes balances amountingto Euro 11.101.419,58 refafingta payments made following the provisions of L.2471/1997 and tha relevant rules issued, as stiputated in the Law, by the Heflenic Capital Market Commission. The Law and
these rules do not detarmine the possibility, iming and extand af recovery of amounts paid. Based on the above, we are not in a position to determine the recoverabiity of this balance.
In our opinion, the Notes thereto, which d the Company's books and recards, present fairly, taking into the asset structure, the financial position as at 31 Bacember 2003 and results of s oparations for the year then
anded in accordance with the pravailing legisiation and the accpunting principles generally accepled in Greaca and are consistent with those applied in the previous year.
Athens, 2 February 2004

Cartified Public Accountsnt Auditor



ETHNIKI KEFALAIOU S.A.
ADMINISTRATION OF ASSETS AND LIABILITIES SOCIETE ANONYME
REGISTRY No. 25436/01/891/644
BALANCE SHEET AS AT 31st DECEMBER 2003 (1st JANUARY TO 31st DECEMBER 2003

2002 2002 2003 2002
IASSETS Accumulated Net Book Accumulated Net Book LIABILITIES
Cost Depreciation Value Cost Depreciation Value
B. START UP EXPENSES A. SHAREHOLDERS EQUITY
4. Other formation expenses 84 669.24 83 908.69 760.55 83 926.67 83 710.37 216.30) |. Share Capital
84 669.24 83 908,69 760.55 83 526.67 83 710.37 216.30] (634.074 registered shares of GRD 29.989.63 each;
C. FIXED ASSETS
Il Intangible Assets 1. Paid-up capital 55 523 874.96 55 823 874.964
1. Land and Sites 15 945 554 .35 0.00 1594555435 18 731 173.61 0.00 18 731 173.81
3. Buildings 2042353598 3153 198.80 17 276 337.18 23 430 140.03 3362930.70 20 067 209.33 M. Revaluation of assets reserve
4. Machinery and other equipment 43.93 41.16 277 43.95 41.16 2.80] 1. Revaluation of shares reserve 342 486.30 0.00!
5. Vehicles 4492578 27 866.56 17 059.22 50788.16 26473.83 24 324,33
6.Fumiture and other equipment 175 283.85 151 764.69 23519.16 157 346.97 144 246.43 13 100.54}
- e e V. Reserves
Total Intangible Assets (C ) 35595 343.89 3332 871.21 33 262472.68 4236950275 353369212 38835 610.61 1. Statutory Reserve . R 7899 234,56 6609 145.86]
4. Extraordinary reserve 688.50 2024 090.4:
5. Non-taxable reserve 134 633 320.16 114 557 772.8
{Il. Investments and other 142533 243.22 123 191 013.2!
fong-term debtors V. Retained Earnings _
1. Equity participation in related companies 2 862 189.69 3496711.04 Profit for the period 87 146.88 5 666 993.2.
Less: Provision for devaluation of shares -2319402.43 542 787.26 -2 099 562.30 1397 148.74]
7. Other long-term debtors 7 569 788.85 10 351 624.66]  Total Shareholders Equity (Al+All+AIV+AV) 198 786 751.36 184 681 881.484
8 112577.11 11748 773.42)
B. PROVISION FOR LIABILITIES & CHARGES
Total fixed assets (Cl+CIII) 41 375 049,79 50 584 584.03; 1. Provision for employee termination 281 480.04 230 944.34
D. CURRENT ASSETS C. LIABILITIES
1l. Debtars 1. Lang-term labilitles
1. Customers 79135.14 165 437.94|
Ja, Post dated cheques receivablies 11099.72 0.00} 8. Other long-term creditors 47 65216 50 052.98]
5. Amounts due from related companies within one year 20 850,82 27 222.29
9. Long-term claims receivables ir next financial year 284801284 4080 828.29] II. Short-term liabilitles
10. Doubtfull & disputed debtors 9049 001.21 12 639 956.03 1. Suppliers 906.84 84 150.47]
Less: Provisions for doubtfull debts -§642011.38 406 989.83 Lo12.147 267.27 492 688.76) 2q. Cheques payable 1520.00 511.1§f
11. Sundry Debtors 2684 029.12 1284 513.69 4, Customer Advances 0.00 21179.73]
12. Advance Payments P 5. Taxes 1098 222.23 4004 131.901
6 031 829.60 6. Social Insurance Payable 27 835.16 40 759.85]
. Securities 8. Amounts due to related companies 1710.89 22 178.32
1. Shares on hand 110 423 259 a7 10.Dividends payable 26 880 452.07 0.00]
2. Bonds 11. Sundry creditors 386 129.22 652 422.02]
3. Other Securities 87 500 OOO 00 28 406 776,41 4 825 333.47]
77828 811.07 Total Liabiiities (CI+CIl) 28 454 428,57 75
IV. Cash
1. Cash on hand
3. Deposits.
Total Current Assets {DIi+DHI+DIV) 1 D. SUSPENCE ACCOUNTS -
E. SUSPENCE ACCOUNTS 1. Deferred profits 14 811.30 15 412.26|
1, Prepaid expenses 4255.41 7 190.10) 2. Accrued expenses 1330104 2740370
2. Actrued income 211864.35 251 551.81 2811234 42875 58]
216 118.76 258 741.91
TOTAL ASSETS (B+C+D+E) 227 550 772.31 189 831 025.23‘ TOTAL LIABILITIES (A+B+C+D} 227 550 772.31 189 831 025.23‘
DEBITMEMO ACCOUNTS CREDIT MEMO ACCOUNTS
1. Third party assets 35 454 442,43 38 455 330.83) 1. Beneficiaries of third party assets 35454 44243 38 455 330.83]
2. Guaranty debit accounts 34 363 052.06 37 110 797.60 2. Guarantee credit accounts 34 363 052.06 37 110 797.60}
4. Other memo accounts ? 16 1 4. Other memo accounts

NOTES: 1. The last revatuation of the assets was made, acccrdlng to Law 2065/35, during the Financial Year 2000. 2. The Tax Authorities have audited the company until the Eerlod 2000.

202 2002 2003
I. Operation Results J Net profit for the year 40 702 389.94 -47 432 223 15‘
Income for the period 5282 760.49 14 104 626 88 + Retain Earnigs 5666 993.23
Less: Supplied services cost ..."2098355.02 -2065842.84] + Reserves payable to shareholders 18 513 931.82 0.0Q
Gross Profit T I054T 578405 Totat Te4E8IINA8Y T AT43TITIA
Less: Administration expenses -180 607.70 -154 534 53
Profit {loss) from operating activities I3 TOTIT TTITEE24952]  Less: 1. Income Tax -1018 386.96 -3886 611.08}
1a. Prior year incomne Tax -570123.92
Plus: 2. Dividends received 2939 447 Q7 563293422 2. Other taxes not included in the operating cost 437 352.17 -551 337 28]
3. Profit from trading of securities 8856.34 Profit/Loss TE2857 45794 T B1BT0A71.52
Less: 1 Provision for devaluation of securities -219 840 13 64 770 719.34 Less: Seperation of loss from the valuation of securities

for adjustment to the "Non taxable reserves from the trade
of shares” (according to art.38 Law 2238/94)

Expenses and losses of secyrities
Profit (Ioss) befora

Extraordinary items, 5280 178.13 47 336 473.62) . 000 64852657.3
Depreciation, and Taxes Profit 62 B57 451.84 12 982 485 &
). PLUS: Extraordinary Result Plus: Adjustment of the non-taxable reserve from the trade of shares J
1. Operating & Extraordinary profit 17194381 13725.82 to the toss from the valuation of shares. Q.00 B84 852 857.3
2. Extraordinary profit 629.95 4986.95 Less: Adjustment of the above losses from the valuat 0.00 -84 852 657.365
3. Prior year profit 72382 5041534 shares.
4. Prior year income from provisions 3544738332 35620 680. 90 0.00 69 138.11 PROFITS FOR DISTRIBUTION 62 857 451.94 12 982 485.844
Less: 1. Operating & extraordinary expenses -30 044.78 -514.85 The distribution of profit is as follows:
2. Extraordinary expenses. -293.00 0.00 1. Statutory Reserve 1290 084.70 0.00}
3. Prior year expenses -58 488.19 -14 837.35 2. Non taxable reserves from profit of the sale of non
4. Doubtfull debts provision prefered in the Stock Exchange Market securities. 34 589 768.28 0.00
Profit {loss) after Qperating & Extraordinary items 3. Dividends 26 850 452.07 .
Less: Depreciation 6h. Fully taxed reserve 0.00 5632 934.22)
Less: Deprecation inciuded 6¢. Special tax treatment reserve 0.00 1662 558.39
in operating cost 8. Profit carried forward 87 146,88 5666 993 23
NET PROFIT BEFORE TAXES Total TB2B57 45194 72952 485.84
Athens, 23 January 2004
PPESIDENT OF THE BOARD OF DIRECTORS MANAGING DIRECTOR GENERAL MANAGER INANCIAL MANAGER

N.[KALOGEROPQULOS A KALIVIQTIS N. TRIVOUREAS N. KALOUTSIS

AUDITING CERTIFICATE OF AUDITORS

To the Shareholders of ETHNIKI KEFALAIOU S.A. ADMINISTRATION OF ASSETS AND LIABILITIES SOCIETE ANONYME
We have audited the Financial $tatements and Appendix thereor, of “EhniKI Kefalaiou $.A, Administraton ot Assets and Liabities $.A." kor the year ended 31 Lecember 2UU3. We conducted our audit in accorgance with the provisions o

articie 37 of Codified Law {*CL") 2180/1920 on Societés Anonymes and the applicable procedures as specified by the audit pnncxples and rules of the Institute of Certified Auditors Accountants in Greece, which are in accordance with)
Internationat Auditing Standards. We were given access to the company’s books and records and we were provided with all n: yir wation and clarifications to conduct our audit, as requested. The company has correctly applied thej
(Greek) General Chart of Accounts The stocktaking mathod has not changed compared to the prior year. We have ensured that the Management Report produced by the Board of Directors for the Crdinary General Shareholders Meeting, wa%
correctlv basad on the information contained in the Financiat Statements. Tha Aopendix ta the Financial Statements contains the infarmation soecified bv nara. 1 af article 43a of CL.2180/1920.

It is our opinion that the Financial Statements of the Campany, which have been prepared based on the information contained in the underlying books and records, and Appendix thereof, present the Company's asset structure and financial
position as of 31 Decernpber 2003 and the results for the year then ended, based on the relevant legal provisions in force and the generally accepted accounting principles and policies, which do not differ from those applied by the company in;
the prior year.

Athens, 23 January 2004
The Certified Auditors — Accountants

Georgios Varthalitts Bimitrios lakovidis
Reg. No ICPAG 12021 Reg. No ICPAG 12021




DIETHNIKI S.A.
Mutuat Fund Management Company
BALANCE SHEET AS AT 1 DECEMBER 2003, CORPORATE YEAR 34at {January 1 - December 31, 2003} Register Record 8102/086/B/86/55
{ Amounts-in EURO
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NATIONAL MANAGEMENT AND ORGANISATION COMPANY S.A.

ETHNOKARTA
FINANCIAL STATEMENTS AS AT 31 DECEMBER 2003
32nd ACCOUNTING YEAR (1 JANVARY - 31 2003} Reg. No
(AMOUNTS IN EUR)
ASSETS YEAR ENDED 7003 YEAR ENDED 2002 LIABILITIES YEAR ENDED 2000 YEAR ENDED 2002
5. ESTABLISMENT EXPENSES Cost ﬁ;‘;’:c““:’;:: Net Book Value Cast gﬁ'::g:: Net Book Valus
4. Othar estsbistement expenses 17.966.420.46 6.657.745,90 11.298.674,56 12.473.703.68 2.156.926.58 10.016.777.08 1 Share Capital
16 622.940 sharen of par value EUR 3}
1 tntangible Assats . Peicua capital 19.668.82000 79.868.620.00
1.Researcn and Deveiopment Expenses. 82.759.20 49.780,96 32.978.24 82.758,20 30.408.60 52.348 60 19.868.820.00 19.868.820.00
5 Cther Infangible Assets §32.274.93 48200981 140.285.12 439.105,54 342.447.15 95.658.39
1. Tangitie fixed assets 1. Revaluation reserves
3 Bukdings & stalabons on leasshokd promises 330614.34 100273150 1,037.682.84 2.473.037.01 700.888.30 2212.147.70 1. Reserva for borus shares 5845318 5583768
5. Vehucles. 28.833,90 2280374 €.230,16 2683380 20.921.58 791232
6. Fumiturs and fixtures. 36B854.378.95 25.129.454 54 11.724.884.41 33.214.087,35 1B.418.748,65 14.795.31B.69 V. Reserves
Total Tangible Assets (Cl+Cll} 40528.861.32 26.786.620,55 13.842.240.77 36.737.803.00 15.513.416.29 17.224.386.71 1. Statutory resane. B26.796,80 B26.798,80
4. Extaorainary reserves 241 232,99 441.232.99
#f. Long - term receivables 5. Tax - frew reserves 1706369 62 1.706.369 62
7. Other fong - term racaivalbas. 1.721.2: 1.476.774,10 2574.399.41 2.874.399.41
1.721.258.92 1.475.774.10 V. Retained Eamings
Tota! Flxed Assets (CICIl ) 15,563 499,69 18.882,152,82 Loas for the yaar broughi forward .3.496.493,92 -4.455.275.75
Losa fo the year brougn forward o0 519574
1. tnventoras 345649382 T5300.471.48
1 Mecshandsa 000 Total Sharsheldsrs’ Equity
5.00 563712 [ ALSAIIPAVSAV ) 19.405 178.67 17.599.585,60
/. Recoivatles
1. Trage recanvebies 393453598 1.420.282,90 B RESERVES FOR RISKS AND CHARGES
Lows: Reserva for doubiul Gests 497.784.35 3.436.751,03 49778435 52249955 1-Reserve forstaff retremen indemribes 273.184.00 7854200
3. Bifls n delsy. 106.933,56 108.933.58 2. Other provisions. 117.388.11 117.388.11
3. Posi - dated criequet recemable 12273170 125.400.85 390572.11 185.930.11
3b. Chaques in delay 35.379.31 3537931
9. Long ferm ciaims raceivable C. LIABILITIES
in next parod 50.135.53 21869875 I, Sort - term tiabitities
10. Doustid dodiors 177.5%4.32 17259432 1. Suapiers 9.182.641.98 1143765384
11. Other deblors. 1.764.893,09 1.831.712,41 3. Overdrafts. 3.046.150,20 3.064.765.35
12. Sundry sdvarces 84.566.29 4451853 4. Customar scvances 322.141.87 28622042
5,778.984.83 3.862.737,38 5. Taxes and duties payabis 1.488.735,25 839.758.06
6. Dué to Sociat sacudly funds 616.188,38 572.799.27
. Securtios 8. Dua o affiaied companies. 296.698,45 296.698.45
1. Equity shares 118.573.68 116.958,18 11. Sundry creditors 54.838.02 115.550.48
118.573.68 Total Liabitities (CIl) 15.017.604,15 16.615.445.88
V. Cash and cash equivalents 0. ACCRUED EXPENSES AND DEFERRED INGOME
1. Cash in hand 9.075.89 571909 2. Accrued expenses 780.566.18
3. Bank deposits - al sight and tenm. 2685.195.09 2.664.523.32 £78.040.49 780.585.18
2708.271.88 287024241
Total Currant Assets (DI+DIDIl+DIV) 8.601.830,49 6.445.575,09
E._PREPAYMENTS AND ACCRUED INGOME
1. Preooid expanses 2739068 2803479
27.390.68 28.034.79
GRAND TOTAL ASSETS (R+C+D+€) 35.491.395.42 35.191.547,77 GRANGD TOTAL LIABILITIES (A+B+C+D) 35.491.395,42 35181.547.77
FF - BA H| (M| A N AL AN T (M 1)
1. Theo parties assets. 1.740.,58 1.74D,58 1 Third parties’ asse 1.740.58 1.740,58
2. Guarariee accounts - et 1.890.623.81 1.850623.81 2 Guarantes account - radit 189062381 169062381
4. Other of - balance sheet ems 206.856.198.22 186.607.009.09 4 Othwroft - balanca sheat kems 206.858.199.22 186.507.009.09
208.750.563,61 188.309.373,48 208.750.563,61 188.399.373.48
NOTE: Cenain amounts of the corporata year 2002 have been reformed so as to be comparatle with the corespondent amaunts of the year 2003,
PROFIT AND LOSS ACCOUNT
AS AT 31 DECEMBER 2003 {1 JANUARY . 31 DECEMBER 2003) APPROPRIATION STATEMENTS
1. Operating rasutts YEAR ENDED 2009 YEAR ENOED 2002 YEAR ENOED 2003 YEAR ENDED 2002
Tumover 76.050.014,00 5451978649
Leas:  Costof senmoes rented 36.286.678.05 3154505118 et Income (Profit o Lo for the year 2593.664.04 445527575
Gross operating reaults (profit) 33.763.435,95 22574.73531 Add: Prior ysar undistnbuted profil or loss 5.300.471,49 845.195.74
Add: 1. Diver oparsung incore 40130574 838.248.45
Total 40.164.741,69 23812383,80 Total +2.706.807 45 ,300.471,49
Loss: 1. Ganersl and sdminsiratie oxpenses 21.854.285.83 15819.321.63 1. Incoma tafortha year 789.686.47 000
3. Seling and disinbuton sxpenses 15620761,15 3757504698 1257518741 26.364.508, Proft available for distribution
Oparating rasults [profit or loss) T T 2cssesdrt = T asstsasa4 or toss carriad torward 3.496.493,92 .5.300.471,49
Add (or Less) : 2. Income from securities 1.615,50 2.949,00
4. Inforesi sre efated ncome 56.697.29 7249912
58.312,78 76.448,12
Lese !
3. Prioryear espenses 107.748.42 107.748.42 4943564 107.818.30 107.918.30 -31.470.18
Totat operating results (profit or losa} 2.540.259.07 4.612.995,42
11. Add: Extraordinary Income
1. Extracrdinary and nan oparating income 96.318.13 1242732
2. Exvacrdinary g 174152 349,05
3. Pror year expenses 124.044.85 122569856
4. Provisions fo extreordnry rosutts 78.542.00 53932096
300.846.5D 674.685,89
Less : 1. Extraondinary expenses 8.B43.57 67.259.75
2. Extraordinary loss. 1.007.39 0.00
3. Prior year sxpenses 236.390.57 24724153 53.404,97 44370847 516.865.22 157.719.87
Operating and extracrdinary results (Profit or Loss) 2.593.564,04 -4.455.27575
Leas: Depraciation for the year 11.784.023.58 7.339.810,86
Less: Depreciation charged Lo operating resaiis 11.784.023.58 0,00 7.339.810.86 0.00
NET INCOME (PROFIT OR LOSS) FOR THE YEAR (before tax) 2.593.864,04 -4.455.275.75
ATHENS, 29 JANUARY 2004
THE CHAIRMAN A’ VICE PRESIDENT THE MANAGING DIRECTOR THE FINANCIAL MANAGER THE FINANCIAL ACCOUNT ANT
OF THE BOARD OF DIRECTORS OF THE BOARD OF DIRECTORS KONSTANTINA VITORATOU GEORGE BOURNIAS NIKGLAOS TSIRIKOS
APOSTOLS TAMVAKAKIS GEORGE ARONIS 1D No N 292292 1D No N 017409 10 No X 050551
1D No P 70459t 1D No P 024280

UDITOR'S REPORT
To the Sharaholders of NATIONAL MANAGEMENT AND ORGANISATION COMPANY S.A. - ETHNOKARTA

. We have audited the abave financial statements and the related Appendix thereto of the Societe Ananyme NATIONAL MANAGEMENT AND ORGANISATION COMPANY S.A. - ETHNOKARTA® for the year ended 3 December 2003 Our aud, which
Deloitte | consieredt rasuis of operations of ailbranches of the Company, was conducted in accardance with the provisions of artcis 37 of Codified Law 2190/1920 gaveming societe anonymes, and the auditing procedures, which wa cansidered necessary, based on
& T h the auditing principles followed by the Institute of Certified Auditars Accountants in Greece. The books and records maintained by the Company were made availablato us and we wers provided with all the necessary information and ather expianations that we.

OUCNE | roquestodfor our aucit. The Company has complied with the provisions af the Greak Chart of Accaunts. The accounting palicies of the Campany are consistent with thosa of the previous year. We have agraed he contents of he Directars’ Report t the Annual
General Mesting of the Sharehckders with the underlying financial statements, The Appendix inciudes alt the information required by par. 1 of article 43a of Codified Law 2190/1920. The follawing derive from our audit: 1) The Company relying on opinion 205/1988
Chatzipaviou, Soflancs & | of the Lega) Council of the State, maga provision for retiremant indemnity of € 273 thousands approximately which was the indemnity for those of the employees wha had reached the ratirement criteria only. This amount Is iowsr than the minimum amount

Kampanls S.A. stipulated by the provisions of par. 14 articie 42c of Codified Law 2190/1920 by € 6.450 thousands approximately. if the Company had complied with the said provisions it would have charged its profit and loss account for the year ended 31 Dacembar 2003 with €
Ceriified Auditors - 8.009 thousands approximatety and ts profits for the previous years would have been charged with additional € 441 thousands approximately. 2) The company has finaliseaits (ax accounts up to the year ended 31.12 2001 Consequently its financial obligations
Accauntants are not set up for the tax unaudited years. n aur apinion, except for the matiers referred to in the preceding paragraph, the above financial statements derive from the books and records of the Company and present, together with the appendix. after taking into
Assurance & account the above mentioned nates,the financial structure and position of the company at 31 December 2003 and results of its operations for the yearthen ended, in with the pr f the pr the accourting principles which
Attvisory Senvices are generalty acceptad in Greece and do nat differ from those applied in the previous year.

Athens, 2 February 2004
THE CERTIFIED AUDITOR - ACCOUNTANT

NIKOLAOS K. SOFIANGS
Reg. No ICPAG 12231
DELOITTE & TOUCHE




ETHN!KI LEASING S.A.
Reg. No: 22981/01/B/901597

BALANCE SHEET FOR THE YEARS ERDED DECEMBER 31, 2003 AND 2002
13 ACCOUNTING YEAR (1 JANUARY - 31 DECEMBER 2003)

(Amounts in EUR)

ASSETS LIABILITIES AND SHAREHQLOERS' EQUITY
- YEAR ENDED 2003 YEAR ENDED 2002 YEAR ENDED 2003 YEAR ENDED 2002
ot Apumitoted ot Book Bave cast T NetBaokBabe A SHAREHOLOERS' 2QUITY
B. PREOPERATING EXPENSES. . 4. Share Capiiat {500,000 shares of par vakue EUR 29,35}
4. Capuaized costs 490.211 463 600 26811 489.989 472 882 67.097 1. Paig-in 26415000 26.415.000
48, Capisiized soquisition costs relaiad 1o iaased land & bullgings. 7.382.191 1.724.418 5.857.773 4880576 1.070 499 3.810077 28.415.000 28.415.000
45 Giter caprized costs risiad 10 leasd tand snd bukings 685,244 824750 295004 79855
8 558 645 2574314 5.984.332 5.895.324 1.788.485 4.206.039 V. Resarves
. FIXED ASSETS 1. Logal resarve 464.733 427.058
. Langy «. Extroosinary reserves 5191847 1478018
1a. temed Land 35.525.784 o 25625764 9,421,949 o 9431949 §. Tex frem resarves 453011 463811
3. Bukdings 8 osialistons 260,160 260.160 ] 262560 22550 o s 170301 S365.008
3a. Leased Buidings & instalations 102 650,007 8.355.053 94.294.954 23.130.747 3.718.087 19412660
30, Leased Buliings & Instalations in COuMS of CONSLCLION. 3616456 ©8D.898 2655558 2381084 488.745 1812318 V. Ratainad Exmings.
48, Lsssnd Mactioery and equpmont o 1ss4znost 1001608 75385470 119,082,122 arsz3014 71738208 Retained samings broughs forwnd s 35372
5. Vehider 59.069 55574 3495 58 069 50.154 8915 Accumdsted defidlt brought forward o {802 544)
5a. teased Vorudes 45620701 17,568 432 28052209 33348228 11,533,500 21.785.728 9 uv,vvz
8. Fumitue ang fixtures. 233807 207 592 28015 247.478 222039 24.437
6. Loased Fumiure and fixros 74819 18.263.108 18200711 20256 647 1810753 17445889 Total shareholders” squlty (ARAN+AY | —rrrTy 3094T1S
7. Flxod atsets under consiructon and advances 2434498 2434488 24307717 24397717 D—
Totl Tangibie Assets 36102.185 104732435 256 640,630 247,548,574 75390752 ee157.022
B, PROVISIONS
0. hgoo-term receivables 1. Praviaion for staf retrement indemrsies 91040 75358
7. Qtar long-tam receivables. 18820 18820 2 Other provisions 3960861 24748%
4.057,001 2.550.297
Total Fixed Assets (CICHI) 236638500 Tee e ez
C. UABILIMES
. CURRENT ASSETS I. hpng
n 1. Non convartibls bond 131.230.000 ¢
1. Trade recevatvs 1,416 608 1297822 2. Bankloams s 50770380
3. Bids recowvabis 22800 29831 131.230.000 50.770.360
3a. Postdated chaques mceivable: 464167 796.395
10. Goubiiu debts 1,127.360 856218 . Shorttem Labilives
Luss: Provision article 6 par. B of Law 185585 1.127.360 856 218 o . Supphers 3.988.167 9758305
11, Other dabtors 56267 3. Bank overdatts 31467321 7277745
12. Various sdvances 1176 4. Customer sdvances. 1714285 277.591
2633406 5. Taxes and duties payabie 1.518 250 271452
8. Dua to Social securlty funds. 38 800 35581
. Guah and cuah eouaients 2180 193 7. Gurrert portion of long-tarm dobx 50770.380 0
1. Cash 131,596 734307 11. Othe: cradion. 377751 175401
3. Curment accounts and Lime eposits 133.766 716.243 122914 $1.203.870
Total Lisbllities (CHCI) 221.152.914 134.068.238
Total current nasats (DHDIV) 2320617 3.369.729
0. ACCRUED EXPENSES AND DEFERRED INCOME
E. PREPAYMENTS AND ACCRUED INCOME 1. Daferred ixcome 5081404 4102628
1. Propeid expantas 2781 438 2. hcoued expareas 1,163 540 2123718
7250 004 5228307
TOTAL ASSETS (BeC+DoE} 26499210 73757356 | TOTAL LIABILITIES & SHAREHOLDERS' EGUITY (A8+CoD} TRTEI0 173757
OFF BALANCE SREET ACCOUNTS QFF BALANCE SHEET ACCOUNTS
2. Gusrartows and other cotatoral 18.089.111 17356037 2. Guarznises and other collstersd 16,089 115 17.308 037
4. Other oftcatance thaot tems. 17817354 5.468158 4. Other ofbatance sheet dems. 17817 354 5488198
D—rrry D—r 330 ess 22034235
STATEMENTS OF INCOME FOR THE YEARS ENDED DECEMBER 31,2003 AND 2002 STATEMENTS OF PROFIT APPROPRIATION
YEAR ERDED 2003 YEAR ENDED 2002 YEAR ERDED 2003 YEAR ERDEQ 2002
. OPERATING RESULTS
Revanue 81.218.264 47.122.992 Nat incorne (profit) for (e yaar before tax 2538524 2276289
Lass: Cost of saien 50.723.785 37.867.238 Plus:
Gross operating (profi results 10,504 479 9255753 | Pror yoars’ retsined samings brought forward {proft) ° asan2
Phes: Other operating revene. 509 766 H154D Lesa:
TOTAL 11,154,245 9587283 | Frios yeary’ retained samings brought forward floss) (857.172) 12.961.186)
LESS: Pricr years' tax diffsrences. o {202.688)
1. Genaral snd Admeristative £ penses 1.404.128 1445017 Othar tanes not incluged in operating axpenses. o {14 0491
3. Distrituon expenses. 259.373 1663.501 238 805 1684822 Total 1.671.382 (867.172)
‘Operating Resutts (profil) 9.530.744 2912471 Leus: income lax {917 848}
PLUS: 753.508
4. merest and other ralated moome. 503.884 1005 481 Distributable profit
1Ess; Appropiation of peofi
3. bterest and other reieled expanses £.357.332 {5.853.448) 5 434,553 (4.429.002) 1. Statiory reserve. 37675
Tousi Dparating Resuks {prof) ] EXTTET 2. Exeraorcinary reserve 795831
©, PLUS {or Lass): Extraorsinary Results 753.506
1. Extraoedinary and non cperating income 80384 48530
2. Exvzordinary gans. 5733 1262
3. Income from prior yeers” provisions 665317 30837
73364 50789
[
1. Extrsordinary exponses. 282 57.087
2. Prior years' axparsan 80,072 19763
4. Provision for exiraondinary contigencies: 1.809 682 1.870.135 (1.138.772} 1210162 1.287.879 11.207.090)
Opanstng and Extraorinary Raudts (Profts) 2.538.524 2.276.269
LESS: Dapraciation charge for ihe yesr 50 228050 38438803
Lesa: Depreciation charged fo opsrating rssults. (50.228.050) o (38 438 BO3) Q
WET INCOME FOR THE YEAR BEFOR TAX 253524 2276289

Athens, 4 Fabruary 2004

THE CHAIRMAN
OF THE BOARD OF DIRECTORS

THE MANAGING DIRECTOR &
VICE PRESIDENT OF THE BOARD OF DIRECTOR

THE MARAGING DIRECTOR THE CHIEF FINANCIAL OFFICER

ANDREAS 5, YRANAS DIMITRIOS G. PINES TILEMACHOS 4. PALEOLOGOS NIKOLADS D, DIMITROPOULOS

1D No: M 070168 1D No: N 124810 1D No: M 245130 1D No: N 204741
Rog. No: OEE 00016800 &' CLASS
AUDITORS' REPORT
Ta the Shareholders of «ETHNIKI LEASING S.4.s
We have audiiss Statoments snd Eifiiti Laasing S A, for the yaar snced 31 Decamber 2003. Dur aud was condusted in 8czordanca with tha provislons of Artcie 37 of Codibed L “For A " 30 tha sudiing necsteary, in the audiing standards

2000480 by the Greek Instiuie of Carified Public Accountants and Audilors. As part of our audil, we 8150 considsred L fesuta of operabon af 1o Company's Branch, The books and racorts of the Compary wars made avatanle Lo us and we were provided with a1 necessary Inloraln a0d clarficatons, which we mausstsd. The Company comectly appiied the
Accounts

Groek Chir of

Thers wins o change in the accounting pokies 81 Compa™G 10 thoses of tha pravious period. The cost of sarvices, which denves from the eccountg records, was dalsained i accorance whin generally sccerisd costing priadiies. We a3reed the contants of the Board of Ditactorn’ Report Lo the General Asserroly of the Sharsholders with the undeyng
Financial Slatements. Tha naies 10 the Financial Staiements inckida the iormation requirod by paragraph 1 or Arlicls 43s of Codified Law 219011920, The Sollowing darive from cur aud

1. The Campany eccounts fo leased Land In sccordance wih 4o proviskons of paragreph 3 of Atk 27 af Law 268 £ 1999, wiich 610 nol consistent v ] a0 which imoact » 0 durng 2000, the e cumant yesr
aro taaty brosanied, howsver, ihers t & missiatoman of apguuximatety Eurc 3,805 milion with r0558ct 10 priof ysars. In onder 1o Cover the above missiatemen es wedl 85 (he Kpaci on fuluro repored 18Sults upon 18 16TTAIBLON of (e Underiyng lease CONIFacts BCausS of e MRSMBIch between (e MCODNFSe COSI 81 OXTESPONGING rBvenven from (ese
oniracts. the Compary s 85t up an sxiBorginary reserve.

2. The Campany has been Buted by the tax suthorives for e fiacal periods up fo 2000, As & resul I tax hablitios havo ol boen finaised

now e nolss hato, /6 books and tatomants e

p
snded, in sccordence with the oravaskng kegistation and tho acooundng principles, which a1 ganaraily BLCAOIEd In Geecs and ere Consistan! wilh thosa apphed In the prEwoUs yoer.

1 financial position of the Company s 8t 31 December 2003 and the results o its opersbions for the yaar then

Athens, 4 Fanruary 2004
The Certsd Pubilc Accountant - Auditor

Epaminondas M, Glouraukos
Reg. No (ICPA{GR)} 10351
Deloltts & Toucha S.A




NATIONAL
MUTUAL FUND MANAGEMENT S.A.
Reg. No 29698/06/B/93/012
FINANCIAL STATEMENTS AS AT 31 DECEMBER 2003 - 10th ACCOUNTING YEAR ( 1 JANUARY - 31 DECEMBER 2003 }
{ Amounts in EUR )

ASSETS LIABILITES
YEAR ENDED 2003 YEAR ENDED 2002 YEAR YEAR
ENDED 2003 ENDED 2002
A SHAREHOLDERS® EQUITY
D. CURRENT ASSETS I Share Capital
. Debtors (400,000 shares of par value EUR 2,93)
11. Sundry debtors 78.921,75 1. Paid-up 1.172.000,00 1.172.000.00
V. Cash at bank and in hand iv. Other Reserves
1. Cashin hand 2255 1.Legal reserve 1.182,42 1.182,42
3. Current and term deposits 1.121.882.19 4, Special reserves 1.881,14 1,881,114
1.121.914.74 3.063,56 3.033‘56
V. Rasults for the year
Total Current Assets (DII+DIV} 1.181.40153 1.200.836,49 Retained eamings 2.572,08 18.729.45
Totai Shareholders’ Equity (Al+AIV+AV) 1.177.635,64 1.193.783,01
LIABILITIES
c. Current Liabilitles
i 5. Taxes and duties payanle 1,158,10 3.351,44
6. Social security contributions payable 172738 0,00
11. Sundry creditors 880,41 3.692,04
376589 7.043.48
TOTAL ASSETS (D} 1,15&401,;3 1.200.838.49 TOTAL LIABILITES {A+C) 1.181.401,53 1.200.836,49
NOTE: The Company did not operate inlthe curtent year.
PROFIT AND LOSS ACCOUNT AS AT 31 DECEMBER 2003
(1 JANUARY 2003 - 31 DECEMBER 2003 ) | | APPROFRIATION STATEMENT
YEAR YEAR
ENDED 2003 ENDED 2002
YEAR ENDED 2003 YEAR ENDED 2002 Nat income (profit-loss} for the year {14.763,38) 10.453,71
I Tumover (+) ADD: Prior year profit and loss brought forward 18.728,45 11.667,59
Other operating income 2.828,87 0,00 Total 3.966,08 22.121,30
LESS: 1. Administrative expensas 33.444.61 16.155.07 LESS:
Qperation income before ivesting & financial activities (30.515,74) (15.155,07) 1. Income tax 0,00 3.052,10
ADD: 4. Interest income and simifar incame 19.424 47 25.608,78 2. Other taxes not included in operating expsnses 1.393,98 0.00
Total operating income (11.081,27) 10.453,71 Profits for appropriation 2.572,08 19.069,20
B Less: Extracrdinary profit
1. Extraordinary and non-operating expenses 3.541,45 000 Appropriated to:
3. Expenses relating to prior pericds 13067 0.00 £.80 1. Statutory reserve 0,00 339,75
NET INCOME FOR THE YEAR BEFORE TAX 10.453,71 8. Retained eaming: 2.572,08 18.729.45

THE CHAIRMAN OF THE BOARD OF DIRECTORS
AND MANAGING DIRECTCR

NIKOLAOS BERTSOS
1D No: 1 070863

Athens 20 January 2004

THE VICE CHAIRMAN
OF THE BOARD OF DIRECTORS

IOANNIS KYRIAKOPOULOS
ID No: Z 540706

AUDITORS' REPORT

THE FINANCIAL ACCOUNTANT

PANAGIOTIS POTIRIS
ID No: I 052832

To the Sharehaldars of «<NATIONAL MUTUAL FUND MANAGEMENT S.A.»

We have audited the above financial statements and the related Appendixof the Societe Anonyme"NATIONAL MUTUAL FUNDMANAGEMENT S.A." for the yaar endad 31 December 2003, Qur audit was conducted in accordance with the provisions of article 37
of Codified Law 2190/1920 governing societe anonymes, the provisions of Law 1869/1891 governing "Investment Portfolic companies, Mutual Funds etc.” and the auditing procedures, which we considered necessary based on the auditing principtes followed by
the Institute of Certified Auditors Accountants in Greece. The bocks and records maintained by the Company were made availabls to us and we were provided with all the necessary information and other explanations that we requested for our audit. The
Company has complied with the provisions of the Greek Charl of Account. The accounting policies of the Company are consistant with those of tha previous years. We have agreed the contents of the Directors’ Report to the Annual General Mesting of the

t with the L

financial statements. The Appendixincludes all the information required by paragraph 1 of arlicie 43a of Codified Law 2190/1920. tn cur opinion, the above financial statements derive from the books and records of the Company

and present, togather with the Appendix the financial structure and position of the Company at 31 Dacembaer 2003 and results of its operations for the year then ended, in accordance with the provisions of the prevailing legislation and the accounting principles
which are generally accepted in Greece and do not differ from those applied in the previous year

Athens 23 January 2004
THE CERTIFIED PUBLIC ACCOUNTANTS AUDITOR

VASSILIOS DION. PAPAGEORGAKOPCULOS
Reg. No [CPAG 11681
S.OL.SA




N.B.G. VENTURE CAPITAL

BALANCE SHEET AS AT 31st OECEMBER 2003
5th ACCOUNTING YEAR (1 JANUARY - 31 DECEMBER 2003)
{Dlstrict Prefecture Reg. No 44736/01/B/99/703}

ASSETS YEAR ENDED 2003 YEAR ENDED 2002 LIABILITIES YEAR ENDED 2003 YEAR ENDED 2002
Aeqcu‘;ss\(non Depraciation Net Book Value Acq&ssxluun Depreciation  Nst Book Value
B. FIRST ESTABLISHMENT EXPENSES A. CAPITAL AND RESERVES
1. Formation and establishment sxpenses 5.593,73 5.693,73 0.00 5.593,73 4.47498 1.118,75 1. Share Capital
4. Other formation expenses 2131811 11.881.53 9.436,58 20.893.31 6.590.85 14.302,46 {100.000 registerad shares of EUR 2.83 each)
26.911,84 17.475.26 9.436.58 25.487,04 14.085,83 15.421,21 1. Fully paid-in 283.000.00 293.000.00
293.000.00 293.000.00
C. FIXED ASSETS IV. RESERVES
(. TANGIBLE ASSETS 1. Ordinary reservas 52.841,18 39.435.57
3. Buildings and technical works 13.599.30 13.587.82 148 13.589,30 571106 7.888,24 3. Specia! resarves 470,29 470.28
6. Furniture & other equipment 126.142,21 B5.923,54 40.218,67 118.676,17 60.644,07 59.032,10 5. Bpeciaily tax reserves 46.432.58 41.988,78
939.744,05 B1.895 65
Total Fixed Assets (Cli) 139.741.51 89.521,36 40.220.15 133.275.47 66.355,13 86.820.34
SN —
V. RETAINED EARNINGS
1), Investment & other long-term assets Profit for the year camied forward 794.951,03 559.392 82
7. Other long-term assets 2542192 24.158,57 V1. AMMOUNTS INTENDED TO iNCREASE
CAFITAL
Total Fixed Assats (CII+CIll) 6564207 91.078.81 1. Shareholder's sccount 233 293
293 2,83
D. CURRENT ASSETS Total Capital and Reserves (A [+AIV+AV+AV]) 1.187.698.01 1,044 291,40
Il. RECEIVABLES
1. Customers 1.043.286.89 54.567,53 B. PROVISIONS FOR DOUBTFUL DEBTS AND EXPENSES
Less: provisions 12.406.00. 1.030.880,89 12.406,00; 42.161,53
11. Sundry debtors 148.861,94 109.794.75 1. Provision for staff indemnity due
1.479.742.83 151.856,28 upon retirement 35.798,26 38.040.68
1. SECURITIES 2. Other provisions 150.861,92 7.38546
1. Shares 293 2,93
V. CASH & BANKS Total Provisions. 46.426,12
1. Cash 5.733,62 1.871,51
3. Savings and time accounts 817.684,07 ' 1.549.094.22 C. LIABILITIES
823.417,68 1.561.065,73
il. SHORT-TERM LIABILITIES
Total Current Assets (D 1 +Dili+CIV) 2.003.163,45 1.703.024,94
5. Taxes & duties payable 403.126,05 281.961,83
E. PROVISIONAL ASSET ACCOUNTS 6. Social security contributions 29.854,61 34.249.23
1. Expsnse prepayments 6.953.37 11.522.38 8. Liabilities to related partias 178.384.43 362.705,77
11. Sundry creditors 77.257,08 32.078.91
Total (Cll} £88.402.17 710.995.8¢
D. PROVISIONAL LIABILITY ACCOUNTS
2. Accruend expensas 2243511 19.334.08
22.435 11 19.334 08
TOTAL ASSETS (B+C+D+E) 2,085.195,47 1.821.047,44 TOTAL LIABILITIES (A+B+C+D) 2.085.195 47 1.821.047 44
DEBIT MEMO ACCOUNTS CREDIT MEMO ACCOUNTS
1. Third party assets held 0,00 13.203,08 1. Beneficial owners of third party assets 0,00 13.20305
0,00 13.20305 0,00 13.203,05
PROFIT AND LOSS ACCOUNT AS AT 31 DECEMBER 2003
(1 JANUARY 2003 - 31 DECEMBER 2003) APPROPRIATION OF PROFIT
YEAR ENDED 2003 YEAR ENDED 202 YEAR ENDED 2003 YEAR ENDED 2002
EUR
|. Operating results
Sales umover (services) 2.460.786,89 2.481.182,86 Nat operating {profit) results far the year 412.480,17 399.172,48
Less: Cost of sales 1.768.498,32 1.802.013.07, Profit carried forward £668.392.82 467.108.98
Gross operating incomea 692.287,57 678.168,79 Total 1.081.872,39 B886.282.47
Plus: 1. Other operating expenses 4973.22 2.246.90 Less: 1. Income tax (269.073 56 178.968,21)
Total: 697.260.79 £81.416,69 Profits to be distributad 812.799,43 £87. 314,26
Less: 1. Administration expenses (320.783,67) (289.131.83)
3. Distribution costs (10.000.00; 330.783.67 30.757.68 319.888,51 The distribution of profits is as follows:
Partial Operating (Profit) Resulis 366.477,12 361.627.18 1. Ordinary reserve 13.405.61 1297311
6¢c.  Tax free rasarve of article 4 of Law 328/74 4.442,78 4.948.33
Plus:
4. Interest and other related income 5.183.48 5.515,54
Less: 3. Interest and other related expsnses {2.749,64 243384 1.434.42; 4.081,12
Profits carried forward 794.954.03 663.392,82
Total Operating {Profit} Results 368.910.96 365.608,30
812.799,43 £87.314,28
Il. PLUS/HLESS): EXTRACRDINARY RESULTS
Plus: 1. Other extraordinary income 31.026,12 45.013.13
3. Pravious period income 163321
4. Income from use operating provisions of 11.497 87
pravious period -
Less: 1. Extraorginary and non-operating expenses (587.98) (806.84)
3. Pravious period expenses - 1.863.90
4. Provisions for extraordinary risks - 43.569.21 12.406.00 33.564.19
Operating and Extraordinary {Profit) Results for the ysar 41248017 399.172.49 -
Pius: Total depreciation on fixed assats 40.263,71 38.781,38
Less: of them inocporated in operating result 40.263.71 - (36.781.38 -
NET OPERATION PROFIT FOR THE YEAR % =39917A

THE CHAIRMAN OF THE BOARD OF DIRECTORS

PAVLOS - KONSTANTINDS STELLAKIS
PASS No: 607180219192

We have audited the above financial statements and the Appendix thereto of the societe anonyma N.B.G. Ventura Capital for the year ended 31 December 2003. Our audit, during which we noted the full accounting annualraport of the activities of the Company’s branches, was.
i i of the article 37 of Codified Law 2190/1920 about “Societes Anonymes” and the auditing procedures which we considered necessary based on the standards followed by the Institute of Certified Public Actountants of Greece. Tha
Company mads availableto us allits books and records and provided all tha necessary information and other explanations that we requasted. The Company has complied with the provisions of the Greek Chartof Accounts, No changes in the accounting mathods hava besn mads
as compared with thosa of the prior year and the cost of services provision which derives from the accounting books is being determined according to the acceptad principles of cost accounting. Wa agreed the contents of the Directors' Report to the Ganeral Assembly of the
Tha Appendix includes all the information required by paragraph 1 of article 43a of Codified Law 2180/1920. From our audit, the Company has not been audited by the Tax Authorities sinca its incaption and, consaquently, its tax
liabilities have not been finalized as yet. In aur opinion, the above financial statements which derive from the books and racords of the Company, together with the Appandix, present fairty, taking into consideration our note mentioned above, the financial structure and position of the

in with the

withthe ing financial

ATHENS, 13 JANUARY 2004

THE MANAGING DIRECTOR

LEONIDAS TSIMPOURIS
1D No: N 139000

AUDITOR'S REPORT

Jo the Sharsholders of N.B.G. VENTURE CAPITAL

THE FINANCIAL ACCOUNTANT

IOANNIS EM KLEQPAS
ID No: P 567664
Reg. No: 51 A’ Class

Company at 31 December 2003, as well as tha results of its operations for the year then ended in accordance with the prevailing legislation and the accounting principles which are generally accepted and do not differ from those applied in the previous year.

Athens, 23 January 2004
THE CERTIFIED AUDITOR - ACCOUNTANT

NIKOLAQS N. SOFIANOS
Reg. No ICPAG 12231
Deloitte & Touche S.A.




NATIONAL REGIONAL DEVELOPMENT COMPANY OF NORTHERN GREECE S.A. VENTURE CAPITAL
FINANCIAL STATEMENTS AS AT 31 DECEMBER 2003
9th ACCOUNTING YEAR (1 JANUARY . 31 DECEMBER 2003}
Registration: TRESSALONIKI Rey. No 32028/62/B:94/0337

ASSETS YEAR ENDED 2003 YEAR ENDED 2003 LIABILITIES YEAR ENDED 2003 YEAR ENDED 2002
Cost fcourndlated 4 g0y yaye Cost Boumulated o) gy alys
B. ESTABLISHMENT EXPENSES A SHAREMOLDERS' EQUITY
4. Other establishment expenses 28 35297 23 347,02 586 3237183 20 468,27 587536 1. Share Capitl (200.000 shares of par value EUR 26.35)
29 352.37 23347 .02 5.8% 32371182 26 43827 587536 1. Padup 5 370 008 0 5870 900.08
C. FINED ASSETS 5 670 000.00 5 670 00060
N Revaluation and reserves & capitatl grant’s
3. Brands Law 236745 117368114 117388114
. Tangible assets T173881.14 117388114
5. Transportation means 23 4p4.28 234p4.25 201 23 404.28 23408 25 0.0t
8. Fumiure & other equipment 9180.74 018072 002 1471885 14716.78 0.08 W Other ceserves
32 58300 32 564,97 7.08 38 12111 3692101 .10 1. Legal reserves 79.785,40 N 77.304,12
Lass: Unrealised losses o squity securties 3338384 4540158 1403384 327028
4. Extraordinary reserves 2621.63 45 621.83
5, Tax-free reserves under special laws 126151517 1737 83475
M. Investments & long-term issets . 1 315 538.35 350 726 66
2. Participating interests in other undertakings 304100625 30419068.25
Less: Provisions for the diminution in value of
investments and securities 33 383.84 3008 582,41 14.033.84 3027 @241
7. Other long-temm receivables 0.00 99.78
3008 582.41 3028 0821%
Total Tangible Assets (CII+CIIT) 3008 582 44 3028 032.29
Tatal Shareholders' Equity (AI+AIIHAN) 8 380 419 .50 5 354 60780
0. CURRENT ASSETS
. Cebiors C.LIABILIMES
1. Trade debtors 2290032 22197 .84 . Current tiabitities
Less: Alowance for bad debts N 9197.36 13711.008 919238 13 000 48 4. Taxes and duty payable 420814 28 187 .30
8. Social security contributions payable 982,04 124008
3b. Overdue cheques receivable 11 446 .34 11445 35 " 1D. ividends payable 70 00C.00 143 000 DO
Less: Pmovisions 1144834 0.00 1144538 (1. Sundry creditors 55 180 81 2340 50
11, Sundry debtors 6 40 29 130 37769 174757 85
20 162 85 Totsl Liabilities (Ci1] 130 377 69 174757 85
W. Cash stbenk and in hand
1. Cashinhand 27 082.77 26126.27
2. Cument and term deposits § 414 963.18 § 403 333.04
5 442 045.35 5434 460.1
Total Currert Assets (DI+DIV] 5 432 209 80 5 535 458.00
TOTAL RSSETS (€40} § 430 79713 § 569 36565 TOTAL SHAREHOLOERS' EQUITY & LIABILITIES (#+C) 8 490 737 13 T 569 36565
MEMO ACCQUNTS - DEBIT MEMOD ACCOUNTS - CREOIT
4. Cther off-balance shest tems 1373 881.14 1473 88114 4. Other off-balance sheet ftems 1173 88114 117388144
Hotes:
a) Unlisted «Participating interests in other undertekingss were valued at acquisttion cost, which exceeded their book vaiue by EUR 1.054 thousand.
b) The compeny has not been subject to a tax audt since it was established
PROFIT AND LOSS ACCOUNT APPROPRIATION STATEMENT
A4S AT 31 DECEMBER 2003 [1 JANUARY - 31 DECEMBER 2003)
YEAR ENDED 2003 YEAR ENDED 2002 ‘YEAR ENDED 2003 YEAR ENDED 2002
1. Turnover
Tumever (Sales) 2152748 1767189 HET IHCOME FOR THE YEAR 3703135 184 040 32
Less. Cost of sales 0.00 0.00 #dd: Provisions for the diminution in value
of investments & securtties 19 350 .00 0.00
Distributable reserves 40 000.00
Gross profit 21352718 17 671.81 Less: Income from non used revatuation provisions
LESS: of secyrities camied forwand for elimination 0.00 850.37
1. Admistrative expenses 119 537,68 48 D40 84 95 381.95 183 180.95
Qperating income betore investing &financing activities -8 010,84 -30 368,83 Less: 1. Income tax 122025 20 901 87
FROFIT FOR APPROPRIATION 35 161.70 165 279.08
400
2. tncome from securtties 31000.60 48 028.40 fpproprizted to:
4. Interests incame & similar income 123341.27 178 333 70 1. Legal reserves 148128 178101
154 350 87 227 362.10 2. Dividend 70 600.00 143 000.00
6. Tax-free reserve under Law 223894 (article 110 613.71 120008
8a. Tax-free reserves 23086.71 14 307 49
Less 25161 70 166 279.08
==
1. Provisians forthe diminution in value of investments & securities 19 350.00 0.00
3. Interest incorne & similar charges 260.04 3811.77
19 640.94 134 709.93 381177 223 550,33
Total operating income 36 699.12 193 181.50
W, ADOD: Extraardinary itsms
2. Extraordingry profit 454.03 0.00
4. Incone from prior years' provisions 0.00 260,37
464.93 850.37
Less:
1. Extraordinary & non-operating expenses 132.10 33289 065 858,82
Tetat operating & extraordinary income 37 03165 194 040,32
LESS:
Total depreciation of fixed assets 5860.40 9 17434
Less: Depreciztion taken to the operating cost 5 480.40 0,00 917434 0.00
MET INCOME FOR THE YEAR BEFORE TAYES 87 031.95 194 040 32
Thesszloniki 21-01-2004
THE CHAIRMAN OF THE BOARD OF DIRECTORS THE VICE PRESIDENT OF THE BOARD QF DIRECTORS THE CHIEF ACCOUNTANT
GOUMAS DIMITRIOS LAGAS GEDRGICS VARELOPOULOS PHOTIS

AUDITOR' REFORT

To the Sharhalders of the sMATIONAL REGIONAL DEVELOPMENT COMPANY OF NORTHERN GREECE § A VENTURE CAPITALy

e have audfted the abeve Financia! Statements as well as the related Appendix thereto of the Societe Anonyme «NATIONAL REGIONAL DEVELOPMENT COMPANY OF NORTHERN GREECE S.A VENTURE CAPITALs forthe year ended December 31, 2003. As part of our audt, we also
considered the resutts of operation of the branch of the Company. Dur audit was conducted in accordance with the provisions of articie 37 of Codified Law 219071920 goveming Sosiete anonyms, Law 2367/1995 and the auditing procedures, which we considered necessary, based on the audting
principles followed by the Institute of Centified Auditors Accourtants in Greece. which comply with the Intemational Auditing Standands. The books and records maimained by the Company were maid available to us and we provided with all the necessary information and other explanations that we
requested for our audit. The Company has complied with the provisions of the Greek Ghart of Accourts . The accounting policies of the Company are consistent with those of the previous year. We have agneed the cortents of the Directors’ Report 1o the Annual General Mesting of Shareholders
with the underlying Financial Statements. The Appendix includes al the information required by the paragraph 1 of article 43¢ of Codified Law 2190/192D. In our opinion, the above Financiat Statemerts desive from the books and reconds of the Company and present, together with the Appendix
aftertaking into account the Company’s notes under the Balance Sheet, the finaneial structure and position of the Company at December 31, 2003 and resuts of each operations forthe year then ended, in accordance uith the provisions. of the prevailing legistation and the accounting principles,
which are generally accepted in Greece and do not differ for those applied in the previous year.

Ahens, 73 January 2004
tntemational Audting $.A

Fannell Kerr Forster loannis P. handridis
Intemational Limited The Certified Public Accountant-Auditor
Reg. No ICPAG 1121




N.B.G. BANCASSURANCE S.A. - INSURANCE AGENCY
BALANCE SHEET OF DECEMBER 31st, 2003

15th ACCOUNTING YEAR (1 JANUARY - 31 DECEMBER 2003} HEADQUARTERS: ATHENS - Reg. No 17196/05/B/88/005

ASSETS Amaunts of Closing Accounting Yoar 2003 Amaunts of Provious Accounting Year 2002 LIABILITIES
Amounta of Closing  Amaunts of Previous
Accounting Year 2603  Accounting Year 2002
A—g;ﬁm Dopreciation  NetBookVaiwe BN b oiition et Book vatus A SHAREHOLDERS' EQUITY
B. INSTALLATION EXPENSES 1. Sharo capital (100.000 shares of 3,00 euro)
4. Other instaliation expanses 7747080 72.043.77 542683 75.94176 6044580 6.495.46 1. Paig 300.000,00 300.000,00
77470,60 T2.043.77 5.475,83 7584136 __ 6944580 5.495.46 IV. Reserved capitals
C. FIXED ASSETS 1. Regular raserved capital 117.966.24 117.966.24
U Tanglbly assets 4, Extraordinary reserves 181.769.81 181.769,61
5. Transporiation means 18.635.36 18.635,35 0.01 1863536 1714453 1.490.83 5. Tox frae capitals of special provisions of (aws 423.059.99 423.05099
6. Furniture and othar equipment 12736914 _ 116.962,08 10.407,08 119.008.06 _ 103.332.26 15.975.80 732.756,04 722.796,04.
146.004,50 __ 135.59741 T0.407,00 ___ 13794342 __ 120.476,09 17.466.63 V. Retained Earnings
Il Participations and other long-term Prafi carried forward 45.857,96 28.651.50
financial claims Totaf owner's squity (AlsAIV+AY) 1.065.654,00 T.051.447.54
1. Participations in connected enterprises 14.673,51 1487351 C. PROVISIONS FOR RISKS AND EXPENSES
7. Other long-erm claims 314453 114453 1. Provisians for personnel reimbursement
75.818,04 15.818,04 due 1o exitfrom servics 52.783 82 47.598.36
Total of fixad assets (CII+CIll) 2623513 3326457 D. OBLIGATIONS
D. CURRENT ASSETS t. Short - term obligations
I Clalms 1a. Obligations to insurance companies 396077785 17.358.518.26
1. Cients (pramium debtors) 2.394.760.51 18.615.159,99 2. Beneficiaries of production cOMMissions aaz77 4743
11. Various debtors 2.191.536.30 267.418,74 6. Obligations Lo connected snterprises 510.708.71 385.794,34
12. Doubtful disputed deblors 89.764,54 89.764,54 8. Obligations from taxes - duties 547.362.76 337.603,20
Minus : Provisions 0.00 89.764.5¢ 0,00 89.754,54 9. tasurance arganisations 18.426.73 17.400.78
4.676.061,35 T8.992.343.27 11. Dividends payable 1.000.000,00 800.000,00
M. Securities 12. Various creditors 437404 7.850,56
3. Othar Securitiss (U.. iterests) 63788816 588.195,97 5.051.091,85 15.857.81264
V. Available Funds Total of obligations (DIl) §.051.091,86 16.957.812,64
1, Cash 84958 179958
3. Catied & fixed deposits 1.823.777.51 432.860,97
152472700 434.860,65
7138.674,60 30.015.195,89
E. TRANSITORY ACCOUNTS OF ASSETS
3. Other expenses for nexi fiscal years 218342 187852
GRAND TOTAL OF ASSETS (B+C+D+E) 7.472.509,68 20.056.858,54 GRAND TOTAL OF LIABILITIES {A+C+D) 7.472,509,88 20.056.858,54
—_—
DEBIT ORDER ACCOUNTS CREDIT ORDER ACCOUNTS
1. Third party assls held . 72.983 58 1. Baneficial owners of third party assets . 72.986,58
PROFIT AND LOSS ACCOUNT OF ACCOUNTING YEAR ENDING ON DECEMBER 31st, 2003
APPROPRIATIGN ACCOUNT
(1 JANUARY - 51 DECEMBER 2003)
Amounts of Closing Accounting Year 2003 Amounts of Previous Accounting Year 2002 Amounts of Closing  Amounts of Pravious
Accounting Year 2003  Accoumting Yoar 2002
(. EXPLOTTATION RESULTS Not resuls (profits) of fiscal period 1,543.241.45 1.287.573.60
Turnover - Rendering of services 2686.167.41 2.506.136.72 (+) Profit brought torwand 2865150 27.307.06
Less: Cost of works 968.178,21 B75.873.17 Totat 1.571.882,95 1.314.880.66
Gross results (profis) of exploilation T717.988,20 1629.263.55 LESS:
Add: Other axpioitaton samings 19.116.90 1746480 1. Income tax 526.034.99 486.220.16
Totat T757.106,10 T646.728,35 Profits for distribution 7.045.857,96 528.65150
LESS: 1. Administration expenses 231.082.82 249.642.78
3. Distribution expenses 63.565.80 204.538.71 77.052.55 326.695,33 Distribution of profits is carried out as follows :
. Sublotal of resuls (profits) of exploitation T.442.467.39 7320033,02 2. First dividend 356.000,00 292.950.00
. ADD: 3. Additional dividend 644.000.00 507.050,00
2. Income from securities - 24.320,00 8. Profil carried forward 45.857.96 28,651,50
4. Receivable interast and related income 40.72542 4783541 7.045.857,96 328.651,50
40.725.42 7215841
LEss:
1. Pravisions for depreciation of
ferticipations & securities . 11105488
3. Payable interest and related expenses 100457 1.004.57 39.720.85 58193 _ 11173881 39.580.40
Total exploitation of resulls (profits) T.462.188.24 1280.452,62
I ADD: Extraordinary results
1. Extracrinary and non operating samings 932654 7.915,88
4, \ncome from provisions of previous fiscal year 5274031 000 .
62.086.95 797568
Loss:
1. Extraordinary and non operating expenses 5389 5227
3. Expenses of pravious fiscal periods 950.85 101374 51,063,21 74243 78470 712088
Operating and extracrdinary resuits (profits} 754324145 T 28757380
LESS:
Total depreiation of ixed 8ssats 17.718.59 2551002
Less: Thosa being incarporated in operational cost +7.718.58 000 26.510.02
NET RESULTS (PROFITS) before taxea 154324145
Athens, 2010112004
THE CHAIRMAN OF THE BOARD OF DIRECTORS THE MANAGING DIRECTOR THE CHIEF ACCOUNTANT
STEFANOS AVGOULEAS THEODORDS STATHIS MARTHA E. ZENERIAN
436441 1D No: A 346947 1D No: € 218928
License No A’ CLASS 1249
AUDITOR'S REPORT
To the of "N.B.G. -8.A AGENCY"

We hava auited tha Financial Statements as well as the respectiva Appendix of the Societa Anonyme "N.B.G. BANGASSURANGE - S.A. INSURANCE AGENCY for the year anded 315t Decomber 2003. Our audit, was carried out in accordanca with article 37 of tha
Codiisd Law 2190/392D "concaming Sociate Anonyme”, and inchuded the auditing which wa have as jate, on the basis of the principles and auditing regulations Tollowed by he Body of Auditors. Al books and racoeds kep! Dy the company:
have boen placed a1 our disposal and we have been given all the necessary auditing information and explanations, upon request. The campany has comrectly &pplied the Generst Accounting Plan. The inventary mathod has ot been verified in relation with the pravious
year. Wa have agread tha content of the Adminisiration Report of the Board of Directors to the General Annual Mseting of the Shareholdars, with the relevant Financial Statements. The Appendix comprises tha information providad by paragraph 1 of the arficie 43a of the
Codifiod Law 215011920, The foflowing results (facis) have come up, due 10 the audit we conducted: 1) Claims are induded in claims accounts the collection of which is uncertain. As a result the payment of comasponding obligations is ot passible and their cancetiation
may be nesdad. Tha effect of the above will be the burdsn on Canital of about 750 000 EURO for which a provision has not been charged. 2) Thie Company has been audited, as far as taxation is being concemed. for the fiscal pariod up 1o 1998 and as a result ils tax
liabilisies @re not definite. in our opinion, the above Financial Statements which arise from the books and fecords of the company together with the Appendix reprasent, after taking into consideration our above ramarks, and the review in the Repart of the Board of Direclors.
on the daims and obligations of the Company the property structure and the "Financiai Status” af the company, on the 31st December 2003, as well as the results of the fiscal year which ended at this date, on the basis of the relevant provisions which are valii (in effect)
and of the accounting principles, which have been generally accapted and 6o nof differ from those appliad by the company during the previaus acoounting year.

Athens, 22/01 / 2004
THE CERTIFIED AUDITOR - ACCOUNTANT

EMMANUEL A. PELIDES
Reg. No ICPAG 12021
DELOITTE & TOUCHE S.A,




IVEN S.A.
Innovative Vantures
Reg. No 49590/01NT/BID1/193
FINANCLAL STATEMENTS AS AT 31 DECEMBER 2003
200 ACCOUNTING YEAR (1.4.2003 - 34.12.2000)
{Amounts in EURY

ASSETS LIABILITIES
YEAR ENDED 2003 YEAR ENDED 2002 YEAR EMOE0 2003 YEAR ENOED 202
cone e Not Book Valus cost e Net Book Value
8. ESTABUSHMENT EXPENSES A. SHAREHOLDERS' EQUITY
1. Formation and establishment expenses 16.678.91 8751.56 10 127.35 16.878.91 484729 1203162 1. Share Capital
4. Dther formation epxensas. 54.193.58 13319.59 40.873.9% 1069168 1.250.07 944151 1. Paidup (1.501 707 snares of par value EUR 2,93) 440000151 81300175
71.072.48 207115 51.001.34 27.570.46 £.097.48 2147303
0. Reystuztion rmserves-Capiiai grands
C. FIXED ASSETS 3 Capsal grands of fixed asset 2.200.000.00
1. Tangie Assers
3. Buildings and technical warks 5004179 9.209,48 40 742,31 50.041,78 5.131,00 42 910,78 V. Reserved capitaia
6. Furiture & other eguipment 101.324.07 4203635 59.287.72 101.507.15 27.058.81 T£.648.34 3. Extracrainary resarves 47028 470,28
Total Fixed Assets {CI1] 151.385 85 51,345 83 100.036,03 151.528.90 32 189,81 119.356 13 V. Retained eamings
Accumutated defict ~£42.333.14 -835 518,47
Accumaied seft bovgn orware Sweawe
107788161 355187
. Iovasiment & oiber fong-arm ssats
1. Shares ir affliated undertakings. 499.997,73 - Total Snarshoklers' Equity (At+Alll+AlV+AY) 5.622820,18 177.953.56
7. Ortong o assets 1150743 1086455 o
511.505.16 10.564.93 B. PROVISION FOR LIABILITIES & CHARGES
Total fixed aseets (CI) ~ CII) 81183519 129 924 06 1. Provisions far staff pensions & simiar abligatons 1020070 327577
1020070 327577
D. CURRENT ASSETS
. Receivabies €. LIABILITIES
1. Customers. 86.602,03 4459140 UU. Current tiabiiities
11, Sundry debtors. 1814179 5701441 2a Post datad cheques 407251 -
12. Advance Payments 113542 33599 5. Taxes ana cuty payanle 25378.83 1919.57
108879 24 10194180 B. Sociat security cortnoutions payable 6.178.63 2.500.54
B. Obligations from taxss-cuties - 10.564.93
" wlors o5 0050 ey
W. Cash Talal Liabities (Cl) 100.796.91 8489161
1. Cashon hand 287,56 1442
5 Savings nd o acoounss oo 17538 2amm10
4867 462,04 2475261
Toral current assats (DI+DIV] 497634218 12669441
E. PREPAYMENTS & ACCRUED INCOME D. PREPAYMENTS & ACCRUED EXPENSES
1. Prapaid expenses 2.608.41 188883 2. Accrued expenses 789733 375919
2. Accrued incoms 30.00 -
Ty T
TOTAL ASSETS (B+C+D+E) 564151512 278.980 13 TOTAL SHAREHOLOERS' EQUITY & LIABILITIES (A+8+C+D) 564151512 279.680.13

Hats:
in April 3, 2003 a contract Kas been signed betwsen tre Greek State and ine company for siate finencial assistance under program «ELEFTHDs [Stats Suosidy Law 375/02-C (2002) 4031 fin} aiming of the Company 10 Select establihed businesses and provide to them 2ssitance:n tnelr amcass of estabiisment 25 wel as 1 their devslapment
naving a target 1 the creation of seff suFicient and aconomically strang businesses

The (st gtaknect aqual o he S0% af e subsidy (EUR 2,2 milian) was paid dawn by the Gerek S1ate in § July 2003.

PROFT ANDLOSS ACCOUNT A3 AT 31 DECEMBER 2003 APPROPRIATION STATEMENT
JANUARY 2003 - 31 R
YEAR ENDED 2003 YEAR ENDED 2002 YEAR ENDED 2003 YEAR ENDE 2002
L Coerating resyits B
ADD; 1. Other operating inoome 4804871 51.01259 Net operating floss) results for the year 24233314 53551847
LESS: 1. Agminstration expenses 377.964.89 44065396 Loss carmied forward 63551847 -
3. Disiributon coats. 145.5%9.63 523 564,52 14398682 58484070 Acourmulated defict 1077 85181 RS 5EAT
Partial Opesatng (Loss) Resuits 47551581 “53358,19
Add:
4. Interest and other related incaime 17828
Less:
2. Loss ane Expenses from paricipatios and secuntes - 10148000
intarast and atner related expanses 1.452.24 127398 110125 10258125
Total Operating (Loss) Results 476.789,79 536.179.42
Athens, 10 February 2004
. ADD: Extraordinary Nems THE CHAIRMAN OF THE MANAGING DIRECTOR THE FINANCIAL ACCOUNTANT
1. Extraordingry and nan operatg income 36.560.94 861.21 THE BOARD OF DIRECTORS
2. Exraordinary eamings B 37052
4. income from prior year provisians 5300 .
1. Extraordinary and non ogerating incame 27335 37588
2. Extracrdinary loss 1883,70 195,32
3. Expenses from prof yesr provisions 272 216029 3045665 - s71.18 85097
o83 ater extroondinary lems TRy EIS 5184
LESS: Total depreciation of fixed assels 3177291 3383017
Less: Depraciation 81d amortization transterrsd to LEONIDAS TSIMPOURIS THOMAS SKAPERDAS POLYZOES SOTIROPOULOS
aperating cost 3677281 - 3883017 - 10 Nes: N 139000 1D No. % 433092 Reg. No: OEE 0018370
NETLOSS BEFORE TAX EYFEERRES 3551847 PRICEWATERHOUSECOCPERS
BUSINESS SOLUTIONS AL
UCENGE Ma: 181

AVDITOR'S REPORT
Ta e Sharaboléar of sinavries Venures 5.4, - VENn

W v s s Finaneal utements ant Aopanc et o “nruvafveVorfunes S.A” P e yearsnded 4 Docambr 1003 Wo coniactad our auct o sumdancavwt nesrovisions f st 37 of Cocifat aw {/CL) 190920 on S Anomymes s e asplcably rcacire 3 spacfecty e ai

Deloitte. | sroper anc nissoie ‘Accountants. We 1pany’s books and ecords and al 1 ot 8uTt, 83 r8quUBSted. The company has correctly appiied the (Groak) General Chart of Accourts, The
Stociaking method has nol chargsd Compared (5 e prior yoar. We haye 6nsured that the Management Reoor brocuced by Ihe Hoard of Directors for the Orr inary Geraral Sharaicers Moezmg s cartact auses on e Information soniined i me Fiancil Staaimants, Tho Appands fo he Fnancial Satamarts

Chasipon, contams fhe information speclfisd by para. 1 of ert<ie 43a of CL.2180/1920. Qur audit N2 resuited in the following conclusions: 1§ The company has nat sforeits tax ot 2} The balance an tne

Softancs & in associated underiakings” relates the acquisition cost of snares in & new company, which is not audited, Accarding 1o our view. the company s1ould have measured o st o e bookvuuc‘ which, 8000 10 the swdancs anc nformation (al was fads availapie o us, 8 (owsr that the acqurition cast by

Kampanis 84, approximEtary €288 000. In imis case, e value of the account “Partitipations /n associaled UNdeEKINGS” BNE Y TESU Tor the yar wouk have been lower Dy the abave ambunt. It is bu opinion tnal e Financial Sizlements o the ComabTy. which havE beer preparee Dased on he mformauon corzained in ne underying

oot huanens <3 8d recorts. and Apendis Tisrect, subject 10 Our CoMMents exprassedabove, preseni Ihe Company's assat sticire and financial pasition as of 3t December 2003 and the results or the year then ended, based on s relevant sgal provisns in force and (e penerally accapted accounting prMCiPES and palies.

el which do ot dife fom thoss applied by the compary n the pricr yea

nsory Servees

arara, rvary 2004
THE CERTIFIED AUDITOR - ACCOUNTANT

iondas k. Vioomuhos
Reg. No ICPAQ 10381




ATLANTIC BANK OF NEW YORK

(AMOUNTS iIN THOUSAND USD)

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash In hand, balances with central banks 80.275 54.187 1.8 ts owed to credit i
2. Treasury bills and other bilis eligibta for a. Repayable on demand 181.331 72.409
refinancing with central banks b. Time and at notice 995.059 1.176.390 887.693 960.102
a. Treasury bills and similar securities 2. Amounts owed to customers
3. Loans and advances to credit institutions a. Daposits 1.674.068 1.573.755
a. Repayabla on demand 16.672 10.462 b. Other dabts
b. Other lpans and advances 30.299 46.971 18.372 28.834 c. Repos 1.674.068 1.573.755
3A. Reverse Repos 3. Debt evidenced by certificates
4. Loans and advances to customers 1.229.752 1216274 a. Debt sacurities in issua
Less: Provisions for doubful debls {17.147) 1.212.605 (25.400) 1.190.874 b. Other
S. Debt securities incl. fixed-income securities 4. Other llabilitles 9.202 8.741
a, Issued by Government 52.849 59.697 5. Accrued expanses and deferred income 20917 9.548
b1. Corporate Bonds 129.092 97.528 6. Pravisions for llahilitles and charges
b2. tssued by other borrowers 1.324,377 1.506.318 1.131.189 1.288.414 a. Provisions for staff pensions and
6. Shares and other variable-yield securities 70.574 34.299 similar obligations
7. Participating Interests b. Provisions for taxation
8. Shares in affiliated undertakings c. Qther provisions
9. intangible assets 6A. Provisions for general banking risks
. Establishment and formation expenses 17.281 2.556 7. Subordinated fiablfities
b. Googwill 34.823 EQUITY
<. Other intangible assets 9,228 8.807 8. Paig-up capltal 7.782 7.782
Less: Amortisation of intangible assets (4.407} 22102 (2.297) 43.889 9. Share premium account 67.323 67.323
10. Tangble assets 10. Reserves
Cost as at 1.1.2003 64.933 59.828 11. Fixed assets revajuation resarve
Less: Depreciation as at 31.12.2003 (27.304 37.629 23.515 36.313  11a. Fixed asset Investment subsidy
12, Own shares and bonds 12, Retalned garnings 111,892 128.444
13. Other assets 70.162 81.756
14. Prapayments and accrued inceme 20.938 17.148
TOTAL ASSETS 3.067.574 2,755.695 TOTAL LIABILITIES 3.067.574 2.755.695
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities 184,757 53.914
2. Commitments arising out for sale and repurchase agreaments
3. Other off-balance shest items 310.956 224.918%
TOTAL OFF-BALANCE SHEET ITEMS 492.713 278.830
A
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest recetvable and similar income
- intgrest income from fixed-yield securities 47.179 42.080
- Other interest and similar income 80.638 127.817 87.712 129.792
2. Interest payable and similar charges (46.017) 81.800 (44.748) B5.044
3. income from securities
a. income from shares and other securities 1.442 1.400
b. tncome from participating interests
¢. [ncome from affiliated undertakings 1.442 1.400
4. Commissions income 13.852 15.294 10.151 11.551
97.094 96.595
§. Commissions expenses .
97.094 96.595
6. Net profit on financial operations 4.973 2.460
7. Other operating income 9.800 _  14.773 10.677 13.137
111.867 109.732
8. General administrative expenses
a. Staff costs
~ Wages and salaries {26.485) {25.281)
- Social security costs (1.775) (1.576)
- Other charges {5.506) {33.766) (3.687) (30.544)
b. Other administrative expenses
- Taxes and duties {4.561) (1.107)
- Servica fees (15.898) (16.344)
- Other fees to third parties (6.407) {23.864) (57.630) (7.445) (24.836} (55.440)
54.237 54.292
9. Fixed assets depreciation {6.268) (3.734)
10. Other operating charges @7} ___(6.739) (348) 4.080)
11412, Provisions (959) {8.030)
15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit —— —_—
18. Profit befere tax 46,539 42.182
— J




NATIONAL BANK OF GREECE (CANADA)

(AMOUNTS IN THOUSAND CAD)

,r

15, Extraordinary income
16, Extraordinary charges
17. Extraordinary profit
18. Profit before tax

6.690

ASSETS 2003 2002 LIABILITIES 2003
1. Cash in hand, balances withicentral banks 1.861 2.489 1. Amounts owed to credit institutions
2. Treasury blils and ather bills sligibie for a. Repayable on demand 21470
refinancing with central banks b. Time and at notice 2170
a. Treasury bills and similar securities 2. Amounts owed to customers
3. Loans and advances to credit institutions a. Deposits 472.369
a. Repayable on demand 598 241 b. Other debts 7.694
b. Other loans and advances 31.514 32,112 65.513 65.754 ¢. Repos 480,063
34, Reverse Repos 3. Debt evidenced by certificates
4. Loans and advances to customers 457.974 417.843 a. Debt securities in issue
Less: Provisions for doubful detits {10.585)  447.389 {10.756)  407.087 b. Other
3. Dabt ies inc!. fixed.-i 4, Other liahilities. 2991
a. Issued by Govemment 19.418 18.451 5. Accrued expenses and deferred income 5.908
b1, Corporate Bonds 15.105 12.879 8. Provisions for liabilities and charges
b2, Issued by other borrowers 34,523 31.330 a, Provisions for staff pensions and
6. Shares and other variable-yieid securities 961 10 similar obligations
7. Participating interests b. Provisions tor taxation
8. Shares in affillated undertakings ¢. Other provisions
9. Intangible agsets BA. Provisions for general banking risks
a. and fonmation 7. Subordinated Habilities
b. Goodwill EQUITY
¢. Other intangible assets 8. Paid-up capltal 18.500
Less: Amartisation of intangible assets 9. Share premium account
10. Tanglble assets 10. Reserves 26.888
Cost as at 1.1.2003 21.451 21.827 11, Fixad assats revaluation reserve
Less: Depreciation as at 31.12.2003 {10,396) 10.455 10463 11364  11a. Fixed asset [nvestment subsidy
12. Own shares and bonds 12. Retalned earnings
13. Other assets 5763 5.482
14. Prepayments and accrued income 3.456 3.585
TOTAL ASSETS 536.520 527.081 TOTAL LIABILITIES §36.520
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities 424,668 286.997
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet Items 33.809 23.730
TOTAL OFF-BALANCE SHEET ITEMS 458.477 310.727
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest recaivable and similar income
- Interest income from fixed-yieid securities 1.337 2.153
- Other inerest and simitar income 29.404 30.744 27.836 29.988
2. Interest payable and similar charges (8.555) 22.188 (8.159) 21.830
3. Income from securities
2. Income from shares and other securities 6
b. Income from participating interests
<. Income from affiliated undertakings 6
4. Commissions Income 4.042 4.048 4.005 4.008
26,234 25.835
5. Commissions expenses (601} 466)
25,633 25.369
6. Net profit on financial operations. 2.980 2534
7. Other operating income 638 3.628 564 3.098
29,261 28.467
8. General administrative expenses
a. Staff costs
- Wages and salaries {11.500) (10.602)
- Sacial security costs (2.027) (1.917)
- Other charges (13.827) (12.519)
b. Other administrative expenses
- Taxes and duties (678) (474)
- Service fees (3.039) (2.834)
- Other fees to third parties (2,691) (6.406) {19.933) (2.743) (6.051) (18.570)
9.328 9.897
9. Fixed assuts depreciation (1.516) (1.506)
10. Other operating charges (122) 1.638 (125) 1.631
11412, Provisions. {1.000} (1.48%)

6.785

1451

470474
5.841

2002

1.451

476.012

3298
5.283

18.500

22.539

527.081




THE SOUTH AFRICAN BANK OF ATHENS LTD

{AMOUNTS IN THOUSAND ZAR)

ASSETS 2003 2002 LIABILITIES 2002 2002
1. Cash in hand, balances with central banks 22135 22813 1. Amounts owed to credit institutions
2. Treasury bills and other bills eligible for a. Repayable on demand 2377 13.094
refinancing with central banks b. Time and at notice 13.200 18,577 55 13.149
a. Treasury bills and similar sscurities 40.239 31.688 2. Amounts owed to customers
3.1Loans and advances to credit institutions a. Depaosits 431.735 406.873
a. Repayablfe on demand 33.055 57.392 b. Oiher debts 657 557
b. Other loans and advances 8.790 41.845 4.017 61,409 ©. Repos 432.392 407.430
3A. Reverse Repos ’ N 3. Debt evidenced by certificates
4, Loans and advances to customers 400.513 339.067 a. Debl securities in issue
Less: Provisions for doubful debts (14.393)  3B6.120 (12.311}  326.756 b. Other
5. Debt securities incl. fixed-income securities 4. Other liabilities 10.628 4182
a. Issued by Government 5578 5. Accrued expenses and deferred income 2378 1.841
b3. Corporate Bongs 6. Provislons for liabilities and charges
b2. Issued by other borrowers - 5578 a. Provisions for staff pensions and
6. Shares and other variabla-yleid securities 15 15 similar obligations 1.740 1.740
7. Participating Interests b. Provisions for taxation
8. Shares (n affiliated undertakings c. Other provisions 3.162 4.902 2.134 3874
8. Intangible assets 6A. Provisions for general banking risks
a. Estabiist and formation 7. Subordinated labilities 21,000 21.000
b. Goodwill EQUITY
c. Other intangibie assets 8, Paid-up capital 7.039 5494
Less: Amortisation of intangible assets 9. Share premium account 61.096 45.642
10. Tangible assets 10. Reserves
Cost as a1 1.1.2003 57.421 55.796 11. Fixed assets ravaluation reserve 1817 779
Less: Depreciation as at 31.12.2003 {40.688) 16.733 132_375) 23418  11a. Fixed asset invesiment subsidy
12. Own shares and bonds 12. Retained earnings (41.313} (26.093)
13. Other assets 8.312 5.170
14, Prepaymants and accrued income 117 553
TOTAL ASSETS 515.516 477.398  TOTAL LIABILITIES 515.516 477.398
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities 34.124 26.799
2. Commitments arlsing out for sale and repurchase agreements
3. Other off-balance sheet items. 43.750 26.711
TOTAL OFF-BALANCE SHEET ITEMS 77.874 53.510
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and simllar income
- Interest income from fixed-yield securitias 3.839 3.981
- Other interest and similar incoma 60.901 64.740 43.810 §3.791
2. Interest payable and similar charges (38.517) 28,223 (30.120) 23671
3. Income from securities
a.Income from shares and other securities
b. Income from participating interests
. Income from affiliated undertakings
4. Commissions income 18.579 19.579 15.933 15.933
47.802 39.604
5. Commissions expenses (3.312) (876)
44.490 38.728
6. Net profit on financial operations 3.236 2.036
7. Other operating income 1.930 5.168 1.587 3.623
49.656 42.351
8. General administrative expenses
8. Staff costs
- Wages and salaries (26.703) (25.584)
- Sociat security costs (321) (224}
- Other charges (4.707) (31.731) (3.377) {29.195)
b. Olher administrative expenses
- Taxes and duties (2.265) (1.575)
- Sarvice fees (9.335} {8.257)
- Other fees to third parties {11.955) (23.555) {55.286) {8.028) (18.860) _ (48.055)
{4.630) (5.704)
9. Fixed assets depreclation (B.640) (8.888)
10. Othar operating charges 1.015 __(’_Gzi (16) (8.904)
11+12. Provisions (3.986) (3.419)
15. Extraordinary Income 2.202
16. Extraordinary charges (177) {558)
17. Extraordinary profit {4) 2.021 (1.282) {1.838)
18. Profit before tax {15.220} (19.865)
_ J




STOPANSKA BANKA AD

(AMOUNTS IN THOUSAND MKD)

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash in hand, balances with central banks 1.533.444 1.838.478 1. Amounts owed to credit institutions
2. Treasury bills and other bilig eligible far 3. Repayable on demand 265.642 253320
refinancing with central banks . Time and at notice 1.096.489 1.363.138 2.086.605 2.319.925
a. Treasury bills and similar securities 2. Amounts owad to customers
3, Loans and advancaes to credit institutions a. Deposits 22.570.473 18.113.296
a. Repayable on demand b. Other dabts 135738 72.502
b. Other lnans and advances 9.137.692  9.137.692 7.758.548 7.758.548 c. Repos 22,706.211 18.185.798
3A. Revarse Repos 3. Debt evidenced by certificates
4.1Loans and advances to customers 13.750.077 10.926.398 a. Debt securities in issue
Less: Provisions for doubful debts (5.180.072)  8.570.005 (4.941.382) 5.985.014 b. Other
5.0ebt inct, fixad- 4. Other liabllities 484.212 485 961
a. Issued by Government 5.888.788 6.289.598 5. Accrued expenses and deferred income 29.744 27.175
b1. Corporate Bonds 6. Provisions for liabilities and charges
b2. Issued by other borrowers 5.888.788 6.289.598 a. Provisions for staff pensions and
6. Shares and other varlable-yield securities 88.589 63.775 similar obligations
7. Participating interests 11.805 11.908 b. Provisions for taxation
B. Shares in affillated undertakings 12.253 12.263 ¢. Other provisions 188.337 188.337 188.293 198.293
9. Intangible assets BA. Provisions tor general banking risks
a. Establishment and formation expenses 7. Subordinated liabilities
. Goodwill EQUITY
<. Other intangible assets 304.409 76.928 8. Paid-up capital 3.602.220 3.602.220
Less: Amartisation of intangitle assets (83.478) 220.931 {44.916) 32.013 9. Share premium account
10. Tangible assets 10. Reserves
Cost as at 1.1.2003 2.642.575 2.780.672 11. Fixed assets revaluatlon reserva {12.143) (13.809)
Less: Depreciation as at 31.12.2003 (1.030.146)  1.612.429 (906.570)  1.874.102  11a. Fixed asset investment subsidy
12. Own shares and bonds 12. Retalned earnings (69.714) (76.274)
13. Other assets 1.093.025 768.056
14. Prepayments and accrued income 122,644 75.544
TOTAL ASSETS 28.292.005 24709288 TOTAL LIABILITIES 28.292.005 24.709.289
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities 2.579.044 1.584.409
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet items
TOTAL OFF-BALANCE SHEET ITEMS 2,579.044 1.584.409
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and similat income
- Interest income from fixed-yleld securities 220.783 304910
- Other interest and similar income 717.204 937.987 785.038 1.089.948
2. interest payable and similar charges (675.958) 262,029 (886.675) 203.273
3. Income from securities
a. Income from shares and other securities 5.229 13
b. Income from participating interests
©. Income from affiliated underakings $.223 13
4. Commissions income 546.209 551.438 550.701 550.714
813.467 753.987
5. Commissions expenses (42.413 {62.170)
771.054 £91.817
6. Net profit on financlal operations 31127 45.368
7. Other operating Income 34.628 65.755 79.213 124,681
836.809 816.398
8. General administrative expenses
a. Staff costs
- Wages and salaries (537.874) (597.126)
- Sacial securty costs (4.288)
- Other charges _(110.302) (648.176) (114.016) (715.410)
b. Other administralive expenses
- Taxes and duties (4.981) (46.066)
- Service fees {139.401) (353.158)
- Other fees to third parties (226.426) (370.808) {1.018.984) (84.101) (483.325) _ (1.198.735)
(182.175) (382.337)
9. Fixed assats depreciation {199.869) (119.789)
10, Other operating charges (4.203) (204.072) (301) (120.090)
11+12. Provisions {636.617) (668.708)
15, Extraordinary income 949.906 1.130.004
16. Extracrdinary charges (33.323) (83.013)
17. Extraordinary profit 112.841 1.029.424 47.870 1.094.861
18. Prafit before tax 6.560 (76.274)




UNITED BULGARIAN BANK AD

(AMOUNTS IN THOUSAND BGN)

~

ASSETS 2003 2062 LIABILITIES 2003 2002
1. Cash In hand, balances with central banks 198.130 107.832 1. Amounts owed to credit institutions.
2. Treasury blils and other bills eligibla for 2. Repayable on demand 7.445 4.203
refinancing with central banks b. Time and at notice 30.811 38.256 23.229 27.432
a. Treasury bills and similar securities 2. Amounts owad to customers
3. Loans and advances to credit Institutions a. Deposits 1.434.121 1.299.703
a. Repayable on damand 38 66.414 b. Other debts 9.499 27.620
b. Other loans and advances 148.252  148.290 310038  376.452 ¢. Repos 5.055 1.448.675 3425  1.330.748
3A. Raverse Repos 2.218 26.201 3. Dabt evidanced by certificates
4. Loans and advances to customers. 1.088.872 712222 a. Dent securiies in issue 11.718 11.719
Less: Provisions for doubful debts (38.860) 1.050.012 {32.504)  679.718 b. Qther 11.719 11.719
5. Debt securities incl, fixed-income securities 4. Other liablilities 5.902 2785
a. lssued by Government 246,509 277.333 5. Accrued expenses and deferred Income 6.160 4.586
bi. Corporate Bonds 21.891 23273 6. Provisions for liabilitles and charges
b2. Issued by other borrowers 16.487 284.887 27.256 327.882 a. Provisions for stalf pensions and
6. Shares and other variable-yleld securities 121 41 similar obligations 922 921
7. Participating interests 213 213 b. Provisions for taxation
8. Shares in affiliated undenakings c. Other provisions 922 921
9. Intangible assets 6A. Provislons for general banking risks 898
a. Establishment and formation expensas 58 7. Subordinated ilabilities
b. Goodwill EQUITY
c. Other intangible assets 31935 28.374 8. Pald-up capital 75.964 75.964
Less: Amortisafion of intangible assets (14.532) 17.403 (8.258) 20174 9. Share premlum account
10. Tangible assets 10. Resarves 24.252 19.488
Cost as at1.1.2003 142.774 114,587 11, Fixed assets revatuation reserve 18.00¢ 2.909
Less: Depreciation as at 31.12.2003 §5.444) 87.330 43,829 70.758  11a. Fixed assat investment subsidy
12. Own shares and bonds 12. Retained earnings 178.708 155.397
13. Other assets 6.533 9.606
14. Prepayments and accrued income 13.519 14.090
TOTAL ASSETS 1.808.657 1.632.947 TOTAL LIABILITIES 1.808.657 1.632.947
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities 54.411 37.967
2. Commitments arising out for sale and repurchase agresments 13.382 16.493
3. Other off-balance sheet items 1.809.403 3.080.416
TOTAL OFF-BALANCE SHEET ITEMS 1.977.186 3.134.876
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and similar income
- Interest income from fixed-yield securities 14.998 14.429
~ Other interest and similar income 95.717 110.713 70.154 84.583
2. Interest payable and simliar charges (25.872) 84.841 (17.017) 67.566
3. Income from securities -
a. Income from shares and other securities 210 67
b. Income from participating interests
¢. Income from affiliated undertakings 210 §7
4. Commissions income 55.599 55.809 45.260 45.327
149.650 112.893
5. Commissions expenses (2.558) (2.076)
138.091 110.817
6. Net profit on financial operations 19.655 12.288
7. Other operating income 204 19.859 185 12.453
157.950 123.270
8. General administrative expenses
a. Staff costs
- Wages and salaries (21.078) (16.797)
- Social security costs (5.305) (4.501)
- Other charges (723) (27.108} (1.711) (23.109)
b. Other administrative expenses
- Taxes and duties (6.289) (8.084)
- Sanvice fees {15.960) {19.405)
- Other fees to third parties (13.807) (36.056) (63.162) {11.805) {37.274) _ (60.383)
94.768 62.887
9. Fixed assets depreclation (17.757) (13.263)
10. Other operating charges. (219) 17.978; (353) _ {13.618)
11+12. Provisions {5.526) {13.015)
15. Extracrdinary incomsa 6.639 1.804
16. Extraordinary charges (299) (823)
17. Extraordinary profit B9 6409 357 1.338
18, Profit before tax 37.594
N J




NATIONAL BANK OF GREECE (CYPRUS) LTD
(AMOUNTS IN THOUSAND CYP)
(
ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash In hand, balances with central banks 34.694 28.740 1. Amounts owed to credit institutions
2. Treasury bilis and other bills sligible for a. Repayable on demand 1.042 728
refinancing with central banks b. Time and at notice 31.21¢ 32.281 6.453 7.181
a. Treasury bills and similar securities 14.089 15.807 2. Amounts owed to customers
3. Loans and advances to credit Institutions a. Deposits 421.636 392.605
a. Repayable on demand b. Other debts 2.743 1573
b. Other loans and advances 66.789 66.789 55.242 56.242 c. Repos 424,379 384.178
3A. Reverse Repos 3. Debt evidenced by certificates
4. Loans and advances to customers 404.782 356.731 a. Debt securities in issue
Less: Provisions for doubful debts {21.611) 383.171 {15.718) 341.013 b. Other
5. Debt securitles incl. fixed-income securities 4. Other liabilities 1.394 1.498
a. tssued by Govemment 5. Accrued expenses and deferred income 3.404 3.908
bt. Corporate Bonds 2.500 6. Provisions for llabilities and charges
b2. lssued b); other borowers 2,500 a, Provisions for staff.pensions and
6. Shares and other variable-yiald securities 742 854 simifar obligations 11.698 10.801
7. Participating interests 600 400 b. Provisions for taxation
8. Shares in affiliated undertakings 1 150 . Other provisions 115 11.813 115 10,918
9. intangible assats 6A, Provisions for general banking risks
a. i and 7. Subordinated liabllities 4.984 4.873
b. Goodwill EQUITY
c. Other intangible assets 2.740 2.712 8. Paid-up capltal 23.000 23.000
Less: Amortisation of imtangibleiassets {2.528) 212 {2.442) 270 9. Share premium account
10. Tangible assets 10. Reserves
Cost as at 1.1.2003 10.325 10.237 11. Fixed assets revaluation reserve 2.400 2298
Less: Depreciation as at 31.12.2003 2.991 7.334 2750 7.487 11a. Fixed asset investment subsidy
12. Own shares and bonds 12. Retained aarnings 9.231 4.970
13. Other assets 688 974
14, Prepayments and accrued income 2.048 2176
TOTAL ASSETS 512,866 452913 TOTAL LIABILITIES 512.866 452.913
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent Nabilities 40.739 39787
2. Commitments arising out for sale and repurchase agreements
3. Other aff-balance sheat items 97.503 74883
TOTAL OFF-BALANCE SHEET ITEMS 138.242 114.470
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest recolvable and similar income
- Interest income from fixed-yield securities 926 1.331
- Qther interest and similar income 27.257 28.183 27.501 28.832
2. Interest payabie and similar charges (14.481) 13.702 (15.993) 12.839
3. Income from securities
a. Incoms from shares and other securities
b. Income from participating inferests
c. income from affifiated undertakings
4. Commissions income 3.421 3.421 3.381 3.381
17.123 16.220
5. Commissions expenses
17.123 16.220
6. Net profit on financial operations 972 1.012
7. Other operating income 1.167 2,139 1.141 2.153
19.262 18.373
8. General adminlstrative expenses
a. Staff costs
- Wages and salaries (6.557) (6.367)
- Social security costs (758) {723)
- Other charges (2.272) (9.587) (2.570) (9.660)
b. Other administrative expanses
- Taxes and duties (37} (37)
- Service fees {1.063) (853)
- Other fees ta third parties (895) (1.895) _ (11.582) (999) (1.888) _ (11.549)
7.680 6824
9. Fixed assets depreciation (409) (809)
10. Other operating charges 409 809
11+12. Provisions {2.591) (2.183)
15. Extraordinary income 224
16. Extraordinary charges
17. Extraordinary profit 234
18. Profit before tax 4914 3.832




NATIONAL SECURITIES CO (CYPRUS) LTD

(AMOUNTS (N THOUSAND CYP)}

-

ASSETS

reflnancing with central banks
a. Treasury bills and similar securities

&. Repayable on demand
b. Other loans and advances
3A. Reverse Repos

Less: Provisions for doubful debts

a. Issued by Government

b1. Comorate Bonds

bZ. issued by other borrowers
B. Sharas and other variable-yield sex
7. Participating interests
8. Shares in afflliated undertakings
9. Intangibla assats

b. Goodwill

¢. Other intangible assets

Less: Amortisation of intangible asset:
10. Tangible assots

Cost as at 1.1.2003

Less: Depreciation as at 31.12.2003
12. Own shares and bonds
13. Other assets
14. Prepayments and accrued income

TOTAL ASSETS

1. Cash in hand, balances with central banks
2. Treasury bills and other bills eligible for

3. Loans and advances to credit institutions

4, Loans and advances to customers

5. Debt securities Incl. fixed-income securities

a. Establishment and farmation expensas

2003 2002 LIABILITIES 2003
1. Amounts owed to credit institutions
a. Repayable on demand
b. Time and at notice
2. Amounts owed to customers
a. Deposits
1 384 b. Other debts
1 66 450 ¢. Repos
3. Debt evidenced by certificates
34 a. Debt securities in issue
34 b. Other
4, Other labilities
5. Accrued expenses and deferred income
6. Provisions for fiabilities and charges
a. Provisions for staff pensions and
curities similar obligations
b. Provisions for taxation
¢. Other provisions
BA. Provisions for general banking risks
7. Subardinated labilities
EQUITY
8. Paid-up capital 1
s 8. Share premlum account
10. Reserves
11. Fixed assets revaluation reserve
11a. Fixed asset investment subsidy
12. Retalined earnings
1 484  TOTAL LIABILITIES 1
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance shest items
TOTAL OFF-BALANCE SHEET ITEMS o 0
PROFIT AND LOSS ACCOUNT 2003 2002
1. interest receivable and similar incoms
- Interest income from fixed-yield sacurities
- Other interest and simllar income 55 55
2, Interest payabte and similar charges 23) 32
3. Income from securities
8. Income from shares and other securities a4
b. Income from participating intsrests
<. Income from affiliated undertakings 4
4. Commissions income o 36 40
72
5. Commissions axpenses o (1)
62
6. Net profit on financial operations {43)
7. Other operating income - 4 39)
23
8. General administrative expenses
a. Staff costs
- Wages and salaries (45)
- Social security costs 6}
- Other charges 51)
b. Other administrative expenses.
- Taxes and duties 4)
- Service fees (13)
- Other fees to third parties an (34) (85)
(62)
9. Fixod assets depreciation (22)
10. Other operating charges (2
11412, Provisions
15. Extracrdinary income
16. Extraordinary charges
17. Extraordinary profit 15 15

18, Profit before tax 0

(69)

2002

500

18




NBG MANAGEMENT SERVICES LTD

(AMOUNTS IN THOUSAND EUR)

(" 0

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash In hand, balances with central banks 1. Amounts owed to credit institutions
2. Treasury bilis and other bills eligible for a. Repayables on demand
rafinancing with central banks b. Time and at notice
a. Treasury bills and similar securities 2. Amounts owed to customers
3. Loans and advances to credit institutions a. Depasits
a. Repayable on demand b. Other debts
b. Other loans and advances 496 496 865 865 €. Repos
3A. Reverse Repos 3. Debt evidenced by certlficates
4. Loans and advances to custamers a. Debt securities in issue
Less: Provisions for doubful debts b. Cther
5. Debt ies incl. fixed-i 4. Other liabilities 33 22
a. Issued by Government 5. Accruad expenses and deferrad income 8 9
bi. Carporate Bonds 6. Provisions for liabilities and charges
b2. Issued by other borrowers a. Provisions for staff pensicns and
6. Shares and other variable-yield securities simitar obligations
7. Participating interests b. Provisions for taxation
8. Shares in affiliated undertakings c. Other provisions
9. Intangihle assets 6A. Provisions for general banking risks
a. Establishment and formation expenses 7. Subordinated liabllitles
b. Goodwill EQUITY
c. Other intangible assets 8. Paid-up capital 75 90
Less: Amartisation of intangible assets 8. Share prem|um account 572 684
10. Tangible assets 10. Reserves 44 (92)
Cost as at 1.1.2003 11. Fixed assets revaluation reserve
Less: Depreciation as at 31.12.2003 11a. Fixed asset investment subsidy
12, Own shares and bonds 12. Retained earnings 1.254 745
13, Other assets 1.490 593

14. Prepayments and accrued income

TOTAL ASSETS 1,986 1.458  TOTAL LIABILITIES 1.986 1.458

OFF-BALANCE SHEET ITEMS 2003 2002

1. Contingent liabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet itams

TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT 2003 2002

1. Interast receivable and similar income
- Interest income from fixed-yield securities
- Other interest and similar income 2 2 3 3
2. Interest payable and similar charges 2 3
3. Income from securities
a. Income from shares and other securities
b. Income from pariicipating interests
¢. Income from affiliated undertakings
4. Commissions income

2 3
5. Commissions expenses
2 3
6. Nat profit on financial operations 121 53
7. Other operating income 1.511 1.642 1.605 1.658
1.644 1.661
8. General administrative expenses
a. Staff costs
- Wages and salaries (1.034) (1.110)
- Social security costs
- Other charges (1.034) (1.1
. Other administrative expenses
- Taxes and duties
- Service fees 43) (50)
- Other fees to third parties (25) (68) (1.102) 21) 1) (1.181)
542 480
9. Fixed assets depreclation
10. Other operating charges
11412, Provisions
15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit -
18, Profit before tax 542 480




NBG INTERNATIONAL LTD

(AMOUNTS IN THOUSAND GBP)

ra

ASSETS 2003 2002 UIABILITIES 2003 2002
1. Cash in hand, balances with central banks 1. Amounts owed to credit institutions
2. Treasury bills and othar bills eligible for a. Repayable on demand
refinancing with central banks b. Time and at notice
a. Treasury bills and similar securitias 2. Amounts owed to custamers
3. Loans and advances to credit institutions a. Deposits
a, Repayabla on demand : 735 854 b. Othar debts
b. Qther loans and advances 10,000 10.735 5.577 8.431 ¢. Repos
3A. Reverse Repos 3. Debt evidenced by certificates
4. Loans and advances to customers a. Debt securities in issue
Less: Provisions for doubful debts b. Other
5. Debt securitiss incl. fixed-income securities 4. Other lfabilities 1.144 277
8. Issued by Governmant 5. Accrued expenses and deferred incoma 2.191 1.264
b1. Comporate Bonds 6. Provisions for liabilities and charges
b2. Issued by other borrowers a. Provisions for staff pansions and
6. Shares and other variabla-yield sacuritiss similar obligations
7. Participating interests b. Provisions for taxation
8. Shares in affiliated undertzkings 6.318 5.888 ¢. Other provisions,
9. Intangible assets BA. Provisions for genera! banking risks
a. Establishment and formation expenses 7. Subordinated liabilities
b. Goodwill EQUITY
¢. Other intangible assets 8. Pald-up capital 7.000 7.000
Less: Amortisation of intangibla assets 2. Share premium account
10. Tangible assets. 10. Reserves
Costas at 1.1,2003 583 582 11, Fixed assets revaluation reserve
Lass: Depreciation as at 31.12.2003 471 112 446 136  11a. Fixed asset Investment subsidy
12. Own shares and bonds 12. Retained earnings 7.899 5.572
13. Other assets
14. Prepayments and accrued income 1.068 1657
TOTAL ASSETS 14113 TOTAL LIABILITIES 18.231
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet items
TOTAL OFF-BALANCE SHEET ITEMS
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest recefvabie and similar income
- Intesest income from fixed-yield securities
- Other interest and similar income 262 262 223 223
2. Interest payable and similar charges 262 223
3. Income from securities
a. tncoms from shares and other secutities
b. Income from participating interests
c. Income from affiliated undertakings
4. Commissions income 7.868 7.866 4274 4.274
8.128 4.497
5. Commisslons expenses (109) (36)
8.018 4.461
6. Net profit on financial operations
7. Other operating Income 552 552 490 490
8.571 4.951
8. Genera! administrative expenses
a. Stafl costs
- Wages and salaries {3.082) (2.243)
- Social security costs (392) (301)
- Other charges (241) (3.715) (212) (2.756)
b. Other administrative sxpenses
- Taxes and duties {143) {253)
- Service fees (468) {394)
« Other fees to third parties (450) (1.061) (4.776} {298) (945} (3.701)
3.795 1.250
9. Fixed assets depreciation (69) ' {108)
10. Other operating charges 3) (72) 3) 109)
11+12. Provisions (257} (397)
15. Extraordinary income 12 251
16. Extraordinary charges
17. Extraordinary profit 12 251
18. Profit before tax 3.478 995
N J




NBG INTERNATIONAL INC

(AMOUNTS IN THOUSAND USD)

r

ASSETS

1. Cash In hand, balances with central banks
2. Treasury bll!s and other bills ellgible for
refinancing with central banks
a. Treasury bills and similar securities
3. Loans and advances to credit institutions
a. Repayable on demand
b. Qther loans and advances
3A. Reverse Repos
4. Loans and advances to customers
Less: Provisions for doubful debts
5. Debt incl. fixed-i

a. Issued by Govemment
b1. Corporate Bonds
b2. Issued by other borowers
6. Shares and other variable-yield securities
7. Participating interests
8. Shares in affiliated undertakings
9. Intzngible assets
a. Establishment and formation expenses
b. Goodwill
¢. Other intangible assets
Less: Amortisation of intangible assets
10. Tangible assets
Cost as st 1.1.2003
Less: Depreciation as at 31.12.2003
12. Own sharas and bonds
13. Other assats
14. Prepayments and accrued income

TOTAL ASSETS

6. Net p

8. Gene

10. Othe

18. Profit

2003 2002

635 928
386 1.029 373 1.301
3 3

164 226

{87, 77 125 101

25 2
1126 1.431
OFF-BALANCE SHEET ITEMS

1. Contingent liabilities

LIABILITIES 2003

1. Amounts owed to credit institutions
a. Repayable on demand
b. Time and at notice
2. Amounts owed to customers
2. Deposits
b, Other debts
c. Repos
3. Debt evidenced by certificates
a. Debt securities in issue
b. Other
4. Other liabilities
5. Accrued expenses and deferred Income 115
6. Provisions for liabilities and charges
a. Provisions for staff pensians and
similar obligations
b. Provisions for taxation
¢. Other provisions
6A. Provisions for general banking risks
7. Subordinated tiabilities
EQUITY
8. Paid-up capital 7.300
9. Share premium account
10. Reserves
11. Fixed assets revaluation reserve
11a. Fixed asset investment subsidy
12. Retained earnings (6.289)

TOTAL LIABILITIES 1.126

2003 2002

2. Commitments arising out for sale and repurchase agreements

3. Other off-balance sheet items
TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT

1. Interest receivable and similar income
- Interest incoma from fixed-yield securities
- Other interest and similar income 5
2. Interest payable and similar charges
3. Income from gecurities
&. Income from shases and other securities
b. incoma from participating interests
¢. Income from affiliated underakings
4. Commissions Income

5. Commissions expenses

rofit on financial operations

7. Other operating income

ral administrative expenses

a. Staff costs
- Wages and salasies (1.047)
- Social securily costs n
~ Other charges (136)
b. Other administrative experises
- Taxes and duties {28)
- Servica fees {323)
- Other fees 1o third parties {390)

2218 2.216

2003 2002

1.807 1.807
2224 1824
(528) (314)
1593 1510

1.693 1510

(1.024)
(57)
(1.260) (142) (1.223)

(42)
(385)

9. Fixed assets depreciation

r operating charges

11+12, Provisions
15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit

it before tax

(738) {1.998) (268) (693) (1818
{305) (406)
(36) 57)

{36} 57,

(63)
- JE (-}
41 T

2002

170

7.200

(5.839)

1.431




NBGI PRIVATE EQUITY LTD

(AMOUNTS IN THOUSAND GBP)

[
ASSETS

1. Cash in hand, balances with central banks
2. Treasury bills and other bills etigible for
refinancing with central banks
a. Treasury bills and similar securities
3. Loans and advances to credit Institutions
a. Repayable on demand
b. Other loans and advances
3A_Reverse Rapos
4. Loans and advances to customers
Less: Provisions for doubful debts
5. Debt securities incl. fixed-income securities
a. Issued by Govemment
b1. Corporate Bonds
b2, Issued by other borrowars
6. Shares and other variable-yield securitles
7. Participating interests
8. Shares in afflliated undertakings
9..Intangibie assats
a, Establishment and formation expenses
b. Goodwill
¢. Other intangible assels
Less: Amortisation of intangibfe assets
10. Tangibls assets
Cost as at 1.1.2003
Less: Depreciation as at 31,12.2003
12. Own shares and bonds
13, Other assets
14. Prepayments and accrued Income

TOTAL ASSETS

2003 2002 LIABILITIES 2003
1. Amounts owed to credit institutions
a. Repayabls on demand
b. Time and at notice
2. Amounts owed to customers
a. Deposils
242 250 b. Other debts
242 250 c. Repos
3. Debt evidenced by certificates
a. Debt securities in lssue
b. Other
4. Other liabilities 50
5. Accruad expenses and deferred income 224
6. Provisions for Nabilities and charges
a. Provisions for staff pensions and
similar obligations
b. Provisions for taxation
c. Other provisions
6A. Provislons for general banking risks
7. Subordinated liabilities
EQuITY
8. Paid-up capital 100
9. Share premium account
10. Reserves
22 19 11. Fixed assets revaluation reserve
17, 5 11 8 11a. Fixed asset investment subsidy
12. Retalned earnings 2)
32
125 41
3rz2 331 TOTAL LIABILITIES 372
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities
2. Commitments artsing out for sale and repurchase agreements
3. Other off-balance sheet items
TOTAL OFF-BALANCE SHEET ITEMS
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and similar income
- Interest income from fixed-yield secusities
- Other interest and similar income 2 2 § 5
2. Interest payable and similar charges 2 5
3. Income from securities
. income from shares and other securities
b. Income from participating interests
¢. Income from affiliated undertakings
4. Commissions income 2.940 2,940 1.987 1.987
2.942 1.892
5. Commissions expenses (817} (828}
2.025 1.164
6. Net profit on financial operations
7. Other operating Income 60 60
2,085 1.164
8. General administrative expenses
a, Staff costs
- Wages and salaries (1.038) (657)
- Social security costs (123) (74)
- Other charges {47) {1.208) (45) (776)
b. Other administrative expensas
- Taxes and duties (45) (33)
- Service fees (424) (290)
- Other fess to third parties {398) {867) {2.075) {54) 377y ___{(1.153)
10 "
9. Fixad assets depreciation 7 (6)
10. Other operating charges {n ()
11+12. Provisions
15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit _
18. Profit before tax 3 5

2002

50
180

100

331




NBGI FINANCE PLC

(AMOUNTS IN THOUSAND EUR)

4 N

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash fn hand, balances withicentral banks 1. Amounts owaed to credit institutions
2. Troasury bills and other bilts eligible for a. Repayable on demand
reflnancing with central banks b. Time and at notice 1.838 1.838 2.363 2.363
a. Treasury biils and similar securities - 2, Amounts owed to customers
3. Leans and advances to credit institutions a. Deposits
a. Repayable on demand 218 96 b. Other debts
b. Other loans and advances 1.100.000 1.100.218 750.000 750.006 ¢. Repos
3A. Reverse Repos 3. Debt evidenced by certificates
4. Loans and advances to custamers 4. Debt securitles in issue
Less: Provisions for doubfut debts b. Other
5. Debt securities incl. fixed-income securities 4. Qther liabilities 74 13
a. Issued by Government 5. Accrued expenses and deferred Income 3.252 418
b1. Corporate Bonds ©. Provisions for liabllities and charges
bZ. Issued by other borrowers a. Provisions for staff pensions and
6. Shares and other variable-yield securities similar obligations
7. Participating interests b. Provisions for taxation
8. Shares in affiliated undertakings c. Other provisions
9. Intangible assets BA. Provisions for general banking risks
a. Establishment and formation expenses 7. Subordinated liabllities 1.100.000 750.000
b. Goodwill EQUITY
¢. Other intangible asssts 2.728 2.705 8. Paid-up capital 94 94
Less: Amartisation of intangibleiassets {824) 1.904 (282) 2.423 9. Share premium account
10. Tanglble assets 10. Reserves
Cost as at 1.1.2003 11. Fixed assets revaluation reserve
Less: Depraciation as at 31,12.2003 11a. Fixed asset investment subsidy
12. Own shares and bonds 12. Retained earnings 186 31
13. Other assets
14. Prepayments and accrued income 3.322 400
TOTAL ASSETS 1.105.444 752919  TOTAL LIABILITIES 1.105.444 752.919
OFF-BALANCE SHEET ITEMS 2003 2002

1. Contingent liabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet items.

TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT 2003 . 2002

1. Interest receivable and simitar income
- Interest incoms from fixed-yield securities
- Other interest and similar income 31.965 31.965 _ 19.563 19.563
2. Interest payable and simitar charges (31.121) 844 (19.035) 528
3. Income from securitles
a. ncome from shares and other securities
b. Income from participating interests
¢. Income from affiliated undertakings
4. Commissions Income
844 528
5. Commissions expenses
844 528
6. Net profit on financial operations
7. Other operating income
844 528
8. General administrative expenses
a. Staff costs
- Wages and salaries
- Social security costs
- Other charges
b. Other administrative expenses
- Taxes and duties
- Service tees (28)
- Other fees ta third parties (80) (80) (80) (20) (46) (46)
764 482

9. Fixed assets depreciation (542) (460}

10. Other operating charges 542, 460
11+12. Provisions

15. Extraordinary income
16. Extracrdinary charges
17. Extraordinary profit [
18. Profit before tax 222 22




INTERLEASE AD SOFIA

(AMOUNTS IN THOUSAND BGN)

r ASSETS

2003 2002 LIABILITIES 2003
1. Cash in hand, balances with central banks 7 4 1. Amounts owed to credit institutions
2. Treasury blils and other bills eligible for a. Repayable on demand
refinancing with central banks b. Time and at notice 104.482 104,492
a. Treasury bills and similar securities 2. Amounts owed to customers
3. Loans and advances to credit Institutions a. Deposits
a. Repayable on demand 3.362 3.199 b. Other debts
b. Other loans and advances 3.362 844 4.043 c. Repos
3A. Reverse Rapos 3. Dabt evidenced by certificates
4, Loans arid advances to customers 2.095 2.249 a, Debt securities in issue
Less: Provisions for doubful debts (922) 1173 (1.449) 800 b. Other
5. Debt Inc!. fixed-i 4. Other liabilities 41.509
a. tssued by Government 5, Accrued expenses and deferred incoma 182
b1. Corporate Bonds 100 100 6. Provislons for liabillties and charges
b2. Issued by other borrowers 100 100 a. Provisions for staff pensions and
6. Bhares and other variable-yield securities similar obligatiors
7. Participating interests b. Provisions for taxation
8. Shares in affiliated undertakings c. Other provisions
9. Intangible assats BA. Provisions for general banking risks
a, Establishment and formation expenses 7. Subordinated fiabllities
b. Goodwill EQUITY
c. Other intangible assets 131 93 8. Paid-up capital 3.475
Less: Amortisation of intangible assets (51) 80 {33) 60 9. Share premium account 153
10. Tangible assets 10. Reserves
Cost as at 1.1.2003 191715 104.045 11. Fixed assets revaluation resarve 13
Less: Depraciation as at 31.12.2003 49.825) 141.890 25.057 78.988  11a. Fixed asset investment subsidy
12. Own shares and bonds 12. Retained earnings {456)
13. Other assets 2476 1472
14. Prepayments and accrued income 280 148
TOTAL ASSETS 149.368 85.615 TOTAL LIABILITIES 149,368
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet ttems. 8.138 2.940
TOTAL OFF-BALANCE SHEET ITEMS 8.138 2,940
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and similar income
~ Interest income from fixed-yield securities 8 4
- Other interest and similar income 40.010 40.018 21.980 21.984
2. Interest payable and similar charges (3.644) 36.374 (2.628) 19.356
3. Income from securities
a. Income from shares and other securities
b. Incomne from participating interests
¢. Income from afflliated undertakings
4. Commissions income 1.181 1.181 555 555
37.555 19.911
5. Commissions expenses
37555 19.911
6. Net profit on financial operations 65 180
7. Other operating income 65 14 194
37.620 20.105
8. General administrative expensas
a. Staff costs
- Wages and salaries (518) (408)
- Social security costs (105) 64)
- Other charges (621) (472
b. Other administrative expenses
- Taxes and duties (388)
- Service faes {3711) (302)
- Other fees to third partias (472) (1.231) {1.852) (438) (740) (1.212)
35.768 18.893
9. Fixed assets depreciation {31.989) {16.539)
10. Other operating charges __{31.989) 16.539
11+12, Provisions (469) (714)
18, Extracrdinary income 118 125
16. Extraordinary charges
17, Extraordinary profit (151) ___ﬂ
18. Profit before tax 277

60.738

2002

60.739

24430
105

3.475
153

32

(3.319)

85.615




ETEBA BULGARIA AD

(AMOUNTS 1N THOUSAND BGN)

.

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash in hand, balances with central banks 2 1. Amounts owed to credit institutions
2. Treasury blils and other bills eligible for a. Repayable on demand
refinancing with central banks b. Time and at notics
a. Treasury bills and similar securities. 2. Amounts owed to customers
3. Loans and advances to cred!t institutions a. Deposits
a. Repayable on demand 116 b. Other debts
b. Other loans and advances 732 732 696 812 c. Repos
3A. Reverse Repos 3. Debt evidenced by certificates
4. Loans and advances to customers a. Debt securities in issue
Less: Provisions for doubful debts b, Other
5. Debt securities incl. fixed-income securities 4. Other liabilities 11 118
a. Issued by Government 5. Accrued expensas and deferred income
b1. Corporate Bonds 6. Provisions for liabllitles and charges
b2. Issued by other borrowers a. Provisions for staff pensions and
6. Shares and other variable-yield securities 130 similar abligations
7. Participating interests b. Provisions for taxation
B. Shares in affiliated undertakings ¢. Other provisions
9. Intangible assets 6A. Provisions for general banking risks
a. I t and formation expenses 7. Subordinated liabilities
b. Goodwill EQuUITY
¢. Other intangible assets 42 42 8. Pald-up capita! 1.150 1.150
Less: Amartisation of intangible assets (42) 0 21 21 9. Share premium account
10. Tangible assets 10. Reserves 3 35
Costas at 1.1.2003 26 26 11. Fixed assets revaluation reserva
L ess: Depreciation as at 31.12.2003 {26) 1] (12) 14 11a. Fixed asset investment subsidy
12. Own shares and bonds 12. Retained earnings {431) (284)
12. Other assets 28 39
14. Prepayments and accrued income 1 1
TOTAL ASSETS 761 1.018  TOTAL LIABILITIES 761 1.019
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent llabllitles
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet items 1.450
TOTAL OFF-BALANCE SHEET ITEMS 0 1.450
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and simitar Income
- Interest income from fixed-yield securities 3
- Other interest and similar income 20 20 28 31
2, interest payable and similar charges 20 31
3. Incoma from securities
a. Income from shares and other securifies
b. ingome from participating interests
¢. Income from affiliated undertakings-
4. Commissions income 5 5 67 €7
25 98
5. Commissions expenses
25 98
8. Net profit on financial operations 3 24
7. Other operating income 3 24
28 122
8. General administrative expenses
a. Staff costs
- Wages and salaries (27) {67)
- Social security costs 4 (10)
- Other charges 31 77
b. Other administrative expenses
- Taxes and duties
- Service fees (82) (153)
- Other fees to third parties (s 97) (128) (14 (167) (244)
(100} (122)
9. Fixed assets depreciation 29) (13)
10. Other operating charges (29) (13)
11412, Provisions
15. Extraordinary income
18. Extraordinary charges
17. Extraordinary profit (18)
18. Profit before tax (135)
N




ETEBA ROMANIA SA

(AMOUNTS IN THOUSAND ROL}

7
ASSETS

1. Cash in hand, balances with central banks
2. Troasury bllls and other bills eligible for
refinancing with central banks
a. Treasury bills and similar securities
3. Losns and advances to credit institutions
a. Repayable an demand
b. Gther lpans and advances
3A. Reversa Repos
4. Loans and advances to customers.
Less: Provisions for doubful debts
5. Debt ities Incl. fixed-

a. Issued by Government
b1. Corporate Bonds
b2. Issued by other borrowers
§&. Shares and other vartable-yleld securities
7. Participating interasts
-B. Shares In affiliatod undertakings
9. Intangible assats
a. Establishment and formation expenses
b. Goodwill
¢. Other intangible assets
Less: Amortisation of intangible assets
10. Tangiblo assets
Cost as at 1.1.2003
Less: Depreciation as at 31.12.2003
12. Own shares and bonds
13. Other assets
14. Prepayments and accrued incoma

TOTAL ASSETS

2003 2002
5.273 4.818
4.497.027 4101735
13.563.062 18.060.089 4.171.089 8.272.824
23.350 19.350
3.566.200 3.566.200
783.769 783.768
(749.614) 34.155 (628.299) 155.469
2.189.192 2.526.221
1.860.400] 328.792 1.850.118 576.103
617.315 908.076
119.839 2341
22.761.013 13.527.051

OFF-BALANCE SHEET ITEMS

1. Contingent lisbitities

2. Commitments arising out for sale and repurchase agreemonts

3. Other off-balance sheot items.
TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT

1. Interest receivable and similar income
- Interest income from fixad-yield securities
- Other interest and similar income
2. Interost payable and similar charges
3. Income from securities
a. Income from shares and other securities
b. income from participating interests
¢. Income from affiliated underakings
4, Commissions income

5, Commissions expenses

&, Net profit on financial operations
7. Other operating income

8. General administrative expenses
a. Staff costs
- Wages and salaries
- Soclal secunty costs
- Other charges
b. Other adminisirative expenses
- Taxes and duties
- Servica fees
- Other fees to third parties

8. Fixed assets depreciation
10, Other operating charges
11412, Provisions

15. Extraordinary incoma
16, Extraordinary charges
17. Extraordinary profit

18. Profit before tax

228.700

(3.456.944)
(950.841)
(40.425)

(93.989)
(2.564.139)

(1.414.108;

LIABILITIES 2003
1. Amounts owed to credit institutions
a, Repayable on demand
b. Time and a! notie
2. Amounts owed to customers
2. Daposits.
b. QOther debts
c. Repos.
3. Debt evidenced by certificates
a. Debt securities i3 issue
b. Other
4. Other liabllities 11.870.785
5. Accrued expenses and deferred income
6. Provisions for liabilities and charges
a. Provisions for staff pensions and
similar obligations
b. Provisions for taxation
<. Other provisions 35.059 35.059
6A. Provisions for general banking risks
7. Subordinated liabilitios
EQUITY
8. Paid-up capital 21.218.900
9. Share premium account
10. Reserves 61.297
11. Fixed assets revaluation reserve 243.054
11a. Fixed asset investment subsidy
12. Retained eamings (10.668.062)
TOTAL LIABILITIES 22.761.013
2003 2002
2003 2002
228.700 417.943 417.943
(243) 228.457 (12) 417.931
6.927.702 _ €.927.702 6.625.981 6.628.981
7.156.159 7.047.812
_(1.237.353) {1.388.558)
£.918.806 5.659.364
931.462 1.038.074
18 __ 83140 _ ra _ s045a91
6.850.286 6.704.845
(1.791.327)
(495.470)
(4.457.310) (40.270) 12.327.067)
(106.232)
(2.392.045)
(4.072.236) _ {8.529.546) (2.458.705) (4.956.982) (7.284.048)
(1.679.260) (579.204)
{395.205) {771.692)
__{395.205; 771692
83
(122)
- )
{2.074.485) (1.350.929)

2002

859.330

35.058 35.058

21.218.900

12.820
243.054

(8.642.211)

13.527.051




ETEBA ADVISORY SRL

{AMOUNTS IN THOUSAND ROL}

4 ™

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash in hand, balances with centrai banks 1.752 15.752 1. Amounts owed to credit Institutions
2. Treasury bills and other bills eligible for a. Repayable on demand
refinancing with central banks b. Time and at notice
a. Treasury bills and similar securilies 2. Amounts owed to customers
3. Loans and advances to credit institutions a. Deposits
a. Repayable on demand 2115 107.885 b. Other debts
b. Cther loans and advances 2115 107.885 ¢. Repos
3A. Reverse Repos 3. Debt evidenced by certificates
4. Loans and advances to cLustomers a. Debt securities in issue
Less: Provisions for doubful debts b. Other
5. Debt i inch. fixed-it iti 4. Other liabilities. 25.427 655.310
a. Issued by Government 5. Accrued expenses and deferred Income
b1. Corporate Bonds 6. Provisions for llabilities and charges
b2. Issued by other barrowers a. Provisions for staff pensions and
€. Shares and other variable-yleid securities simitar obligations.
7. Participating interests o. Provisions for taxation
8. Shares in affiliated undertakings c. Other provisions 15.927 15.927 15.927 15.827
9. Intangible agsets 8A. Provislons for general banking risks
a. Establishment and formation expanses 7. Subordinated llabllitles
b. Goodwill EQUITY
<. Other intangible assets 10.272 10.272 B. Paid-up capital 3.566.200 2.918.400
Less: Amortisation of Intangible assets (10.272) [ (9.416) 856 9. Share premium account
10. Tangible assets 10. Reserves
Cost as at 1.1.2003 295.371 206.454 11. Fixad assets revaluation reserve
Less: Depreciation as at 31.12,2003 (223.471) 71,900 {1665.480) 130974  11a. Fixed asset investment subsidy
12. Own shares and bonds 12, Retalned sarnings (3.509.214) (3.287.152)
13, Other assets 22,573 47.018

14. Prepayments and accrued lncome

TOTAL ASSETS 98.340 302.485 TOTAL LIABILITIES 98,340 302.485

OFF-BALANCE SHEET ITEMS 2003 2002

1. Contingent liabilities
2. Commitments arising out for saie and repurchase agreements.
3. Other off-balance sheet items

TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT 2003 2002

1. interest receivable and similar income
- Interest income from fixed-yield securities
- Other interest and similar income 1.764 1.764 22.060 22.060
2. Interest payabie and similar charges 1.764 22.060
3. Income from securities
a. Income from shares and other securities
b. Income from participating interests
¢. Income from affiliated undertakings

4. Commissions income 470.292 470.292 1.247.187 1.247.187
472.056 1.269.247
5. Commissions expenses (4.190) (10.850)
467.866 1.258.297
6. Net profit on financial operations {97) 240
7. Other operating incoms (97) 240
467.769 1.258.537
8. General administrative expenses
a. Staff costs
- Wages and salaries (353.967) (1.427.277)
- Social securily costs (67.866) (148.633)
- Other charges (1.154) (422.987) (29.178) (1.605.388)
b. Other administrative expenses
- Taxes and dulies (2.011) (19.513)
- Service faes (160.230) (566.099)
- Other fees to third parties (44.673) (206.914) (629.901) (43.974) (629.586) (2.234.974)
(162.132) (376.437)
9, Fixed assets depreciation (59.930) (62.498)
10. Qther operating charges {59.930] 62.498
11+12. Provisions
15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit
18. Profit before tax (222.062) {1.038.935)




ETEBA EMERGING MARKETS FUND LTD

(AMOUNTS IN THOUSAND EUR)

(

ASSETS

1. Cash in hand, balances with centrai banks
2, Treasury bills and other bills e!lgible for
refinancing with central banks
a. Treasury bills and similar securities
3. Loans and advances to credit institutions
a. Repayable on demand
b. Other loans and advances
3A. Reverse Repos
4. Loans and advances to customers
Less: Provisions for doubfu! debts
5. Debt securities incl, fixed-Income securities
a. Issued by Governmant
b1. Corporate Bonds
b2. Issued by other borrowers
6. Shiares and other variable-yiatd sacurities
7. Participating intarests
8. Shares in affiliated undertakings
9. Intangible assets
a. Estabfishment and formation expenses
b. Goodwill
<. Other intangible assels
Less: Amortisation of intangible assets
10. Tangible assets
Costas at 1.1.2003
tess: Depreciation as at 31.12.2003
11, Subscribed capital unpaid
12. Own shares and bonds.
13, Other assets
14, Prepayments and accrued Income

TOTAL ASSETS

2003 2002 LIABILITIES 2003
1. Amounts owed to credit institutions
a. Repayable on demand
b. Time and at notice
2. Amounts owed t¢ customens
a. Deposits
b. Other debts
146 146 145 145 ¢. Repos
3. Debt evidenced by certificates
a. Debt securifies in issue
b, Other
4. Other liabilities 8
5. Accrued expenses and deferred income
8. Provisions for fiabilities and charges
a. Provisions for staff pensions and
similar obligations
b. Provisions for taxation
<. Other provisions
6A. Provisions for general banking risks
13 13 7. Subordinated llabilities
EQUITY
8, Paid-up capital 147
(i 2 {11) 2 Due capital 2788
9. Share premium account
10. Resorves
11, Fixed assats revaluation reserve
2.788 2.788  11a. Fixed asset nvestment subsidy
12. Retainad earnigs 4]
2.936 2935 TOTAL LIABILITIES 2.936
OFF.BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet itams
TOTAL OFF-BALANCE SHEET ITEMS
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and slmilar Income
- Interest incoms from fixed-yield securities
- Other interest and similar income 2 2 3 3
2. Interest payable and simtar charges 2 3
3. Income from securities
a. Income from shares and other securities
b. Income from participating interests
¢. Income from affiliated undertakings
4, Commissions income
2 3
5. Commisslons expenses
2 3
€. Net profit on financial operations
7. Other operating Income
2
8. Gonaral administrative expenses
a. Staff costs
- Wages and salaries
- Social security costs
- Other charges
b. Other administrative expenses
- Taxes and duties
- Servics fees
- Other fees to third parties {1 (1) (1) {11 (1) [(hi]
1 ®
9. Fixed assets depraciation 3
10. Other operating charges 3)
11412, Provisions
15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit
18, Profit before tax 1 (1)

2002

147
2.788

®

2,935




ETEBA ESTATE FUND LTD

{AMDUNTS IN THOUSAND EUR)

—

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash in hand, balances with central banks 1. Amounts owed to credit Instltutions
2, Treasury bills and other bills eligibte for a. Repayabie on demand
refinancing with central banks b. Time and at notice
a. Treasury bills and similar securities 2. Amounts owed to customers
3. Leans and advances to credit institutions a. Deposits
a. Rapayable on dsmand b. Other debts.
b. Other twans and advances 145 145 143 143 ©. Repos
3A. Reverse Repos 3. Debt evidenced by certificates
4. Loans and advances to customers a. Debt securities in issue
Less: Provisions for doubfu! debts b. Other
5. Debt incl. fixed- rit 4, Other liabilities 13 7
a. lssued by Govenment 5. Accrued expenses and deferred income
bt. Corporate Bonds 6. Provisions for liabilities and charges
b2. tssued by other borrowers a. Provisions for staff pensions and
B. Shares and other variable-yleld securities simiiar obligations
7. Participating interests b. Provisions for taxation
8. Shares in afffliated undertakings c. Other provisions
9. Intangible assots 6A, Provisions for general banking risks
a. Establisnment and formation expenses 13 13 7. Subordinated liabilitles
b. Goodwilt EQUITY
c. Other intangible assets 8. Paid-up capital 147 147
Less: Amortisation of intangible assets {10) 3 (10) 3 Due capita! 2.788 2.788
10. Tangible assets 9. Share premlum account
Cost as at 1.1.2003 10. Reserves
Less: Depreciation as at 31.12.2003 11. Fixed assats revaluation reserve
11. Subscribed capital unpaid 2.788 2.788  11a. Fixad asset investment subsidy
12. Own shares and bonds 12, Retalned eamigs @ (8)
13. Other assats
14, Prepayments and accrued income
TOTAL ASSETS 2.936 2934 TOTAL LIABILITIES 2.836 2.934
OFF-BALANCE SHEET ITEMS 2003 2002

1. Contingent liabilities
2. Commitments arlsing out for sale and repurchase agreements
3. Other off-balance sheet items

TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT 2003 2002

1. Intarest receivable and simllar income
- Interest income from fixed-yie!d securities
- Other interest and similar income 2 2 3 3
2. Interest payabie and similar charges 3 3
3. income from securities
a. Income from shares and other securities
b. Income from participating interests
¢. Income from effiliated undentakings
4. Commissions income

£. Commissions expenses

€. Net profit on financlal operations
7. Other operating income

3, General administralive expenzes

a. Staff costs
- Wages and salaries
- Social security costs
- Cther charges

b, Other administrativa expenses
- Taxes and duties
- Service fees
- Other fees to tird parties {1y [y)] ) (1) {11y {1

1 (8)

9; Fixed assets depreciation 3
10. Other operating charges )}
14+12. Provisions

15, Extraordinary incoma

16. Extraordinary charges

17. Extraordinary profit

18, Profit before tax )




ETEBA VENTURE CAPITAL MANAGEMENT COMPANY LTD

{AMOUNTS IN THOUSAND EUR)

s

ASSETS

1. Cash in hand, balances with central banks
2. Treasury bills and other bilis eligible for
refinancing with central banks
a. Treasury bills and similar securities
3. Loans and advances to credit institutions
a. Repayable on demand
b. Other loans and advances
3A. Reverse Repos
4. Loans and advances to customers
Less: Provisions for doubful debts
5. Debt sscurities Inci. fixed-income securlties
a. Issued by Government
b1. Corporate Bonds
b2. Issued by other borrowers.
6. Shares and other variable-yield securities
7. Participating intorests
8. Shares in affiliated undertakings
9. Intangibla 2ssets
a. Establishment and formation expenses
b. Goodwill
¢. Other intangible assats
Less: Amortisation of intangible assets
10. Tangible assets
Cost as at 1.1.2003
Less: Dapreciation as at 31.12.2003
11. Subscribed capital unpaid
12. Own shares and bonds.
13. Other assets
14. Prepayments and accrued Income

TOTAL ASSETS

2002 LIABILITIES

1. Amounts owed to credit institutions.
a. Repayable on demand
b. Time and at notice
2, Amounts owad to customers
a. Deposits
b. Qther debts
1 c. Repos
3. Debt evidenced by certificates
a. Debt securities in issue
b. Other
4, Other liabllities
5. Accrued expenses and deferred income
6. Provisions for lizbllities and charges
a. Provisions for staff pansions and
similar obligations
b. Provisions for taxation
. Other provisions
BA. Provisions for goneral banking risks
7. Subordinated liabilitias
EQUITY
8. Paid-up capital
1 Dus capital
9. Share premium account
10. Resarves
11. Fixed assets revaluation reserve
11a. Fixed zsset investment subsidy
12. Retained earnigs

2003
1 1 1
4 4
3 1 3)
2

2 TOTAL LIABILITIES

OFF-BALANCE SHEET ITEMS

1. Contingant labilities

2. Commitments arising out for sale and repurchase agresments

3. Other off-balance sheet tems
TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT

1. Interest receivable and similar income
- Interest income from fixed-yield securities

- Dther interest and similar incoma
2. Interest payable and similar charges
3. Income from securities
a. Income from shares and other securities
b. Income from participating interests
¢. Income from affiliated undartakings
4. Commissions income

5. Commissions expenses

6. Net profit on financiat operations
7. Other operating income

B. General administrative expenses
a. Staff costs
- Wages and sataries
- Social security costs
- Qther charges
b. Other administrative expenses
- Taxes and duties
- Service fees
- Other fees to third parties

9. Fixed assets depreciation
10. Other operating charges
11#12. Provisions

15, Extraordinary income
16. Extraordinary tharges
17. Extraordinary profit

18. Profit before tax

2003

(24)

2003 2002

2003

0] (1)) (1)

2002

(8} (8) {8)

(1)

@)
2)

{10)

2002

23




NBG BALKAN FUND LTD

(AMOUNTS IN THOUSAND EUR}

e ™

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash in hand, balances with centrat banks 1. Amounts awed to credit institutions
2. Treasury bills and other bllls eligible for a. Repayable on demand
refinancing with central banks b. Time and at notice
a. Treasury bills and similar securities 2. Amounts owed to customers
3. Loans and advances to crad!t ingtitutions a. Deposits
a. Repayable on demand 7 b. Other debts
b. Other loans and advances 7 c. Repos
3A. Reverse Repos 5.469 85 3. Debt evidenced by certificates
4. Leans and advances to customers a. Debt securities in issus
Less: Provisions for doubful debts b. Other
5. Debt inel. fixed: iti 4. Qthar liabilities 1 1
a. lssued by Gavernment 1.559 5. Accrued expenses and deferred income 3 9
b1. Corporate Bonds 6. Provisions for liablitiss and charges
b2. Issuad by other borrowers 1559 a. Provisions for staff pensions and
E. Shares and other variable-yield securities similar obligations.
7. Participating interests 4.055 b. Pravisions for taxation
8. Shares in affiliated undertakings ©. Other provisions
9. intangible assets 6A, Provisions for general banking risks
a. Establishment and formation expenses 57 57 7. Subordinated liabilities
b. Goodwill EQUITY
c. Other intangible assets 8. Paid-up capital 5.869 5.869
Less: Amortisation of intangible assets (57) 0 (46) 1 Due capital 8.804 8.804
10. Tanglble assets 9. Share premlum account
Costas a1 1.1.2003 10. Reserves
Less: Depreciation as at 31.12.2003 11. Fixed assets rovaluation reserve
11. Subscribed capitat unpaid 8.804 8.804 11a. Fixed asset investment subsidy
12. Own shares and bonds 12. Retained earnigs (321) (32)
13, Other assets 76 76
14, Propayments and accrued income 61
TOTAL ASSETS 14.356 14.651  TOTAL LIABILITIES 14.356 14,651
OFF-BALANCE SHEET ITEMS 2003 2002

1. Contingent liabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet items

TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and similar income
- Interest income from fixed-yield securities. 4 78
- Other interest and sirmilar income 57 61 2 80
2. Interest payable and similar charges 64 80

3. Income from securities
a. income from shares and other securities
b. income fram participating interests
. Income from affiliated undertakings

4. Commisgsions income

61 BO
5. Commissions expenses
61 80
6. Net profit on financial operations 1 (30}
7. Other operating income 1 (30}
62 50
8. General administrative expenses
a. Staff costs
- Wages and sataries . .
- Social security costs
- Other charges
b. Other administrative expenses
- Taxes and duties
- Service fees
- Other faes to third parties (37) 37) (37 (212) (212) (212)
25 (162)
9. Fixed assets depreciation 1) 11y
10. Other operating charges 4] 15] "
11+12. Provisions (299)

15. Extraordinary incoms

16. Extraordinary charges

17. Extraordinary profit

18. Profit before tax (289) (173)




NBG GREEK FUND LTD

(AMOUNTS IN THOUSAND EUR)

Y
ASSETS

1. Cash In hand, baiances with central banks
2. Treasury bills and other bills eligible for
refinancing with central banks
a. Treasury bilts and similar securities
3. Loans and advances to cradit institutions
2. Repayabla on demand
b. Other loans and advances
3A. Reverse Repos
4. Loans ond advances to customers
Less: Provisions for doubful debts
§. Debt ties Incl. fixed-i rith

a. Issued by Governmant
b1. Corporate Bonds
b2. Issued by other borrowers
6. Shares and other variable-yield securities
7. Participating interests
8. Shares in affiliated undertakings
9. Intangible assets
2. Establishment and formation expenses
b. Goodwill
<. Other intangible assets
Less: Amortisation of intangible assets
10. Tanglble assets
Cos! as 2t 1.1.2003
Less: Depreciation as at 31.12.2003
11. Subscribed capital unpaid
12. Own shares and bonds
13. Other aszets
14. Prepayments and accrued income

TOTAL ASSETS

2003 2002 LIABILITIES 2003
1. Amounts awed to credit institutions
a. Repayable on demand
b. Time and at notice
2. Amounts owed to customers
a. Deposits.
2 b, Other debts
8.711 8.713 8.398 8.398 c. Repos.
3. Debt evidenced by certificates
209 411 a. Debt sacurities in issug
209 411 b. Other
4. Other lisbilities 990
5. Accruec expenses and deferred Income 4
6. Provisions for llabilities and chargas
a. Provisions for staff pensions and
similar obligations
£8.372 6.372 b. Provisions for taxation
4.304 77 c. Other provisions
6A. Provisions for general banking risks.
81 81 7. Subordinated liabilities
EQUITY
8. Paid-up capital 21.929
(61} [} (48) 13 Due capital 22,092
9. Share premium account
10. Reserves
11. Fixed assets revaluation reserve
22.092 25679 11a.Fixed asset investment subsidy
12, Retained earnigs (3.325)
41.690 41.590 TOTAL LIABILITIES 41.690
OFF-BALANCE SHEET ITEMS 2003 2002
1, Contingent liabilitios
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance shoet items
TOTAL OFF-BALANCE SHEET ITEMS
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest receivable and similar income
< Interest incoms from fixed-yield securities
- Other interest ang similar income 225 225 228 226
2. Interest payable 2nd similar charges 225 226
3. Income from securitles
a. Income from shares and other securities
b. Income from participating inlsrests
<. Income from affiliated undertakings
4, Commissions income .
225 226
5. Commissions expanses —
225 226
€. Net profit on financial operations 368
7. Other operating Incoms ~ . 358
225 584
8, Genera! administrative expenses
a. Staff costs.
-~ Wages and salaries
- Social security costs
- Other charges
b. Other administrative expenses
- Texes and duties
- Service fees
- Other fees to third parties (1.015) {1.015) (1.015) (1.160} (1.180) {1.160)
(790) (566)
9. Fixed assets depreciation (13) 12)
10. Other operating charges (2) 153 4) 16
11412, Provisions
15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit {79) 79) 38 36)
18. Profit bofore tax {884) (618)

2002

18.342
25.679

(2.441)

41.590




NBGI JERSEY LTD

(AMQUNTS IN THOUSAND USD)

e

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash in hand, batances with central banks 1. Amounts owed to credit institutions
2. Treasury bills and other bills eligible for a. Repayable on damand
refinancing with central banks b, Time and at notice
a. Treasury bills and similar securities 2. Amounts owed to customers
3. Loans and advances to credit institutions a. Daposits
a. Repayable on demand 8 b. Qther debts
b. Other loans and advances B 8 ¢. Repos
3A. Reverse Repos 2. Debt evidenced by certificates
4. Loans and advances to customars a. Debt securities in issue
Less: Provisions for doubful debts b. Other
5. Debt securities incl. fixed-income securities 4, Other liabilities
a. Issued by Govemnment 5. Accrued expenses and deferred income 80 41
b1, Corporate Bonds 6. Provislons for llabilities and charges
b2. Issued by othar borrowers. a. Provisions for staff pensions and
6. Sharas and other variable-yletd securities simitar obligations
7. Participating interests b. Provisions for taxation
8. Shares in affiliated undertakings c. Other provisions
9. Intangible assets BA. Provisions for general banking risks
a i 1t and formation 7. Subordinated llabilities
b. Goodwil EQuITY
<. Other intangibla assets 8. Pald-up capital
Less: Amortisation of intangible assets 9. Share premium account
10. Tangible assets 10. Reserves
Cost as at 1.1.2003 11. Fixod assets revaluation reserve
Less: Depraciation as at 31.12.2003 11a. Fixed asset Investment subsidy
12. Own shares and bonds 12. Retained eamings (52) (33)
13. Other assets
14. Prepayments and accrued income
TOTAL ASSETS 8 8 TOTAL LIABILITIES 8 8
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent liabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance shest items
TOTAL OFF-BALANCE SHEET ITEMS
PROFIT AND LOSS ACCOUNT 2003 2002
1. Interest recelvable and similar income
- Interest income from fixed-yield securities
- Other intergst and similar income 2 2
2. Interest payable and similar charges 2
3. Income from securities
a. Income from shares and other securities
b. Income from participating interests
c. Income from affiliated undertakings
4. Commissions income
2
5. Commisslons expenses
2
6. Net profit on financial operations
7. Other operating income -
2
8. General administrative expenses
a. Staff costs
- Wages and salaries
- Social security costs
- Other charges
b. Other administrative expenses
- Taxes and duties
- Service fees
- Other fees to third parties (13) (13) (13) (29) (29) (29)
(13) (27)
9. Fixed assets depreciation
10. Other operating charges
11412, Provisions
15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit
18. Profit before tax (13) (27)




NBG LUXEMBOURG HOLDING SA

(AMOUNTS [N THOUSAND EUR}

e
ASSETS 2003 2002

1. Cash in hand, balances with central banks 298 102
2. Treasury bills and other bills aligible for
refinancing with central banks
a. Treasury bills and similar securities
3. Loans and advances to credit institutions
a. Repayable on demand
b. Other loans and advances
3A. Roverse Repos
4. Loans and advances to customers
Less: Provisions for doubful debts
5. Debt securities incl. fixed-i
a. Issued by Government
b1. Corporate Bonds
b2. Issued by other borrowers
6. Shares and other variable-yield securities 38 37
7. Participating interests
B. Shares in affiliated undertakings
8. Intangible assets
a. i and formation
b. Goodwill
c. Other intangible assats
Less: Amortisation of intangible assets
10. Tangible assots
Costasat 1.1.2003
Less: Depreciation as at 31.12,2003
12. Own shares and bonds
13. Other assots
14. Prepayments and accrued income 235 08

TOTAL ASSETS 569 237

OFF-BALANCE SHEET ITEMS

1. Contingent fiabilities

3. Other off-balance sheet ftems
TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT

1. Interest recelvable and simllar income
- Interest income from fixed-yield securities

2. Interest payable and similar charges

3. Income from securities
a. Income from shares and other securities
b. Income from participating interests
¢. Income from affiliated undenakings

4. Commissions incoms

5. Commissions expenses

6. Nst profit on financial operations
7. Other operating Incoma

8. General administrative expenses
a. Staff costs
- Wages and salaries
- Social security costs
- Other charges
b. Other administrative gxpenses
- Taxes and duties

- Other fees to third parties

- Other intarest and similar income 4

- Service fees . (107}

LIABILITIES 2003

1.A ts owed to credit
a. Repayabla on demand
b. Time and at notice
2. Amounts owad to customers
a. Deposits
b. Other debts
c. Repos
3. Debt evidenced by certificates
a. Debt securities in issue
b. Other
4. Other liabillties
§. Accrued expenses and deferred income 142
6. Provisions for liabitities and charges
a. Provisions for staff pensions and
similar obligatior.s
b. Provisions for taxation
¢. Other provisions
6A. Provislons for general banking risks
7. Subordinated liabilities

EQUITY
8. Paid-up capital 75
9. Share premium account

10. Reserves 5

11. Fixed assets revaluation reserve
11a. Fixed asset investment subsidy
12. Retained earnings 347

TOTAL LIABILITIES 569

2003 2002

2. Commitments arising out for sale and repurchase agreements.

9. Fixed assets depreclation
40, Other operating charges
11412. Provisions

15. Extraordinary income
16. Extraordinary charges
17. Extraordinary profit

18. Profit before tax

2003 2002
4 2
4 2
625 625 311 3
629 313
__am ___uen
352 152
352 152
{29)
{107) {107) {29) (29)
245 123
1 (13)
246 110

2002

55

75

107

237




NBG LUXFINANCE HOLDING SA

(AMOUNTS IN THOUSAND EUR)

(*

2. Treasury bills and other bills eligible for
refinancing with central banks
a, Treasury bills and similar securities
3. Loans and advancas to credit institutions
a. Repayable on demand
b. Other loans and advances
3A. Reverse Repos
4, Loans and advances to customers
Less: Provisions for doubful debts
5. Debt securities incl. fixed-income securities
a. Issued by Government
b1. Corporate Bonds
b2. Issued by other borrowers

1. Contingent liabil

1. Interest receivable and similar income
- Intergst income from fixed-yield securities
- Other interest and similar income
2. Interest payable and similar charges
3. Income from securities
a. Income from shares and other securities.
b. Income from participating interests
¢. Incoms from affiliated undertakings
4. Commisslons income

5. Commissions expenses.

6. Net profit an financial operations
7. Other operating income

8. General administratlve expenses
a. Staff costs
- Wages and salaries
- Soctal security costs.
- Other charges
b. Othar administrative expenses
- Taxes and duties
- Service fees
- Other fees to third parties

9. Fixed assets depreciation

10. Other operating charges
11+12. Provisions

15. Extraordinary income

16. Extraordinary charges

17. Extraordinary profit

18. Profit before tax

ASSETS 2003 2002

LIABILITIES 2003

1. Cash in hand, balances with central banks 924 453 1. Amounts owed to credit institutions

a. Repayable on demand
b. Time and at notice
2. Amounts owed to customers
a. Deposits
b. Other debts
c. Repas
3. Debt evidenced by certificates
a, Debt securities in issue
b. Other
4, Othér llabillties
5. Accrued expenses and deferred income 186
6. Pravisions for labilities and charges
a. Provisions for staff pensions and

€. Shares and other variable-yleld securities 48 47 similar obligations
7. Participating interests b. Provisions for taxation
8. Shares in afflliated undertakings . Other provisions
9. Intanglble assets BA. Provisions for general banking risks
a. i and 7. Subordinated liabilities
b. Goodwill EQUITY
c. Other intangible assets 8. Paid-up capital 75
Less: Amortisation of intangible assets 9. Share premium account
10, Tangible assets 10. Reserves 7
Costas at 1.1.2003 11. Fixed assets revaluation reserve
Less: Depreciation as at 31.12.2003 11a. Fixed asset invastment subsidy
12. Own shares and bonds 12. Retained earnings 1.013
13. Other assets
14, Prepayments and accrued Income 309 278
TOTAL ASSETS 1.284 778  TOTAL LIABILITIES 1.281
OFF-BALANCE SHEET ITEMS 2003 2002

ities

2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet items

TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT 2003 2002

15 15 9 9
15 9
1.165 1.165 1.096 1.096
1.180 1.105
__ (667) (622
513 483
513 483

32) 25

(32) (32) (25) (25)
484 458
1 &
482 453

2002

165

75

534

778




NBG ASSET MANAGEMENT SAS

(AMOUNTS IN THOUSAND EUR)

r
ASSETS 2003 2002

1. Cash in hand, balancaes with central barks
2. Treasury bills and other bills eligible for
refinancing with central banks
a. Treasury bills and similar securities
3. Loans and advances to credit Institutions
@, Repayable on demand 1 3
b. Other loans and advances 1 3
3A. Reverse Repos
4. Loans and advantes to customers
Less: Provisions for doubful debts
5. Debt sacurities incl. fixed-income securities
a. tssued by Government
bt. Carporate Bonds
b2. Issuad by other barrowars
6. Shares and cther variable-yigld securities 53 53
7. Participating interests
8. Shares in afflliated undertakings
9. Intangible assets
a. Establishment and formation expenses
b. Goodwill
c. Other intangible assets
Lass: Amortisation of intangible assets
10. Tangibfe assets
Cos! as at 1.1.2003
Less: Depreaciation as at 31.12.2003
12. Own shares and bonds
13. Other assets
14, Prepayments and accrued incoma

TOTAL ASSETS 54 56

OFF-BALANCE SHEET ITEMS

4. Contingent liabilities

3. Other off-balance sheet itams
TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT

4. Interest receivable and similar income
- Interest income from fixed-yield securities
- Other interest and similar income
2. Interest payable and similar charges
3. Income from securities
a, Income from shares and other securities
b. Income from participating interests
. Income from affiliated undertakings
4. Commissions income

5. Commissions expenses

§. Net profit on financia! operations
7. Other operating income

8. General administrative expenses

a. Staff costs
~ Wages and salaries
~ Social security costs
~ Other charges

b, Other administrative expenses
- Taxes and duties
- Service fees
- Other fees to third parties (]

LIABILITIES 2003

1. Amounts owed to crudit institutions
a. Repayable on demand
b. Time and at notice
2. Amounts owed to customers
a. Deposits
b. Other debts
c. Repos
3. Debt evidenced by certificates
a. Debt securities in issue
b. Other
4, Other liabilities
5. Accrued expenses and deferred income
6. Provisions for liabilities and charges
a. Provisions for staff pensions and
similar obligations
b. Provisions for taxation
. Other provisions
6A. Provisions for general banking risks
7. Subordinated Jiablfilles
EQuITY
8. Pald-up capital 55
9. Share premlum account
10. Reserves
11. Fixed assets revaluation reserve
11a. Fixed asset investment subsidy
12. Retalned garnings M

TOTAL LIABILITIES 54

2003 2002

2. Commitments arising out for sale and repurchase agreements

2003 2002

{2) 2)

9. Fixed assets depreciation
10. Other operating charges
11412, Provisions

15. Extraordinary income

16. Extraordinary charges
17. Extraordinary profit

18. Profit before tax

2) 1

2) 1

2002

55

56




NBG INTERNATIONAL ASSET MANAGEMENT SAS

{AMOUNTS IN THOUSAND EUR)

(

ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash in hand, balances with central banks 1. Amounts owed to credit institutions.
2. Treasury biils and other bills eligible for a. Repayable on demand 221
refinancing with central banks b. Time and at notice 21
a. Treasury bills and similas securities 2. Amounts owed to customers
3. Loans and advances to credit institutions a. Deposits
a. Repayabls on demand 17 b. Other debts
b. Other loans and advances 17 ¢. Repos
3A. Reverse Repos 3. Debt evidenced by certificates
4, Loans and advances to customers a. Debt securities in issue
Less: Provisions for doubful debts b. Other
5. Debt incl. fixed- 4, Other liabilities
2. lssued by Govemnment 5. Accrued expenses and deferred income
b1. Corporate Bonds 6. Provisions for llabilitles and charges
b2. Issued by ather borrowers a. Provisions for staff pensions and
6. Shares and other variatlg-yield securities 1.246 1515 similar obligations
7. Participating interests ©. Provisions for taxation
8. Shares in affiliated undertakings c. Other provisions 10 10
9. Intangible assets BA. Provisions for general banking risks
a 1t and formatio 7. Subordinated liabilities
. Goodwiil EQUITY
. Cther intangible assets 8. Paid-up capital 1.500 1.500
Less: Amortisation of intangibleiassets 9. Share premium account
10. Tangible assets 10. Reserves
Cost as a1 1.1,2003 11. Fixed assets revaluation reserve
Less: Depraciation as at 31,12.2003 11a. Fixad asset investment subsidy
12. Own shares and bonds 12. Retained oarnings (192} (77
13. Other assets 45 39
14, Prepayments and accrued income
TOTAL ASSETS 1.308 1554 TOTAL LIABILITIES 1.308 1.554
OFF-BALANCE SHEET ITEMS 2003 2002
1. Contingent Itabilities
2. Commitments arising out for sale and repurchase agreements
3. Other off-balance sheet items
TOTAL OFF-BALANCE SHEET ITEMS
PROFIT AND LOSS ACCOUNT 2003 2002
1. intesest recelvable and similar Income
- Interest income from fixed-yield securities
- Other interest and simitar income 24 24
2. Interest payable and similar charges 24
3. Income from securities
a. Income from shares and other securities
b, Income from participating interests
¢. Income from affiliated undertakings
4. Commissions income 14 14 10 10
14 34
5. Commissions expenses
14 34
6, Net profit on financial operations 5
7. Other operating income 5
19 34
8. General administrativo expenses
a. Staff costs
- Wages and salaries
- Social security costs
- Other charges
b. Other administrative expenses
- Taxes and duties
- Service fees
- Other fees to third parties 34 (34) (34) (211} 211} (211}
(15) a7
9. Fixed assets depraciation
10. Other operating charges
11+12. Provisions
15. Extraordinary income
16. Extraordinary charges .
17. Extraordinary profit
18. Profit before tax {18} (177)
. J




NBG FUNDING LTD

{AMOUNTS IN THOUSAND EUR)

(
ASSETS

1. Cash In hand, balances with central banks
2. Treasury bilis and other bllis eligible for
refinancing with central banks
a. Treasury bills and similar securities
3. Loans and advances to credit institutions
a. Repayabte on demand
b. Other loans and advances
3A. Reversa Repos
4. Loans and advances to customers
Less: Provisions for doubful debts
S. Dabt inel. fixad-i

a. Issued by Govemment
b1. Corporate Bonds
b2. Issued by other borrowars
6. Shares and othar variable-yield securities
7. Participating interests
B. Shares in affiliated undertakings
9. Intangible assets
a. Establishment and formation expenses
b. Goodwill
<. Other intangible assets
Less: Amortisation of intangible assets
10. Tangible assets.
Cost as at 1.1.2003
Less: Depreciation as at 31.12.2003
12. Own shares and bonds
13. Othier assets
14, Prepayments and accrued income

TOTAL ASSETS

2002 LIABILITIES

1. Amounts owed to credit institutions
a. Repayable on damand
b. Time and at notice

2. Amounts owed to customers
a. Deposits
b. Other debts
¢. Repos

3. Debt evidenced by certificates
a. Debt securities in issue
b. Other

4. Other liabilities.

5. Accruad expenses and deferred incoma

6. Provisions for liabilities and charges
a. Provisions for staff pensions and
similar obligations
b. Provisions for taxation
¢. Other provisions
6A. Provisions for general banking risks
7. Subordinated liabilities
EQUITY
8. Paid-up capital
9. Share premium account
10. Resarves
11. Fixed assets revaluation reserve
11a. Fixed asset investment subsidy
12, Retained earnings

2003
14
14
350.000
350.000
3.045
353.059

0 TOTAL LIABILITIES

OFF-BALANCE SHEET ITEMS

1. Contingent liabilities

2. Cornmitments arising out for sale and repurchase agreements

3. Cther off-balance sheet items

TOTAL OFF-BALANCE SHEET ITEMS

PROFIT AND LOSS ACCOUNT

1. Interest receivabie and similar income
- tnterest income from fixed-yield securities
- OQther interest and simifar income
2. Interest payabie and similar charges
3. Incoma from securlties
a. Income from shares and other securities
b. Incoma from participating interests
¢. Income from affiliated undertakings
4. Commissions income

5. Commissions expenses

8. Net profit on financial operations
7. Other operating income

8. General administrative expenses
a. Staff costs
- Wages and salaries
- Social security costs
- Other charges
b. Other administrative expsnses
- Taxes and duties
- Servics fees
- Other fess to third parties

9. Fixed assats depreciation
10. Other operating charges
11+12. Provisions

15. Extraordinary income
16, Extraordinary charges
17. Extraordinary profit

18. Profit before tax

2003

6.600
6.600
(6.567) 33

33

3

a3

(6) (6) (6)

2003

3.022

350.000

10

27

353.059

2002

2002

27

27

2002




BANCA ROMANEASCA SA

(AMOUNTS IN THOUSAND ROL)

. ~
ASSETS 2003 2002 LIABILITIES 2003 2002
1. Cash in hand, batances with central banks 1.638.379.494 1484716877 1. Amounts owed to credit Institutions
2. Trezsury bills and other bilts eligible for a Repayable on demang 1.617.057.505 1.400.358.324
refinancing with cantral banks b. Time and at natice 1.617.057.505 1.400.358.324
8. Tressury bills and similar securities 108.653.799 131.461.524 2. Amounts owed to customars
3, Loans and advances to credit Institutions a.Deposits 2.523.157.690 2.155.256.748
a. Repayale on demand b. Other debts
b. Other loans and advances 987.583.961  987.583.961 665085577 665.085577 ¢ Repos 3.523.157.690 2.155.256.748
3A. Reverse Repas 3. Debt evidenced by certificates
4. Loans and advances 1o customers 3.591.373.200 2.104.850.826 8. Debt securities in issue
Less: Provisions for doubful debts (155.000.000)  3.436.373.200 (54.124.544)  2.040.726.282 b, Other 527.526.034  527.526.034 346997498 346.997.498
5. Debt securities Inct. fixed-income securities 4. Other liabilities 22,158,362 20.333.913
2. tssued by Government 5. Accrued expensas and deferred incame 48.008.075 30.018.978
b1, Corporate Bonds 6. Provisions for llabilltes and charges
b2 Issued by ather borrawers a. Provisians for staff pensions and
6. Shares and othar varlabl-yield securities 2.592.163 1.884.977 similar obligations
7. Participating interssts 8.278.400 7.680.000 ». Provisians for taxation 15.139.357
8 Shares in affilizted undartakings ¢. Other provisions 15.139.367
9. Intangibie assets BA. Provisions for general banking risks
a. Estanlishment and formation expanses 7. Subordinated liabllites
b, Goodwil £auITY
c. Cther intangible assets 22.661.711 17.465.852 8. Pald-up capital 445.000.000 345.000.000
Less’ Amartsation of intanigible assets (8.066.582) 14.595.129 (4.839.630 12.626.222 9. Share premium account 200 200
10, Tanglble assats 10. Reserves 202.022.229 261,993,518
Cost as at 1.1.2003 239.084.8%4 201873.270 11. Fixed 2ssets revalustion reserve
Less: Depraciation es at 31.12.2003 {65.416.070) 173.648.804 (48.182.539 153.690.731  11a. Fixed asset Investment subsidy
12, Own shares and bonds 12. Retalned earnings 46.254.543
13. Cther assets 45.876.693 23.162.548
14. Prapayments and accrusd Income 30.242.367 38.924.441
TOTAL ASSETS 6.445.324.010 4.559.959.17¢  TOTAL LIABILITIES 8.445,324,010 4.550.959.179

OFF-BALANCE SHEET ITEMS 2003 2002

1. Contingent liabilities 779324193 566,101,842
2. Commitments ariaing out for sae and repurchase agresments
3. Othar oftbalance shest items

TOTAL OFF-BALANCE SHEET ITEMS 779.324.183 568.101.842
PROFIT AND LOSS ACCOUNT 2003 2002
1. Intersst recelvable and similar incoms
- Inferest incoms from fixad-yield securities 21.799.537 32.915.352
- Otrer interest and similar income 727.719.979 743.519.516 569.246.325 602.161.677
2. Interest payable and similar charges (346.960.726)  402.558.790 (290.718.484)  311.443.193
3. Incame from securities
2. Income from snares and cther securities
b. Income from participating interests 2.465.980 2.679.444
<. Income from atfizted undartakings 2.465.980 2679444
4. Commissians Income . 372.965.541 _ 375431.521 305033.161 __ 307.712.605
777,990,311 619,155.798
5. Commlssions sxpenses (55.863.684) (28.295.138)
722126.427 590 860.660
8. Net orofit on financial operations. 52.439.300 49.936.920
7. Other operating Incoms 4.989.329 57.428.629 5480598 55.307.518
779.555.056 646.258.178
8. General administrative expenses
8. Staff costs. .
- Wages and salaries (178.361.839) (153.813.914)
- Social sacurity costs (62.391,223) {44.750.363)
- Other charges {3.300.777) (244.053.839) (3.899.499) (202 463.766)
b Cther administrative expenses
- Taxes and duties (14.072281) (11.898.787)
- Service fees (92.086.792) (85.436.516)
- Other fees to thrd parties (118.660.029) (222793.102) _ (486.852.941) (90.884.064) (188.213.367) _ (300.683.133)
312702115 255.575.045
5. Fixed assets depraciation (24.800.877) (19.453.294)
10. Otfier operating charges (229.199) _ (25.030.076) - 19.453.294)
11212, Provisions (87.845.354) (32.276.300)

15. Extraordinary Income
16. Extracrdinary charges

17. Extracrdinary profit

18. Profit befors tax 199.725.685 203.845.451
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APPENDIX
TO THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2003
OF NATIONAL BANK OF GREECE S.A.
{In accordance with the provisions of Codified Law 2190/1920, as currently in force)

In accordance with the provisions of Codified Law 2190/1920 and especially the provision of articles 43a and 129, as well as the
provisions and articles, which they refer to, we provide the following information concerning the Bank’s financial position as at
31/12/2003.

1) INFORMATION REGARDING THE STATUTORY PREPARATION AND STRUCTURE OF THE FINANCIAL STATEMENTS

Article 42a par.3: Departure from the relevant provisions for the preparation of the annual Financial Statements which was
considered necessary for the presentation of the true and fair position as required by the provision of par. 2 of this article.

None

Article 428 par.1: Departure from the principle of consistency of structure and presentation of the Balance Sheet and of the
Profit and Loss account.

Since the year ended 31 12 1994, the structure and presentation of the Balance Sheet is in accardance with the Chart of
Accounts for Banks.

Article 428 par.2: Recording of an element in a special account that is related to more than one obligatory accounts.
There has been no such situation.

Article 428 par.3: Adaptation of the structure and the titles of the accounts with Arabic numbering whenever it is required by the
special nature of the business.

There has been no such situation.
Article 42 par.4: Condensation of Balance Sheet Accounts that correspond to Arabic numbers, as required by this provision.
None.

Article 42 par.5: Adjustments of prior year balances in order to be uniform and comparable with the corresponding balances
of the current period.

Certain items in the financial statements of 31.12.2002 were reclassified in order to be comparable with the corresponding items
in the financial statements of 31.12.2003. The adjustments made are as follows:

Balance Sheet Accounts

Increase:

Item 3 Assets «Loans and advances to credit institutions» € 4 410 915 thousand
Item 1 Liabilities «Amounts owed to credit institutions» € 4 789 010 thousand
ftem 2 Liabilities « Amounts owed to customers» € 29 thousand

Decrease:

Item 3 Assets «Reverse Repos» € 4 410 915 thousand

Item 2 Liabilities «Amounts owed to customers» € 4 789 010 thousand

Item 4 Liabilities «Other liabilities» € 29 thousand
Profit and Loss Account:

Decrease

Item 1 «Interest receivable and similar income» € 8 239 thousand
Item 2 «Interest payable and similar charges» € 13 125 thousand
ltem § «Commissions payable» € 3 964 thousand

item 6 «Net profit on financial operations» € 8 850 thousand

1) INFORMATION REGARDING THE VALUATION OF ASSETS
Article 43a par.1-a: Asset valuation methods and calculation of depreciation and provisions for impairment.

a) In view of the transition to International Financial Reporting Standards, the Bank revalued in 2003, land and buildings to

their fair values based on the provisions of Article 15 of Law 3229/2004,revalued in 2003, land and buildings to their fair
values .The valuation was performed by independent qualified valuers in accordance with the provisions of International
Accounting Standard 16 and resulted to a revaluation surplus of € 436 997 thousand (land € 304 191 thousand and
buildings € 132 806 thousand).
The method of calculating depreciation remains unchanged since the prior year. Annual depreciation is calculated by
applying a constant rate for the cost of the building as at 31/12/2003 (acquisition cost plus improvements less impairment).
In the current year the depreciation percentage of hotel premises has changed from auction ~6% from 8%-according to the
Presidential Decree 299/4.11.2003.




Depreciation on "Buildings — improvements on third party property” has been calculated based on the term of the lease in
accordance with applicable law.
No depreciation was charged on idle assets during the year.
If all assets were depreciated, the profit and loss for the year would have been charged with an additional amount of
€ 1 500 thousand.
The remaining tangible fixed assets (furniture, motor vehicles etc.) are carried at acquisition cost.
Depreciation of furniture-equipment, cars and other motor vehicles was calculated at 31/12/2003,based on their acquisition
cost. Depreciation is charged from the month of operation.
Tangible fixed assets of foreign branches were depreciated in accordance with the local law.

b) The portfolio valuation was performed at the lower price per unit between current and cost prices according to Article 15 of
Law 3229/2004 excluding the Group companies which are included in the Consolidated Financial Statements.
It is noted that the value of unquoted equity shares and debt securities, amounted to € 1 009 670 thousand.

¢} In the closing period a loss entry of has been made in Reserve Accounts € 144 210 thousand, derived from the sale and
intraday repurchase of securities(listed shares € 8 815 thousand and other securities € 135 395 thousand) for adjusting
their cost value to current value, according to N 297/2432/25.06.98 judgement of ESYL and N 642/1432/09.01.02 letter of
Ministry of Finance.

d) The following readjustments in shares value have taken place:

+ OLYMPIAS Reduction of accounting value of € 7 020,2 as a correction entry.

« OLYMPIAS Full depreciation of € 3 561 057,90 because it merged with NBG.

» EAMKTE Full depreciation of € 14 639 111,37 because it merged with NBG.

« AEEXTME Full depreciation of € 2 984 089,17 because it merged with NBG.

« ELEBME Reduction of accounting value of € 66 588 as a result of temporary liquidation .
« ETEBA Bulgaria increase of accounting value of USD 10 938,02 as a correction entry.

« ETEBARomania Increase of accounting value of € 150 as a correction entry.
e) The results of each year are affected by the expenses for the year and the income earned during the year. Specifically it is

stated that;

d1) (Interest on performing and fixed term loans up to December 31, are recorded in the profit and loss account of the
year,

d2) Interest and commissions on discounted notes were accounted for on the date of the discount.

d3) For the accrual of the interest incurred in the above cases, the limitations imposed by the provisions of Law
2076/1992 (article 27) were taken into consideration.

d4) The Bank implements Article 12 of Law 2601/78 and the circular 13350/24.4.98 of the Ministry of Finance regarding
the calculation of interest on interest accruals.

d5) In the case of non-performing loans, interest is accrued and recorded as income of the year, only if it is paid.

d6) Commissions on letters of guarantee are accrued every 3 months from the date of their issuance.

Article 43a par.1-a: Translation of assets and liabilities denominated in foreign currencies (FX) into euro and accounting
treatment of exchange differences.

a) The incorporation of foreign branches into the Bank’s Balance Sheet took place after Balance Sheets compiled by branches
abroad, were translated into euros based on the official rates of exchange prevailing on the Balance sheet date by
reference to the E.C.B. official rates of exchange.

b) Profit for the year was transferred to reserves as required by article 1 par. 2.3.3 of the PD 384/31.12.92.

c) Advances and amounts owed by the Bank in foreign currencies were translated into euros on the basis of the official rates
of exchange prevailing on the Balance sheet date by reference to the E.C.B. official rates of exchange. The resultant
differences are included in the profit and loss for the year.

Article 43 par.9: Analysis and explanation of the revaluation of fixed assets, which took place during the year in accordance
with a special law and details on the movement of the account “revaluations differences”.

According to article 15 of Law 3229/2004 in 2003 there has been revaluation of the net book value of land and buildings,
resulted to an increase in cost by € 436 997 thousand, which was set off against differences that resulted from the valuation in
shares and securities in the per unit lower price between cost and current value of investment and trading portfolio of the Bank
of € 54 060 thousand. As a consequence of that revaluation, income for 2003 has not been negatively influenced by additional
depreciation.

lil) INFORMATION REGARDING CERTAIN POSITIONS IN THE BALANCE SHEET
Article 129 L.2190/1920 & par.4.1.502 of article 1 of P.D. 384/31.12.92)

ASSETS

POSITION 2
Treasury bills and other bills eligible for refinancing by the Central Bank.

a) There are no subordinated bills.
b} There are no amounts due from affiliated and associated companies.



POSITION 3
Due from financial institutions.

a) There are no subordinated assets. Deposits held in other Group banks amount to € 182 113 thousand.
b) Loans to financial institutions amount to € 11 593 thousand and are analysed as follows:

up to 3 months € 4 092 thousand
3 months to 1 year € 7 501 thousand
over 1 year € —
Total € . 11 593 thousand

c) Other amounts due (except for the above mentioned loans) amount to € 5 012 687 thousand and mature within 1 year. The
most significant of these are:

1) Amounts due from the Bank of Greece -Loans KREDITANSTALT - ex ETEBA € 2 513 thousand

2) Foreign correspondents € 66 384 thousand

3) Deposits in domestic financial institutions € 744 759 thousand

4} Deposits in foreign financial institutions € 3 925 054 thousand

5) Cheques outstanding € 6 076 thousand

6) Margins € 267 721 thousand
POSITION 4

Loans and advances to customers

a) There are no subordinated assets.

b) Loans to affiliated companies amount to € 69 915 thousand and loans to associated companies amount to € 47 531
thousand.

c) Loans to customers (except for customer credit cards and loans to staff and pensioners which amount to € 2 503 918
thousand) total € 17 252 184 thousand and are analysed as follows:
Maturity analysis:

up to 3 months € 2 624 599 thousand
3 monthsto 1 year € 3 045 686 thousand
over 1 year € 11581 899 thousand
Total € 17 252 184 thousand

d) Amounts due from customers in the form of a short-term cash advance are included in other assets.

POSITION 5
Debt securities including fixed-income securities

As per the attached Table A1
Debt and other fixed income securities that fall due within the following year amount to € 1 536 508 thousand.

POSITION 6
Shares and other variable-yield securities

As per the attached Table A1

POSITION 7
Participating interests

As per the attached Table A1

POSITION 8
Shares in affiliated companies

As per the attached Table A1

The difference between cost and highest market value on balance sheet date of long-term investments amounts to
€ 65 943 thousand.




TABLE A1

Amounts in EUR thousand

5. DEBT SECURITIES INCLUDING FIXED INCOME SECURITIES

31/12/2003  31/12/2002 Change 2003/2002
Issued by the Greek State 14 596 587 14 849 648 -253 061 -1,70%
Corporate Bonds * 1908595 2543507 -634 912 -24,96%
Other Issuers 68 195 38776 29 419 75,87%
Total 16 573 377 17 431 931 -858 554 -4,93%

* Includes subordinated debt issued by subsidiaries "The South African Bank of Athens Ltd” € 2 522 thousand and “National
Bank of Greece (Cyprus) Ltd” € 8 500 thousand. Also includes debt securities issued by subsidiary “Ethniki Leasing S.A.”

€ 182 000 thousand.

6. SHARES AND OTHER VARIABLE YIELD SECURITIES

31/12/2003  31/12/2002

Change 2003/2002

Dividends due 17 29 -12 -41,38%
Greek Mutual Fund units 192212 124 678 67 534 54,17%
Non Greek Mutual Fund units 29073 30 534 -1461 -4,78%
Equity securities listed on the stock exchange 93279 115 781 -22 502 -19,43%
Non-listed equity securities issued by companies in Greece 12768 17 639 -4 871 -27,61%
Non-listed equity securities issued by companies outside Greece 624 618 6 0,97%
Held by branches abroad 9 9 0

Total 327 982 289 288 38 694 13,38%

7. PARTICIPATING INTERESTS

31/12/2003  31/12/2002

Change 2003/2002

Listed equity securities issued by companies in Greece 218 419 224 829 -6 410 -2,85%
Non-listed equity securities issued by companies in Greece 72055 77 205 -5 150 -8,67%
Participations in companies in Greece 871 870 1

Held by branches abroad 50 58 -8 -13,79%
Total 291 395 302 962 -11 567 -3,82%

8. SHARES IN AFFILIATED UNDERTAKINGS

31/12/2003 31/12/2002 Change 2003/2002

Listed shares 967 220 918 848

Non-listed shares 120 874 129 548

Less installments due -36 472 1051 622 -40 088 1008 308 43 314 4,3%
Non-listed equity securities issued by companies o
outside Greece 518 658 498 028 20630 4,14%
Held by branches abroad 66 744 37 048 29 696 80,16%
Total 1637 024 1 543 384 93 640 6,07%




POSITION 9
Intangible assets

Intangible assets amount to € 68 751 thousand and consist of (amounts in € thousand):

DOMESTIC BRANCHES 31/12/2003 31/12/2002 Change

Research expenses 457 457 0
Start up costs 2422 3 561 -1139
Property rights 15 15 0
Share issue and debenture loan issue costs 3 3 0
Damages paid to individuals for rental contracts termination 79 49 30
Software expenses 120 917 111 619 9298
Difference from issue and payment of NMB's debenture loan — 2 627 -2627
Reorganization costs 25242 22578 2 664
ex NATIONAL MORTGAGE BANK OF GREECE (EKTE) goodwill — 3 865 -3 865
ex ETEBA goodwill — 116 274 -116 274
ex BNG FRANCE goodwill — 7 608 -7 608
Cost of acquiring intangible assets 3936 2308 - 1628
Intangible acquisition prepayments 681 681 0
Less: Amortisation of intangible assets -144 967 -112 181 -32 786
VAT on capitalised assets 55420 44 829 10 591
Net book value of demolished buildings 250 237 13
TOTAL FOR DOMESTIC BRANCHES 64 455 204 530 -140 075

BRANCHES ABROAD

Start up costs 3260 2215 1045
Other 8525 7 443 1082
Less: Amortisation of start up and other expenses : -7 489 -4 848 -2 641
TOTAL BRANCHES ABROAD 4 296 4810 -514
GRAND TOTAL 68 751 209 340 -140 589

The remaining half of debit merger differences of ex ETEBA of € 116.274 thousand, of ex NBG FRANCE of € 7 608 thousand,
the non depreciated balance of ex EKTE of € 3 865 thousand and the total of difference that came out from the absorption of
companies EAMKTE-AEEXTME of € 13 471 thousand, were set off with non taxable reserves according to the provisions of
Article 29 of Law 3091/2002.

POSITION 10
Tangible fixed assets

Tangible fixed assets amount to € 1 042 837 thousand and are analysed as follows (amounts in € thousand):

DOMESTIC 31/12/2003 31/12/2002 Change

Land 563 923 255243 - 308680

Buildings 597 210 419 979 .

Less: Depreciation -228 302 368 908 -204 718 215 261 153 647

Furniture & electronic equipment 267 737 251 381

Less: depreciation -213 352 54 385 -184 939 66 442 -12 057

Equipment 5954 5764

Less: depreciation -4 255 1699 -3 837 1927 -228

Motor vehicles 4 662 4180

Less: depreciation -2 927 1735 -2 678 1502 233

Fixed assets under construction 16 724 24 268 -7 544

Total Domestic 1007 374 564 643 442 731

FOREIGN 31/12/2003 31/12/2002 Change

Land } 2671 2816 - =145

Buildings ) . ) 35487 15670

Less: Depreciation : -6 473 29014 -6 293 9 377 19637

Furniture & electronic.equipment 11 800 7403

Less: depreciation -8 250 3550 -3 990 3413 137

Equipment ) 388 270

Less: depreciation . -179 209 -149 121 88
" o Fixed assets under construction 18 42 -23

Total Foreign 35463 15 769 19 694

Total fixed assets o 1042 837 580 412 462 425




Explanations of the movement of the above balances are provided in Table B1. (except fixed assets under construction)
JABLE Bi

Table of Changes of

Tangible Assets and Intangible Assets
Ampunts in EUR thousand

ACQUISITION PERIOD REVALUATION PERIOD PERIOD ADDITIONS AND TOTAL AS DEPRECIATIO DEPRECIATIO DEPRECIATIO TOTAL NET BOOK

31C.(1)zs.zz RURCHASES anz’?zes/’uiL Dsiﬁﬁm ® SALES IMPROVEMENTS 3 .':Z.os 21':52 3; DEDUgTIONS NZA:): ' DEPRENCMT'O 31\.’:\;30503

tand 258 059 10 132 304 192 ‘1342 7131 — 566584 — —_ — — 566594
Buildings 435 648 48028 132805 18104 1889 — 832607 211014 1846 25610 234775 397922
;‘;:::':;‘Z'i;’:ﬁ;“m and 258 784 18 767 — 2154 274 106 279537 188 929 2148 30 527 21602 57935
Other tangible assets 10214 1147 — 97 260 — 1004 £664 217 912 7381 3543
Enstablishment costs 5776 — — [P p— 1200 5682 3918 1034 703 3587 2095
Intzngible assets 320 593 23803 — 126 960 51 140 215525 IRERER 785 36 544 126866 66656
1289075 101 877 436 997 108751 9605 1446 1711039 523633 1737 94 208 616194 1094 845

POSITION 11
Subscribed share capital unpaid

None

POSITION 12
Treasury shares and bonds

On 31/12/2003 the Bank held 7 697 of its own shares with a total value of € 283 thousand, which were acquired with the
intention of hedging futures contracts on the Shock Exchange index FTSE ASE-20.

POSITION 13
Other assets

Other assets amount to € 501 571 thousand. This amount is analysed below:

1) Assets acquired through auctions € 82 898
2) Payroll clearance € 10 528
3) Advances € 2578
4) Greek State prepaid and withheld taxes € 188 811
5) Amounts due from leases € 11144
6) Interest receivable from IRO € 2 357
7 Property Division receivables € 3241
8) Ethnocard advances € 3686
9) Advances for medical care € 3006
10)  Uncleared cheques drawn by NBG customers € 31884
11)  Purchase of securities on customers’ behalf € 13 345
12)  Greek State obligations from subsidies & other € 45092
13)  Amounts due from card transactions € 2033
14)  Branches receivables € 3235
15)  Branches abroad receivables € 5790
16)  Claims from placements in Banks M.CUR.SWAP € 43 459
17)  Merger OAYMPIAZ-EAMKTE-AEEXTME € 9223
18)  Interbranch Accounts € 31.848
LIABILITIES
POSITION 1

Amounts owed to credit institutions

a) The amounts owed to Group credit institutions amount to € 111 493 thousand.
b) The total amounts owed to credit institutions on 31/12/2003 amounted to € 8 911 709 thousand of which deposits amount to
€ 5 602 749 thousand and Repos amount to € 3 308 960 thousand) and can be analysed as:
Current (maturing up to 3 months) € 115 188 thousand
Time (up to 3 months) € 7 932 635 thousand
Time (3 months-more than one year) € 863 886 thousand
Total € 8911709 thousand




POSITION 2
Amounts owed to customers

The total amounts owed to customers amount to € 35 439 2396 thousand, of which deposits amount to € 33 289 760 thousand
and Repos amount to € 1 994 847 thousand and are analysed as follows:

up to 3 months € 22 091 929 thousand
3 months to 1 year € 1573 223 thousand
More than 1 year € 11 619 455 thousand
Total € 35 284 607 thousand
POSITION 3

Debts evidenced by certificates

The amount of € 12 740 thousand is analysed as follows:

A. BONDS
Bonds payable 809 thousand
Dividends payable 64 thousand
873 thousand

B. OTHER CERTIFICATES

11 205 thousand

€
€
€
Bank bonds former ex EKTE €
€
€
€

Bank bonds former ex ETEBA 662 thousand
11 867 thousand
Total 12 740 thousand

The remaining debt securities have a maturity of one year with a renewal right.

POSITION 4
Other liabilities

QOther liabilities amount to € 901 951 thousand, and include the following amounts:

1) Taxes & duties payable € 170 248 thousand
2) Amounts owed to social security organizations € 7 925 thousand
3) Dividends payable € 177 775 thousand
4) Greek State-other amounts owed € 21 651 thousand
5) Obligations arising from collections on behalf of public companies € 165 770 thousand
6) Auctions proceeds through letters of guarantee or clearance advances € 53 887 thousand
7) Staff benefits € 16 178 thousand
8) Amounts owed by former NMB to the European Re-development Fund € 37 023 thousand
N Advances from real estate and machines sales € 2 706 thousand
10)  Amounts arising from SWAP borrowings € 16 895 thousand
11)  OEK Law 1641/86 Loans € 68 820 thousand
12)  Creditors for settlement € 13 715 thousand
13)  Obligations from uncollected credit card installments € 146 194 thousand
14)  Collections on behalf of third parties € (52 228) thousand
15)  Branches abroad € 20 477 thousand
POSITION 6
Article 42¢ par.14: The account “Provisions for liabilities and charges" is analysed as follows:
a) Provisions for employee pensions and similar obligations:
Network in Greece € 382 thousand
Foreign network € 1 131 thousand
b) Provisions for taxes:
Network in Greece € 3 700 thousand
Foreign network € 550 thousand
c) Other provisions:
Network in Greece € 6 767thousand
Foreign network 3 1 888 thousand

POSITION 7

Subordinated liabilities

The company “NBG FINANCE PLC" a subsidiary of the Bank, based on an agreement of 25.06.2002 has issued to NBG a
subordinated loan of € 750 000 000 maturing June 2012 callable 5 years from issuance. The balance is recorded in the London
Branch's books, amounts to € 750 000 thousand and bears interest as at 31.12.2002, 3,0253%.

The company “NBG FUNDING LTD" a subsidiary of the Bank, on 11/7/2003 has issued titles of € 350 000 000 at a rate of
4,028% with NBG as a guarantor.




POSITION 8
Article 43a par.15: Categories of shares into which the share capital is divided.

Number of Shares Par Value Total Value
Common Shares 255 Q058 085 450€ 1147 761 382,50 €

Article 43a par.1y: Issued Shares in the period, for Share Capital Increase.

. In 2003 , National Bank of Greece SA increased its share capital by € 104 342 thousand, through capitalization of an equal
amount of reserves and fixed asset revaluation surplus through the issuance of 23 187 099 new ordinary shares.

OFF-BALANCE SHEET iTEMS

Article 117 par.4: Repos of par.2 of this article.

a) The repos of article 117 par.2 are not monitored in the off-balance sheet items.

b) The amounts paid by the customers for the above repos amount to € 5 303 807 thousand and are analysed as follows:
Amounts owed to credit institutions € 3 308 960 thousand
Amounts owed to to customers. € 1994 847 thousand

€ 5303807 thousand

¢) Reverse Repos are presented under caption 3a of the Balance Sheet and amount to € 3 284 991 thousand.
Article 117 par.5: Reverse Repos of par.3 of this article.
The reverse repos of article 117 par.3 are not included in the off-balance sheet items.

IV) INFORMATION CONCERNING THE PROFIT AND LOSS ACCOUNT
Article 129 par.4 L. 2190/1920 & par. 4.1.504
Article 1 of P.D. 384/31.12.92

PROFIT AND LOSS ACCOUNT

POSITION 7
Other operating income

The amount of € 16 324 thousand is analysed as follows:

1 000 thousand
5 667 thousand

248 thousand
1 436 thousand
5 091 thousand
2 882 thousand

- Income from the provision of services to third parties

- Rental income from land and buildings

- Rental income from assets acquired through auctions and sub-leases
- Safe deposit boxes rental income and custody fees

- Subsidies for expenses

- Other

dah ah dh dh b dh

Of the rentals collected from leased real estate:

- 77% relate to leased real estate in the area of Attica.

- 9% relate to leased real estate in the area of Northern Greece.
3% relate to leased real estate in the area of Peloponnisos.

- 2% relate to leased real estate in the area of Crete.

8% relate to leased real estate in the area of Central Greece.
1% relate to leased real estate in the other areas of Greece.

POSITION 10
Other operating charges

The amount of € 13 817 thousand is analysed as foliows:

- Stamp duty on rentals € 1 020 thousand
- Grants, Donations € 2 465 thousand
- Subsidies € 10 332 thousand
POSITION 15

Extraordinary income

The amount of € 13 107 thousand is analysed as follows:




255 thousand
162 thousand
13 thousand

7 494 thousand
114 thousand

4 354 thousand
715 thousand

- Cashier’s surplus

- Refund of prepaid tax and duties except income tax

- Legal expenses adjudicated

- Interest and commission income relating to prior years
- Collection of amounts written-off

- Income from provisions relating to prior periods

- Other extraordinary income

ah h h dh dh dh dh

POSITION 16
Extraordinary charges

The amount of € 11 600 thousand is analysed as follows:

- Interest and commission expenses relating to prior years € 3 808 thousand
- Provisions for general banking and extraordinary risks € 863 thousand
- Depreciation of machinery and other machinery located off site € 2 thousand
- Theft - fraud - cashiers’ deficits € 1 654 thousand
- Tax and duties, tax penalties and surcharges relating to prior years (except from income tax) € 1 253 thousand
- Staff and third party fees relating to prior year € 429 thousand
- Other extraordinary charges € 1 183 thousand
- Other expenses and third party fees relating to prior years € 1 920 thousand
- Change of foreign branch expenses relating to prior years € 480 thousand
- Legal expenses adjudicated € 8 thousand
V) INFORMATION REGARDING STAFF
Article 43a par.1-6: Average staff employed during the year, categories and cost by category.
a) Wages and salaries of staff amounted to € 399 091 thousand.
b) Social security contributions for pensions amounted to € 148 407 thousand.
¢} Other staff costs € 55 185 thousand.
d) According to the Personnel Division the change in personnel during 2003 was as follows:
. Messengers .
Accountants Staff with R Security
. Cleaning staff TOTAL
Cashiers  graduate degrees Technigians Workers

Opening balance 1.1.2003 . 7743 5590 1345 29 14 707
New hires during 2003 147 55 17 1 220
Departures due to reaching retirement age 7 4 2 — 13
Departures during the year 151 85 44 3 283
Closing balance1.1.2004 7732 5 556 1316 27 14 631

V1) INFORMATION REGARDING SPECIFIC MATTERS
Article 129 par.35, 707, {, n L. 2190/1920 & par. 4.1.505
Article 1 of P.D. 384/31.12.92

Article 129 par.35: Assets placed as a guarantee on own or third party obligations.

Securities held as collateral by the Bank of Greece, Derivatives Clearing House and
other banks in order to increase liquidity and margin accounts € 4 524 630 thousand
Commitments of former ex EKTE to Bankers Trust € 298 thousand
Paid-up guarantee to the US government € 792 thousand
Guaranties (DEH- OTE- Leasing of Land and Buildings k.A.11.) € 1 055 thousand

Article 129 par.78: Total amount of assets and liabilities denominated in foreign currency after being translated into euros.

Value of assets of domestic branches € 6 265 573 thousand
Value of liabilities of domestic branches € 6 265 573 thousand
Value of off balance sheet items € 9 205 385 thousand
Article 129 par.7n: Forward transactions outstanding at the Balance Sheet date.
Purchases of Interest Rate Futures € 833 648 thousand
Sales of Interest Rate Futures € 5 801 500 thousand
Purchases of Index Futures € 2 305 thousand
Sales of Index Futures € 2 102 thousand
Purchases of Call Options on currencies € 181 247 thousand
Purchases of Put'Options on currencies € 181 354 thousand
Sales of Call Options on currencies € 66 362 thousand
Sales of Put Options on currencies € 65 576 thousand
Purchases of Put Options on interest rates € 590 369 thousand
Sales of Call Options on interest rates (CAP) € 35 630 thousand




40 000 thousand

13 768 thousand

4 936 thousand
792 thousand

779 thousand

8 575 156 thousand

Sales of Put Options on interest rates (CAP)
Purchases of Call Options on Index
Purchases of Put Options on Index

Sales of Call Options on Index

Sales of Put Options on Index

Interest rate Swaps
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Article 129 par. 7-o1: The fact that the Bank provides to third parties management and representation services provided that
these services represent a significant proportion of the total activities of the Bank.

These services do not represent a significant proportion of the total activities of the Bank.

Vil) OTHER INFORMATION
The following additional information is provided:

1) Assetitem 13 Other Assets and Liability item 4 Other Liabilities.
Were reduced respectively by:
a) € 634 932 thousand relating to special loans and respectively special deposits.
b) €639 692 thousand relating to consortium loans.
c) Total € 3 079 937 relating respectively to amounts due and owed from Synthetic Swaps.
The above amounts are not shown in the Balance Sheet but have been netted off total assets and total liabilities.
2) Liability item 2a Amounts owed to customers-deposits. They were reduced by € 553 thousand with an equal reduction of
Asset items 13 Other Assets. It concerns a difference of special loans less special deposits (635 485-634 932=553).
The difference is shown in account 53.10.00.00.00 ‘

Vill) APPROVAL AND AUDIT OF THE APPENDIX

The Appendix was approved by the Bank's Board of Directors during the meeting No 1232/12.2.2004.

Athens, 12 February 2004

THE GOVERNOR AND THE CHIEF FINANCIAL THE GROUP CHIEF
CHAIRMAN THE DEPUTY GOVERNOR OFFICER ACCOUNTANT
THEODOROS VAS. THEODOROS NIK. ANTHIMOS CON. IOANNIS POL.

KARATZAS PANTALAKIS THOMOPOULGS KYRIAKOPOULOS

It is certified that the above Appendix consisting of nineteen (19) pages and two (2) pages of tables, is the same mentioned in
the Auditors’ Report dated 12 February 2004.

Athens, 12 February 2004
CERTIFIED PUBLIC ACCOUNTANTS - AUDITORS

SPYROS D. KORONAKIS GEORGIOS E.KIRBIZAKIS GEORGIOS D. KAMBANIS
Reg. No 10991 Reg. No 16181 Reg. No 10761

SOL S.A.CPA Deioitte.




APPENDIX
TO THE CONSOLIDATED FINANCIAL STATEMENTS AS OF DECEMBER 31, 2003
OF NATIONAL BANK OF GREECE S.A.

In accordance with the provisions of articles 130 and 107, other provisions they refer to and other relevant provisions of Codified Law
2190/1920 “For ‘Societes Anonymes”. '

A. INFORMATION REGARDING THE LEGAL PREPARATION AND STRUCTURE OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Article 100 par.5: Departure from the relevant provisions of articles 101 to 107 for the preparation of the annual Consolidated Financial
Statements that'was considered necessary for the presentation of the true and fair position as stipulated by par.3 of article 100.

There has been no departure.

Article 101 par.1 & 428 par.1: Departure from the principle of consistency of structure and presentation of the Consolidated Balance
Sheet and of the Consolidated Profit and Loss account.

Structure and appearance are in accordance with the Banking Industry Chart of Accounts.
Article 101 par.1 & 428 par.2: Assets or liabilities related to more than one obligatory account.
There has been no such situation.

Article 101 par.1 & 428 par.3: Adjustment of the structure and titles of accounts of the Consolidated Balance Sheet with Arabic
numbering, when necessitated by the special nature of Group companies.

There has been no such situation.

Article 101 par.1 & 428 par.4: Condensation of consolidated Balance Sheet Accounts that correspond to Arabic numbers, as required
by this provision.

None

Article 101 par.1 & 423 par.5: Reclassifications of certain comparative amounts of the comparative balance sheet and income
statement in order to be similar and comparable to the amounts reported in 2003.

In order for the comparative balance sheet and income statement to become similar and comparable to the corresponding balances of
the current year, the adjustments made are as follows (amounts in EUR thousand):

Balance Sheet Accounts

Increase:
Amounts owed to credit institutions

- Repos (item 1c Liabilities) 5613 684
Amounts owed to customers

- Other liabilities (item 2b Liabilities) 9
Decrease:

Amounts owed to credit institutions

- Time and at notice (item 1b Liabilities) 836 831
Amounts owed to customers

- Repos (item 2c Liabilities) ‘ 4776 853
Other liabilities (item 4 Liabilities) 9
Profit and Loss Account
Decrease:

Interest receivable and similar income (item 1)

- Other interest and similar income 8238
Interest payable and similar charges (item 2) 10618
Commissions receivable (item 4) 3722
Net profit on financial operations (item 6) 8 609

General administrative expenses
- Other administrative expenses (item 8b)
- Other fees to third parties 2507
B. INFORMATION REGARDING COMPANIES INCLUDED IN THE CONSOLIDATION OR EXEMPTED FROM CONSOLIDATION
Article 107 par.1f3: Companies included in the consolidation of 31.12.2003.
See attached table No 1.

Article 107 par.1y: Subsidiary or sub-subsidiary companies that were excluded from the full consolidation in accordance with the
provisions of articles 97 or 98 (different activities) of L. 2190/20.

See attached table No 2.

Article 104 par.9: Change in companies consolidated, compared to the prior year.




The changes in the list of consolidated companies for the year ended 2003 as compared with that of the previous périod are as follows:

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 accaunting in the prior year, is fully consolidated in the current period.

b) Companies «NBG Funding LTD» and «BANCA ROMANEASCA S.A.», are consolidated for the first time as at 31.12.2003.

Article 107 par.18: Affiliates of the companies fuily consolidated.

See attached table No 3.

C. INFORMATION REGARDING PARTICIPATING INTERESTS OF MORE THAN 10% HELD BY GROUP COMPANIES.

Article 107 par.1e: Companies whose shares are held, at a percentage of more than 10% by companies inciuded in or exempted.from
consolidation, in accordance with article 98 (due to different activities).

See attached table No 4.
D. INFORMATION AND ANALYSIS REGARDING CERTAIN BALANCES OF THE CONSOLIDATED FINANCIAL STATEMENTS.

Article 103 par.4: Analysis of "Consolidation Differences” into balance at the beginning of the year, movements during the year and
balance at the end of the year.

See attached table No 5.

Article 103 par.4, last gquotation: Any adjustments to the value of the elements of the consolidated balance sheet, due to their direct
recording under "Netting-off differences”.

None

Article 106 par.2: Presentation in the consolidated balance sheet of participating interests in affiliates and companies exempted from
the consolidation.

The subsidiary companies that were excluded from consolidation due to different business as well as the affiliated companies are
included in the Consolidated Financial Statements as at 31.12.2003 with the equity method of accounting. By adapting par.2 of article
106 of Codified Law 2190/1920, the difference between the cost value and the Group participation in the Capital of the companies , of €
283 million, decreased their cost value and increased in the same amount the consolidation differences. In AGET's own capital, which
has been used for the inclusion of the company with the equity method, revaluation of premises has been taken into account, of € 74
million {Group percentage) which came out from the valuation that is made by independent valuers based outside Greece who are
specialized in valuing buildings of the cement industry. See attached table No 8.

Article 42¢ par.B {and 130 par.4): Fixed assefs movement during the current year.

The fixed assets movement is shown in the attached table No 6.

Article 43a par. 107: Treasury shares movement during the current year.

The change in Group treasury shares is due to the inclusion of 858 040 shares of the «National Investment Company S.A.» totaling €
11 697 thousand, which in the current period is fully consolidated, the purchase of 359 shares from the «National Management and
Organization Company S.A. — ETHNOKARTA»valued at € 2 thousand and the reduction of treasury stock in the parent company
«National Bank of Greece S.A.» by 26 573 shares totaling € 1 104 thousand.

Article 129 par.78: Analysis of Other Assets (amounts in EUR thousand).

Other assets totaled € 605 954 thousand and may be analysed as follows:

- Fixed assets acquired through foreclosures 98 786
- Tax prepayments and other recoverable taxes 202 183
- Other claims against the state 45183
- Other 258 802

Total 605 954

Article 107 par.107 (and 129 par.3a): Analysis of term Liabilities (amounts in EUR thousand).

a) The total amount owed to credit institutions by the Group amounted to € 9 661 478 thousand and can be analyzed as follows:

- uptooneyear 9 141 596
- from one year to five years 455 353
- over five years 64 529
Total 9 661 478

b) The total amount owed to customers by the Group amounted to € 38 978 176 thousand and can be analyzed as follows:
- uptoone year 26 210 196
- from one year to five years 12767 980

- over five years —
Total 38 978 176




Article 129 par.75: Analysis of Other Liabilities (amounts in EUR thousand).

The Group’s other liabilities totaled € 1 236 046 thousand and may be analysed as follows:

- Tax and Duties payable 197 658
- Insurance and pension contributions payable 9908
- Liabilities arising from collections on behalf of Third Parties 116 410
- Dividends payable 179 929
- Other 732 141

Total 1236 046

Article 107 par.13: Financial commitments of the consolidated companies, not shown in the consolidated balance sheet.
There are no such cases.

Article 107 par.1n: Turnover analysis by category and geographical concentration of activities in EUR thousand.

See attached table No 7.

Article 42¢ par.15 B: Analysis of extraordinary income, extraordinary charges and extraordinary profit in EUR thousand.

Extraordinary income totaled € 30 977 thousand and can be analysed as follows:

- Non operating income 1800
- Income received relating to prior periods 9 388
- prior period provisions write backs 19 789

Total 30977

Extraordinary charges totaled € (13 235) thousand and can be analysed as follows:

- Non operating expenses (4 183)
- Expenses relating to prior periods (8 135)
- Provision forextraordinary expenses (915)
- Fixed asset depreciation not included in_operating cost 2)

Total (13 235)

Extraordinary profit totaled € 38 289 thousand and can be analysed as follows:

- Profits on sale of assets 37 964
- Losses on sale of assets (240)
- Other extraordinary profit 1654
- Other extraordinary loss (1089)

Total 38 289

Article 107 par.11&: Information provided to shareholders, partners and third parties in order to provide a true and fair view.

a)y Subordinated Liabilities (€ 750 000 thousand)
The company «NBG FINANCE Plc», NBG’s subsidiary, issued in 2002 an MTN of € 750 000 000, guaranteed by the parent Bank.
The relevant amount is included in item 7 of Liabilities.

b)  Hybrid capital (€ 350 000 thousand)
The company «NBG Funding LTD», NBG’s subsidiary «of special purpose» that was established in 2003, issued titles totaling €
350 000 000 , which fulfill the requirements of recognition for supervisory purposes as Tier 1 capital.

E. INFORMATION REGARDING VALUATION METHODS

Article 107 par.1a: For assets included in the consclidated balance sheet, the methods applied for their valuation, the methods of
calculating depreciation and provisions and the foreign currency translation into euro of the financial statements prepared in foreign
currencies.

For the valuation of assets of domestic subsidiaries, the relevant legislative provisions are appiied. Details are mentioned in their
individual appendices. :

In 2003, in view of the transition to International Financial Reporting Standards, the Bank, based on the provisions of article 15 of Law
3229/2004, revalued in 2003, land and buildings to their fair values. The valuation was performed by independent qualified valuers in
accordance with the provisions of International Accounting Standard 16. The revaluation surplus, which amounted to € 436 997
thousand (land € 304 191 thousand and buildings € 132 806 thousand) was partially used according to the provisions of Article 15 of
Law 3229/2004, to offset losses on the valuation at the iower of cost and fair value of shares and bonds of the investment and trading
portfolios of € 45 028 thousand and € 9 032 thousand respectively. The remaining amount of € 382 937 thousand of the revaluation
surplus is included in a special tax-exempt reserve. Subsequent to the offsetting, the revaluation surplus of the investment and trading
portfotios, including positions in derivatives, amounted to € 20 969 thousand and € 20 106 thousand respectively.

In the closing period a loss entry of has been made in Reserve Accounts € 144 210 thousand, derived from the sale and intraday repurchase of
securities (listed shares € 8 815 thousand and other securities € 135 395 thousand) for adjusting their cost value to current value, according to
N 297/2432/25.06.98 judgement of ESYL and N 642/1432/09.01.02 letter of Ministry of Finance.

The financial statements of 14 foreign subsidiaries of which books and records are kept in foreign currency, have been translated into €,
according to the official fixing yearend rate.




F. INFORMATION REGARDING ANY DEPARTURES FROM THE VALUATION AND CONSOLIDATION PROVISIONS

Article 43 par.2 (in conjunction with article 105 par.1}: Departures from the valuation principles of article 43 and their effects on the
structure, the financial position and the profit and loss of the consolidated financial statements.

None
Article 104 par.2: Departures from the principle of the standard application of the consolidation methods.
There has been no such situation.

Article 104 par.4: Departures from the principle of eliminating intercompany profits or losses, when the relevant transactions took place
at arms length and the elimination involves disproportional expenses as permitted in this paragraph.

None
Article 104 par.7: Permitted departures that may exist between the dates of the consolidated and the annual financial statements.
There has been no departure.

Article 104 par.7: Significant events, occurred between the signing date of the annual financial statements of the subsidiaries and the
signing date of the consolidated financial statements that were not taken into consideration in the Consolidated Financial Statements.

None
G. OTHER INFORMATION

Article 107 par.16: Average personnel employed by the consolidated companies during the current year, analyzed by category, and
total staff costs and social security contributions paid.

The wages and salaries of staff employed by the consolidated companies, during the financial year 2003, amounted to € 488 million
approximately.

Social security contributions amounted to € 160 million approximately.

Other staff costs amounted to € 71 million approximately.

For the financial year 2003, the average number of employees was 20 752 persons.

Article 107 par.11 & 1ia: Tax charges likely to arise from potential departures from the valuation method provided by article 43 or from
the application of article 105 par. 4.

Such tax charges are unlikely to arise.

Athens, 12 February 2004

THE GOVERNOR AND THE CHIEF FINANCIAL THE GROUP CHIEF
THE DEPUTY GOVERNOR
CHAIRMAN OFFICER ACCOUNTANT
THEODOROS VAS. THEODOROS NIK. ANTHIMOS CON. IOANNIS POL.
KARATZAS PANTALAKIS THOMOPOULOS KYRIAKOPOULOS

This consolidated appendix, which consists of 9 pages and 8 tables, is the same one as the one mentioned in our Auditors’ Report
dated 12 February 2004 and concerns the consolidated financial statements of the Group of the NATIONAL BANK OF GREECE S.A. at
31.12.2003.

Athens, 12 February 2004
CERTIFIED PUBLIC ACCOUNTANTS - AUDITORS

SPYROS D. KORONAKIS GEORGIOS E KIRBIZAKIS GEORGIOS D. KAMBANIS
Reg. No 10991 Reg. No 16181 Reg. No 10761

SOL S.A.CPA Deloitte.




TABLE No 1

SUBSIDIARY COMPANIES INCLUDED IN THE CONSQLIDATION OF 31,12.2002
(Article 107 par.1§)

Amounts in EUR thousand

BALANCE SHEET AT 31.12.03

PARTICIPATING

SIN CONSOLIDATED SUBSIDIARY NAME HEADQUARTERS TOTAL EQUITY P:EOFZI.I'R(EL?;? N:ﬁg?g:‘fgﬁ:ss#{s;;ﬂ::;s . lNTE:/?EST
o
1 Natiorial Company of Portfolio Investment 8.A. ATHENS 168,559 12.537 NATIONAL BANK OF GREECE S A. 36,42
2 Nationat Securities S.A. . ATHENS 23.539 B8.777 NATIONAL BANK OF GREECE S.A 100.00
3 ?Z‘"‘i Kefalaiou Management of Assets and Liabilities ATHENS 198.785 40.702  NATIONAL BANK OF GREECE S A. 100,00
4 DIETHNIKH Mutual Fund Management S.A. ATHENS 10.308 18.072 NATIONAL BANK OF GREECE S.A. 81,00
Ethniki Kefataiou Management of Assets and 1710
Liabilities S.A. !
NBG BANCASSURANCE S A. 1,90
5 ?;T'm”g&":gf.ie)mem and Organisation Company ATHENS 18.405 2594 NATIONAL BANK OF GREECE S.A. 100,00
6  Ethniki Leasing S.A. ATHENS 32.536 2.539 NATIONAL BANK OF GREECE S.A. 93,33
lE_lhrjigi_ Kefalaiou Management of Assets and 667
Liabilities S.A. :
7 Ethniki Mutual Funds ATHENS 1.177 (15)  NATIONAL BANK OF GREECE S.A,‘ 100,00
8 National Venture Capital S.A. ATHENS 1.188 412 NBG International Ltd 100,00
g Northem Greece Ethniki Anaptiksiaki S.A. THESSALONIKI 8.361 37 NATIONAL BANK OF GREECE S.A. 65,00
10 NBG Balkan Fund Ltd NICOSIA, CYPRUS 14.352 {289) NATIONAL BANK OF GREECE S.A. 100,00
11 NBG Greek Fund Ltd NICOSIA, CYPRUS 40.698 {884) NATIONAL BANK OF GREECE S A. 100,00
12 ETEBA Emerging Markets Fund Ltd NICOSIA, CYPRUS 2.928 1 NATIONAL BANK OF GREECE S.A. 100,00
13 ETEBA Estate Fund Ltd NICOSIA, CYPRUS 2.928 1 NATIONAL BANK OF GREECE S.A, 100,00
14 ETEBA Venture Capital Management Company Ltd NICOSIA, CYPRUS 6) (1) NATIONAL BANK OF GREECE S.A, 100,00
15 NBG BANCASSURANCE S.A. ATHENS 1.069 1.543 NATIONAL BANK OF GREECE S.A. 99,70
Eﬁhnjki Kefalaiou Management of Assets and 0.30
Liabilities S.A. ’
16  Atlantic Bank of New York NEW YORK, USA. 148.069 38.848 NATIONAL BANK OF GREECE S.A. 100,00
17 National Bank of Greece (Canada) MONTREAL, CANADA 27.959 4.121  NATIONAL BANK OF GREECE S.A. 100,00
18 The South African Bank of Athens Ltd JOHANNESBURG, SOUTH AFRICA 3.43¢9 (1.828) NATIONAL BANK OF GREECE S.A. 88,69
Ethn_il_(i Kefataiou Management of Assets and 10,61
Liabilities S.A. !
19 National Bank of Greece (Cyprus) Ltd NICOSIA, CYPRUS 59.060 8.380 NATIONAL BANK OF GREECE S.A. 100,00
20 National Securities Cyprus NICOSIA, CYPRUS 2 0  National Bank of Greece (Cyprus) Ltd 100,00
21 NBG Management Services Ltd NICOSIA, CYPRUS 1.945 - 542 NATIONAL BANK OF GREECE S A, 100,00
22 Stopanska Banka AD, Skopje SKOPJE, FYROM 57.452 107  NATIONAL BANK OF GREECE S.A. 71,20
23 United Bulganan Bank AD, Sofia SQOFIA, BULGARIA 151.877 39.728  NATIONAL BANK OF GREECE S.A. 89,91
24 NBG International Ltd LONDON, UK. 21.139 4.935 NATIONAL BANK OF GREECE S.A. 100,00
25 NBG International Inc NEW YORK, U.S A, 800 (270)  NBG International Ltd 100,00
26 NBGI Private Equity Ltd LONDON, UK. 139 4 NBG International Ltd 100,00
27 NBG Finance Plc. LONDON, UK. 280 222 NATIONAL BANK OF GREECE S.A. 100,00
28 Interlease A.D. (Scofia) SOFIA, BULGARIA 1.629 1.676 NATIONAL BANK OF GREECE 8.A. 87,50
29 ETEBA Bulgaria A.D. SOFIA, BULGARIA 383 (75) NATIONAL BANK OF GREECE S.A. 92,00
National Securities S.A. 8,00
30 ETEBA Romania S.A. BUCHAREST, ROMANIA 271 (52) NATIONAL BANK OF GREECE S.A. 100,00
31 ETEBA Advisary SRL. BUCHAREST, ROMANIA 1 (6) ETEBARomania S.A. 100,00
32 NBGI Jersey Ltd LONDON, UK. (41) (10)  NBG international Ltd 100,00
33 NBG Luxembourg Holding S.A. LUXEMBOURG 427 246  NATIONAL BANK OF GREECE S.A. 94,67
DIETHNIKH Mutual Fund Management S.A. 533
34 NBG Luxfinance Holding S.A. LUXEMBOURG 1.095 482 NATIONAL BANK OF GREECE S.A. 94,67
DIETHNIKH Mutual Fund Management S.A. 5,33
35 NBG Asset Management S.AS. PARIS, FRANCE 54 (2) NATIONAL BANK OF GREECE S.A. 100,00
36 NBG International Asset Management S.AS. PARIS, FRANCE 1.308 {15) NATIONAL BANK OF GREECE S.A. 100,00
37 I-VEN ATHENS 5.543 (422)  NBG Greek Fund Ltd 100,00
38 NBG Funding Ltd LONDON, U.K. 37 27  NATIONAL BANK OF GREECE S.A. 100,00
39 Banca Romaneasca S.A. BUCHAREST, ROMANIA 17.332 4,993  NATIONAL BANK OF GREECE S.A. 81,65
TOTAL " 1.026.016 185.657




TABLE No 2

SUBSIDIARY COMPANIES WHICH WERE EXCLUDED FROM THE CONSOLIDATION OF 31.12.2003

(Article 107 par.1y}

Amounts in EUR thousand

BALANCE SHEET

DIRECT PROPORTION OF PROPORTION IN
GROUP ACQUISITION COST
TOTAL  PROFIT(LOSS)  CONSOLIDATED COMPANY NAME  PARTICIPATING EQUITY IN THE COST OF
SN NONCONSOLIDATED SUBSIDIARIES  HEADQUARTERs oot FESELEOS T NG ToE SARES WreRcer o PARTICIPATING  FEUETR TS OF PARTICIPATION o oSO 00
INTEREST % AT 311203
% %) 31.12.03
1 2 3 4 5 6 7 8 9 10
1 Ethniki Hellenc Ganeral insurance SA. ATHENS 271719 17250 NATIONAL BANK OF GREECE S.A. 76,00 76,00 206.506 278.175 278475
2 Grand Hotel Summer Palace S.A. ' ATHENS 6.720 1226 NATIONAL BANK OF GREECE S A 100,00 10000 6.720 5.781 5781
3 ETHNODATASA.' ATHENS 6.336 (453) NATIONAL BANK OF GREECE SA. 98,41 08.41 6235 6.062 6062
NATIONAL MANAGEMENT AND
ORGANISATION COMPANY 150 159 101 9 o8
(ETHNOKARTA)
100,00 5.33 5460 6.160
4 National Real Estate S.A.* ATHENS 323.470 10806 NATIONAL BANK OF GREECE 8.A 73,60 79,60 257.482 357643 357.643
5 Astr Palace Voulagmenis S.A.' ATHENS 151245 (155) NATIONAL BANK OF GREECE S.A. 7675 76.75 115.08 192,980 192,980
6 Astic Alexandroupolis SA.' ATHENS 4.281 (160) NATIDNAL BANK OF GREECE S.4. 100,00 100.00 4.281 4017 4017
7 Kadmos SA.' ATHENS 1632 (18) NATIONAL BANK OF GREECE SA. 100,00 100,00 1892 1718 1716
8 NEG Training Cente S.A. ' ATHENS 213 (78] NATIONAL BANK OF GREECE SA. 96.00 98.00 209 115 115
ETHNIKI KEFALAIOU MANAGEMENT OF
ASSETS AND LIABILITIES S.A. 200 200 4 3 3
100,00 213 118 18
9 AUDATEX HELLAS ATHENS 1387 171 Ethniki Hellanic Generat Insurance §.A 70,00 53.20 738 1.082 565
10 GARANTA S.A ROMANIA' ATHENS 865 (151)  Ethaiki Hellenic Genoral insurance S.A 58.84 52,02 453 2852 1387
11 DATAPLANSA.' ATHENS 594 168  ETHNDDATA S.A 100,00 100,00 594 2] 470
12 EONOPLANSA.' ATHENS 495 264 ETHNODATASA 97.00 97,00 480 128 128
13 DIONYSOS S.A." ATHENS 83.919 (70)  National Real Estate S.A 90,88 79.50 71.490 33.535 26,662
14 EKTENEPOL CONSTRUCTION COMPANY ' ATHENS 11848 (569)  National Real Estate S.A 100,00 79,60 9.429 47.967 38.166
15 MORTGAGE TOURIST PROTYPOS S.A, ' ATHENS 122.713 5623 National Real Estats S A 100,00 79,60 97.680 76.287 60,724
16 ETHNIK) HOTEL TOURIST & REAL ESTATE
AEETUENTG S A 2 ATHENS 49 (11)  NATIONAL BANK OF GREECE SA. 93.95 09.95 49 60 60
National Reaf Estate §.A 0,05 0,04 0 0 0
99,99 4 60 1%
17 HELLENIC TOURIST CONSTRUCTIONS S A. ' ATHENS 25.202 {48)  National Real Estate S.A 7776 6190 15.509 19.871 12.300
18 NBG GPLa" LONDON 1 O NBG International Ltd 100.00 10000 f o o
18 NBGI FOUNDER PARTNER LTO * LONDON ) 0 NBGGP. 10000 100,00 1 o o
20 BROKERS S8 AD' SKOPJE 226 3¢ Stopanska Banka AD, Skapje 100,00 71.20 161 108 141
21 STOBA STOPANSKA BANKA DOOEL ' SKOPUE (18) 4 Stopanska Banka AD, Skopie 100,00 71,20 (13) 4 3
22 E-FORMATION SA (SKOPJE)? SKOPJE 217 92 ETHNODATASA. 100.00 100,00 217 51 51
23 €FORMATION (SOFIA)' SOFIA 171 (64) ETHNODATA SA 100,00 100.00 171 52 52
24 ETHNIKI GENERAL INSURANCE (CYPRUS)' NICOSIA 1.933 (278) [Eg:‘gﬁ'ﬁ'S?ENERAL INSURANCE 100,00 67.71 1.308 2217 1501
25 NATIONAL SECURITIES CYPRUS (LIFE)' NICOSIA 6.751 (155)  Ehniki Hellenic General Insurance S.A. 89,08 6770 asm 4119 2789
NATIONAL BANK OF GREECE
piliyoent 10.01 1091 738 1023 1023
7881 5315 5442 3812
ToTAL 802925 1.036.270 992,616

REASON FOR EXCLUSION FROM CONSOLIDATION: DIFFERENT LINE OF BUSINESS

* BALANCE SHEET 2003, * BALANCE SHEET 2002




TABLE No 3

AFFILIATES OF THE COMPANIES INCLUDED IN THE CONSOLIDATION AT 31.12.2003
(Article 107 par.15 & 106 par.2)

Amounts in EUR thousand

AFFILIATE’S BALANCE SHEET .
PROPORTION OF ASQUISITION COST

PARTICIPATING

vesscunarers Tomw coury TR0 covueuTEosoupar e rwar PSS sauree | ore
v (3x6) 31.12.03
1 2 3 4 5 B 7 8

1 SIEMENS Teleindustrial S.A. ' THESSALONIKI 30.576 21.201 NATIONAL BANK OF GREECE S.A. 30,00 8.173 9.973
2 AGET HERACLES (E)2 LYKOVRISSH 216.323 71.311 NATIONAL BANK OF GREECE S.A. 26,25 56.785 218.419
3 Larko Metalourgical Company® ATHENS 11.931 27} NATIONAL BANK OF GREECE S.A. 36,43 4.346 4.346
4 Barking Information Systems “TEIRESIAS"? ATHENS 2695 483 NATIONAL BANK OF GREECE S.A. 39,34 1.0680 354
5 Eviop Tempo sA' ATHENS 12.888 {1.343) NATIONAL BANK OF GREECE S.A. 28,28 3.645 3.251
6 Hellenic Countrysites S.A. 2 ATHENS 2.733 70 NATIONAL BANK OF GREECE S.A. 20,23 553 340
7 Hellenic Spinning Mills of Pella sAl THESSALONIKI 1.660 44 NATIONAL BANK OF GREECE S.A. 2088 347 791
8  Phosphate Fertitisers Industries SAl? ATHENS 107.386 798 NATIONAL BANK OF GREEGE S.A. 2423 26.022 40.189
9  Planet Emnst & Young S.A? ATHENS 7121 387 NATIONAL BANK OF GREECE S A, 31,72 2.259 3.565
10 Social Securities Fund Management sA2 ATHENS 1.058 (118) NATIONAL BANK OF GREECE S.A. 40,00 423 470
11 “YES" GREEK LEASING GROUP S.A.2 ATHENS 3.085 108 NATIONAL BANK OF GREECE S.A. 49,00 1.512 1.438
12 LYKOS Paperess Solutions sAl KOROPI 2.390 (720) NATIONAL BANK OF GREECE S A. 30,00 77 905
TOTAL 106.841 284.041

* BALANCE SHEET 2003, 2 BALANCE SHEET 2002, (E) CONSOLIDATED FINANCIAL STATEMENTS




TABLE No 4

COMPANIES OWNED BY COMPANIES OF THE GROUP OF NBG
THAT ARE INCLUDED IN THE CONSOLIDATION OR ARE EXCLUDED (Article 98)
AT A PERCENTAGE MORE THAN 10%
(Article 107 par.1g)

Amounts in EUR thousand

Balance Sheet 31.12.02

PROFIT

SIN COMPANY NAME HEADQUARTERS gggﬁ.‘; (LOSS) P?‘:TTTE'(;';;‘TT L:G
BEFORE TAX

1 CENTRAL SHARE REGISTRY S.A. ATHENS 26.751 967 12,22
2 “DIAS’ INTERBANK SYSTEMS S.A. ATHENS 27.910 3.653 13,11
3 OTENETSA. ATHENS 11.017 2.745 10,00
4 GENERAL CABLES ATHENS 17.054 601 12,62
5 SPRAY PACK SA. ATHENS 7.533 96 17,59
©  BARING HELLENIC FINANCING INVESTMENTS S A. ATHENS 4.246 608 17,78
7 ACTION PLAN SA. ATHENS 508 223 15,00
8  ELLINIKES ALIKES SA MESSOLOGI 10.656 (440) 16,06
9 EUROPEAEGA.' ATHENS 6.238 816 22,80
10 ELSASA. ATHENS 15.425 25 16,54
11 COSMOONE HELLAS MARKET SITE S.A. ATHENS 2207 (2.961) 15,00

' BALANCE SHEET 2003




TABLE No 5

ANALYSIS OF "CONSOLIDATION DIFFERENCES" AT 31.12.2003

(Article 103 par. 4)

Amounts in EUR thousand
consoLIDATION  CHANSES  coCoiorion

S/N CONSOLIDATED SUBSIDIARY COMPANIES AT D;J;IEG AT
31.12.2002 31.12,2003
1 National Company of Portfolio Investment S.A. 750 (2) 748
2 National Securities S.A. 1.342 0 1.342
3 Ethniki Kefalaiou Management of Assets and Liabilities S.A. (4.760) (1) (4.761)
4 DIETHNIKH Mutual Fund Management S.A. (7.275) 0 (7.275)
5 National Management and Organisation Company (ETHNOKARTA) (2.115) 0 (2.115)
6 EthnikiLeasing S.A. (1.119) 0 (1.119)
7 Ethniki'Mutual Funds 4 (1) 3
8 National Venture Capital S.A. 111 21 132
9 Northern Greece Ethniki Anaptiksiaki S.A. 602 0 602
10 NBG Balkan Fund Ltd 35 0 35
11 NBG Greek Fund Ltd (89) 0 {99)
12 ETEBA Emerging Markets Fund Ltd (2) 8] 2)
13 ETEBA Estate Fund Lid () 0 2
14 ETEBA Venture Capital Management Company Ltd ) Q 7)
15 NBG BANCASSURANCE S.A. 0 0 0
16 Atlantic Bank of New York (275) 47 (228)
17 National Bank of Greece (Canada) (859) 372 (487)
18 The South African Bank of Athens Ltd (5.936) 1.808 (4.128)
19 National Bank of Greece (Cyprus) Ltd (76) 1 (75)
20 National Securities Cyprus 295 (38) 257
21 NBG Management Services Ltd Q Q ¢)
22 Stopanska Banka AD, Skopje (16.253) (143) (16.396)
23 United Bulgarian Bank AD, Sofia (107.739) (19) (107.758)
24 NBG Internationa! Ltd 1.325 (102) 1.223
25 NBG International Inc (4.071) 690 (3.381)
26 NBGI Private Equity Ltd 0 0 0
27 NBG Finance Plc. 12 16 28
28 Interlease A.D. (Sofia) 25 206 231
29 ETEBA Bulgaria A.D. (40) @) (43)
30 ETEBA Romania S.A. (188) (163) (351)
31 ETEBA Advisory S.R.L. (33) 10 (23)
32 NBG! Jersey Ltd 0 0
33 NBG Luxembourg Holding S.A. 0 0 0
34 NBG Luxfinance Holding S.A. 0 0 0
35 NBG Asset Management S.A.S. 0 0 0
36 NBG Internaticnal Asset Management S.A.5. 0 0 0
37 I-VEN (538) 0 (538)
38 NBG Funding Ltd 0 0 0
39 Banca Romaneasca S.A. [0} (19.025) {19.025)
40 NATIONAL BANK OF GRECE S.A. 0 0 0
41 z}fanh::;ﬁncl?nrrg\p(ir::;;ri\scli\;d_?:&r;tg; Consolidation under the equity method 0 (283.125) (283.125)
TOTAL (146.886) (299.451) (446.337)




TABLE No 6

FIXED ASSET MOVEMENT DURING 2003
(Articles 42¢ par.8 & 130 par.4)

Amounts in EUR thousand

ACQUISITION COST DEPRECIATION
Net
TYPE OF ASSET Book Value
Changes during Accumulated Changes during Accumulated at 31.12.03
At31.12.02 2003 At31.12.03 at 31.12.02 2002 at 31.12.03
Intangible assets 414135 (108.628) 305.509 134.295 50.879 185.174 120.335
Land 289.664 332.703 622.367 0 0 0 622.367
Buildings 556.597 287.478 844.075 236.601 33.813 270.414 573.661
Furniture Electronic and other 402.249 37.526 439.775 267.043 51.163 318.206 121.569
Equipment
Other tangible assets 230.040 73.977 304.017 90.313 32,327 122.640 181.377
Fixed assets under construction 65.444 (34.032) 31412 0 0 0 31.412

and advances

TOTAL 1.958.129 589.026 2.547.155 728.252 168.182 896.434 1.650.721




TABLE No 7
TURNOVER ANALYSIS BY CATEGORY OF ACTIVITIES

(Article 107 par.1n)
Amounts in EUR thousand
OTHER
DOMESTIC  BALKAN WEST NORTH CYPRUS GEOGRAPHICAL TOTAL
EUROPE AMERICA

REGIONS
Interest receivable and similar income 2.001.550 102.484 240.336 120.009 46.544 9.082 2.520.005
Income from securities 20.923 193 441 1.145 0 0 22,702
Commissions receivable 353.846 40.066 20.784 14.649 5.835 2.696 437.876
Net profit on financial operations 72.096 12.471 7.938 5.378 1.752 3.557 103.192
Other profit on financial operations 14.982 855 369 8.137 1.990 245 26.578

TOTAL 2.463.397 156.069 269.868 149.318 56.121 15.580 3.110.353




TABLE No 8

ASSOCIATED COMPANIES INCLUDED IN CONSOLIDATION WITH EQUITY METHOD OF CONSOLIDATION
(Article 107 par. 1 per. &8 & 106 par. 2)

Amounts in EUR thousand

DEBIT / CREDIT PARTICIPATING
SIN AFFILIATES HEADQUARTERS ag::.i%?:gfz CONS(Z[#%?JS? ?:EB::-IDA??Z; NAME INTEOZEST
1 Astir Palace Vouliagmenis S.A. * ATHENS (76.900) NATIONAL BANK OF GREECE S.A. 76,75
2 Ethniki Hellenic General Insurance S.A. (E)1 ATHENS (63.965) NATIONAL BANK OF GREECE S.A. 76,00
3 National Real Estate S.A. (E)’ ATHENS (43.541) NATIONAL BANK OF GREECE S.A. 79,60
4 AGET HERACLES (E) LYKOVRISSI (87.169) NATIONAL BANK OF GREECE S.A. 26,25
5 Phosphate Fertilisers Industries S.A. 2 ATHENS (14.170) NATIONAL BANK OF GREECE S.A. 24,23
6 KadmosSA.' ATHENS (84) NATIONAL BANK OF GREECE S.A. 100,00
7 NBG Training Centre S.A. " ATHENS 98 NATIONAL BANK OF GREECE S.A. 98,00
ETHNIKI KEFALAIOU MANAGEMENT 200
OF ASSETS AND LIABILITIES S.A. ’
8  Astir Alexandroupolis S.A. ATHENS 264 NATIONAL BANK OF GREECE S.A. 100,00
9  Grand Hotel Summer Palace S.A. ' ATHENS 939 NATIONAL BANK OF GREECE S.A. 100,00
10 ETHNODATAS.A.’ ATHENS 176 NATIONAL BANK OF GREECE S.A. 98,41
NATIONAL MANAGEMENT AND
ORGANISATION COMPANY 1,58
(ETHNOKARTA)

11 Larko Metalourgical Company ? ATHENS 0 NATIONAL BANK OF GREECE S.A. 36,43
12 Teleindustrial S.A. ' THESSALONIKI 1.900 NATIONAL BANK OF GREECE S.A. 30,00
13 Eviop Tempo SA. ' ATHENS 394 NATIONAL BANK OF GREECE S.A. 28,28
14 Banking Information Systems "TEIRESIAS" 2 ‘ ATHENS 708 NATIONAL BANK OF GREECE S.A, 39,34
15 Helienic Countrysites S.A. 2 ATHENS 213 NATIONAL BANK OF GREECE S.A. 20,23
16 Social Securities Fund Management S.A. 2 ATHENS (48) NATIONAL BANK OF GREECE S.A. 40,00
17 LYKOS Paperless Solutions S.A. 2 KOROPI (188) NATIONAL BANK OF GREECE S.A. 30,00
18  Hellenic Spinning Mills of Pella S.A. 2 THESSALCNIKI (444) NATIONAL BANK OF GREECE S.A. 20,88
19 Planet Emst & Young S.A. 2 ATHENS (1.3086) NATIONAL BANK OF GREECE S.A. 31,72

GRAND TOTAL (283.125)

' BALANCE SHEET 2003, 2 BALANCE SHEET 2002, * PARTICIPATION IN PARENT COMPANY, ' CONSOLIDATION FINANCIAL STATEMENTS




APPENDIX
TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2003 OF
NATIONAL COMPANY OF PORTFOLIO INVESTMENT S.A.
265/15/27.03.1980, Reg. No. 6105/06/B/86/58
(in accordance with the provisions of Codified Law 2190/1920, as currently in force)

1. Preparation _and structure of the financial statements according to Law - Departures due to the principle of

presentation of the true and fair position.

Article 42a par.3: Departure from the relevant provisions for the preparation of the annual Financial Statements which was
considered necessary for the presentation of the true and fair view as required by the provision of par.2 of this article.

The company nets off debtor and creditor balances in brokers' accounts. The net amount is included in “Other debtors” in the
Balance Sheet. The net balance was 796.235,22 €. '

The sum analysis for the Account “Other debtors” as at 31/12/2003 is as follows:

Derivatives Exchange 196.997,50
National Securities 2.590.301,42
Kyklos Securities 93.789,16
PRAXIS Securities 8.309,52
ABN Securities 84.212,31
EUROCORP Securities 83.538,37
Other debit accounts 5.264,86
Total 3.062.413,14

Article 42p par.1: Departure from the principle of consistency of structure and presentation of the Financial Statements and of
the Profit and Loss account.

None
Article 42 par.2: Recording of an element in a special account that is related to more than one obligatory accounts.
There has been no such situation.

Article 42§ par.3: Adaptation of the structure and the names of the accounts with Arabic numbering whenever it is required by
the special nature of the business.

There has been noe such situation.
Article 42B par.4: Condensation of Balance Sheet Accounts that correspond to Arabic numbers, as required by this provision.
None

Article 42p par.5: Adjustments of prior year balances in order for them to be uniform and comparable with the corresponding
balances of the current period.

None.

2. Information regarding the measurement of the cost of assets

Article 43a par.1-a: Asset valuation methods and calculation of depreciation and provisions for impairment.

1. Fixed assets (furniture and other equipment) were measured at acquisition cost including any additions and less
depreciation calculated in accordance with law (P D 299/2003). The Company following a decision of BOD Meeting
N0.334/19.12.2003 wrote off fixed assets with a net book value of 0,84 €.

There was no need to provide against any impairment in their value.

Investments in securities issued in Greece and abroad, have been valued according to article 4 par.2 of L1969/1991, at the
low between cost and market value of the total portfolio.

Market value is deemed to equal:

- For securities listed in the Stock Exchange , the market price during the month of December.

- For unlisted companies, their net asset value from the last prepared and audited Balance Sheet.

The value of the companies listed in Stock Exchanges translated into € by using the official fixing price of the E.C.B. of
currency as at 31/12/2003.

w N

Article 43a par.1-a: Translation into euros of assets and liabilities denominated in foreign currencies into euros and accounting
treatment of exchange differences.

Cash and cash equivalents in foreign currency were translated at the official price (fixing) for the currency of the E.C.B. of
31/12/2003 and the currency differences that resulted were taken to the P&L. (see below Chapter 12).




Article 43 par.2: Inconsistent application of measurement methods. Application of special measurement methods.

None.

Article 43 par.7-B: Changes in the method applied to determine the acquisition or production cost of inventories or securities.
None.

Article 43 par.7-y: Disclosure of the difference between the book value of inventories and securities and their current market
value, if significant.

The market value of the Company’s investments at 31/12/2003 exceeds their acquisition cost by 22.830.584,99 €.

Atticle 43 par.9: Analysis and explanation of the revaluation of fixed assets which took place during the year in accordance with
special laws and details of the movement of the “revaluation differences” account.

There has been no such situation.

3. Fixed assets and pre-establishment expenses

Article 42¢ par.8: Movements in fixed assets and pre-establishment expenses.

The information required by the legal provision is provided in a Table.

Article 43 par.5-8: Analysis of additional depreciation.

There has been no such situation.

Article 43 par.5-e: Provision for the impairment of the value of fixed assets.

None

Article 43 par.3-e: Analysis and explanation of the amounts of pre-establishment expenses relating to the current period.

The analysis is provided in the following Table with the analysis of fixed assets.

Cost cer . Net book value
31/12/02 Additions 2003 Write-offs 2003 31/12/03
a. Buildings & technical
installations 10.563,58 - 1.255,17 9.308,41
b.  Furniture & other equipment 149.739,40 - 3.661,54 64.831,46 88.569,48
- Other establishment expenses 4.903.466,79 6.517,08 - 4.909.983,87
Accumulated e . Accumulated Net book
depreciation Deprzzcggtlon W”;:&gﬁs depreciation value
31/12/2002 31/12/03 31/12/03
a.  Buildings & technical 10.563,57 — 1.255,16 9.308,41 0,00
installations
b.  Furniture & other equipment 131.132,18 10.846,62 64.830,63 77.148,17 11.421,31
- Other establishment expenses 2.841.155,97 869.109,15 — 3.710.265,12 1.199.718,75

Article 43 par.3-y: Amounts and accounting treatment of foreign exchange differences resulting in the current period from the
payment of installments and/or the transiation at year-end of loan or credit balances and/or credits which were exclusively used
for the acquisition of fixed assets.

There are no such balances.

Article 43 par.4 quotation o’ & f’: Analysis and explanation of the "Research and development expenditure”, “Assignment of
rights of industrial property” and “Goodwill” balances.

There are no such balances.
4. Participations
a) Article 43a par.1-B: Participation in the capital of other companies in excess of 10%.

None.




b) Participations in the capital of the companies, in which the Company is unlimited liability partner.
None.
Article 43a par.1-i£: Preparation of consolidated financial statements.

The financial statements of the company are including of the consolidated financial statements of NATIONAL BANK OF
GREECE S.A., Headquarters: Athens, Reg. No. 6062/06/B/86/01.

6. Share capital

Article 43a par.1-5: Categories of shares into which the share capital is divided.

QOrdinary non registered shares 99.036.000.

The Annual General Meeting of the Shareholders of the Company at 23/06/2003 decided:

a. The share capital to increase by 499.430,58 € with capitalization of part of the difference from issue of premium shares, and

b. The share capital to decrease by 72.795.710,58 € to offset losses of the same amount with a respective decline of the par
value of shares from €2,41 to 1,68.

Article 43a par.1-y: Share issues that took place during the year, to increase share capital.

None issued.

Article 43a par.1-¢ & 42¢ par.10: Issue of other securities and associated rights.
None issued.

Article 43a par.1-10T: Acquisition of treasury shares during the period.

None acquired.

7. Provisions and Liabilities

Article 42¢ par.14 quotation &': Analysis of the account “Other Provisions” if the amount is material.

None

According to Article 43a par.i-iZ, Method of calculating the provisions of staff compensation:

The company creates a provision for staff compensation due to termination of empioyment which covers the predicted from the
relevant law in force compensation. The consequent burden of the resuits of this provision amounted to € 7.950,92.The sum of

the provision as at31/12/2003 amounted to € 59.359,60.

Article 43a par.1-Z: Financial commitments resulting from contracts etc. which do not appear in memo accounts. Obligation for
the payment of special monthly benefits and financial commitments for related companies.

None.

Article 43a par.1-18: Material tax liabilities which are likely to arise, relating to the current period or previous periods, if they do
not appear under liabilities and provisions.

None.

Article 43a par.1-o1: Long-term liabilities with a maturity exceeding five years.
None

Article 43a par.1-o1: Secured liabilities.

None.

8. Transitory accounts

Article 42¢ par.12: Analysis of transitory accounts: Accrued income and Prepayments.




Accrued income

- Accrued Interest Receivable at 31/12/2003:

Bonds issued outside Greece € 20.074 19

Bonds Issued in Greece € 111.354,30

Dividends Receivable € 55.654,20

Other € 2.952,95
Total € 190.035,64
Prepayments

Provisions for Auditors’ Fees € 3.122,12

Other € 2.347,76
Total € 5.469,88

Article 42¢ par.11: Analysis of memo accounts that are covered by par.10.
10. Guarantees and collaterals given

Article 42¢ par.9: Guarantees and securities given by the Company.
None.

11. Fees, advances and credit extended to management

Article 43a par.1-y as amended by article 3 of P.D.325/1994: Compensation of members of the board of directors and
management.

Fees of Chairman of the Board of Directors € 12.444 48
Fees of Managing Director € 4.520,76
Fees of non executive members of the BOD € 13.799,40
Fees of other members of BOD and of the Investment

Committee € 11.801,40
Total € 42.566,04

Article 43a par.1-1y: Liabilities created or assumed for benefits extended to retiring members of management during the current
period.

None
Article 43a par.1-15: Advances and credits extended to management.
None

12. Profit and Loss account

Article 43a par.1-n: Turnover by sector of business and geographical markets.
Gross {ncome from portfolio management is analysed as follows:

income from Greek government bonds and Greek corporate
bonds

Portfolio Income from securities issued outside Greece.

Profit from sale of Greek government bonds and Greek
corporate bonds. 10.333.498,08

4.829.238,01
87.757,71

Bank Deposit Interest & Treasury Bills Interest 293.723,58
Bank Deposit Interest from deposits outside Greece 3.364,19
Interest on Bonds 78.696,84

€
€
€
Profit from sale of securities issued outside Greece € 123.228,71
€
€
€
€

Total 15.749.507,12

Article 43a par.1-8: Average number of staff employed during the period by category and total staff cost.

The company employs seven (7) persons with total salaries expense in 2003 amounted to € 286.393,66 and employers’
contributions reached € 41.889,05.

Article 42¢ par.15-B: Analysis of extraordinary and non-operating income and expenses




Extraordinaryand non-operating income

- Exchange differences € 51.306,86
- Other extraordinary income € 56.343,51
Total € 107.650,37
Extraordinary and non-operating expenses

- Exchange differences € 611.594,32
- Other extracrdinary expenses € 1,73
Total € 611.596,05

This Appendix was approved by the company's Board of Directors in its 335/27.01.2004 meeting.

Athens, 27 January 2004

THE CHAIRMAN OF THE BOARD OF THE CHIEF FINANCIAL OFFICER &
DIRECTORS THE MANAGING DIRECTOR ADMINISTRATIVE DIRECTOR
ANDREAS SP. VRANAS NIKOLAOS A. MPERTSOS CHRISTINA D. PASCHALIGOU

it is certified that the above Appendix, consisting of eight (8) pages, is the same as the one mentioned in the Auditors’ Report
dated 28/1/2004.

Athens28 January 2004
THE CERTIFIED PUBLIC ACCOUNTANTS AUDITOR

EPAMINONDAS H. YIOURQUKQOS
Reg. No. ICPAG: 10351
Deloitte & Touche A.E.




APPENDIX
TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2003 OF
NATIONAL SECURITIES COMPANY S.A.
Reg. No. 17210/06/B/88/02

1. Preparation and structure of the financial statements according to Law - Departures due to the principle of presentation of
the true and fair position.

Article 42a par.3: Departure from the provisions relating to the preparation of the annual Financial Statements which was considered
necessary for the presentation of the true and fair position as required by the provision of par.2 of this article.

None

Article 42( par.1: Departure from the principle of consistency of structure and presentation of the Financial Statements and of the
Profit and Loss account.

None
Article 428 par.2: Recording of an element in a special account that is related to more than one obligatory accounts.
There has been no such situation.

Article 42B par.3: Adaptation of the structure and the titles of the accounts with Arabic numbering whenever it is required by the
special nature of the business.

There has been no such situation.
Article 428 par.4: Condensation of Balance Sheet Accounts that correspond to Arabic numbers, as required by this provision.
None

Article 428 par.5: Adjustments of prior year balances in order for them to be uniform and comparable with the corresponding balances
of the current period.

In the prior year in the "Assets” caption “Customers — Brokers ASE — ACR” included the debit balance of € 500.120,71 which related to
Network customers. The above amount, for the current financial year appears in Assets as an amount of € 652.731,66 and in
Liabilities as an amount of € 152.610,95. As a result of that , the "Assets” position Account “Customers — Brokers ASE — ACR"
amounts to 21.323.197,98 and the corresponding Account in the Liabilities € 16.208.548,21.

2. Information regarding asset valuation

Article 43a par.1-a: Asset valuation methods and calculation of depreciation and provisions for impairment.

1. Fixed assets are carried at their historical cost less accumulated depreciation according to law.

2. There has been no impairment in the value of assets except for bonds and shares.

3. a) Bonds and shares quoted in Stock Exchange are carried at the lower of cost and current market value. For securities traded
on the Athens Stock Exchange, current market values were determined to be their average prices for the month of December
2003.

b) Shares of Societes Anonymes not quoted on the Stock Exchange were valued at the lower of acquisition cost and market
value. Market values were deemed to be their net asset positions according to the companies’ most recent audited Financial
Statements.

c) For the calculation of the acquisition cost of securities the weighted annual average method was used.

d) Participations and securities that are not listed were valued at the lowest between cost and current value per unit. Current
market values were deemed to be their net asset positions according to the companies’ most recent audited Financia)
Statements.

e) The unrealized loss on securities at December 31, 2003 was charged to the Profit and Loss Account.

Article 43a par.1-a: Translation of assets and liabilities denominated in foreign currencies into euros and accounting treatment of
exchange differences.

The amounts receivable and payable denominated in foreign currencies were translated into euros at the official rate of exchange
prevailing at 31.12.2003. The resultant differences were taken to the Profit and Loss Account.

Article 43 par.2: Inconsistent application of valuation methods. Application of special valuation methods.

None

Article 43 par.7B: Changes in the method applied to determine the acquisition or praduction cost of inventaries or securities.
None

Article 43 par.7y: Disclosure of the difference between the year — end valuation of inventories and securities and their current market
value, if significant.

The difference is not significant.




Article 43 par.9: Analysis and explanation of the revaluation of fixed assets which took place during the year in accordance with laws
and details of the movement of the account “revaluation differences”.

There has been no such situation.

3. Fixed assets and pre-establishment expenses

Article 42¢ par/8: Changes in fixed assets and pre-establishment expenses.

See attached table (3%)

Article 43 par.5-6: Analysis of additional depreciation.

None

Article 43 par.5-g: Provision for the impairment of the value of fixed assets.

None

Article 43 par.3-¢: Analysis and explanation of the amounts of pre-establishment expenses relating to the current period.

During the financial year 2003, additions to intangible assets amounted to € 14.111,41,which refers to Software programs and licenses.
Article 43 par.3-y: Amounts and accounting treatment of exchange differences resulting from the payment of installments and/or
translations at year-end of loans and/or credits which were exclusively used for the acquisition of fixed assets.

There are no such balances.

Article 43 par.4 quotation o’ & B’: Analysis and explanation of the balances “Research and development expenditure”, “Assignment of
rights of industrial property” and “Goodwill”.

There are no such balances.
4. Participations
Article 43a par.1-B: Participation in the capital of other companies in excess of 10%.

Our participation in National Securities Cyprus itd was sold in the National Bank of Greece Cyprus for € 174.400,00.Acquisition cost of
the company was € 327.507,26 and the sale resulted in a loss of € 153.107,26.

Article 43a par.1-1e: Preparation of consolidated financial statements.

The financial statements of the company are included in the consolidated financial statements of NATIONAL BANK OF GREECE S.A,,
Headquarters: Athens, Reg. No. 6062/06/B/86/01

5. Inventories

Article 43a par.1-1a: Valuation of inventories not in accordance with the rules of valﬁation of Article 43, for tax purposes.
There are no inventories.

Article 43a par.1-1: Devaluation of current assets and reasons therefore.

None

6. Share capital

Article 43a par.1-5: Categories of shares into which the share capital is divided.

Registered ordinary unlisted shares.

Number Par value Total value
Ordinary Shares 2.328.700 3€ 6.986.100,00

Article 43a par.1-y: Issues of shares resulting from the increase of share capital during the year.
None issued.

Article 43a par. 1:€ & 42¢ par.10: Issue of other securities and associated rights.

None issued.

Article 43a par.1-107: Acquisition of treasury shares during the period.

None acquired.




7. Provision and liabilities

Article 42¢ par.14 quotation &: Analysis of account “Other Provisions” if the amount is material.

Amount of € 11.171,56 refers to provision L.2238/94. No.31.
Amount of € 438,60 refers to foreign exchange differences provision.

Article 43a par.1-7: Financial commitments resulting from contracts etc. which do not appear in memo accounts. Obligation for the
payment of special monthly benefits and financial commitments for related companies.

None

Article 43a par.1-1B: Material tax liabilities which are likely to arise, relating to the current period or previous pericds, if they do not
appear under liabilities and provisions.

The company has been audited by the tax authorities for the fiscal years up to 1998.
Article 43a par.1-oT: Long-term liabilities exceeding five years.

None

Article 43a par.1-0T1: Secured liabilities.

None

8. Transitory accounts

Article 42¢ par.12: Analysis of transitory accounts: Prepayments, Accrued Income, Accruals.

In the Assets transitory accounts and in category, Prepayments, there appears the amount 52.030,40 € which includes Subscriptions of
4.152,00 €, Preservations of Equipment of 5.5256,72, Programs Maintenance of 6.637,32, Expenses in Stock Exchange of 14.140,54,
Rentals of 13.250,24, Other expenses of 7.357,61, Expenses of Thessaloniki Branch of 966,97 €.

In Accrued Income, there appears the amount 36.355,97 € which includes: Accrued interest on the Emphasis bond of € 2.504,95
Accrued Repo Income of € 33.851,02. .

In Account Accruals of Liabilities, the amount of 74.177,56 € includes: Various Expenses (network commissions 26-31.12.2002) of
€ 44.837,58, portion of NBG loan interest € 8.750,00, Returns to AELDE € 20.589,98.

9. Off-balance sheet items

Article 42¢ par. 11: Analysis of memo accounts to the extent that this information is not covered by the following par.10.
As follows:

Analysis of off-balance sheet items

The off-balance sheet items consist of: 1) Beneficiaries of third party assets held 2) Guarantees and other collaterals 3) Bilateral
Agreements 4) Other balance sheet items.

1) Beneficiaries of third party assets held € 1.225.919.982
2) Guarantees and other collaterals € 13.576.065,48
3) Bilateral Agreements € 7.794.144,00
4) Other balance sheet items € 175.000,00
10. Guarantees and securities given

Article 42¢ par.9: Guarantees and securities given by the Company.

None

11. Fees, advances and credit extended to management

Article 43a par.1-1y: Compensation of members of the board of directors and management.

Members of the Board 3 66.128,24
Management € 379.311,00

Article 43a par.1-1y: Liabilities created or assumed for benefits extended to retiring members of management.
None

Article 43a par.1-t8: Advances and credits extended to management.

None

12. Profit and Loss account

Article 43a par.1-n: Turnover of business sector and geographical markets. (Turnover is reported as defined by article 42¢ par. 156
quotation a')




Domestic income, by sector

- Commission from Athens Stock Exchange transactions and foreign Stock Exchange € 21.441.207,72
- Commissions from over the counter transactions € 1.442.563,82
- Income from IKA Mutual Fund € 65.650,76
- Commissions from underwriting € 165.932,77
Total € 23.115.355,07

Article 43a par.1-8: Average number of personnel employed during the period by category and total staff expenses. It is noted that in
“Administration Personnel” is included salaried staff whereas “labor personnel” includes staff paid daily wages.

The average number of persons during the current year was 113 of which 72 were salaried employees, 14 of them were transferred
from NBG, Diethniki, NBG Leasing , 27 of them hired from Employment Agency and the total payroll cost amounted to:

- Salaries € 1.840.064,05
- Social Security contributions € 6.741,24
- Other staff costs € 428.010,33
- Total € 2.374.815,62
- Salaries to persons transferred from NBG, Diethniki , NBG Leasing € 695.262,91
- Salaries to Employment Agency € 428.466,38

Article 42¢ par.15-B: Analysis of extraordinary and non-operating income and expenses (i.e. of the accounts “Extraordinary income”
and “Extraordinary charges”). If the amounts of the accounts “Extracrdinary losses and extraordinary profits” are material in accordance
with the provisions of article 43a par. 1-ly provide analysis.

Extraordinary and non-operating income

- Exchange differences € 868,17
- Write-off of immaterial balances € 68,43
- Other extraordinary income € 46.985,22
- Extraordinary profit € 7.022,14
Total € 54.943,96
Extraordinary and non-operating expenses
- Tax penalties € 544,60
- Exchange differences € 2.321,88
- Write-off of balances € 182,27
- Capital Market Fines € 179.200,00
- Other extraordinary expenses € 38.327,56
- Extraordinary losses € 380,31
Total € 220.956,62
Article 42¢ par.15-B: Analysis of account “Prior year expenses”, “Income from provisions of prior year”.
Prior year expenses
- Prior year social security contributions € 4.035,78
- Other prior year expenses € 74.452 44
-Personnel Compensation € 31.229,09
Total € 109.717,31
Income received from prior years
- Other income received from prior years € 25.694,98
-Prior year provision write backs € 29.421,87
Total € 55.116,85
Athens, 30 January 2004
THE CHAIRMAN OF THE BOARD THE MANAGING DIRECTOR THE CHIEF FINANCIAL OFFICER
OF DIRECTORS
APOSTOLOS S. TAMVAKAKIS IOANNIS M. KATSOURIDIS NIKOLAOS P. PAPADOPOULOS
ID No: M 704691 D No: M 328080 ID No: N 168464

Reg. No. A’ Class: 13595




JABLE {3a) FIXED ASSETS DEPRECIATION AS AT 31/12/2003

ACTUSITON  Juntills  “oisposals  ToTaL assers ACCUMULATED as ST L eciaTon &7 800K
311M2/2003 3111212003 2003 FOR 31/12/03
OTHER ESTABLISHMENT EXPENSES e 111300248 1411141 000 1427.11389 74675177 221.520,98 968.272.75 15884114
TOTAL 1.112.002,48 14.111,41 000 142711389 746.751,77 221.520,98 965.27275 156.841,14
1 ﬁ\xuslﬁ:_ﬁ%g:g TECHNICAL 107 137.697.92 33.563.03 0,00 171.200,95 68.770,88 22.769.82 9154070 79.750.25
2 mg?:t’:i%ﬁ? TECHNICAL 12011208 97.112.58 0,00 0,00 97.112,58 54.007.42 18.501.42 72.508,84 24.603,74
3. TRANSPORTATION MEANS 1301 19.433,66 0,00 -2,93 19.430,73 7.83245 2.911.69 10.744,14 8.686.59
4. FURNITURE AND OTHER EQUIPMENT 14 0.00 000 0.00 0.00 000 0.00 0,00 0,00
a) FURNITURE 1400 271.541.41 12.981,44 33103 284.191,62 14967754 49.041.58 198.719,12 8547270
b) FIXTURES 1401 2.864,16 138,83 0.00 3.003.99 267891 32507 3.003,98 0,01
¢) COMPUTER EQUIPMENT 1403-1413 1.414.007.29 29.220,83 -56.911,57 1.386.316,55 1,108.266.,50 201.160.55 1.309.427,05 76.889,50
) OFFICE EQUIPMENT 1402 9.42267 350,60 0.00 977327 7.000.84 127415 8.364.96 1.40831
e) TELECOMMUNICATION EQUIPMENT 1408 301.082,28 441202 0.00 305.494,30 176.334,11 51643,35 227.977,46 77.516.84
) OTHER EQUIPMENT 1409 213.108,87 4.265,57 435055 216.021,89 121.854,14 27.91967 14877378 66.248,11
TOTAL 4 2.212.024,68 51.370,29 5659315 2.204.801,82 1.565.901,98 331.364,37 1.897.266,35 307.635,47
GRAND TOTAL 1.2-3-4: 2.466.268,84 84.963,32 -58.596,08 2.492.636,08 1.696.512,73 375.547,30 2,072.060,03 420.576,05

TOTAL DEPRECIATION 31/12/03 3.579.271,32 82.074,73 -58.596,08 2.618.748,97 2.443.264,50 597.068,28 3.040.232,78 578.417,19




APPENDIX
TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2003 OF
ETHNIKI KEFALAIOU MANAGEMENT OF ASSETS AND LIABILITIES S.A.
(in accordance with the provisions of Codified Law 2190/1920, as currently in force)

1. Preparation_and structure of the financial statements according to Law - Departures due to the principle of
presentation of the true and fair position.

Article 420 par.3: Adaptation of the structure and titles of the accounts with Arabic numbering whenever this is required by the
special nature of the business

Following the provisions of article 38 of L.2238/92, as amended by article 15, par.2 of L.2458/1997 and opinion
No. 288/6.3.1997 issued by ESYL, the profit arising on the sale of shares owned by the company, is included in reserves under
- the heading “Tax free reserves under special laws”. (A.IV.5)

Article 42 par.5: Changes to the presentation of prior year items to render them comparable to the corresponding items of the
current fiscal year.

None

2. Valuation of assets

Article 43a par.1-a: Asset valuation methods, calculation of depreciation and provisions for impairment.

1. Fixed Assets are carried at revalued amounts in accordance with the provisions of L. 2065/92, including additions and
improvements, less depreciation calculated in accordance with the prevailing legislation.

2. The company, as in prior years, charged depreciation only on leased assets and not on all assets. Depreciation was
calculated on the revalued amounts in accordance with the provisions of L. 2065/92.

3. Debt and equity securities were valued at the lower of cost and market value on an individual security basis in accordance
with the provisions of the Books and Records Code (BRC - article 28 par.5 P.D.186/1992). The profit from the sale of
securities is € 6,80, which combined with the unrealized profits € 35.032.994,87 (according to Article 38 N. 2238/94) is taken
to the tax-exempt reserve (Code A IV 5) net of transaction costs of € 443.233,38.

The tax-exempt reserve, which is a distributable reserve, amounted to € 34.589.768,29 as of the end of the prior year.
The valuation of securities is as follows:
- For listed securities, current market values were determined to be the average Stock Exchange Prices during December
2003.
- Far non-listed securities, current values were deemed to be their book values in the mast recent published and audited
Financial Statements.
4. Securities that have the characteristics of a term deposit and are not listed are treated as term deposits.

Article 43 par.1-a: Translation of assets and liabilities denominated in foreign currencies (FX) into euros and accounting
treatment of exchange differences.

Amounts receivable denominated in foreign currencies were translated into EUR using the official foreign exchange rates
prevailing at 31.12.02. The foreign exchange losses arising therefrom amounted € 30.042,00 and were recognised in the current
year profit and loss account.

Article 43 par.7y: Difference between the reported value of inventories and investments and their respective acquisition cost if
significant.

Securities are recorded at € 110.966.076,63, while their market value using prices as at 31.12.03, amounts to € 118.968.001,47.

Article 43 par.9: Analysis and explanation of the revaluation of fixed assets, which tocok place during the year, in accordance
with special laws and details of the movement of the account “revaluation differences”. .

None

3. Fixed assets and pre-establishment expenses

Article 42¢ par.8: Movements in fixed assets and pre-establishment expenses (capitalized expenditure).
As per the attached Table |

Article 43 par.3g: Analysis and explanation of pre-establishment expenses (capitalized expenditure) incurred in the current
year.

As per the attached Table I
4. Investments

Article 43a par.1-B: Investments in other companies in excess of 10% of their share capital.




These investments are as follows:

TABLE OF INVESTMENTS

COMPANY %

1. THE SOUTH AFRICAN BANK OF ATHENS LTD 13,59%
2. DIETHNIKI MUTUAL FUND MANAGEMENT S.A. 17,10%
3. ELEFSINA BAUXITE MINES 28,53%
4. DRAPETSONA FERTILISERS 99,99%
5 ELEVME S.A. 21,34%
6. MINING UNION 74,69%

Article 43a par.1-1¢: Preparation of consolidated financial statements, which include the financial statements of the company.
The National Bank of Greece, headquartered in Athens with Reg. No. 6062/06/B/86/01

6. Share capital

Article 43a par.1-5: Categories of shares into which the share capital is divided.

Number Par value Total value
Ordinary Shares 634.074 88,04 55.823.874,96

7. Provisions and obligations
Article 43a par.1-1i1{: The method of calculation of the staff termination indemnity is as follows:
The total provision for staff termination indemnity is € 281.480,04. This provision represents 100% of the total amount due

assuming the entire personnel were terminated as at 31/12/2003. A charge of € 50.535,70 was made to the profit and loss
account as a result of an increase in this provision since the prior year.

8. Prepayments and obligations
Article 42¢ par.12: Analysis of «Prepayments» and «Accrued income».

«Accrued income»
- Interest receivable € 211.864,35

«Prepayments»

- Audit fees (S.0.L. S A) € 9.696,00
- D.E.H (Public Power Corporation) € 896,73
- O.T.E. (Telecommunication Company) € 2491,32
- EYDAP. € 191,99
- Premiums for Computer Insurance € 25,00

Total € 13.301,04

9. Off-balance sheet accounts

Article 42¢ par.11: Analysis of off-balance sheet accounts to the extent this aobligation is not covered by the information
provided below under par.10.

VALUTA of foreign exchange using as the exchange equivalent 1 € € 306.065,84
Securities kept in banks for safe keeping (1 € / security) 12.390.860,00
Third party cheques € 220.102,71
Companies under liquidation € 33,00
Owners of third party assets held € 35.454.442 43
Guarantees received € 34.363.052,06
Total € 82.734.656,04

11. Fees, Advances and credits to Management

Article 43a par. 1-y, as amended by article 3 of PD 325/94: Compensation of members of the Board of Directors and
management.

1. Board of Directors expenses € 47.647.80
2. Fees of Chairman of the Board of Directors € 45.900,00
3. Fees of Vice Chairman of the Board of Directors € 15.900,00
4. Managing Director’s bonus € 20.689,66
5. Executives’ bonus € 50.470,24

Total € 180.607,70




12. Profit and Loss accounts

Article 43a par.1-n: Operating resuits for each business and geographical segment. (Operating revenue is determined based
on article 42¢ par.15 quotation )

- Income from services provision € 411.779,01
- Income fromsale of real estate € 2.066.237,00
- Income fromrental of buildings € 685.248,77
- _Income from interest € 2.119.495,71

Total € 5.282.760,49

Article 43a par.1-8: Average number of persons employed during the year by category and total staff cost.

1. Average number of employees (persons): 29
2. Average number of employees by category: 29
- Management personnel (officers): 29
- Technical personnel: 0
- Total number of employees: 29

3. Staff costs:
- Management personnel (officers):

Salaries: € 557.413,33
Social Security contributions and benefits: € 146.293,85
Total € 703.707,18

Article 42¢ par.15-B: Analysis of extraordinary and non-operating income and expenses. If the balances of the accounts
“extraordinary losses” and “extraordinary gains” are material, they are analyzed in accordance with the provisions of article 43a
par. 1-1y.

Analysis of the account: Extraordinary and non-operating income:

- Discounts on one off payment of taxes € 141.988,02
- Forfeiture of guarantees-Legal Clauses € 27.454,00
- Other income € 2.501,79
Total € 171.943,81
Analysis of the account: Prior year income:
- Prior year income € 723,82
Analysis of the account: “Income from Previous Periods Provisions”
- Portfolio Valuation € 35.252.835,00
- Income from doubtful debt provisions € 194.548,32
Total €  35.447.383,32

13. Other Information

Article 43a par.1-17: Other information required to achieve a true and fair view.
The auditors' fees for the current period amount to € 9.696,00.

- The information required by articles 42a par.3, 42 par.1, 2 & 4, 42¢ par.9 and par. 14 quotation 8, and 43 par.2, 5-5, 78,
3y, 5¢, 43a par.1, 1€ and 42¢ par.10, 43a par. 1yi, 1Z, 141, Tia, 1-i07, 1y, 15, 1-1B, 107 and 43 par.4 quotation o’ & B’, need
not be provided for the current period 2003.

THE CHAIRMAN OF THE THE GENERAL MANAGER

BOARD OF DIRECTORS

THE CHIEF FINANCIAL

THE MANAGING DIRECTOR OFEICER

N. KALOGEROPOULOS A. KALIVIOTIS N. TRIVOUREAS N. KALOUTSIS

It is certified that the above Appendix, consisting of six (6) pages, is the same as the one mentioned in the Auditors’ Report
dated 23/1/2004.

Athens 23/1/2004
THE CERTIFIED PUBLIC ACCOUNTANTS AUDITOR

GEORGIOS VARTHALITIS DIMITRIOS IAKOVIDIS
Reg. No. ICPAG: 10251 Reg. No. ICPAG: 13251
S.OL. SA.




TABLE |

TANGIBLE FIXED ASSETS MOVEMENT

OISPOSALS

DEPRECIATION

DEDUCTION

ACQUISITION REVALUATION DAUDP:IJS(LOTNHSE AND WRITE-  TOTAL COST g;g:?g;ﬁgﬁ DUETO  DEPRECIATION  DUETO gceggggl:‘};:g NEVTAfggK
COST3IIN202 Law206s92 o OFFSDURING  31.12.03 a2 O REVALUATION FOR THE YEAR DEPRECIATION 70/ o 0T Novysd
THE YEAR Law 2065/92 FOR THE YEAR A2 12
a Leng 1873117361 50000 278511926 1594556435 15.945.554.35
b. Buildings 23.430.140.03 1150603 301211008 2042053598  3.362.930,70 21248044 48192134 315319880  17.276.337.18
<. Machinery 43,95 0,03 4393 4116 0.00 0,00 4116 277
d. Motor vehicies 50.798.16 000 587238 4492578 2647383 7.265.08 5.872.33 2786655 17.059.22
e. Cther equipment 157.345.97 17.936.98 010 17528385 144.246.43 7.518.26 0.00 151.764.65 23519.16
42.369.502,73 000 2994301 580410185 36.595.343,89  3.533.69212 0,00 28697276  487.793,67 333287121 3326247268
TABLE I
ESTABLISHMENT EXPENSES MOVEMENTS
DEDUCTION
ACQUISITION ADDITIONS  WRITE-OFFS _ . o ACCUMULATED oEPRECATION et AGCUMULATED  NET BOOK
DURING THE DURING THE DEPRECIATION DEPRECIATION  VALUE
COST 31112102 e i ol FOR THE YEAR DEPRECIATION PE7 EERT Iopryge
FOR THE YEAR 2 A2
& Othar establishrment 82.926.67 742,57 0,00 84.669,24 8371037 198,32 0,00 83.908.69 760,55
expenses
83.926,67 742,57 0,00 84.669,24 83.710,37 198,32 0,00 83.908,69 760,55




APPENDIX
TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2003 OF
“DIETHNIKI” MUTUAL FUND MANAGEMENT COMPANY
{Reg. No. 6102/06/B/86/55)

in accordance with the provisions of Law 2190/1920 and especially with the provision of article 43a and the provisions that this
article refers to, we provide the following information shown in the company’s financial statements as of 31.12.2003.

1. Preparation and structure of financial statements according to law - Departures from legal requirements for true and
fair presentation

Article 42a par.3: Departure from the relevant provisions for the preparation of the annual financial statements, which was
considered necessary for the clear presentation of the true and fair position, as required by the provision of par.2 of article 42a.

None.

Article 428 par.1: Departure from the principle of consistency of structure and presentation of the Batance Sheet and the Profit
and Loss Account.

None.

Article 428 par.2: Recording of an element in a special account that is related to more than one obligatory accounts.

There has been no such case.

Article 42f par.3: Adaptation of the structure and titles of the accounts with Arabic numbering whenever it is required by the
special nature of the business.

There has been no such case.
Article 428 par.4: Condensation of balance sheet accounts that correspond to Arabic numbers, as required by this provision.
None.

Article 428 par.5: Adjustments of prior year balances in order to render them uniform and comparable with the corresponding
balances of the current year.

An amount of € 366,84 which refers to purchase of a car sound system was reclassified from the Assets account C.1.6
«Furniture and Fixtures» to the Assets account C.11.5 «Transportation Equipment».

An amount of € 366,83 which refers to depreciation of car sound system was reclassified from the Assets account C.I.6
«Furniture and Fixtures - Depreciation» to the Assets account C.11.5 «Transportation Equipment - Depreciation».

An amount of € 15.720,06 which refers to purchase of software programs was reclassified from the Assets account C.11.6
«Furniture and Fixtures» to the Assets account B.4 «Other Formation Expenses».

An amount of € 15.553,13 which refers to depreciation of software programes was reclassified from the Assets account C.{1.6
«Furniture and Fixtures - Depreciation» to the Assets account B.4 «Other Formation Expenses - Depreciation».

2. Information concerning the asset valuation

Article 43a par.1-a: Asset valuation methods and calculation of depreciation and provisions for impairment.

1. Fixed Assets have been valued at cost including the cost of additions and improvements, less depreciation calculated in

accordance with the prevailing legisiation.

For the calculation of depreciation the highest coefficient per fixed asset is being used as arranged by the P.D. 289/2003.

No charge for impairment of assets was made during the year.

The shares of Societes Anonymes listed in the Athens Stock Exchange have been valued at the lower of cost and market

value per unit. Market value was deemed equal to the average share price for the month of December.

4. The unlisted shares of Societes Anonymes have been valued at cost, at the lowest per unit value between acquisition cost
and book value as at 31 12 2002.

5. The deposits of Synthetic Swaps have been valued at cost, while the accrued interest income and any exchange
differences up to 31/12/2003 have been recorded in the account of “Accrued Income”.

W

Article 43a par.1-a: Translation into euro of assets and liabilities denominated in fareign currencies (FX) and accounting
treatment of exchange differences.

There are no claims/obligations in foreign currency as at 31.12.2003.




Article 43 par.2: Departure from the valuation methods and principles. Application of special valuation methods.

None.

Article 43 par.7-f: Change in the calculation method of the acquisition cost or the production cost of inventories and securities.

None.

Article 43 par.7-y: Analysis of the difference between the valuation of the inventcries and securities and their market value,

provided that it is material.

There are no inventories.

The difference between the valuation of the securities and their market value is not material, with the exclusion of the shares of
company CENTRAL SHARE REGISTRY SA where the difference between the current market price and the carrying amount is
€ 548.052,06. Current market price has been deemed equal to the companies’ book value as per the Financial Statements of

31.12.2002.

Article 43 par.9: Analysis and-explanation-of the revaluation of fixed assets which took place during the year in accordance with

special laws and details on the movement of the account “Revaluation Differences”.

There has been no such case.

3. Fixed assets and pre-establishment expenses

Article 42e par.8: Changes in fixed assets and formation expenses (capitalized expenditure).

The following tables contain the information required by the provision:

SHARE CAPITAL

X EXPE
I FORMAT:ION PENSES INCREASE COMPUTER
{amounts in €) EXPENSES SOFTWARE
COST AS AT 31.12.2002 . 1.467,35 185.896,69
PURCHASES DURING THE YEAR 2003 0,00 1.800,34
TRANSFER OF COST VALUE FROM ACC 14.03 0,00 15.720,06
ENTRY OF FORTUNE SOFTWARE AT COST WHIGH HAD BEEN FULLY
DEPRECIATED FROM EX KTIMATIKI AEDAK 0,00 21.608,75
WRITE OFF OF INTANGIBLE FIXED ASSETS -1.467,35 0,00
SALES DURING THE YEAR 2003 0,00 0,00
COST AT 31.12.2003 0,00 225.025,84
ACCUMULATED AMORTIZATION AS AT 31.12.2002 1.467,35 140.462,63
AMORTIZATION FOR THE YEAR 2003 0,00 27.976,60
TRANSFER OF DEPRECIATION FROM ACC 14.99.03 0,00 10.559,13
UNDEPRECIATED VALUE OF FORTUNE SOFTWARE VALUES THAT HAD
BEEN FULLY DEPRECIATED FROM EX KTIMATIK| AEDAK 0,00 21.607,74
UNDEPRECIATED VALUE OF SOFTWARE PROGRAMS THAT HAD BEEN
FULLY DEPRECIATED FROM EX DIETHNIKI AEDAK 0,00 0,03
AMORTIZATION REDUCTIONS DUE TO WRITE OFFS OF INTANGIBLE FIXED

-1.467,35 0,00
ASSETS
AMORTIZATION REDUCTIONS DUE TO SALE OF INTANGIBLE FIXED

0,00 0,00

ASSETS
TOTAL ACCUMULATED AMORTIZATION AT 31.12.2003 0,00 200.607,13
NET BOOK VALUE AT 31.12.2003 0,00 24.418,71




Il FIXED ASSETS TECHNICAL  VEMICLES | OTHER
(amounts in €) WORKS EQUIPMENT
COST AT 31.12.2002 166.975,67 3,46 794.877,22
PURCHASES OF YEAR 2003 0,00 11.000,00 380.721,04
TRANSFER OF COST VALUE TO ACC 16.17 0,00 0,00 -15.720,06
TRANSFER OF COST VALUE TO ACC 13 0,00 0,00 -366,84
TRANSFER OF COST VALUE FROM ACC 14 0,00 366,84 0,00
WRITE OFF OF COST VALUE DUE TO DAMAGE OF

TANGIBLE FIXED ASSETS -166.975,67 0,00 -104.977,05
SALES OF YEAR 2003 0,00 0,00 -59.033,30
COST AT 31.12.2003 0,00 11.370,30 995.501,01
ACCUMULATED DEPRECIATION AT 31.12.2002 166.975,67 3,45 627.013,77
DEPRECIATION OF YEAR 2003 0,00 829,53 124.246,94
TRANSFER OF DEPRECIATION TQO ACC 16.17 0,00 0,00 -10.559,13
TRANSFER OF DEPRECIATION TO ACC 13 0,00 0,00 -366,83
TRANSFER OF DEPRECIATION FROM ACC 14 0,00 366,83 0,00
DEPRECIATION REDUCTIONS DUE TO WRITE OFF OF

TANGIBLE FIXED ASSETS -166.975,67 0,00 -104.975,84
DEPRECIATION REDUCTIONS DUE TO SALE OF

TANGIBLE FIXED ASSETS 0,00 0,00 -56.538,73
TOTAL ACCUMULATED DEPRECIATION 31.12.2003 0,00 1.199,81 578.820,18
NET BOOK VALUE AT 31.12.2003 0,00 10.170,49 416.680,83

Article 43 par. 5-8: Analysis of additional depreciation.
None.
Article 43 par.5-¢: Impairment of tangible assets.

None.

Article 43 par.3-¢: Analysis and clarification of formation expenses (capitalized expenditure) relating to this period.
These expenses relate to purchases of software amounting to € 1.800,34.

Article 43 par.3-y: Amounts and accounting treatment of foreign exchange differences that arose in the current period, on
installments payments and/or the year and revaluation of loans, which were used exclusively for fixed assets acquisition.

There has been no such case.

Article 43 par.4 quotation o’ & §’: Analysis and clarification of the “Research and Development Expenses”, “Concessions and
Industrial Property Rights” and “GOQDWILL".

There has been no such case.

4. Participations

Article 43a par.1-B: Participations in other companies exceeding 10% of share capital.
None.

Article 43a par B: (Has been added in conjunction with the article 3 of P.D. 326/1994) Participations in the capital of other
companies, in which the Company is an unlimited liability pariner.

None.

Article 43a par.1-ig: Preparation of consolidated financial statements, in which the company’s financial statements are
included.

The company’s financial statements are included in the consolidated financial statements of NATIONAL BANK OF GREECE
S.A. and are available at the headquarters of the parent company, 86, Aiolou Str., Athens.




5. Inventories

Article 43a par.1-ia: Valuation methods for inventories, which deviate from the valuation principles of article 43, due to tax

reasons.

There are no inventories.

Article 43a par.1-1: Unrealized loss of current assets and reasons thereof.

The following table contains the information required by the provision.

I. SHARES LISTED ON THE ATHENS STOCK EXCHANGE (GREEK COMPANIES)

(amounts in €)

At 31.12.2003

Market value

Provision for

Shares Number Cost art.43 par.6-Ba im& a;;rensent
1..2190/1920
31.12.2003
1. Hellenic Stock Exchange Investments S.A. 488.740,00 3.384.508,09 3.127.936.,00 256.572,09
(Common Register Shares)
Total provision for impairment losses 1.866.751,34
31.12.2002
Amount of the devaluation provision that
has to transfer to income from unused
provisions as at 31.12.2003 -1.610.179,25
i, UNLISTED SHARES IN GREEK COMPANIES
{amounts in €) At 31.12.2003
Provision for
Market value impairment
Shares Number Cost art.43 par.6-By I;:Jsses
L.2190/1920 31.12.2003
1. Central Share Registry S.A. 282.000,00 75.393,11 623.445,17 0,00
IN. UNLISTED SHARES IN NON GREEK COMPANIES
(amounts €) At 31.12.2003
Provision for
Market value impairment
Shares Number Cost art.43 par.6-By losses
L.2190/1920 31.12.2003
1. NBG LUXEMBOURG HOLDING S.A. 4.000,00 9.674,29 0,00
2. NBG LUXFINANCE HOLDING S.A. 4.000,00 32.636,05 0,00
IV. GREEK MUTUAL FUND UNITS
(amounts in €) At 31.12.2003
Provision for
Mutual Funds Units Cost a'rta‘{; eta\:aéfl‘;ag impairment
Mutual Funds Units “DELOS” L‘219%I1.920 losses
) 31.12.2003
1. European Foreign Shares 11.482,374 50.000,00 49.454,58 545,42
2. International Foreign Shares 13.449,175 50.000,00 49.342,33 657,67
3. international Income Bond 517.345,930 5.250.000,00 5.301.968,03 0,00
4. Strategic Placements International 517.397,831 5.250.000,00 5.300.171,64 0,00
5. Collective Balanced Domestic 46.716,965 200.000,00 219.901,43 0,00
Total Devaluation Provision 31.12.2003 1.203,09
Accumulated Devaluation Provision 31.12.2002 0,00

Amount of the Devaluation Provision to be
accounted 31.12.2003

1.203,09




V. NON GREEK MUTUAL FUND UNITS

At 31.12.2003

Market value

{amounts in €)

Provision for
impairment

Mutual Funds Units Cost afg?gr:;:gszgﬁ losses
‘ 31.12.2003
Mutual Fund Units ‘NBG SYNESIS”
1. Warld Click Sub-fund / B 675,688 675.685,00 658.322,82 17.362,18
2. Growth Strategy Sub-fund / B 10,641 1.064.260,00 1.082.242,16 0,00
3. Growth Strategy Sub-fund / A 0,060 6.000,00 6.097,18 0,00
4 Arbitrage Sub-fund /B 917,195 1.000.000,00 1.015.004,67 0,00
17.362,18
Mutual Fund Untis “NBG INTERNATIONAL”
1. Income Plus Sub-fund /B 5.073,618 5.000.000,00 5.257.130,76 0,00
2. Emerging Eurobond Sub-fund /B 1.001,121  1.000.000,00 1.010.121,08 0,00
3. European Alistars Sub-fund / A 10,000 10.000,00 9.535,40 464,60
4. European Allstars Sub-fund / B 3.239,672 3.090.000,00 3.089.189,24 810,76
5. Hellenic Allstars Sub-fund / A 10,000 10.000,00 10.750,10 0,00
6. Hellenic Allstars Sub-fund / B 90,000 90.000,00 96.750,90 0,00
7. Socially Responsible Sub-fund / A 10,000 10.000,00 9.508,50 491,50
8. Socially Responsible Sub-fund / B 1.147,551  1.090.000,00 1.091.148,87 0,00
9. Strategic Bond Sub-fund / B 2,002,576 2.000.000,00 2.035.398,22 0,00
10. Global Hedged Bond Sub-fund / B 2,003,200 2.000.000,00 2.034.670,27 0,00
1. Financial World Sub-fund / B 1.327,40 1.000.000,00 1.002.893,33 0,00
1.766,86
Total provision for Impairment Losses 19.129,04
31.12.2003
Accumulated Provision for Impairment Losses
31.12.2003 92.118,39
Write back of provision for Impairment losses
as at 31.12.2003 -72.989,35
6. Share capital
Article 43a par.1-8: Categories of shares.
The following table contains the infarmation required by the provision.
(amounts in €) Number of Shares Par Value Total Value
Common Registered Shares 200.000 3,00 600.000,00
3,00 600.000,00

Total 200.000

The Company’s shares can only be transferred following permission from the Monetary and Credit Committee of the Bank of
Greece in conjunction with the Capital Market Committee’s permission.

Article 43a par.1-y: Shares issued during the period.

None issued.

Article 43a par.1-e & 42¢ par.10: Issued securities and embedded rights.

None issued.

Article 43a par.1-o1: Acquisition of treasury shares during the current period.

None acquired.

The following tables indicate share capital variations and list the company’s shareholders.




I. SHARE CAPITAL VARIATIONS

Number of Share
(amounts in €)
Shares Capital

1. Initial Share Capital 10.000.000  29.347,03
2. Share Capital Increase (year 1992) 40.000.000 117.388.11
3. Share Capital Increase (year 1996) 50.000.000 146.735,14
4. Share Capital Increase due to the merger with

“Ktimatiki Mutual Fund Management Company” (30.06.2000) 100.000.000 293.470,29
5. Share Capital Increase through capitalization of prior years’ taxable extraordinary reserves

(increase of the par value by the amount of 0,07 € per share) 0 13.059,43
Total 200.000.000 600.000,00
Il. SHAREHOLDERS
{amounts in €) Percentage % Number of Shares Share Capital
1. National Bank of Greece S.A. 81,00% 162.000 486.000,00
2. Ethniki Kefalaiou S.A. 17,10% 34.200 102.600,00
3. NBG BANCASSURANCE 1,90% 3.800 11.400,00
Total 100,00% 200.000 600.000,00

7. Provisions and Liabilities

Article 42¢ par.14 quotation &: Analysis of the account «Other provisions», if the amount is material.
The balance of the Account “Other provisions” is € 54.939,94 and is analyzed in the following table :
I. ANALYSIS OF THE ACCOUNT «OTHER PROVISIONS»

. Balance as at
{amounts in €)

31.12.2003
1. Productivity Bonus for the Mutual Funds Sales Network (BOD decision 384/30.10.2002) 1.800,00
2. Provision for doubtful debts disputed (at law). 53.139,94
Total 31.12.2003 54.939,94

Article 43a par.1 quotation 1{: Description of the method of calculation of staff terminology indemnity.

Provision for staff termination indemnity was increased to cover staff compensation due to termination or retirement.
This increase in the provision amounts to € 205.514,14 and charged in the Profit and Loss Account for the year.
The accumulated provision at 31.12.2003 amounted to € 739.940,97.

The provision for personnel compensation is 100% of the maximum compensation.

Article 43a par.4-Z: Financial commitments arising from contracts etc, which are not included in the off-balance sheet accounts.
Payment of specific monthly allowances and financial commitments of affiliated companies.

None.

Article 43a par.1-13: Potential material taxation liabilities for the current period and prior periods, provided that these are not
included the liabilities or provisions.

None.




Article 43a par.1-oT1: Long term liabilities over 5 years.
None
Article 43a par.1-o71: Liabilities covered by mortgages.
None

8. Prepayments and Accruals

"

Article 42¢ par.12: Analysis of the “Accrued Income” and "Prepaid Expenses Accounts”.

The following table contains the information required by the legal provision.

Balance as at
ACCRUED INCOME 31.12.2003
(amounts in €)

1. Income from Synthetic Swaps 103,89

Balance as at
PREPAID EXPENSES 31.12.2003
{(amounts in €)

1. Prepaid Personnel Insurance for the period earned 677.552,80
2. Audit Fees 14.353,00
3. Electricity (D.E.H - Public Power Corporation) 3.000,00
4. Rentals 8.520,61
5. Telecommunication expenses 3.479,50
8. Other prepaid expenses 1.383,74
Total 708.289,65

9. Off-Balance Sheet Items
Article 42¢ par.11: Analysis of the off-balance sheet items, to the extent that they are not covered by the information of par.10.

In the “ltems in custody and safekeeping” account the following amounts are included:

An amount of € 0,18 which represents cash balance in bank accounts for investment in the products of "DESMES DELOS
MUTUAL FUNDS".

An amount of € 473,50 which represents cash balance in bank accounts for investment in continuous investment programs.

An amount of € 11,00 which represents the indicative value for six machineries for connection with BLOOMBERG and REUTER
as well as five assets that belong to NBG and serve the needs of the company.

An amount of € 7,00 which represents the indicative value for 5 cars, 1 photo copier and 1 software program that bave been
aquired by leasing.

In the Account “Bilateral agreements “ are reflected the future obligations of the company that derive from leasing. The amount
of those obligations is € 92.047,50 ( tax included).

In the Account “Other memo accounts” the portfolio portions are shown (participations-securities) and analyzed in Part 5
“Inventories”

10. Guarantees Provided and Mortgages

Article 42¢ par.9: Guarantees and mortgages provided by the company.
None

11. Fees, Advances and Credits to Management

Article 43a par.1-y: (As amended by article 3 of P.D. 325/1994). Fees to members of management and directors of the
company.

The following table contains the information required by the provision.




Balance as at
FEES AND CREDITS TO MANAGEMENT 31.12.2003

(amounts in €)

1. Gross Fees to the Chairman of the Board of Directors 216.957,06
2. Fees to members of the Board of Directors 31.880,00
3. Gross Fees to members of the Mutual Funds Investment Committee 31.518,84.
4. Gross Fees to the General Manager 284.147,24
Total ‘ 564.303,14

Article 43a par.1-1y: Liabilities created or assumed for financial assistance purposes to members of management and directors
leaving the company during the current period.

None

Article 43a par.1-15: Advances and credits provided to members of management (members of the Board of Directors and
managers).

None

12. Profit and Loss Account

Article 43a par.1-n: Turnover by category of operations and geographical markets.

The Company’s turnover amounts to 37.468.090,43 € and is analysed in the following table:

Balance as at
TURNOVER OF “DIETHNIKI” MUTUAL FUND MANAGEMENT COMPANY 31.12.2003

(amounts in €)

1. Fee income for managing Mutual Fund . 72.001.280,73
2. Commission from the sale of Mutual Fund Units 206.169,67
3. Commission for the purchase of Mutual Fund Units -34.824.330,10
4. Commission from the exchange of Mutual Fund Units 84.970,13
Total Turnover 37.468.090,43

Article 43a par.1-8: Average number of persons employed during the period, their categories, and total staff cost. It must be
noted that the "Management Personnel (officers)” includes salaried staff.

The following table contains the information required by the legal provision.

Average Management Personnel : Number: 56

Salaries: € | 2.079.953,99
Social Security contributions: € 420.874,44
Other staff benefits € 996.870,69
Total € 7497.699,12

Article 42¢ par.15-B: Analysis of the extraordinary and non-operating expenses and income.

The following table contains the information required by the legal provision.




1. EXTRAORDINARY AND NON-OPERATING INCOME

Balance as at
31.12.2003
(amounts in €)

*  Other extraordinary and non-operating income 2.275,87
2. EXTRAORDINARY AND NON-OPERATING EXPENSES

% Tax penalties and surcharges 87.587,29
*  Other extraordinary and non-operating expenses 26,74
Total 87.614,03
3. EXTRAORDINARY LOSSES

* Loss from damage of furniture and other equipment 1,21
* Loss from sale of furniture and other equipment 2.103,15
Total 2.104,36
4. EXTRAORDINARY PROFITS

*  Profit from sale of furniture and other equipment 172,57

Article 42¢ par.15-f3: Analysis of the accounts “Prior year's income”, “Income from prior year's provisions” and “Prior year's

expenses’.

The following table contains the information required by the provision.

1. PRIOR YEARS'’ EXPENSES

Balance as at
31.12.2003
(amounts in €)

* Tax penalties and surcharges 15.360,00
* Employer’s contribution of other funds of main and additional insurance of previous years 1.583,24
* Employer’s contribution IKA due to rise in contributions in favor of the Employee Benefit Fund. 1.124,22
%  Third Party Alowances 8.734,02
* Third Party Fees that are subject to income tax withholding. 1.405,38
* Promotion and Advertisement Expenses 1.524,81
* Interest expense 1.858,01
*  Other prior year expenses 745,73
Total 32.335,41
2. INCOME FROM PRIOR YEAR’S PROVISIONS

* Unused provisions for impairment loss of participations and securities 4.028.520,40
3. PRIOR YEAR’S INCOME

*  Credit differences of Account 56.01 771,48
*  Other prior year income 136.485,00
Total 137.256,48




13t Other information required by users of the accounts and to achieve a true and fair view

Article 43a par. 1-13: Any other information considered necessary to fully update the shareholders and third parties and the
presentation of the true and fair position.

From 06 06 2003 the Company manages new Mutual Funds:
(a) «DELOS CORPORATE FOREIGN BOND FUND»

(b) «DELOS FINANCIAL SECTOR FOREIGN BOND FUND»
(c) «DELOS GLOBAL INCOME FUND»

(d) «DELOS GLOBAL STRATEGY INTL BALANCED FUND»

The tax audit for fiscal years 1999,2000 and 2001 is completed during the year ended 31.12.2003.

The company has not been audited for the periods 2002 and 2003.Consequently,the tax liability for those two years has not yet
been finalized.

Athens, 21 January 2004

THE CHAIRMAN OF  THE AUTHORIZED MEMBER & A’ VICE
THE BOARD OF CHAIRMAN OF THE BOARD OF TH;&"QS‘?&'QNG THE C"SEE[(F:E“QNC'AL
DIRECTORS DIREGTORS

N. MPERTSOS AP. TAMVAKAKIS G. PAPQUTSIS S. SAVAIDIS




APPENDIX
TO THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2003
OF NATIONAL MANAGEMENT AND ORGANIZATION COMPANY
Reg. No. 6752/01 NT/B/86/394 REGISTER SA PREFECTURE OF ATHENS, SECTION OF SOUTH ATHENS
(in accordance with the provisions of articles of codified L. 2190/1920)

1. Preparation and structure of the financial statements according to Law - Departures due to the principle of presentation
of the true and fair view.

Article 42a par.3: Departure from the relevant provisions for the preparation of the annual financial statements, which was
considered necessary for the presentation of the true and fair position, as required by the provision of par.2 of article 42a.

‘None

Article 428 par.1: Departure from the principle of consistency of structure and presentation of the Balance Sheet and the Profit and
Loss Account.

None

Article 42 par.2: Recording of an element in a special account that is related to more than one obligatory accounts.
There has been no such case.

Article 42 par.3: Adaptation of the structure and titles of the accounts with Arabic numbering whenever it is required by the special
nature of the business.

There has been no such case.
Article 428 par.4: Condensation of balance sheet accounts that correspond to Arabic numbers, if necessary conditions exist.
None

Article 428 par.5: Adjustments of prior year balances in order to render them comparable with the corresponding balances of the
current year.

The following balances have been adjusted in the financial statements of the year ended 31.12.2002, in order to become
comparable with the corresponding balances of the current year:

Analytically, for the period of 2002 for the asset item B 4 of the Balance Sheet line * Other establishment expenses” there has been
a reduction in its cost value by an amount of € 521.864,74,its depreciation by € 372.856,75 and its net book value by €
149.007,99.

Correspondingly, there has been added in Assets the item C1 “ Intangible Fixed Assets”, where the lines of Balance Sheet *
Expenses for research and development “ and “Other Intangible Assets” are included with cost values of € 82.759,20 and
€ 439.105,54 respectively, depreciated at € 30.409,60 and € 342.447,15 respectively, with undepreciated values of € 52.349,60
and € 96.658,39 respectively.

2. Information regarding the valuation of assets

Article 43a par.1-a: Asset valuation methods and calculation of depreciation and provisions for impairment.

1) Fixed Assets have been valued at amortized cost plus the cost of additions and improvements, less depreciation calculated in
accordance with the prevailing legislation.
2) No impairment loss was recognized during the year.
3) Participations and securities, time deposits excluded, have been valued at the lower of cost and market value. Market value was:
o For shares listed in the Athens Stock Exchange, the average price for the month of December 2002.
» For shares of Societes Anonymes not listed in the Athens Stock Exchange, their net asset position in their most recent
audited balance sheet was used.

The following table contains relevant information about the valuation of securities as at 31 December 2003 (article 9, L.2286/1995).

BALANCES AS AT 31 DECEMBER, 2003

Participations Number of Shares Cost Value Market Value Book Value
& Units of Trading Item Total Item Total Item Total
Listed securities
(N.B.G.) 3.949 5,26 20.760,03 19,33 76.334,17 5,26 20.760,03

Non-Listed securities &
participations
‘EONODATA SA” 33.330 2,93 97.813,65 3,24 107.989,20 2,93 97.813,65

Total 118.573,68 184.323,37 118.573,68




Article 43a par. 1-a: Translation into euro of assets and liabilities denominated in foreign currencies (FX) and accounting treatment
of exchange differences.

The amounts receivable and payable denominated in foreign currencies were translated into euro at the official rate of the foreign
currencies at 31.12.2003. There were no valuation foreign exchange differences. The resultant differences are recorded in the profit
and loss for the year.

Article 43 par.2: Departure from the valuation methods and principles. Application of special valuation methods.

None

Article 43 par.7-B: Change in the calculation method of the acquisition cost or the production cost of inventories and securities.

None

Article 43 par.7-y: Description of the difference between the valuation of securities and their market value, provided that it is
material.

The book value of securities was € 118.573,68 with a total market value of € 184.323,37.

Article 43 par.9: Analysis and explanation of the revaluation of fixed assets which took place during the year in accordance with
special laws and details on the movement of the account “Revaluation Differences”.

There has been no such case.

3, Fixed assets and pre-establishment expenses

Article 42¢ par.8: Changes in fixed assets and formation expenses (capitalized expenditure).
The following tables contain the information required by the provision:

TANGIBLE FIXED ASSETS ANALYSIS

COST VALUE Buildings Motor Vehicles Furniture & other TOTAL
equipment
BALANCE 31.12.02 2.973.037.01 28.833,00 33.214.067,35 | 36.215.938,26
ADDITIONS 2003 57.577,33 - 3.640.311,60 | 3.697.888,93
BALANCE 31.12.03 3.030.614,34 28.833,90 36.854.378,95 | 39.913.827,19
DEPRECIATIONS Buildings Motor Vehicles Furniture & other TOTAL
equipment
BALANCE 31.12.02 700.889,30 20.921,58 18.418.748,66 | 19.140.559,54
ADDITIONS 2003 391.842,20 1.682,16 6.710.745,88 | 7.104.270,24
BALANCE 31.12.03 1.092.731,50 22.603,74 25.129.494,54 | 26.244.829,78
NET BOOK VALUE 31.12.03 1.937.882,84 6.230,16 11.724.884,41 | 13.668.997,41
ANALYSIS OF INTANGIBLE ASSETS
COST VALUE | DEPRECIATIONS
BALANCE AS AT 31.12.02 12.695.568,40 BALANCE 31.12.02 2.529.783,33
ADDITIONS 2003 5.985.886,19 ADDITIONS 2003 4.679.753,34
BALANCE AS AT 31.12.03 18.681.454,59 BALANCE 31.12.03 7.209.536,67
NET BOOK VALUE 31.12.03 11.471.917,92

Article 43 par.5-5: Analysis of additional depreciation.

None

Article 43 par.5-g: Provisions for the write-off of tangible assets.

None

Article 43 par.3-¢: Analysis and clarification of the formation expenses (capitalized expenditure) related to this period.

Intangible assets by category as at 31.12.2003:

Computer software € 5792.716,80
Right to use computer software € 193.169,39

Total € 5.985.886,19




Article 43 par.3-y: The amounts and accounting treatment of foreign exchange differences that arose in the current pericd, on
installments payment and/or the year-end revaluation of loans, which were used exclusively for fixed assets acquisition.

There has been no such case.

Article 43 par.4 quotation a’ & B’: Analysis and clarification of the “Research and Development Expenses”, “Concessions and
Industrial Property Rights” and “GOODWILL".

There has been no such case.

4. Participations

Article 43a par.1-B: Participations in other companies in excess of 10% of share capital.
None.

Article 43a par.1-f3 which has been added in conjunction with the article 3 of P.D. 326/1994: Participation in the share capital
of other companies (e.g. Private Companies, Limited Liabitity Companies) in which the S.A. is an unlimited liability partner.

There has been no such case.
Article 43a par.t-i€: Preparation of consolidated financial statements, in which the company's financial statements are included.

The company's financial statements are included in the consolidated financial statements of the NATIONAL BANK OF GREECE
S.A. and are available in the headquarters of the parent company, 86, Aiolou Str., Athens, Reg. No 6062/06/B/86/01.

5. Inventories

Article 43a par.1-1a: Valuation methods for inventories which deviate from the-valuation principles of article 43, due to-tax reasons.
None.

Article 43a par.1-1: Differences from devaluation of current assets and reasons thereof.

None.

6, Share capital

Article 43a par.1-5: Categories of shares of which the share capital consists.

The company’s share capital consists of 6.622.940 ordinary shares, with a par value of 3 € each, and a total value of 19.868.820 €.
Article 43a par.1-y: Issued shares during the period for share-capital increase.

No issue of new shares.

Article 43a par.1-€ & 42¢ par.10: Issued securities and embedded rights.

No issue of securities.

Article 43a par.1-i071: Acquisition of own shares during the current period.

No acquisition of treasury shares.

7. Provisions and Liabilities

Article 42¢ par.14 quotation &’: Analysis of the account “Otﬁer provisions”, if the amount is materiai.

The following tables contain the information required:

Prbvisions for doubtful Provisions for staff Other
- ., . - TOTAL
debts compensation provisions.
BALANCE 31.12.02 497.784,35 - 78.542,00 117.388,11 693.714,46
ADDITIONS 2003 - 273.184,00 ' = | 273.184,00
SUBTRACTIONS 2003 - 78.542,00 — 78.542,00
BALANCE 31.12.03 497.784,35 273.184,00 117.388,11 888.356,46

* Article 43 par.1-: in accordance with the decision 205/88 by Legal Authorities of the State.




Article 43a par.1-4: Financial commitments arising from contracts etc. which are not included in the off-balance sheet accounts.
Payment of specific monthly allowances and financial commitments for affiliated companies.

None

Article 43a par.1-1f3: Potential material taxation liabilities in respect of the current period and prior periods, provided that these are
not shown in the liabilities or provisions.

The company has not been tax audited for the periods 2002 & 2003.1n spite of that the Management expects that there will not result
significant amounts of additional tax due to these audits.

Article 43a par.1-07: Long term liabilities over 5 years.
None
Article 43a par. 1-o7: Liabilities covered by mortgages.
None

8. Prepayments and Accruals

Article 42 € par.12: Analysis of the accounts of “"Prepaid Expenses” and “Accrued Expenses”.

Prepaid Expenses

a) Rental expenses € 1.568,74
b) Maintenance expenses € 13.861,87
c) Fire Insurance Expenses € 11.645,89
d) Other expenses € 314,18
Total € 27.390,68
Accrued Expenses
a) Postal expenses € 473.940,59
b)  Sundry expenses € 1.429,68
¢}  Telecommunication € 137.951,17
d) Electricity and water supply expenses € 18.850,00
e) Insurance for Master Card Owners € 37.967,72
f) _ Other expenses € 7.901,33
Total € 678.040,49

9. Off-Balance Sheet items

Article 42 £ par.11: Analysis of the off-balance sheet items, to the extent to which this liability is not covered by the information of
par.10.

The following accounts are held:
a) Beneficiaries of third party assets held 1.740,58

c) Other off balance sheet accounts (Include the required by law accounts for monitoring

fixed assets and their relevant VAT, five years from their initial purchase). 206.858.199,22*

€

b) Guarantees and other securities (Concerns letters of guarantee received) € 1.890.623,81
€
€

Total 208.750.563,61

* The above accounts include the amount for transaction commissions due of € 2.280.889,54 with par value of € 146.193.993,00
(It refers to sales made up to 31.12.2003 but receipts will be collected by merchants within 2003 and correspondingly the
commissions will be collected in 2004.)

10. Guarantees Provided and Mortgages
Article 42¢ par.9: Guarantees and mortgages provided by the company.
None

11. Fees, Advances and Credits to Management

Article 43a par.1-1y: Fees to members of management and directors of the company.

The following table contains the information required by the provision.




a) Fees to members of the Board of Directors € 16.137,71
b) Management fees . € 724.198,19
¢) _ Social Security contributions € 193.470,64

Total € 933.806,54

Article 43a par.1-1y: Liabilities created or taken over for financial assistance to members of management and directors leaving the
company during the current period.

None
Article 43a par.1-15: Advances and credits given to members of management (members of the Board of Directors and managers).
None

12. Profit and Loss Account

Article 43a par.1-n: Turnover by category of operations and geographical markets.

The Company's income amounts to € 76.451.319,74 and is analyzed in the following table

a) Commissions from associated companies € 17.288.094,89
b} Income from services provision to NBG € 58.509.654,02
c} Income from services to Banks and third parties
(POS transactions, PK publications) € 251.727,45
d) Income from promotion by EGNOSHOPPING € 226.516,72
e) Income from customer accounts and other income € 175.326,66
Total € 76.451.319,74

Article 43a par.1-8: Average number of persons employed during the period, their categories, and total staff cost.

1) Personnel: 407
2) Fees and expenses:

- Salaries € 12.284.397,63
- Social Security contributions € 2.947.394,57
- Other benefits and expenses € 2.735.585,00
Total € 17.967.377,20

Article 42¢ par.15-B: Analysis of the extraordinary and non-operating expenses and income, (accounts 81.00, 81.03, 81.01of the
code of books).

a) Extraordinary and non-operating expenses

60,02

- Exchange differences €
- Commission differences of associated companies € 6.962,66
- Other penalties € 2.789,67
- Other expenses € 31,22
Total € 9.843,57
b) Extraordinary income
- Income from the sale of furniture & other equipment € 1.741,52
Total € 1.741,52
¢} Extraordinary and non-operating income
- Commission differences of associated companies € 77.774,95
- Other income € 18.543,18
Total € 96.318,13
d) Extraordinary losses
- Other extraordinary losses € 1.007,39
Total € 1.007,39

Article 42¢ par.15-B: Analysis of the accounts “Prior years’ income”, “Income from prior years’ provisions” and “Prior years'
expenses” (accounts 82.01, 84 and 82.00 of the code of books).




Prior year income

- Insurance premium returns € 21.733,75

- Other income € 102.311,10
Total € 124.044,85
Write back of provisions

- Unused provisions of staff termination indemnity. € 78.542,00
Total € 78.542,00
Prior year.expenses .

- VAT difference (PRO RATA 2002) € 57.069,30

- Staff insurance expenses € 177.032,28

- Other expenses € 2.288.99
Total € 236.390,57

13. Other information required by users of the accounts in order to achieve a true and fair view

Article 43a par.1-13: Any other information, considered necessary for the. purpose of fully updating the shareholders and third
parties and for the presentation of a fair view of the company's asset structure, financial position and the profit and loss account for
the year.

The National-Management and Organization Company is a subsidiary of the National Bank of Greece SA. Between the parent and
subsidiary companies there are intercompany transactions the most importantof which is the income pricing from the company to
NBG (contract from 07.01.2003).

The above clarifications are given in compliance to provisions of refevant Articles of L.2190/20 as it has changed with
P.D. 409/86,as to the financial statements of the period endihg 2003 to become clearer.

Athens, 29 January 2004

THE CHAIRMAN OF THE THE VICE CHAIRMAN OF THE CHIEF FINANCIAL THE CHIEF ACCOUNTANT
BOARD Of DIRECTORS THE BOARD OF OFFICER
DIRECTORS

APOST. TAMVAKAKIS GEOR: ARONIS GEOR. MPOURNIAS NIK. TSIRIKOS




APPENDIX
TO THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2003
OF “ETHNIKI LEASING S.A.”
(in accordance with the provisions of Codified Law 2190/1920, as currently in force)

1. Preparation_and structure_of the financial statements according to Law - Departures due to the principle of
presentation of the true and fair position.

Article 42a par.3: Departure from the relevant provisions for the preparation of the annual financial statements which was
considered necessary for the presentation of the true and fair position as required by the provision of par. 2 of this article.

None

Article 428 par.1: Departure from the principle of consistency of structure and presentation of the Balance Sheet and of the
Profit and Loss account.

None
Article 42p par.2: Recording of an element in a special account that is related to more than one obligatory account.
There has been no such situation.

Article 42f par.3: Adaptation of the structure and the titles of the accounts with Arabic numbering whenever it is required by
the special nature of the business.

Such adaptations are shown in the balance sheet with the sign (a) or (b) after the Arabic numbers, which relate to the accounts
of the Greek Chart of Accounts. This was mainly done in the accounts of leased assets in order to differentiate from the assets
owned and used by the Company itself.

Article 428 par.4: Condensation of Balance Sheet Accounts that corresponds to Arabic numbers, as required by this provision.

None

Article 42p par.5: Adjustments of prior year balances in order to render them uniform and comparable with the corresponding
balances of the current period.

None

Article 438 par.2 which was added to article 6 of P.D. 325/94: Exchange rate of the Greek drachma to EUR in case the
annual financial statements were also published in EUR.

The financial statements of the current year (2003) and the previous year (2002) have been published only in euro.

2. Measurement of the cost of assets

Article 43a par.1-a: Asset valuation methods and calculation of depreciation and provisions for impairment.

The tangible assets were valued at acquisition cost, increased by additions and improvements and decreased by the

depreciation provided by the Law.

Specifically:

a) The depreciation on assets owned and used by the company has been done according to article 31 of Codified Law
2238/1994, as currently in force, taking into account the relative Presidential Decree.

b) The depreciation on leased assets (with the reservation stated in paragraph 12¢ of this Appendix) was calculated
according to the term of the finance leases.

Article 43a par.i-a: Translation of assets and liabilities denominated in foreign currencies (FX) into euros and accounting
treatment of exchange differences.

a) These are no receivables denominated in foreign currency.

b} The amounts ewed (loans) denominated in foreign currencies were translated into euros on the basis of the official
exchange rates of 31.12.03, as mentioned in the European Central Bank's Exchange Rates Bulletin prevailing at 31.12.03,
and in accordance with article 28 par.7 of the Books and Records Code (P.D. 186/1992), as amended by article 7 of L.
2842/2000.
In accordance with this procedure credit exchange differences have arisen of 162.349 €. For this amount a provision is
formed which is included in the Account “Other Provisions”.
It must be noted that the above mentioned loans have been hedged with lease contracts in foreign currencies.

Article 43 par.2: Departure from the valuation methods and principles. Implementation of special valuation methods.

None




Article 43 par.7-f: Change in the calculation method of the acquisition cost or the production cost of inventories and
securities.

There is no such case.

Article-43 par.7-y: Description of the difference between the valuatien of the stocks and securities and their market value
provided that the latter is material.

There is no such case.

Article 43 par.9: Analysis and explanation of the revaluation of fixed assets, which took place during the year, in accordance
with special laws and with indication of the movement concerning the.account “Revaluation differences”.

There is no such case.

3. Fixed assets and formation expenses

Article 42¢ par.8: Changes in fixed assets and formation expenses (capitalized expenditure).

At the end of this Appendix, there is one table containing-the information required by this article and refers to tangible fixed
assets and to formation expenses:

Article 43 par.5-8: Analysis of additional depreciation.

None

Article 43 par.5-¢: Provisions for impairment of tangible fixed assets.

None

Article 43 par.3-¢: Analysis and clarification of the formation expenses (capitalized depreciation) relating to this period.

At th_e end of this Appendix, there is the table mentioned in 3a above with the information required by this article. It must be
?:gﬂ‘%dxg:e?ées of acquiring leased real estate”, which are listed in detail in a table at the end of this Appendix, relate to

expenses of acquiring leased real estate, which will be depreciated evenly over the term of the finance lease.

Article 43 par.3-y: Amounts and accounting treatment of foreign exchange differences that arose in the current period, on
installment payments and/or the year end revaluation of loans, used exclusively for fixed asset acquisitions.

There are no such amounts.

Article 43 par.4 quotation a' & B': Analysis and clarification of the "Research and Development Expenses"”, "Concessions and
industrial property rights" and "GOODWILL"

There are no such amounts.

4, Participations

Article 43a par.1-8: Participations in the capital of other companies at a percentage greater than 10%.
There are no such participations.

Article 43a par.1-1e: Preparation of consolidated financial statements, in which the company's financial statements are
included.

The Company's financial statements are subject to consolidation with the financial statements of the NATIONAL BANK OF
GREECE S.A., 86, Aiolou Str. ATHENS, Reg. No. 6062/06/B/86/01, as the Company is a member of the NBG Group. NBG is
responsible for their publication.

5. Inventories

Article 43a par.1-1a: Valuation methods for inventories, which deviate from the valuation principles of, article 43, due to tax
purposes.

There are no inventories.
Article 43a par.1-1: Impairment losses in current assets and reasons thereof.

None




6. Share Capital
Article 43a par.1-3: Categories of shares, of which the share capital consists.

Number Par Value Total Value
Common Shares in EUR 900.000 29,35 26.415.000

Article 43a par.1-y: Issued shares during the period for increasing the share capital.

Share capital has not increased.

Article 43a par.1-10T: Acquisition of own shares during the current period.

No acquisition of own shares.

7. Provisions and liabilities

Article 42¢ par.14 quotation &: Analysis of the account "Other provisions”, if the amount is material.

1) Provisions for non-performing loans moved as follows: (amounts in EUR thousands):

- Balance brought forward 3.331

- Write offs 193

- Provision 800
Total 3.938
The as above mentioned amount appears in the Liabilities Acc “Other Provisions” 2.811
and negatively in Assets in Acc “Doubtful Debts” 1.127
Total 3.938

2) The provisions for credit exchange differences from loan valuation in foreign currency have risen to € 162 thousand.

Article 43a par.1-: Financial commitments arising from contracts etc., which are not included in the off-balance sheet
accounts. Payment of specific monthly allowances and financial commitments for affiliated companies.

None

Article 43a par. 1-1f: Provision for material liabilities for tax and tax payable that may have to be paid during the current period
and prior periods, provided that these are not included in the liabilities or provisions.

The tax authorities have audited the Company until the period 2000.There are no known obligations of that kind apart from a
difference with the Greek State amounting to € 2.305 thousand for which the Company was cleared by the Secondary
Administrative Court. The State has appealed.

Article 43a par.1-o1: Long-term liabilities over 5 years.

None

Article 43a par.1-oT: Liabilities covered by mortgages.

None

8. Prepayments and accruals

Article 42¢ par.12:

a) Analysis of the accounts "Accrued income” and “Prepaid expenses”.

The “Prepaid expenses” of € 2.761 include expenses paid in the current period that relate to the next period and are analyzed
as follows:

Motor vehicle expenses 868
PC maintenance contracts 783
Subscriptions 679
Insurance costs 431

) Analysis of the accounts "Deferred income" and "Accrued expenses”.

“Deferred income” of € 6.081.464 relates to rentals received in the current period and will be earned in the next period.




The “Accrued expenses” of € 1.168.541 relate to expenses incurred in the current period which will be paid in the next period
and are analyzed as:

Interest 1.135.126
Various operating expenses 33.415

9. Off-balance sheet items

Article 42¢ par. 11: Analysis of the off-balance sheet items, to the extent that this liability is not covered by the information in
par. 10.

The off-balance sheet items are analyzed as follows (amounts in EUR thousand):

1) Guarantees obtained from third parties 13.826
2) Guarantees given to secure obligations 880
3) Receivables as guarantee 128
4) Non-performing receivables 1.254
5) Disputed debtor balances . 1.200
6) Letters of credit (imports) on behalf of customers 882
7) Customers' debts written off 1.993
8) Differences from Tax Audit of period 1995 2.305
9) Other memorandum Accounts 11.438

10. Guarantees provided and Mortgages

Article 42¢ par.9: Guarantees and asset collaterals provided by the company.
There are no such amounts.

11. Fees, advances and credits to management

Article 43a par. 1-1y: Management fees and directors emoluments.
The fees amounted in to € 46.133 before tax.

Article 43a par.1-1y: Liabilities created or taken over for financial assistance to management members and directors, who left
the company during the current period. .
1

None
Article 43a par.1-15: Advances and credits given to management members (Board of Directors and managers).
None

12, Profit and loss account

Article 43a par.1n: Turnover by category of operations and geographical markets (The turnover is considered as determined
in the article 42¢ par.15-quotation o’).

The turnover (which is generated.entirely from activities in Greece) is analyzed as follows (amounts in EUR thousand):

- Rentals from vehicles and equipment 50.634
- Rentals from properties 9.860
- Proceeds from sale of vehicles and equipment (due to breach of contract) 622
- Proceeds from salé of properties 203

Article 43a par.1-8: The average number of persons employed in all the categories, during the period, including their total
cost. It is clarified that the "Management personnel (officers)’ includes the monthly paid staff, while the “Technical working
personnel” includes the daily paid staff.

Average number of staff
Management personnel (officers) 23 persons
Staff costs (amounts in EUR thousand)

Salaries 728
Social sec. Contribut. 143
Other benefits 50

Article 42g par.15B: Analysis of the most important extraordinary and non-operating expenses and income, namely the
“extraordinary and non-operating expenses” and “extraordinary and non-operating income”. If the amounts of “extraordinary
losses” and “extraordinary profits” are material, in accordance with the provision of article 43a par.1-1y, their analysis is also
provided (on the basis of the accounts 81.02 and 81.03 of the Greek Chart of Accounts).




1) The extraordinary and non-operating expenses include mainly the credit exchange differences that came out from the loan
payments in foreign currency.
2} The extraordinary profits include entirely income from personnel subsidies through OAED.

Article 42¢ par.15-B: Analysis of the accounts "Prior year's income”, “Income from previous years provisions” and “Prior year
expenses”.

The balance “Prior year's income” includes an amount of € 660 thousand, a paid portion which refers to a liquidation of a
customers’ asset whose claims had been written off in previous periods while the balance “Prior year expenses” includes an
amount of € 47 thousand which refers to bonuses of managers of the company of the previous period and other expenses of €
13 thousand.

Article 43¢ par.1-1{: Any other information required by specific provisions of legislation in force.

On the basis of legislation in force, the company depreciates the leased assets for contracts issued since 1/1/96 and thereatfter,
evenly over the terms of the lease. In contrast, as far as the financial lease contracts issued until 31/42/95 are concerned, the
company depreciates the leased assets, which will become the property of the lessee after the end of the lease pericd, in
accordance with the rates provided by the tax legislation. The lease term is not taken into consideration. Hence, for the above
leases (dated prior to 31/12/95) no reconciliation exists between the income generated from the lease and the cost (namely the
depreciation), as required by the provisions of the Codified Law 2190/1920. It has to be noted that the existing as today in the
Portfolio contracts of that kind are of negligent amount.

The company manages the operation of land according to the anticipated from the provision of par.3 of article 27 of Law
2682/1999.As a result of those contracts that have been made in 2003, the results of the closing period were not affected while
for the previous periods there is a divergence of € 3.885 million.

Regardless of the above, the difference is covered by an extraordinary reserve of € 5.192 thousand.

Article 43a par.1-1: Any other information, considered necessary for the purpose of fully updating the shareholders and third
parties and for the presentation of a fair view of the company’s asset structure, financial position and the profit and loss account
for the year.

1) The Company's long-term liabilities relate to bonds whose amount of € 131.230 has a three years maturity, while an
amount of € 50.770 will mature in the next year , while the short term liabilities are analyzed based on the currency they
are expressed ,in € 28.885 thousand and in foreign currency of the same amount € 2.602 thousand.

2) The Company's leased real estate is included in a detailed table at the end of this Appendix.

Athens, 22 January 2004

THE CHAIRMAN OF THE MANAGING

DIRECTOR & VICE THE MANAGING DIRECTOR THE CHIEF
T%'IER%%/%%SF PRESIDENT OF THE FINANCIAL OFFICER
BOARD OF DIRECTOR
| TILEMACHOS A.
ANDREAS S. VRANAS DIMITRIOS G. PINES AT NIKOLAOS D. DIMITROPOULOS

The above appendix, consisting of nine (9).pages and two (2) tables, is the same as the one mentioned in the Auditor’s Report
dated 22 January 2004.

Athens, 23 January 2004
The Certified Public Accountant-Auditor

Epaminondas H. Giouroukos
Reg. No (ICPA(GR)): 10351
Deloitte & Touche S.A.




TABLE OF FIXED ASSETS AND ESTABLISHMENT EXPENSES

ARRANGEMENTS - CcOosT

cosTS COST 1/1/2003 ADDITIONS TRANSPORTATION DISPOSALS 31/42/2003
LAND 9.431.949 26.127.545 (33.731) 35.5625.763
BUILDINGS 26.774.370 80.990.916 (238.662) 106.526.624
FURNITURE, ELECTRONIC AND OTHER
EQUIPMENT 29.504.118 8.134.883 (2.830.575) 34.808.426
MACHINERY 119.062.122 30.377.175 (13.012.213) 136.427.084
MOTOR VEHICLES 33.378.298 16.199.623 (3.898.151) 45.679.770
FIXED ASSETS IN PROGRESS AND
ADVANCES 24.397.717 2.434.498 (24.397.717) 2,434,498
TOTAL FIXED ASSETS 241.548.574 164.264.640 (24.397.717) (20.013.332) 361.402.165
INTANGIBLE FIXED ASSETS 5.995.324 2.650.477 (87.154) 8.558.646
TOTAL 247.543.898 166.915.116 (24.397.717) (20.100.486) 369.960.811
DEPRECIATIONS ADE(;:'\E’ICLZJI:‘:T;: DEPRECIATION ~ ARRANGEMENTS - REDUCTION DUE chlc’:ggI;ﬁ'Tgs

1/1/2003 FOR THE YEAR TRANSPORTATION TO DISPOSALS 31/12/2003
BUILDINGS 4.449.391 5.365.381 (238.662) 9.576.111
FURNITURE, ELECTRONIC AND OTHER
EQUIPMENT 12.033.792 7.287.484 (2.830.575) 16.490.701
MACHINERY 47.323.914 26.728.908 (13.012.213) 61.041.608
MOTOR VEHICLES 11.583.655 9.938.563 (3.898.151) 17.624.066
TOTAL FIXED ASSETS 75.390.752 49.321.335 0 (19.979.601) 104.732.486
INTANGIBLE FIXED ASSETS 1.788.485 872.984 (87.154) 2.574.315
TOTAL 77.179.237 50.194.319 0 {20.066.755) 107.306.801




SCHEDULE OF REAL ESTATE OWNED BY THE COMPANY AS AT 31 12 2003

DATE OF PERCENTAGEOF -~ TOTAL COST OF
REAL ESTATE ADDRESS ASQUISITIONOF S.M.OFLAND JOINTOWNERSHIP S 9 acquisimion DESCRIPTION OF REAL ESTATE
REAL ESTATE OF LAND €
2 AIGIALIAS, PARADISOS AMARGUSIOU Jun-98 T480.27 0070 i 565.460_GROUND FLOOR STORE WITH UPPER LEVEL
282 €. BENIZELOU 4102-108 EYRIPIDOU, HORIZONTAL OWNERSHIP (OFFICES) AND PARKING
e A rhn 1099 305034 1000000 7052,34 781983 HORS
- STORE (GROUND FLOOR WiTH A BASEMENT) &
35 GRAVIAS & 5-3 METHONIS, ATHENS Dec-99 369,50 451520000 135993 1081340 g O s v
B LEGNIDIOU & 17-15 KALLERG], METAXCURGIO, GROUND FLOOR STORE WITH UPPER LEVEL AND
e Jan-a0 216,34 200000 39157 apea9 SROUADH
10 LEGNIDIOU, METAXOURGIO, ATHENS Jani0 [ Sbd0ic0 207,03 784.532_GROUND FLOOR 5TORE-OFFIGE WITH BASEMENT
21 RALLERGI, METAXOURGIO, ATHENS Jan00 312.86 5340/00 754845 588,620 _THREE STOREY BUILDING WITH A BASEMENT
50-52 BENIZELOU, EGNATIAS & KLEISOURAS, Apr-00 42801 56,400/00 4414 505491 8th FLOOR HORIZONTAL OWNERSHIP (OFFICE)
THESSALONIKI
TFRAGGN & 13 K. MOSKOF, STRATIGOU
e o Jun-00 919,10 195000 148,52 381955 DIVIDED STOREROOM AT THE BASEMENT
25 ETHNIKIS ANTISTASEOS & GEORGIOU TWO GROUND FLOOR HORIZONTAL OWNERSHIPS
ZLATKOU, SERRES Jun-00 46200 200/00 546 170078 (STORES) AND A BASEMENT STOREROGM
35 GRIGORIOU LAMPRAK| & ANDREA LAZARAKI, GROUND FLOOR STORE WITH UPPER LEVEL AND
om0 Jun-00 469,07 1400/00 118 885508 SrouiD
SPETSON ST (LOGATION KOTOVAGIA OR
T e o Aug-00 2763.87 10000i00 12046 211479 GROUND FLOOR MANUFACTURING PLANT
17 28th OKTOVRIOU & 17 VERANZEROU Nov-00 255,50 100000 26355 5351.088 HORIZONTAL OWNERSHIP MULT-STOREY STORE
750 TATOIOU. METAMORFOSI Det00 522058 To0o/on 5783 3,058,469 OFFICES AND STOREROOMS
85 17th NOEMVRIOU (PYLAIAS), THESSALONIKI Dec-00 8.438,10 38390000 376,84 148,656 gsfggo FLOOR AND BASEMENT PROFESSIONAL
54 TRYFONGS MITSOPOULOU, PIRAEUS Apr-01 271,47 1340100 318 361,728 SROLND FLOOR STOREWITH UPPER LEVEL AND
S FOLYFIMGU, KOMOTINI Aol 17203 8500012185 T41.732_GROUND FLOOR STORE WITH UPPER LEVEL
142 CHAR, TRIKOUP! & KOMNINGN, ATHENS Apro1 174,38 21000017625 744,362 _GROUND FLOOR STORE WITH UPPER LEVEL
VIPE SINDOU THESSALONIKIS Jur01 725000 T0000lon___ 4729.25 531.994_MANUFACTURING BUILDING BLOCK
Bih FLOOR APARTMENT (C CAVITY) OF MULTI-STOREY
15 MPAKATSELOU, THESSALONIKI Ju01 17504 800/00 65 128623 ppELOORAPARTMEN
370 SAGHTOUR-EVRIPIDOU- )
E RO b LOCATION PSIRI Sep-01 522,00 soioo 14372 81.439 HALL (STOREROOM)
TWO STOREY BUILDING WITH BASEMENT
MESSARIA (KALLISTIS MUNICIPALITY), THIRAS Sep-01 433247 10000/00 959 s2208 [0 STOREYS
VIPE SINDOU THESSALONIKIS Sep 194200 10000/%0 540 202218 _WANOIGRAFT SPACE
28 KAPODISTRIOU, TRIKALA Nov-01 652,81 423 50/o00 71 94.470_APPARTMENT-OFFICE
8-10 TSIREON, MAKRIGIANNI, ATHENS Now-01 540,95 030l 619.36 1328470 [0 TOURTH FLOOR OFFICES AND 28 PARKING
GROUND FLOOR STORE WITH A BASEMENT, 11
Eatusb e PAPADIAMAD!, KORDELIO. Now-01 1572,60 3958000 ' 154537 1578487 PARKING PLACES AND THE RIGHT TO USE A FLOOR
APPARTMENT
FIFTH FLOOR OFFICE, SIXTH FLOOR (MECHANICAL), 18
810 TSIREON, MAKRIGIANN], ATHENS Dec-01 540,95 Wiofo0 940,16 1.162.852 PARKING PLACES AND USE OF UNCOVERED SPACES
AND STOREROOMS
FIFTH FLOOR HORIZONTAL OWNERSHIP WITH
4 ADROUTSOU, MAROUSI Dec-01 547,44 210 0loo 1276 188378 DT O O et
17 DEKELIAS 8 ANDRIANOPOULEDS. NEA ' THIRD FLOOR HORIZONTAL OWNERSHIP (MEDICAL
T DEKELS san-02 780,70 69 0loo 1285 ssa HRCTL
43, TSIMISKI & 38, B. IRAKLIOY THESSALONIKI Mar-02 421180 183000 22858 930.257 SECOND FLOOR HORIZONTAL OWNERSHIP (3 stores)
LOCATION MEGALI RAHI, INOFYTA, VIOTIA May02  77.49284 1000 0/00 2623 445,382 LAND WITH BUILDING BLOGK CONSISTING OF 4 ITEMS
3. POLYFIMOY, KONOTINT Jon 02 47208 89 oloo 128 125250 _GROUND FLOOR STORE WITH UPPER LEVEL
LOCATION TALAMPAZ, GIANNITSA Jun07 1570294 006 oloo 445,54 356.096 LAND WITH BUILDING BLOCK
70, ETHNIKIS ANTISTASEOS, 2, OTHONGS & 13, GROUND FLOOR STORE WITH BASEMENT AND
Jdiialyiolatont Jun-02 392642 127,16 oioo 549 119559 SROUND
LOCATION FOTC, KYRA VRISI, LOUTRAK! Jun-02 4.058,00 1000 ofoo 2864 391645 LAND WITH BUILDING BLOCK
KORINTHIAS
20 PATISSION & YERANZERQU, ATHENS 002 68350 53,850000 557 794788 APPARTMENT IN THE 5TH FLLOR
28TH OCTOBER No 38, IOANNINA Dec-02 847.34 1000000 2982.89 3143174 PLOT WITH FOUR FLOORS BUILDING
MAZARAK], KAVALAS, IOANNI KOLETI &
B otk Dec-02 5.818,50 18,17 ofo0 384 1295261 STORE
E:SE::NDR'AS LOCATION HATZI TEPE, Dec-02 427,60 1000-00lo 406 123217 GROUND FLOOR WITH STORAGE SPACE
TWO VERTICAL PROPERTIES WITH BASEMENT
2, IAKOVAKI & ZAPPA, TRIKALA Dec02 264.25 1850000 140,25 10275 O YERTCAL P
6, POULIOU STR., AMPELOKIPI, ATHENS Jan-03 1.777.00 1000000 92752 28.363.892 SIX FLOOR BUILDING w UNDERGROUND PARKING
ETHNIKES AMINIE & ANASTASIOU MAKRI, DRAMA Feb03 857,00 Z5880l0 12256 768,570 GROUND FLOGR STORE WITH BASEMENT
56, VRILISSOU & 6 DOUMA, ATHENS Mar-03 386,49 10000000 14437 1358374 TWO FLOOR BUILDING
ECHEDOROU MUNICIPALITY NEAS MAGNISIAS Apr03 2738700 000000351559 52.072_BASEMENT INDUSTRIAL BUILDING
\E5. VASS. SOFIAS AVE, ATHENS Apr-03 560,00 67 ofoo 84,3 481758 GROUND FLOOR SHOP & BASEMENT STORAGE PLACE
70, PATISSION STR. & KOTSIKA, ATHENS o3 346,50 oo 28713 7375820 _GROUND FLOOR SHOP & BASEMENT
3_KIFISSIAS AVE , ATHENS, May-03 7.260,58 Toin 6128 95.512_UNDERGROUND PARKING
ATHANASIOU DIAKOU & PAPANIKOLI,
alliyiaing Juk03 373,00 1aBolo0 421,17 137822 STORE
54, (PATIS STR., PERISTERI Ju-03 229,08 10000000 58675 102,580 PLOT w 2 FLOOR BUILDING
357, ACHARNON 357 & KAFTATZOGLOU, ATHENS Ju1-03 572,00 151 860/00 706 857.874 GROUND FLOOR SHOR w BASEMENT & UPPER LEVEL
ALEXANDROU PAPANASTASIOU, LIDIAS & ]
e Ju03 147022 0,6320000 53,98 149.632 1ST FLOOR OFFICENO 6
ALEXANDROU PAPANASTASIOU, LIDIAS &
o e oMK 103 147122 0,7670f00 56.27 163.147 15T FLOOR OFFIGE NO
KIFISSIAS AVE,, ALEXANDRAS AVE. & OFFICES & STORES N 2ND AND 3RD FLOGR WITH A
T ANOLS Sh ATHENS Aug-03 243385 37,89 0lo0 2429 ge52082 DrTOTS
T4, FRAGON & 2, ORFANIDOU, THESSALONIK] Dec03 357,03 67 240l 167,02 731230 _5TH FLOOR OFFICES
57, DODEKANISSOU STR, THESSALONIKI Dec03 759,29 T 8100 1176 T43.984_4TH FLOOR OFFICES
MPAFL TATOL KOKKINIA LOCATION. KFRIONER! Dac03  11.03000 10000000 8831,64 12239707 INDUSTRIAL PREMICES
16, MARKOU MPOTSAR!, ASPROCHOMATA ) -
o A L RIS Arron Dec-03 730014 10000/00  14620.45 7656.228 2 FLOOR BUILDING
38, MPOUMPOULINAS & 160, GRIG. LAMPRAKI. 4 FLOOR STORE WITH TWO UNDERGROUND PARKING
PIRAEUS Dec-03 2.087.38 10000/os 8277,74 35.610.338 5| sCES AND AN UNDERGROUND STORAGE PLACE
774, SIGGROU AVE,, & KALAFATISTR. & FLOOR BUILDING WITH 3 UNDERGROUND PARKING
AT Dec-03 914,49 1000000 22697 s.a0sss7 BPO0F
MARAGOPOULGU & LISIOU, PATRA Dec03 727000 00000 19656 24284004 FLOOR BUILDING AND BASEMENT
VENIZELOU & MILTIADI GEORGIOU, XANTHI Dec-03 520,00 62.200/00 1835 83720 APPARTMENT IN 3RD FLOOR
57, KORAI STR. MOSCHATO Dec0d 201520 337000 1142.86 639,45 15T FLOGR OFFICES




APPENDIX
TO THE FINANCIAL STATEMENTS AS OF 31 DECEMBER 2003 OF
ETHNIKI MUTUAL FUNDS
Ag. Theodoron Square No 2, 105 61 Athens, tel. 2103695365 fax 2103695368
Reg. No 29698/06/B/93/012

The information and explanations provided in this Appendix are in accordance with the provisions of artticles 42q, 428, 42¢, 43
and 43a of Law 2190/1920 for the Balance Sheet and the Profit and Loss Account as at 31% December 2003.

1. Preparation and structure of the financial statements according to Law - Departures due to the principle of
presentation of the true and fair position. ‘

Article 42a par.3: Deviation from the relevant provisions for the preparation of the annual financial statements which was
considered necessary for the presentation of the true and fair position as required by the provision of par.2 of this article.

None.

Article 428 par.1: Deviation from the principle of consistency of structure and presentation of the Balance Sheet and of the
Profit and Loss account.

None.
Article 428 par.2: Recording of an element in a special account that is related to more than one obligatory accounts.
There has been no such situation.

Article 42 par.3: Adaptation of the structure and names of the accounts with Arabic numbering whenever it is required by the
special nature of the business.

There has been no such situation.
Article 42B par.4: Condensation of Balance Sheet Accounts that corresponds to Arabic numbers, as required by this provision.
None.

Article 42 par.5: Adjustments of prior year balances in order to render them uniform and comparable with the corresponding
balances of the current period.

None.

2. Management of cost of assets

Article 43a par.1-a: Asset cost measurement valuation methods and calculation of depreciation and provision for impairment
losses.

There are no assets.

Article 43a par.1-a: Translation into euros of assets and liabilities denominated in foreign currencies (FX) and accounting
treatment of exchange differences.

There are no assets.

Article 43 par.2: Departure from the cost measurement methods and principles. -Implementation of special measurement
methods.

None.

Article 43 par.7-8: Change in the method of calculation of the acquisition cost or the production cost of inventories and
securities.

There has been no such situation.

Article 43 par.7-y: Description of the difference between the valuation of the stocks and securities and their market value
provided that the latter is material.

There has been no such situation.

Article 43 par.9: Analysis and explanation of the revaluation of fixed assets, which took place during the year, in accordance
with special laws and of the movement of the account “Revaluation differences”.

None.




3. Fixed assets and formation expenses

Article 43¢ par.8: Changes in fixed assets and formation expenses (capitalized expenditure).

None.

Article 43 par.S-S: Analysis of depreciation charge.

None. . v

Article 43 par.5-g: Provisions for devaluation of tangible fixed assets.

None.

Article 43 par.3-g: Analysis and clarification of formation expenses (capitalized depreciation) relating to this period.
None.

Article 43 par. 3-y: Amounts and accounting treatment of foreign exchange differences that arose in the current period, on
payments and/or the year end measurement of loan for loans balances, used exclusively for fixed asset acquisitions.

None.

Article 43 par.4 quotation o’ & B’: Analysis and clarification of "Research and Development Expenses", "Concessions and
industrial property rights” and "GOODWILL"

None.

4. Participations

Article 43a par. 1-f: Participations in the capital of other companies at a percentage greater than 10%.
None.

Participations in other the capital of companies capital in which the company is an unlimited liability partner.
None.

Article 43a par.1-1e: Preparation of consolidated financial statements, in which the company's financial statements are
included.

The company's financial statements are included in the consolidated financial statements of the NATIONAL BANK OF
GREECE S A

5. Inventories

Article 43a par.1-1a: Valuation methods for inventories, which deviate from the valuation principles of article 43, due to tax
reasons.

There are no inventories.

Article 43a par.1-i: impairment losses on current assets and reasons thereof.
None.

6. Share Capital

Article 43a par.1-5: Categories of shares.

Number Par Value Total Value
Commpon Shares 400.000 2,93 1.172.000,00

Article 43a par.1-y: Issued shares during the period.

There has been no such situation. .

Article 43a par.1-¢ and 42¢ bar.10: Securities issued and rights attached.
There has been no such situation,

Article 43a par.1-107: Acquisition of treasury shares during the current period.

None.




7. Provisions and liabilities
Article 42¢ par.14 quotation &': Analysis of the account "Other provisions", if the amount is material.
None.

Method of calculating provisien for staff compensation in the event of termination of employment according to Article 43a
par.1-13.

None.

Article 43a par.1-{: Financial commitments arising from contracts etc., which are not included in the off-balance sheet
accounts. Payment of specific monthly allowances and financial commitments for affiliated companies.

None.

Article 43a par.1-18: Potential material tax liabilities and tax liabilities the current of the current or prior years that may result
from tax audits that may not included in liabilities or provisions.

None.

Article 43a par.1-0T: Long-term liabilities due in more than 5 years.

None.

Article 43a par.1-g7: Collateralized liabilities.

None.

8. Prepayments and accruals

Article 42¢ par.12: Analysis of the accounts “Accrued income” and "Accrued expenses”.

None.

9. Off-balance sheet items

Article 42¢ par.11: Analysis of off-balance sheet items, to the extent they are not covered by information in par. 10.
None.

10. Guarantees provided and Collaterals.

Article 42¢ par.9: Guarantees and collaterals provided by the company.

None.

11. Fees, advances and credits to management

Article 43a 141y, which was reformed by article 3 of P.D. 325/1994: Management fees and director’s emoluments.

None.

Article 43a par.1-1y: Liabilities created or assumed to provide financial assistance to members of management and directors,
who left the company during the current period.

None.

Article 430 par.1-15: Advances and credits given to management members (Board of Directors and managers).
There has been no such situation.

12. Profit and loss account

Article 43a par.1-n: Turnover by category of operations and geographical markets (The turnover is determined by the article
42¢ par.15 quotation a’).

Income from provision of accounting services to NBG subsidiaries: ERMION|,OLYMPIAS,GRAND HOTEL of € 2.928,87.
Article 43a par.1-8: Average number of persons employed in all categories, during the period, including total staff cost. It is

noted that “Management personnel (officers)” includes the salaried staff, while “Technical working personnel” includes daily
wages paid. .




1) Average number of persons employed: ‘ 1
2) Average number of employed by category:

- Management personnel (officers): 1
3) Staff costs:

- Management personnel (officers):

Salaries € 19.562,74

Employers’ contribution . € 5.281,86

Personnel training expenses € 120,00
: € 24.964,60

Article 42¢ par.15-B: Analysis of extraordinary and non-operating expenses and income (namely the “extraordinary and non-
operating expenses” and “extraordinary and non-operating income” accounts. If the amounts of “extraordinary losses” and
“extraordinary profits” are material, in accordance with the provision of article 43a par. 1-ty, their analysis is also provided (on
the basis of the accounts 81.02 and 81.03 of the Greek Chart of Accounts).

Extraordinary and non-operating expenses:

Fine by the Tax Authority for 9 changes in prior year tax accounts concerning company name, share capital, director’s
emoluments of € 3.519,00

ApBpo4d2c par.15-8: Analysis of “Prior year income”, “Write back of provisions” and “Prior year expenses” accounts.

Prior year expenses amount to € 130,67.
Prior year expenses include only a difference from the income tax return of 1999.

13. Other information required for the users of the accounts to acquire of true and fair vice

Article 43a par.14d: Any other information considered necessary for users of the accounts and the presentation of the true and
fair vice.

Not required.

Athens, 20 January 2004

THE CHAIRMAN OF THE BOARD OF THE VICE CHAIRMAN OF THE
DIRECTORS & MANAGING DIRECTOR BOARD OF DIRECTORS THE FINANCIAL ACCOUNTANT
NIKOLAOS BERTSOS IOANNIS KYRIAKOPOULOS PANAGIOTIS POTIRIS

It is certified that the above Appendix, consisting of six (6) pages, is the same as the one mentioned in the Auditors’ Report
dated 23.01.2004.

Athens, 23 January 2004
THE CERTIFIED PUBLIC ACCOUNTANTS AUDITOR

VASSILIOS DION. PAPAGEORGAKOPOULOS
Reg. No ICPAG 11681
S.OL SA.



APPENDIX
TO THE FINANCIAL STATEMENTS AS OF 31 DECEMBER 2003 OF
NBG VENTURE CAPITAL
(Reg. No 44736/01/B/99/703)
5th FINANCIAL YEAR (1 JANUARY 2003 - 31 DECEMBER 2003)
(in accordance with the provisions of Codified Law 2190/1920, as currently in force)

1. Preparation and structure of the financial statements according to Law - Departures due to the principle of presentation of
the true and fair position.

Article 42a par.3: Deviation from the relevant legal provisions for the preparation of the annual Financiai Statements which was
considered necessary for the presentation of a true and fair vice as required by the provision of par. 2 of this article.

None.

Article 428 par.1: Deviation from the principle of consistency of structure and presentation of the Balance Sheet and of the Profit and
Loss account.

None.
Article 42p par.2: Recording of an element in a special account that is related to more than one obligatory accounts.
There has been no such situation.

_Article 42f par.3: Adaptation of the structure and names of the accounts with Arabic numbers when it is required by the special nature
of the business.

There has been no such situation.
Article 428 par.4: Condensation of Balance Sheet Accounts with Arabic numbers, as required by this legal provision.
None.

Article 420 par.5: Adjustments of prior year balances in order rend them uniform and comparable with the corresponding balances of
the year ended 31.12.2003.

None.

Article 43f par.2, which was added to article 6 of P.D. 325/1994: Exchange rate of the Greek drachma to EUR in the event that the
annual financial statements were also published in EUR.

Not applicable.

2. Information regarding the measurement of cost of assets

Article 43a par.1-a: Asset measurement methods and calculation of depreciation and provisions for impairment.
There has been no such situation.

Article 43a par.1-a: Translation of assets and liabilities denominated in foreign currencies (FX) into € and accounting treatment of
exchange differences.

There has been no such situation.

. Article 43 par.2: Inconsistent application of measurement methods. Application of special measurement methods.
None.

Article 43 par.7-: Change in method of calcuiating acquisition cost or production cost of inventories and securities.
None.

Article 43 par.7-y: Description of the difference between the acquisition of inventories and securities and cost market value, provided
that it is material.

None.

Article 43 par.9: Analysis and explanation of the revaluation of fixed assets, which took place during the year in accordance with
special laws and details on the movement of the account “Revaluation Differences”.

None.

3. Fixed assets and pre-establishment expenses

Article 42¢ par.8: Movements in fixed assets and establishment costs (capitalized depreciation).




Fixed Purchases- Depreciation Total
Assets Disposals Charge Accumulated Net Book Value
31.42.2002 1.1.2003- 1.1.2003- Depreciation 31.12.2003

T 31.12.2003 31.12.2003 31.12.2003
Other establishment costs 20.893,31 424,80 5.290,68 11.881,53 9.436,58
Establishment costs 5.593,73 - 1.118,75 5.593,73 -
Furniture & other equipment 119.676,17 6.466,04 25.967,52 85.875,80 40.218,67
Buildings and technical installations 13.599,30 - 7.886,76 13.597,82 1,48
Total 159.762,51 6.890,84 40.263,71 117.048,88 49.656,73

Article 43 par.5-8: Analysis of depreciation charge.

None.

Article 43 par.5-¢: Provision for the fixed assets impairment losses.

None.

Article 43 par.3-g: Analysis and explanation of the amounts of pre-establishment expenses capitalized relating fo the current period.
The company has incurred costs of € 424,80 for reorganization purposes, that is expenses for software purchase.

Article 43 par.3-y: Amounts and accounting treatment of exchange differences on instaliment payments and/or translations of year-end
loan balances, for loans which were used, exclusively for the acquisition of fixed assets.

None.

Article 43 par.4 quotation o’ & B’: Analysis and explanations of the balances "Research and development expenditure”, "Assignment
of rights of industrial property" and "Goodwill".

None.

4. Participations

Article 43a par.1-B: Participation in the capital of the companies in excess of 10%.
None.

Article 43a par.1-1€: Preparation of consolidated financial statements.

The National Bank of Greece prepares consolidated financial statements. Its details are as follows:
NATIONAL BANK OF GREECE S.A., Headquarters: 86, Aeolou Str., 102 32 Athens

5. Inventories

Article 43a par.1-1a: Measurement of cost inventories that is not in accordance with the measurement rules of Article 43, for tax
purposes. '

There are no inventories.
Article 43a par.1-1: Impairment loss of current assets and reasons therefore.

None.
6. Share Capital
Article 43a par.1-56: Categories of shares into which share capital is divided.

Number ‘ Par Value Total Value
Ordinary Shares 100.000 2,93 € 293.000 €

Article 43a par.1-y: Issues of shares resulting from the increase in share capital during the year.
None issued.

Article 43a par.1-g¢ & 42¢ par.10: Issue of other securities and associated rights.

None issued.

Article 43a par.1-10T: Acquisition of treasury shares during the period.

None acquired.




7. Provision and liabilities

Article 42 par.14 quotation &: Analysis of the “Other Provisions” account if the amount is material. -

Provisions for foreign exchange losses from translation of liabilities in € 861,92
originally stated in GBP

Provisions for extraordinary fees € 150.000,00
Total € 150.861,92

Article 43a par.1-{: Financial commitments resulting from contracts etc. which do not appear in memo accounts. Obligation for
payment of special monthly benefits and financial commitments for related companies.

None.

Article 43a par.1-1B: Material tax liabilities, which are likely to arise from tax audits relating to the year ended 31.12.2004 or prior years
not included in liabilities and provisions.

None.

Article 43a par.1-o1: Long-term liabilities exceeding five years.

None.

Article 43a par.1-o71: Secured liabilities.

None.

8. Transitional accounts

Article 42¢ par.12: Analysis of the of "Accrued expenses" and "Prepaid Expenses” accounts.

Accrued expenses:

- Newspaper subscriptions € 557,93
- Staff insurance costs € 4.152,45
- Telephone expenses € 8,99
- Subscription to the Chamber € 359,00
- Subscription to the Association of Hellenic Venture Capital Companies € 1.875,00
Total € 6.953,37
Prepaid expenses:

- Audit fees € 5.700,00
- Telephone expenses € 3.885,11
- Rentals € 12.410,00
- Stamp duty € 440,00
Total € 22.435,11

9. Off-balance sheet items

Article 42¢ par.11: Analysis of memo accounts not covered by the par.10 which follows.

None.

10. Guarantees and collaterais provided

Article 42¢ par. 9: Guarantees and collaterals provided.
None.

11. Fees, advances and credits to management

Article 43a par.1-1y: Directors’ fees and management compensation.

- Fees of members of the Board of Directors & Management € 63.589,19
- Fees of Managing Director € 136.200,41

Article 43a par.1-1y: Liabilities created or assumed for benefits extended to retiring members of management.
None.

Article 43a par.1-158: Advances and credits extended to management.

None.

12. Profit and Loss account

Article 43a par.1-n: Turnover by business sector and geographical markets. (Turnover is reported as defined by article 42¢ par.15
quotation a')




Provision of services:

- Abroad € 2.407.962,23
- Domestic . € 52.824,66
Total € 2.460.786,89

Article 43a par.1-8: Average number of persons employed during the year, staff categories, and total cost. It is noted that the
“Management Personnel (officers)” includes monthly paid staff.

1. Average number of persons employed: 12
2. Average number of persons employed by category:
- Management personnel (officers): 12

3. Staff costs:
- Management personnel (officers):

» Salaries € 959.352,37
» Salaries of London Branch £ 33.046,54
= Salaries of Romania Branch € 2.466,16
= Social security contributions € 126.021,25

Article 42¢ par.15-B: Analysis of extraordinary and non-operating expenses and income (namely the “extraordinary and non-operating
expenses” and “extraordinary and non-operating income” accounts. Such analysis should be provided in the event that the amounts of
“extraordinary losses” and “extraordinary profits” are material, in accordance with the provision of article 43a par. 1-1y, their analysis is
also provided (on the basis of the accounts 81.02 and 81.03 of the Greek Chart of Accounts).

1. Extraordinary and non-operating expenses:

- Tax fines € 326,18
- Exchange differences € 222,55
- Other € 39,26
Total € 587,99
2. Extraordinary and non-operating income:

- Exchange differences € 31.026,12
Total € 31.026,12

Article 42¢ par.15-B: Analysis of the “Prior year income”, “Write back of provisions” and “Prior year expenses”.

Prior year income
(Differences of Liability transitory accounts) € 1.633,21
Write back of provisions

- Provision for personnel compensation € 9.227,87
- Expense provisions € 2.270,00
Total € 11.497,87

Article 43a par.1-1{: Any other information required by specific provisions of legistation in force.
None.

Article 43a par.1-T: Any other information, considered necessary for assets of the accounts to fair or true and for the year ended
31.12.2003 fair view of the company’s asset structure, financial position and the profit and loss account for the year.

The company retained its branches in London and Romania.

Athens, 13 January 2004

THE CHAIRMAN

OF THE BOARD OF DIRECTORS THE MANAGING DIRECTOR THE FINANCIAL ACCOUNTANT
PAVLOS-KONSTANTINOS STELLAKIS LEONIDAS TSIMPOURIS IOANNIS EM. KLEOPAS
PASS No: 007190219/92 ID No: N 139000 ID No: P 567664

Reg. No: 51 A' Class




APPENDIX
TO THE FINANCIAL STATEMENTS AS OF 31 DECEMBER 2002 OF
NORTHERN GREECE ETHNIKI ANAPTIKSIAKI S.A.
Reg. No 32028/67/B/94/008
ADDRESS: 16-18, KATOYNI Str., THESSALONIKI

1. Preparation _and structure of the financial statements according to Law - Departures due to the principle of
presentation of the true and fair position.

There has been no situation of referring to Articles 42a par.3, 428 par.1, 428 par.2, 4203 par.3, 42p par.4 and 42p par.5 of
Ceodified Law 2190/1920.

2. Measurement of cost of assets

a) Article 43a par. 1a: Asset cost measurement methods and calculation of depreciation and provisions for impairment losses.

1. Fixed Assets have been measured at historical cost, increased by the value of any additions and improvements and
decreased by depreciation according to law.

2. Participations in “Societes Anonymes” have been measured as follows:
For the shares of a company (S.A.), valued at € 586.793,84 which is listed in the Stock Exchange, they have been valued at
the average of its price in the stock exchange in the last month of the period.
The shares of two companies (S.A.), valued at € 2.453.411,59, which are not listed in the Stock Exchange, but are audited
by a Certified Auditor, have been valued at historical cost as their fair value is considerably higher from historical cost value.
If those participations had been valued in their intrinsic book value, the balance of Assets Account “Participations in other
Companies” would be less than € 1.054.463.

3. Securities of time deposits, which are not listed in the Stock Exchange, have been valued as time deposits.

b) There has been no situation of referring to Articles 43 par.2, 43 par.7- 43 par.7-y and 43 par.9 of Codified Law 2190/1920.

3. Fixed assets and establishment costs

a) Article 42¢ par. 8: Changes in fixed assets and formation expenses (capitalized expenditure).

1. The items mentioned in the Balance Sheet of 31 12 2003 as "Establishment Costs™ of € 29.352,97 refer to expenses from
share capital increase.
2. For fixed asset changes for 2003 see the table below:

Year ended 2003 Depreciation Net Book
Cost

Category of Fixed Assets " R Year ended  Year ended Value 31-12-
31-12.2002 Additions Disposals 31-12-2002 2003 2003
- Motor Vehicles 23.404,26 23.404,25 0,00 0,01
- Furniture & other equfpment 14716,85 5536,1 1 91 80,72 D,OO 0,02
Total Fixed Assets . 38.121,11 5.536,11 32.584,97 0,00 0,03

b) There has been no situation as such referred to Articles 43 in par.5-8, 43 par.5-¢, 43 par.3-¢, 43 par.3-y and 43 par4
quotation @' & B’ of Codified Law 2180/1920.

4. Participations - Inventories

a) Article 43a par.1ie: Preparation of consolidated financial statements, in which the company’s financial statements are
included.

The company's financial. statements are included in the consolidated financial statements of the NATIONAL BANK OF
GREECE S A

b) Article 43a par.18: Participations in other companies at a percentage greater than 10%.
The company has a participation in the not profit making company:

‘BUREAU FOR THE CITIZEN OF THE EUROPEAN UNION INFORMATION” with a percentage of 15% and participation value
of € 293,47.

¢) There has been no situation as such referred to in Articles 43a par.1-ia and 43a par.1-1 of Codified Law 2190/1920.
5. Share Capital
a) Article 43a par.158: Categories of shares, of which the share capital consists.

Share capital is divided to 200.000 Common shares of € 28,35 each.




b) There has been no situation of referring to Articles 43a par.1-y, 43a par.1-¢, 42¢ par.10 and 43a par.1-107 of C.L. 2190/1920.
6. Provisions and Liabilities

There has been no situation of referring to Articles 43a par.1-{, 42¢ par. 14 quotation &', 43a par. 1-18 and 43a par. 1-o71 of
C.L. 2190/1920.

1. Prepayments and accruals — Off-balance sheet items

Article 42¢ par.11: Analysis of the off-balance sheet items, to the extent that this liability is not covered by the information of
par. 8

Account "Other memo Accounts” of € 1.173.881,14 refer to the amount that was approved by the investment committee for the
purchase of shares of company “KLOSTIRIA G. POLYCHRONOS AEVE".

There has been no situation of referring to Article 42¢ par. 12 of Codified Law 2190/1920.

8. Guarantees and Collaterals provided

There has been no situation of referring to Article 42¢ par.9 of Codified Law 2180/1820.

9. Fees, advances and credits to management

There has been no situation of referring to Articles 43a par.1-ly and 43a par.1-15 of Codified Law 2190/1920.

10. Profit and loss account

a) Article 43a par. 1-8: The average number of persons employed during the period.

1. The company has one employee as management personnel
2. Analysis of fees and expenses of personnel:

- Salaries of Management personnel € 16.994,27
- Other expenses of management personnel € 4,700,50
Total salaries and expenses of personnel € 21.694,77

b) There has been no situation of referring to Articles 43a par. 1-n and 42¢ par. 158.

11. Other information

1. The audit fee for 2002 has risen to € 3.900,00.
2. The company has not been tax audited since its establishment.

Thessaloniki, 21 January 2004

THE CHAIRMAN THE VICE PRESIDENT
OF THE BOARD OF DIRECTOR OF THE BOARD OF DIRECTOR THE CHIEF ACCOUNTANT
DIMITRIS GOUMAS GEORGIOS LAGAS PHOTIS VARELOPOULOS

It is certified that the above Appendix, consisting of 4 pages, is the same as the one mentioned in the Auditors’ Report dated
23-01-2004, and is the same as the one mentioned in the Financial Statements as of 31-12-2003 of NORTHERN GREECE
ETHNIKI ANAPTIKSIAKI S A.

Athens, 23 January 2004
INTERNATIONAL AUDITING S.A.
THE CERTIFIED PUBLIC ACCOUNTANT - AUDITOR

loannis Mandridis
Reg. No ICPAG 11291




APPENDIX
TO THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2003
OF «N.B.G BANCASSURANCE INSURANCE BROKERS SA»
{Reg. No. 17196. 05/B/88/005)
(in accordance with the provisions of articles Codified Law 2190/1920)

1. Preparation and structure of the financial statements according to Law - Departures due to the principle of presentation of the
true and fair position. :

Article 42a par.3: Departure from the relevant provisions for the preparation of the annual financial statements, which was considered
necessary for the presentation of the true and fair position, as required by the provision of par.2 of article 42a.

None.

Article 42 par.1: Departure from the principle of consistency of structure and presentation of the Balance Sheet and the Profit and Loss
Account.

None.
Article 428 par.2: Recording of element in a special account that is related to more than one obligatory accounts.
There has been no such case.

Article 42f par.3: Adaptation of the structure and'titles of the accounts with Arabic numbering whenever it is required by the special nature
of the business. )

There has been no such cése.
Article 428 par.4: Condensation of balance sheet accounts that correspond to the small letters of the balance sheet format.
None.

Article 42p par.5: Adjustments of prior year balances in order to render them uniform and comparable with the corresponding balances of
the current year.

None.

2. Measurement of cost of assets

Article 43a, par.1-a: Asset valuation methods and calculation of depreciation and provisions for impairment.

1) Fixed Assets have been measured at amortized cost including the cost of any additions and improvements, less depreciation
calculated in accordance with the prevailing legislation.

2)  Provisions for impairment losses were made as follows:

DELOS INTERNATIONAL € 10.548,20
DELOS INFORMATION & TECHNOLOGY € 2.996,86
DELOS SUBSTRUCTURE & CONSTRUCTIONS € 22.778,99
DELOS SMALL CAP € 13.366,14
Total € 49.690,19

3) Account Cll1 "Participations and other long term financial loans and advances” includes: 3.800 shares, of DIETHNIKI MUTUAL FUND
MANAGEMENT COMPANY, with € 3 face value each, and acquisition cost of 14.673,51 €. Shares have been valued, according to
Codified Law 2190/20 of the Code of Books, at cost, which at 31/12/03 was lower than their market value, as it derived from the most
recent Balance Sheet audited by Certified Auditor.

4)  Account D Ill 3.“Other Securities (Mutual Funds)” monitors:
= Mutual Fund DELOS International, units of trading 9.299,289 X 15,1717 € = 141.086,04 €
= Mutual Fund DELOS Bond Income, units of trading 24.741,17 X 6,328703 = 156.579,50 €.
»  Mutual Fund DELOS Substructure & Constructions, units of trading 37.257,084 X 4,6414 € = 172.925,06 €.
*  Mutual Fund DELOS Small Cap, units of trading 51.766,622 X 1,9335 € = 100.090,78 €.
*  Mutual Fund DELOS Information & Technology, units of trading 104.420,103 X 0,6436= 67.204,78 €.
Mutual Funds have been re-measured, according to C.L. 2190/1920 of the Code of Books and Records, at the fower of cost or market
value on an individual security basis. For DELOS Bond. Income, there were not any value differences because cost value was lower.
DELOS International, Substructure & Constructions and Small Cap were valued at the mean December market vatue, which was lower
than the cost value, resulting at the above differences (stated at par.2).

Article 43a par.1-a: Translation into euro of assets and liabilities denominated in foreign currencies (FX) and accounting treatment of
exchange differences.

None




Article 43 par. 2: Departure from the valuation methods and principles. Application of special valuation methods.

None

Article 43 par.7-B: Change in the calculation method of the acquisition cost or the production cost of inventories and securities.
None

Article 43 par.7-y: Description of the difference between the valuation of the inventories and securities and their market value provided that
it is material.

- Participations were valued at 14.673,51 € total, while their total market value was 76.654,00 € approximately.
- Securities were valued at 637.886,16 € total, while their total market value was 691.772,38 € approximately.

Article 43 par.9: Analysis and explanation of the revaluation of fixed assets, which took place during the year in accordance with special
laws and details on the movement of the account “Revaluation Differences”.

There has been no such case.

3. Fixed assets and formation expenses

Article 42¢ par.8: Changes in fixed assets and establishment expenses (capitalized expenditure).

The following tables contain the information required by the provision:

Article 43 par.5-5: Analysis of additional depreciation.

None

Article 43 par.5-e: Provisions for the write-off of tangible assets.

None

Article 43 par.3-¢: Analysis and explanation of the establishment expenses (capitalised expenditure) related to this period.
Attached table contains the information required by the provision.

Article 43 par.3-y: The amounts and accounting treatment of foreign exchange differences that arose in the current period, on instaiments
payment and/or the year end revaluation of loans, which were used exclusively for fixed assets acquisition.

There has been no such case.

Article 43 par.4 quotation a'& B': Analysis and clarification of the “Research and Development Expenses”, “Concessions and Industrial
Property Rights” and “GOODWILL".

There has been no such case.

4. Participations .

a) Article 43a par.1-B: Participations in the capital of other companies at a percentage greater than 10%.

None.

b) Participations in the capital of other companies, in which the Company an unlimited liability partner.

None.

c) Article 43a par.1-ie: Preparation of consolidated financial statements, in which the company’s financial statements are included.

The company's financial statements are included in the consolidated financial statements of the NATIONAL BANK OF GREECE SA,
Headquarters: 86, Aiolou Str., 102-32 Athens, TIN: 094014201, Reg. No 6062/06/B/86/01

5. Inventories

Article 43a par.1-1a: Valuation methods for inventories, which deviate from the valuation principles of article 43, due to tax reasons.
There are no inventories.

Article 43a par.1-1: Impairment losses of current assets and reasons thereof,

None.




6. Share Capital

Article 43a par.1-8: Categories of shares.

Number Par Value Total Value
Number of Ordinary Shares 100.000 3€ 300.000,00 €

Article 43a par.1-y: Shares issued during the year to increase share capital.
There was no issuance of new shares during 2003.

Article 43a par.1-¢ & 42¢ par.10: Issued securities and embedded rights.

No issue of securities.

Article 43a par.1-1o7: Acquisition of treasury shares during the current period.
No acquisition of treasury shares.

7. Provisions and liabilities

a) Article 42¢ par.14, quotation 5: Analysis of the account “Other provisions”, if the amount is material.
None
b) According to article 43a par.1-1Z, Method of valuing the provision for staff termination indemnity.

According to article 42¢ of Codified law 2190/1920, a provision for staff termination indemnity has been formed, which covers staff
compensation due to termination or retirement. The account movement for 2003 was:

Balance 31.12.02 € 47.598,36
Add: Provisions for 2003 € 8.215,58
Less: Provisions year ended 31/12/02 for staff compensation due to termination of employment or € 3.050,12
retirement during 2003

Total € 52.763,82

c) Article 43a par.1-J: Financial commitments arising from contracts etc., which are not inciuded in the off-balance sheet accounts.
Payment of specific monthly allowances and financial commitments for affiliated companies.

None

d) Article 43a par.1-if8: Potential material liabilities for tax and tax payable that may have to be paid during the current period and prior
periods, provided that these are not included in the liabilities or provisions.

We estimate that there are no material tax liabilities. The tax authorities have audited the company for the fiscal years until 1998 in
accordance with the decree of the Ministry of Finance 1144/20-5-98.

e) Article 43a par. 1-g1: Long term liabilities over 5 years.
None

f) Article 43a par.1-oT1: Liabilities covered by assets collaterals.
None

8. Prepayments and accruals

Article 42¢ par.12: Analysis of the accounts of "Prepaid Expenses’.

Social security contributions € 1.347,43
Subscriptions € 689,69
Taxes and duties € 146,00

10. Guarantees provided and mortgages

Article 42¢ par.9: Guarantees and mortgages provided by the company.

None




11. Fees, advances and credits to management

Article 43a par.1-1y: Management fees and directors emoluments.

Fees and provisions of management and directors amounted to 49.444 .56 € (fees of the managing director) and to 36.768,00 € for the
expenses of BOD.

Article 43a par.1-1y: Liabilities created or assumed for financial assistance to members of management and directors leaving the company
during the current period.

None
Article 43a par.1-15: Advances and credits given to members of management (members of the Board of Directors and managers).
None

12. Profit and Loss account

Article 43a par.1-n: Turnover by business segment and geographical markets (as defined in article 42¢ par. 15 quotation a').
Insurance commissions 2.686.167 41 €,

Article 43a par.1-8: Average number of persons employed during the period, their categaries, together with their total cost. It is clarified that
the “Management Personnel (officers)” includes the salaried staff, while the “Technical working personnel” includes the daily paid staff.

Average Management Personnel: 21
Categories:

- Management personnel (officers): 21
- Technical working personnel

Total personnel: 21
Staff costs:

Management personnel (officers):

- Salaries: € 301.859,96
- Social Security Centributions € 83.604,19

Article 42¢ par.15-B: Analysis of the extraordinary and non-operating expenses and income (namely the “extraordinary and non-operating
expenses”). If the amounts of “extraordinary losses” and “extraordinary profits” are material in accordance with the provision .of article 43a
par 1-iy, their analysis is also provided (on the basis of the amounts 81.02 and 81.03 of the Greek Chart of Accounts).

In the “extraordinary and non-operating expenses” Account 81.01.9901, the amount of € 9.323,71 is included and refers to a discount of an
one off settlement of income tax of period 2002.

Article 42e par.15-B: Analysis of the accounts “Prior years’ income” and “Prior years’ expenses”.

In the current period there has been formed a reversal in the provision for devaluation of Mutual Funds portions totaling at 49.690,19 €, as
they are mentioned analytically in par.2 article 43a, par.1-a.

13. Other information required to fully update the shareholders and for the presentation_of the true and fair position

Article 43a par.1-1g: Any other information considered necessary to fully update the shareholders and third parties and the presentation of
the true and fair position.

Full information has been provided.

Athens, 21/01/2004

THE CHAIRMAN THE MANAGING DIRECTOR THE CHIEF ACCOUNTANT

STEFANQOS GRIG. AYGOULEAS THEODOROS CHR. STATHIS MARTHA E. ZENERIAN




TANGIBLE FIXED ASSETS MOVEMENT OF N.B.G. BANCASSURANCE INSURANCE BROKERS SA FOR YEAR 2003

RERUCTION
DUETO ADDITIONS ACCUMULATED ACCUMULATED NET BOGK
CODE DESCRIPTION 33252;'-2:;2 WRITE-OFF DURING THE JC‘I?ISZIZOAUE DEPRECIATION “;TIEZ%EZS 'D:EZRTEI_‘CEIAY‘Q‘?Q DEPRECIATION VALUE
DURING THE YEAR 31/12/2002 e 31/12/2003 31/12/2003
YEAR
13 MOTOR VEHICLES 18.635,36 0,00 0.00 18.63536 17.144,53 0,00 1.490,82 18.635,35 0.01
14 FURNITURE & OTHER EQUIPMENT 119.308,06 0,00 8.081,08 127.389,14 103.332,26 0,00 13.629,80 116.962,06  10.407,08
TOTAL 137.943,42 0,00 8.061,08 146.004,50 120.476,79 0,00 15.120,62 135.597,41 10.407,09
ESTABLISHMENT EXPENSES MOVEMENT OF N.B.G. BANCASSURANCE INSURANCE BROKERS SA FOR YEAR 2003
REDUCTION
BUETO ADDITIONS ACCUMULATED ACCUMULATED NET BOOK
CODE DESCRIPTION ;25272?3‘2 WRITE-OFF DURING THE ;?152722;3 DEPRECIATION “g:l.:-gfoizs 25’;35_2':22: DEPRECIATION VALUE
DURING THE YEAR 31/12/2002 o 31/12/2003 31/12/2003
YEAR
16.13 SHARE CAPITAL INCREASE EXPENSES 11.688,67 0,00 0,00 11.668,67 11.668,61 0,00 0,00 11.668,61 0,06
16.17.0000 COMPUTER SOFTWARE 30.198,37 0,00 152834 317277 30.198,15 0,00 1.528,12 31.727,27 .44
16.17.0001  AUDIT FEES Law 2166 10.388,85 0,00 0,00 10.388,85 10.388,83 0.00 0,00 10.388.83 0.02
16.17.0002 Lh;i_i?\E/EMENTS TO THIRD PARTIES REAL 23.685,37 0,00 0,00 23.68537 17.190,21 0,00 1.068,85 18.259,06 5.426,31
16.17 REORGANIZATION EXPENSES 64.272,59 0,00 1.529,34  65.801,93 57.777,19 0,00 2.597,97 60.375,16 5.426,77
16.13+16.17 SHARE CAPITAL INCREASE &
REORGANIZATION EXPENSES 75.941,26 0,00 1.529,34  77.470,60 69.445,80 0,00 2.597.97 72.043,77 5.426,83
TOTAL 75.941,26 0,00 1.529,34  77.470,60 69.445,80 0,00 2.597,97 72.043,77 5.426,83




APPENDIX
TO THE FINANCIAL STATEMENTS AS OF 31 DECEMBER 2003 OF
Innovative Ventures S.A.
2" FINANCIAL YEAR {(1¥' JANUARY 2003 - 31" DECEMBER 2003)
{in accordance with the provisions of Codified Law 2190/20, as currently in force)

1. Preparation and structure of the financial statements according to Law - Departures of presentation of the true and
fair position.

Article 42a par.3: Departure from the relevant provisions for the preparation of the annual Financial Statements which was
considered necessary for the presentation of the true and fair position as required by the provision of par. 2 of this article.

None

Article 428 par.1: Departure from the principle of consistency of structure and presentation- of the B/S and of the Profit and
Loss account.

None
Article 428 par.2: Recording of an element in a special account that is related to more than one obligatory accounts.
There has been no such situation.

Article 428 par.3: Adaptation of the structure and names of accounts with Arabic numbering whenever it is required by the
special nature of the business.

There has been no such situation.
Article 42 par.4: Condensation of Balance Sheet Accounts that correspond.to Arabic numbers, as required by this provision.
None

Article 42f par.5: Adjustments of prior year balances in order to render them uniform and comparable with the corresponding
balances of the current period

There has been no such situation.

2. Information regarding the measurement of cost of assets

Article 43a par.1 quotation a: Asset cost measurement methods and calculation of depreciation and provisions for
impairment.

1. Fixed assets were valued at their acquisition cost or at construction cost or at adjusted value based in a special law, which
is increased by the value of additions and improvements and decreased by the depreciation calculated according to law.

2. No provision for impairment losses were formed.

3. The contribution to the company ZIM! SA which is not listed in the Stock Exchange and is not been audited by Auditors,
remained at cost value. According to the temporary trial balance of December 2003 of the company, the book value of the
contribution is lower by about € 286.000,00 .

Article 43a par.1 quotation a: Translation of assets and liabilities denominated in foreign currencies (FX) into € and
accounting treatment of exchange differences.

Cash and cash equivalents in foreign currency (time deposits of JPY 548.211.000) were valued at a basis of the opinion of
ESYL 235/2219/1995,in the exchange rate which is valid at the end of the time deposit. Foreign exchange differences of €
7.440,15 were taken to the P&L.

Article 43 par.2: Inconsistent application of valuation methods. Application of special measurement methods.

There has been no such situation.

Article 43 par.7 quotation B: Change in the calculation method of acquisition cost or production cost of inventories and
securities.

None

Article 43 par.7 quotation y: Description of the difference between the valuation of the inventories and securities and their
market value, provided that it is material.

None

Article 43 par.9: Analysis and explanation of the revaluation of fixed assets, which took place during the year in accordance
with special laws and details on the movement of the account “Revaluation Differences”.




None
3. Fixed assets and establishment expenses

Article 42¢ par.8: Changes in fixed assets and pre-establishment expenses

Costat Purchases Sales Cost at g‘;‘;:::;lil;?it:: Depreciation g‘:::::;;:::: Net Book Value
31/12/2002 during 2003 during 2003 31/12/2003 31/42/2002 during 2003 34/42/2003 31/12/2003
Depreciation Costs 27.570,49  43.502,00 — 71.072,49 6.097,46 13.973,69 20.071,15 51.001,34
Buildings and technical 50.041,79 - — 5004179 5.131,00 4.168,48 9.299.48 40.742,31
installations
Furniture and other eguipment 101.607,15 5.753,82 5.936,90 101.324,07 27.058,81 14.977,54 42.036,35 59.287,72
Total ) 179.119,43  49.255,82 5.936,90 222.438,35 38.287,27 33.119,71 71.406,98 ©151.031,37

Article 43 par.5 quotation &: Analysis of additional depreciation.

None

Article 43 par.5 quotation &: Provision for the impairment losses in fixed assets.
None

Article 43 par.3 quotation e: Analysis and explanation of the amounts of pre-establishment expenses relating to the year
ended 31.12.2003.

Share Capital increase expenses € 39.732,00
Restructuring Expenses € 3.770,00
Total € 43,502,00

Article 43 par.3 quotation y: Amounts and accounting treatment of exchange differences in the current period resulting from
the payment of instaliments and/or translations at year-end of loans and/or credit balances which were used exclusively for the
acquisition of fixed assets.

None

Article 43 par.4 quotation o’ & B’: Analysis and explanations of the balances "Research and development expenditure”,
"Assignment of rights of industrial property" and "Goodwill".

None

4. Participations

a) Article 43a par.1 quotation B: Participation in the capital of the companies in excess of 10%.

Company Number of Shares Amount Premium Account Total Value Participating Interest
ZYMI S.A. 2413 72.390,00 427.607,73 499.997,73 32,996%

b) Participations in the capital of other companies, in which the Company an unlimited liability partner.
None
Article 43a par.1 quotation 1€: Preparation of consolidated financial statements.

The National Bank of Greece prepares consolidated financial statements. Its details are as follows:
NATIONAL BANK OF GREECE S A., Headquarters: 86, Aiolou Str., Athens, Reg. No. 6062/06/8/86/01

5. Inventories

Article 43a par.1 quotation 1a: Valuation of inventories not in accordance with the rules of valuation of article 43, for tax
reasons.



There are no inventories.

Article 43a par.1 quotation 1: Impairment of current assets and reasons therefore.

None

6. Share Capital

Article 43a ﬁar.1 quotaiion 5: Categories of shares into which the share capital is divided.

Number Par Value Total Value
Ordinary Shares 1.501.707 293 € 4.400.001,51 €

Article 43a par.1 quotation y: Issues of shares resulting from the increase in share capital during the year ended 31.12.2004.

Number Par Value Total Value
Ordinary Shares 1.224.232 2,93€ 3.586.999,76 €

Article 43a par.1 quotation € & 42¢ par.10: Issue of other securities and attached rights
None issued

Article 43a par.1 quotation 1071: Acquisition of treasury shares during the period.

None acquired

7. Provisions and liabilities

Article 43a par.1 quotation 17: Calculation of Provisions for Personnel Compensation.
The company forms a provision for personnel compensation due to work leave which covers the law in force compensation.
This provision as at 31 December 2003 was € 10.200,70.

Article 43a par.1 quotation {: Financial commitments resulting from contracts etc. which do not appear in memo accounts.
Obligation for the payment of special monthly benefits and financial commitments for related companies.

None

Article 43a par.1 quotation I§: Material tax liabilities, which are likely to arise, relating to the current period or previous periods,
if they do not appear under liabilities and provisions.

The company has not been audited from the Tax Authorities for its first — exceeding one year-(2001-2002) and second (2003}
financial periods.

Article 43a par.1 gquotation o71: Long-term liabilities exceeding five years.
None

Article 43a par.1 quotation g1: Secured liabilities.

None

8. Transitional accounts

Article 42¢ par.12: Analysis of the transitional accounts:

a)  Prepayments:

- Insurance € 872,79
- Subscriptions to Professional Organizations € 101,28
- Maintenance of other equipment € 902,54
- Newspaper and magazines subscriptions € 198,75
- Commercial and Industry Chamber € 359,00
- Subscriptions-internet connections € 172,05

Total € 2.606,41

b)  Accrued income:

- Interest of Bank Deposits in JPY € 30,00




c)  Prepaid Expenses:

- O.T.E. (Telecommunication Company) € 832,32
- D.E.H (Public Power Corporation) € 231,92
- EYDAP € 32,34
- Sundry expenses € 128,58
- STET HELAS € 380,68
- VivoDl € 127,19
- Q-TELECOM € 164,30
- Audit fees (Deloitte & Touche) € 6.000,00

Total € 7.897,33

9. Off- balance sheet items

None

10. Guarantees and collaterals provided

Article 42¢.par.9: Guarantees and collaterals by the Company.

Car guarantees (Eurolease) € 942,50
Buildings Rent Guarantees € 10.564,93
Total € 11.507,43

11. Fees, advances and credits to management

Article 43a par.1 quotation 1y: Compensation of members of the board of directors and management.

None

Article 43a par.1 quotation 1y: Liabilities created or assumed for benefits extended to retiring membérs of management.
None

Article 43a par.1 quotation 15: Advances and credits extended to management. ’

None

12. Profit and Loss account

Article 43a par.1 quotation n: Turnover by sector of business and geographical markets. (Turnover is reported as defined by
article 42¢ par.15 quotation a’)

Other operating income € 48.048,71

Total € 48.048,71

Article 43a par.1 quotation 8: Average number of persons employed during the period, staff categories, and total staff cost. It
is clarified that the “Management Personnel (officers)” includes the monthly paid staff, while the technical working personnel
includes the daily paid staff.

1. Average number of employees (persons): 4
2. Average number of persons by category:
- Management personnel (officers): 4
3. Staff costs:
- Salaries € 169.959,36
- Social security contributions € 19.002,28
Total € 188.961,65

Article 42¢ par.15 quotation B: Analysis of the extraordinary and non-operating expenses and income (namely the
“extraordinary and non-operating expenses” and “extraordinary and non-operating income”). If the amounts of “extraordinary
losses” and “extraordinary profits” are material, in accordance with the provision of article 43a par. 1-ty, their analysis is also
provided (on the basis of the accounts 81.02 and 81.03 of the Greek Chart of Accounts).

1)  Extraordinary and non-operating expenses:

- Taxfines € 62,54

- Increases in insurance Funds € 172,00

- Backdated Contributions of employees to Social Security € 42,52
Bureau

- Others € 2,29
Total € 279,35




2)  Extraordinary and non-operating income:

- Foreign exchange differences on deposits in JPY € 29.148,03
- Foreign exchange differences on measurement of cash € 7.440.15
equivalents ’ ’
- Other . € 5,76
Total € 36.593,94
3) Extraordinary losses:
- Loss from clearance of furniture and other equipment € 1.883,70

Article 42¢ par.15 quotation B: Analysis of the accounts "Prior year's income”, “income from previous year’s provisions” an
“Prior year's expenses”. )

1) Income from prior year's provisions:

- Writeback of provisions for prior year expenses € 53,00

2)  Prior year's expenses:

- Backdated Contributions ¢f employees to Social Security € 13,60
Bureau

- Backdated Contributions of employer to Social Security € 13,64
Bureau )
Total € 27,24

13. Other information required for users to have a true and fair view.

Article 43a par.1-1J: Any other information required by the special provisions or is considered necessary for the scope of the
best information of the shareholders and others and for the presentation of a correct picture of the wealth, the financial position
and the results of the company.

The company from its establishment operates as SA Venture Capital and Technology Investment. Having the experience, the
knowledge and the abilities (financial and professional) to operate on time and without delays projects of decisive assistance to
established businesses in their process of establishment as well as in their development, submitted on 13 August 2001 an
application for its subsidy from program ELEFTHO. In the 3 April 2003 a contract has been signed between the Greek State
and the company for state financial assistance of € 4.400.000, an amount which will be invested at a basis of a specific
Company plan totaling € 8.800.000.

The first installment equal to the 50% of the subsidy (€2.2 million) was paid down by the Greek State in 5 July 2003 following
the share capital increase by NBG (total of €4.4 million) and the submission to GGET of the required supported documents.
The next 25% of the subsidy amounted to 1.1 million € will be paid down by the Greek State in 60 days unless selective
expenses of at least € 6.6 million will be made (4.4 capital and 2.2 participation of the Greek State from the first installment) and
after the respective application to the Greek State.

The final instaliment of 1.1 million € will be paid down to the company after the completion of the project and within 30 days from
the date at which the completion of the project will be verified (the latest until 31.12.2006).

Athens, 10 February 2004

THE CHAIRMAN

OF THE BOARD OF DIRECTORS THE MANAGING DIRECTOR THE CHIEF FINANCIAL OFFICER

LEONIDAS TSIMPOURIS THOMAS SKAPERDAS POLYZOES [. SOTIROPOULOS
Reg. No: OEE 0018370
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13. 5 Other Information




REPORT OF THE BOARD OF DIRECTORS

The results of the Bank were as follows (amounts in EUR thousand):

December 31°

2003 2002
Operating income 2629 022 2 887 037
Operating expenses before provisions, depreciation and taxes (2043 564) (2393 601)
Extraordinary income and profits less extraordinary charges 33 909 (2793)
Profits before depreciation, provisions and taxes 619 367 490 643
Less: Depreciation as required by law (83 146) (77 911)
Profits before provisions and taxes 536 221 412 732

The following provisions were made against profits before provision and taxes (amounts in EUR

thousand):
December 31°
2003 2002
Profits before provisions and taxes 536 221 412732
Provision for doubtful debts (127 500) (115 139)
Pravision for staff compensation on retirement — (861)
Profits before tax for the year 408 721 296 732

Profits available for distribution are as follows (amounts in EUR thousand):

December 31%
2003 2002
408 721 296 732

Profit before tax for the year

Plus: Prior years’ retained earnings brought forward 218 647 202 936
(56) (14 690)

1104 —
628 416 484 978

Less: Prior years’ tax audit differences

Plus: Reserves to be distributed

Less:
(114 874) (80 616)

(5 364) (9 131)

1. Income tax

2. Other taxes not included in operating expenses
Distributable profits 508 178 395 231

The distributable profits of EUR 508 178 thousand (2002: 395 231 thousand) have been distributed as

follows (amounts in EUR thousand):




December 31%

2003 2002
Statutory reserve 13107 9615
2. Interim dividend 87 164 58 983
2a. Final dividend 78 619 45 358
Reserve from compuisory expropriations compensation 9510 —
Tax-exempt reserves 2 264 638
6b. Special taxed reserves 71142 52 745
7. Board of Directors’ emoluments 50 22
7a. Staff bonus 15 000 4700
8. Retained earnings carried forward 231 322 223170

508 178 395 231

The proposed dividend amounts to EUR 0.65 per share (2002: EUR 0,45 per share or 0,41 after the
distribution of a free 1 new share per 10 old ones)

It should be noted that the total assets as at 31% December 2003 amounted to EUR 49 116 764
thousand, as compared with EUR 48 161 283 thousand in the prior year and thus decreased by EUR
44 519 thousand or 0,1%. Off-balance sheet items as at 31" December 2003 amounted to EUR
51 114 193 thousand, as compared with EUR 48 978 749 thousand in the prior year and thus increased
by EUR 2 135 444 thousand or 4,4%.

The bank's balance sheet items were as follows:

Cash in hand and balances with Central Bank

As at 31% December 2003 these amounted to EUR 985 435 thousand, as compared with EUR 665 799
thousand in the prior year and thus increased by EUR 319 636 thousand or 48,0%, as follows (amounts in
EUR thousand):

December 31
2003 2002 +%
Cash in hand 480 024 454 527 +5,6%

Current accounts, suspense and other accounts
with the Bank of Greece

Others 47 771 48 443 -1,4%
Total 985 435 665 799 +48,0%

457 640 162829  +181,1%

Loans and advances to credit institutions
These amounted to EUR 8 333 348 thousand against EUR 9 945 492 thousand in 2002, down by EUR
1 612 144 thousand or 16,2%. This account is analysed as follows {amounts in EUR thousand):




December 31%

2003 2002 +%

Demand accounts 24 077 27 323 -11,9%
Loans to credit institutions 11 593 23 287 -50,2%
Time deposits 4669813 5223655 -10,6%
Foreign correspondence and other loans 342 874 260 312 +31,7%
5048 357 5534 577 -8,8%

Reverse repos 3 284 991 4 410 915 -25,5%
Total 8 333 348 9 945 492 -16,2%

{ oans and advances to customers
Loans and advances to customers include other short and long-term receivables. This account is

analysed as follows (amounts in EUR thousand):

December 31%

2003 2002 %
Retail banking 9719 461 7888416  +23,2%
Corporate credit and public sector 10036 640 10 057 998 -0,2%
Total loans before provisions 19756 101 17 946 414 +10,1%
Advances other than loans 131099 201 052 -34,8%
Total loans and advances to customers 19 887 200 18 147 466 +9,6%
Provisions (869 449) (837 966) +3,8%
Net loans and advances to customers after provisions 19017751 17 309 500 +9,9%

All loan categories increased, and in particular:

« mortgage loans (EUR 6 907 million in 2003 compared with EUR 5 640 million in 2002, up 22,5%).

« consumer loans (EUR 1 591 million in 2003 compared with EUR 1 218 miillion in 2002, up 30,6%).

« loans and advances from credit cards (EUR 1 221 million in 2003 compared with EUR 1 030 million in
2002, up 18,5%).

« Corporate loans (EUR 8 113 million in 2003 compared with EUR 7 771 million in 2002, up 4,4%).

Investments

Total investments, i.e. “Bonds and fixed interest securities” as well as “Shares and participations”,

amounted to EUR 18 829 778 thousand against EUR 19 567 565 thousand at 31%' December 2002,

down by EUR 737 787 thousand, or 3,8% as follows:

Bonds and other fixed yield securities

This account is analysed as follows (amounts in EUR thousand):




Government bonds:
Greek government

Other government bonds

Corporate bonds:

Other issuers

Total bonds and other fixed yield securities (a)

Shares - Participations and other variable yield securities

December 31%

This account is analysed as follows (amounts in EUR thousand):

Mutual Funds

Shares

Participations in associated companies
Participations in affiliated companies
Total shares - participations

and other variable yield securities (b)

Total investments (a) + (b)

Valuation losses on shares, bonds, mutual funds and other securities, which amounted to EUR 54 060

thousand, were set off against the revaluation surplus on land and buildings pursuant to the provisions of

article 15 of Law 3229/2004.

Intangible fixed assets

These have risen to EUR 68 751 thousand recording a decrease of EUR 140 589 thousand or 67,2%
due mainly to the netting of merger differences of ex ETEBA, ex NATIONAL MORTGAGE BANK OF
GREECE, ex NBG FRANCE, ex AEMKTE and ex AEEXTME with tax-exempt reserves pursuant to the

provisions of article 29 of Law 3091/2002.

Establishment costs
Other intangibles

Depreciation

Total

2003 2002 +%
12601 306 14 540 974 -13,3%
1995 281 308 674 +544,4%
14 596 587 14 849 648 -1,7%
1 908 595 2 543 507 -25,0%
68 195 38776 +75,9%
16 573 377 17 431 931 -4,9%
December 31%
2003 2002 %
221 285 155212 +42 6%
106 697 134 076 -20,4%
291 395 302 962 -3,8%
1637 024 1543 384 +6,1%
2 256 401 2135634 +5,6%
18 829778 19 567 565 -3,8%

December 31%

2003 2002 %
5682 5776 -1,6%
2155625 320 593 -32,8%
(152 456) (117 029) +30,3%
68 751 209 340 -67,2%




Tangible Assets

These have risen to EUR 1 042 837 thousand, increasing by EUR 462 425 thousand or 79,7%, due
mainly to the revaluation of land and buildings of EUR 436 997 thousand, (EUR 304 191 thousand from
land and EUR 132 806 thousand from buildings), pursuant to the provisions of article 15 of Law
3229/2004 (amounts in EUR thousand):

December 31%

2003 2002 +%
Land 566 594 258 059 +119,6%
Buildings 632 697 435 649 +45,3%
Furniture, electronic and other equipment 279 537 258 784 +8,0%
Other tangible assets 11 004 10 214 +7,7%
Fixed assets under construction and advances 16 743 24 310 -31,1%
Total cost of fair value 1 506 575 987 016 +52,6%
Accumulated depreciation (463 738) (406 604) +14,0%
Net book value 1042 837 580 412 +79,7%

Amounts owed fo credit institutions

These amount to EUR 8 911 709 thousand as compared with EUR 8 211 728 thousand in the prior year,
up by EUR 699 981 thousand or 8,5%. Of these, the demand deposits decreased by EUR 45 030
thousand and the time deposits increased by EUR 2 224 200 thousand. The movements are analysed

below (amounts in EUR thousand):

December 31%

2003 2002 +%

Deposits of credit institutions
Demand deposits 115188 160 218 -28,1%
Time deposits 5476 546 3 252 346 +68,4%
5591734 3412 564 +63,9%
Amounts owed to the Central Bank 11015 10 154 +8,5%
Repos 3 308 960 4789 010 -30,9%
Total 8911709 8211728 +8,5%

Amounts owed to customers
These amount to EUR 35 439 296 thousand against EUR 36 656 741 thousand at 31% December 2002,
down by EUR 1 217 445 thousand or 3,3% and broken down as follows (amounts in EUR thousand):




December 31%

2003 2002 %

Deposits:
Demand 3620889 3369989 +7.5%
Savings 22783229 21900 181 +4,0%
Time 6658297 8423135 -20,9%
Other 227 345 239 403 -5,0%
Total (a) 33289760 33932708 -1,9%
Other liabilities 154 689 176 802 -12,5%
Repos 1994 847 2547 231 -21,7%
Total (b) 2149536 2724033 -21,1%
Total deposits (a)+(b) 35439296 36656 741 -3,3%

The most important event in 2003 was the increase in savings accounts, which now represent a
percentage of over 64% of total amounts owed to customers, demonstrating the share of the Bank’s

network and the trust of its customers.

Equity
This amounted to EUR 2 544 565 thousand as compared with EUR 2 353 157 thousand at 31
December 2002, up to EUR 191 408 thousand or 8,1% (amounts in EUR thousand):

31.12.2003 31.12.2002 %

Share capital (paid up) 1147761 1043419 +10,0%
Share premium account 32 393 32 393 0,0%

Reserves:
a. Statutory reserve ‘ 176 884 163674 +8,1%
b. Extraordinary reserves 70 043 108 191 -35,3%
¢. Tax-exempt reserves 493592 684087 -27,9%
d. Special tax-exempt reserve of article 15 of Law 3229/2004 382 937 — —
e. Own shares reserve 283 1387 -79,6%
Fixed asset revaluation reserve 9 350 96 836 -90,3%
Retained earnings 231 322 223170 +3,7%
Total 2544565 2353157 +8,1%

The increase in share capital, during the year, by EUR 104.342 thousand is due to the capitalization of

reserves following the decision of the Annual General Shareholders Meeting held on 09.05.2003.




The decrease of extraordinary reserves, tax-exempt reserves and fixed asset revaluation reserve, is due
to its netting with the merger debit differences of the companies ex NATIONAL MORTGAGE BANK OF
GREECE, ex NBG FRANCE, ex ETEBA, ex AEMKTE and ex AEEXTME of EUR 171.173 thousand.

The capitalization reserve of EUR 382 937 thousand resulted from the fixed assets surplus of EUR 436
997 thousand after the netting of portfolio deficit of EUR 54 060 thousand pursuant to the provisions of
article 15 of Law 3229/2004.

Group results are given below: (amounts in EURO thousand)

December 31%

2003 2002
Operating income 3110 353 3288 322
Operating expenses before provisions, depreciation and tax (2301394) (2671225)
Extraordinary income iess extraordinary charges 56 031 31312
Profit before depreciation, provisions, taxes and minority interests 864 990 648 409
Less: Depreciation (184 224) (150 889)
Profit before provisions, taxes and minority interests 680 766 497 520

Less: Loan loss provision
(147 780) (144 634)

Less: Minority Interests (11 985) (3 067)
Profit before tax 521 001 349 819

Total consolidated assets as at 31.12.2003 amounted to EUR 53 891 231 thousand against EUR
54 095 692 thousand as at 31.12.2002, decreasing by EUR 204 461 thousand or 0,4%. Off-balance
sheet items as at 31.12.2003 amounted to EUR to 54 325 098 thousand against EUR 52 760 571
thousand as at 31.12.2002, increasing by EUR 1 564 527 thousand or 3,0%.

Notes:

1. Cash in hand and balances with Central Bank

These amounted to EUR 1 280 563 thousand, a increasing by EUR 423 042 thousand or 49,3%.

2. Treasury bills and other eligible for refinancing with Central Bank

These amounted to EUR 106 157 thousand, a decreasing by EUR 25 616 thousand or 19,4%.

3. Loans and advances to credit institutions

These amounted to EUR 8 677 417 thousand, a decreasing by EUR 1 947 956 thousand or 18,3%.

Demand deposits with credit institutions decreased by EUR 27 849 thousand or 38,4% whilst other loans
decreased by EUR 646 109 thousand or 11,2%.




4. Loans and advances to customers

Apart from loans, all other short and long term receivables from customers are included in this account
(amounts in EUR thousand):

Balance at: 31.12.2003 21647 770
Balance at: 31.12.2002 19 595 496
Increase 2052274 or10,5%

5. Investments

Total Group investments amounted to EUR 19450 525 thousand, decreasing by EUR 1 129 899
thousand or 5,5%, arising from:

Decrease in investment in debt and fixed income securities (1095 462)
Increase in investment in shares and variable yield securities 255 137
Decrease in participating interests (289 574)
Total (1129 899) or(5,5)%

6. Tangible assets

Tangible assets amounted to EUR 1 530 386 thousand, increasing by EUR 580 349 thousand or 61,1 %
which was due to:

Increase in land : 332703
Increase in buildings 253 665
Decrease in furniture and electronic equipment (13 637)
Increase in other tangible assets 7618
Total 580 349

7. Amounts owed to credit institutions

Amounts owed to credit institutions totaled EUR 9 661 478 thousand, up EUR 689 024 thousand or
7,7%. Of these, demand deposits recorded a decrease of EUR 14 777 thousand while time deposits
increased by EUR 2 405 648 thousand.

8. Amounts owed to customers

These amounted to EUR 38 978 176 thousand, decreasing by EUR 1 046 416 thousand or 2,6%. This

decrease is analysed as follows:

Decrease in deposits (554 570) (1,5)%
Decrease in other obligations (26 746) (13,9)%
Decrease in repos (465 100} (18,9)%

Total (1046 416)  (2,6)%




9. Debts evidenced by securities

These amounted to EUR 4 156 thousand at 31 December 2003, decreasing by EUR 31 869 thousand
or 11,5%.

10. Equity

Group equity, which includes goodwill on consolidation and minority interests, increased by EUR 26 102

thousand or 1,0% and totaled EUR 2 610 542 thousand:

Total equity of the Group were as follows:

Paid-up capital 1147 761
Share premium account 32393
Statutory reserve 208 143
Extraordinary reserves 140 824
Tax-exempt reserves 668 774
Special tax-exempt reserve of article 15 of Law 3229/2004 382 937
Treasury shares reserve 283
Fixed asset revaluation reserve 20472
Fixed asset investment subsidies 2700
Retained earnings 307 210
Consolidation differences (446 337)
Minority interests 145 382
Total 2 610 542

Accurate extract of the minutes of the Board of Directors of National Bank of Greece.

Athens, 12 February 2004
The Secretary of the Board of Directors

Al. Stavrou

It is certified that the above Report, consisting of 13 pages, is the same as the one mentioned in the
Auditors’ Report dated 12.02.2004 for the Financial Statements as of 31.12.2003 of NATIONAL BANK
OF GREECE.

Athens, 12 February 2004
CERTIFIED PUBLIC ACCOUNTANTS - AUDITORS

SPYROS D. KORONAKIS GEORGIOS E.KIRBIZAKIS GEORGIOS D. KAMBANIS
Reg. No 10991 Reg. No 16181 Reg. No 10761
SOL S.A. CPA Deloitte.




TAX UNAUDITED YEARS OF GROUP COMPANIES

TAX
SIN COMPANY NAME UNAUDITED
YEARS

01 NATIONAL COMPANY OF PORTFOLIO INVESTMENT S.A. 2001-2003
02 NATIONAL SECURITIES S.A. 1999-2003
03 ETHNIKI KEFALAIOU MANAGEMENT OF ASSETS AND LIABILITIES S.A. 2001-2003
04 DIETHNIKH MUTUAL FUND MANAGEMENT S A. 2002-2003
05 NATIONAL MANAGEMENT AND ORGANISATION COMPANY (ETHNOKARTA) -
06 ETHNIKI LEASING S A. 2001-2003
07 ETHNIKI MUTUAL FUNDS 1999-2003
08 NATIONAL VENTURE CAPITAL SA. 1999-2003
09 NORTHERN GREECE ETHNIKI ANAPTIKSIAKI S.A. 1999-2003
10 NBG BANCASSURANCE S.A. 1999-2003
11 INNOVATIVE VENTURES S A. (IVEN) 2002-2003
12 ATLANTIC BANK OF NEW YORK 2001-2003
13 NATIONAL BANK OF GREECE (CANADA) 2001-2003
14 THE SOUTH AFRICAN BANK OF ATHENS LTD 2001-2003
15 STOPANSKA BANKA AD SKOPJE 2003
16 UNITED BULGARIAN BANK 1998-2003
17 NATIONAL BANK OF GREECE (CYPRUS) 1994.2003
18 NATIONAL SECURITIES CO (CYPRUS) LTD -
19 NBG MANAGEMENT SERVICES LTD 2000-2003
20 NBG INTERNATIONAL LTD 2002-2003
21 NBG INTERNATIONAL Inc 2001-2003
22 NBGI PRIVATE EQUITY LTD 2002-2003
23 NBG FINANCE Plc 2002-2003
24 INTERLEASE AD SOFIA 2002-2003
25 ETEBA BULGARIA AD 1999-2003
26 ETEBA ROMANIA SA 2000-2003
27 ETEBA ADVISORY SRL 2000-2003
28 ETEBA EMERGING MARKETS FUND LTD 1999-2003
29 ETEBA ESTATE FUND LTD 1999-2003
30 ETEBA VENTURE CAPITAL MANAGEMENT COMPANY LTD 1999-2003
31 NBG BALKAN FUND LTD 1999-2003
32 NBG GREEK FUND LTD 1999-2003
33 NBG INTERNATIONAL JERSEY LTD 2002-2003
34 NBG LUXEMBOURG HOLDING SA 2002-2003
35 NBG LUXFINANCE HOLDING SA 2002-2003
36 NBG ASSET MANAGEMENT SAS 2001-2003
37 NBG INTERNATIONAL ASSET MANAGEMENT SAS 2001-2003
38 NBG FUNDING LTD 2003
39 BANCA ROMANEASCA SA 2003




DATA OF GROUP ACCOUNTANTS AND AUDITORS

SIN COMPANY NAME COMPANY ADDRESS NAME
Q1 NATIONAL COMPANY OF PORTFOLIO INVESTMENT S.A. Delaitte. 250-254, Kifissias Ave., 152 31 Athens Epaminondas Giouroukas
02 NATIONAL SECURITIES S.A. Deloitte. 250-254, Kifissias Ave., 152 31 Athens Nikolaas Sofianos
03 ETHNIKI KEFALAIOU MANAGEMENT OF ASSETS AND LIARILITIES S.A. SOLSA. 3, Phokionos Negri Str., 112 57 Athens Georgios Varthalitis
04 DIETHNIKH MUTUAL FUND MANAGEMENT S.A, Deloitte. 250-254, Kifissias Ave., 152 31 Athens Sofia Konstantinou
05 NATIONAL MANAGEMENT AND ORGANISATION COMPANY (ETHNOKARTA) Deloitte. 250-254, Kifissias Ave., 152 31 Athens Nikolaos Sofianas
06 ETHNIKILEASING S.A. Deloitte. 250-254, Kifissias Ave., 152 31 Athens; Epam. Yiouroukos
07 ETHNIKI MUTUAL FUNDS SOL S.A. 3, Phokionos Negri Str., 112 57 Athens Vas. Papageorgakopoulos
08 NATIONAL VENTURE CAPITAL S.A. Deloitte. 250-254, Kifissias Ave., 152 31 Athens Nikolaos Sofianos
09 NORTHERN GREECE ETHNIK! ANAPTIKSIAKI S.A. International Auditing S.A. 120, Vas. Sofias Ave., 112 526 Athens loannis Mandridis
10 NBG BANCASSURANCE S.A. Deloitte. 250-254, Kifissias Ave., 152 31 Athens Emmanuel Pelides
11 INNOVATIVE VENTURES S.A. (IVEN) Deloitte. 250-254, Kifissias Ave., 152 31 Athens Epaminondas Giouroukos
12 ATLANTIC BANK OF NEW YORK Deloitte. ng‘:‘,’;’.’(d Sis'":”Cia‘ Center, NY 10281-1414, Hugh Guyler
13 NATIONAL BANK OF GREECE (CANADA) Delaitte. gupe';gj xg];-y:;ieéiii%iooo, Montreal, Sylvia De Rase
14 THE SOUTH AFRICAN BANK OF ATHENS LTD Deloitte. ::;i:sz? ;:&tﬁi'f‘:ic":a""" 2082, Darren Shipp
15 STOPANSKA BANKA AD KPMG ﬁRDoamﬂig‘;B g;]:m floor. Skopje 1000, Gardana Nikushevska
16 UNITED BULGARIAN BANK AD (UBB) Deloitte. Zzh‘a"%gg’;ﬁgz;‘,’xﬁm Bivd, Syivia Peneva
17 NATIONAL BANK OF GREECE (CYPRUS) LTD Deloitte. Eﬁg?g"fg:g;;ﬁg%ﬁ:ﬁg"s Avenue, Nicos Charalambaus
18 NATIONAL SECURITIES CO (CYPRUS) LTD Deloitte. (E:fffgf:";"L?r:::;ofng“:,aR"Sg°s Avenus, Nicos Charalambous
19 NBG MANAGEMENT SERVICES LTD Deloitte. gz’:;;r‘NE:;’a'sng;'sss” P.O. BOX 21675, Panos Papadopoulos
20 NBG INTERNATIONAL Deloitte. E'C"ZXZ“T";' Sﬁl&é i‘ﬁ,”égﬁ‘;' Street, London, Cliff Rana
21 NBGI Inc Deloitte. L\Z;VYVS:E Eisn:ncial Center, NY 10281-1414, June Niklus
22 NBG! Private Equity LTD Deloitte. Ztg::i;’;‘;‘ S:#‘Eé iﬁ%’g;‘gﬁ' Street, tondan. Cliff Rana
23 NBG FINANCE Deloitte. :S;Z?:;’S;‘I‘T"Eé iﬁ%"gg‘g‘;’ Street, London, Ciitf Rana
24 INTERLEASE AD SOFIA Deloitte. Ziﬁ??égg‘.j?usﬁ'éfﬁﬂjs“ Bivd, Sylvia Peneva
25 ETEBA BULGARIA AD Deloitte. Zi'ﬁ’:'f;ggé‘;'usfgig?fs"i Biud, Sylvia Peneva
26 ETEBA ROMANIASA. DFK ROMANIA SRL ;:c":fa‘::‘;;'zué‘g;’:\‘;\:,\ bidg. 1084, & floer, Andreas Trapezaris
27 ETEBA ADVISORY SRL DFK ROMANIA SRL ;?g‘ha;‘r:’s‘i‘gu;g;ﬁm\b'dg 1084, 9" floor, Andreas Trapezaris
28 ETEBA EMERGING MARKETS FUND LTD KITTIS-TROKOUDES ‘:g;;"::s;:kgisgbgt‘o“ Nicosia, P.O. BOX 23957, ihoutis Trokaudes
29 ETEBA ESTATE FUND LTD KITTIS-TROKQUDES ‘:gf;eiizsf:kgiggh;‘w“ Nicosia, P.O. BOX 23957, 4 houtis Trakoudes
30 ETEBA VENTURE CAPITAL MANAGEMENT CO KITTIS-TROKOUDES 4 /Andreas Zakos Str. 2404 Nicosia, P.O. BOX 23957, v e Trokoudes

i 1687 Nicosia, CYPRUS
31 NBG BALKAN FUND LTD PriceWaterhouseCoopers é‘i‘,‘i S'é’;iei;f;i;hécﬁsﬁ'ses Denvis Str. Androulla S. Pittas
32 NBG GREEK FUND LTD PriceWaterhouseCoopers (J:‘f('i s;;;e‘cgs;“ec“;gsszs Denvis Str. Androulla S. Pittas
33 NBGI JERSEY LIMITED Delaitte z‘cc’;‘:%';‘;f S;‘,’;‘Eé f(‘l‘;‘”;;‘g;' Street, London, Clitt Rana
34 NBG LUXEMBOURG HOLDING SA PriceWaterhouseCoopers iqﬂ';?f&;g&?ﬁﬁgg443' Laurent Marx
35 NBG LUXFINANCE HOLDING SA PricaWaternouseCoapers ;110 & et B 1443 Laurent Marx
36 NBG ASSET MANAGEMENT SAS Deloitte. ;Zgzjf::ﬁyc;ﬁ”;;ﬁ;S‘:jgj FRANCE Jean-Pierre Vercamer
37 NBG INTERNATIONAL ASSET MANAGEMENT SAS Deloitte ;222?:::;:;::;”;::; Gc;:';i FRANGE Jean-Plarre Vercamer
38 NBG FUNDING LTD Defoitte. Eg’:zﬁg S;"I‘:E; i‘lil”é;g‘;' Street. Landon, Cliff Rana
39 BANCA ROMANEASCA SA Deloits. Str. Julian Stefan, Nr 38, Sector 1, Anmed Hassan

011485 Bucharest, ROMANIA




Note to Shareholders from the Chairman of the NBG Audit Committee

The NBG Audit Committee was set up on 28 May 1999 and, following a number of replacements of
members during the course of 2002, was composed, in the first half of 2003, of full members Messrs G.
Lanaras, V. Konstantakopoulos, P. Lambropoulos, A. Karabelas and P. Mylonas, and three substitute
members Messrs. G. Tsouyopoulos, T. Pliakos and M. Oratis. Bank executives participating in the
Committee, i.e. Messrs Karabelas, Mylonas, Pliakos and Oratis, are not directly responsible for the
approval or conduct of the Bank’s transactions. In order to bring the Bank into line with Greek legislation
(L. 3016/2002, as amended) and US legislation, since the Bank’s stock is traded on the ASE and NYSE,
the Bank’s Board of Directors decided (1212/30.6.2003) to reconstitute the Committee for the coming
three years. Accordingly, Messrs G. Lanaras, who chairs the Committee, V. Konstantakopoulos, who sits
in for Mr Lanaras in the event of impediment, and V. Rapanos, elected as special financial advisor to the
Committee, were appointed as full members, while Messrs P. Lambropoulos and G. Tsouyopouios were
appointed as substitute members. All these members are non-executive members of the Bank’s Board of
Directors, in accordance with Greek legislation.

The Audit Committee convened four times in 2003. It is charged with the task of supervising the work of
internal and external auditors, reviewing the results of such audits and, in particular, the efficiency and
effectiveness of the Group’s financial reporting, as well as the adequacy and efficiency of NBG’s System
of Internal Controls. Accordingly, the internal and external auditors informed the Audit Committee that
their controis did not reveal any substantial issue that could materially affect the smooth operation of the
Bank. The relevant meetings of the internal and external auditors with the Committee took place without
the presence of Board Members. The Committee was informed also of the work of the Bank’s newly
established Reporting and Transparency Committee, which reports to executive Board members of the
Bank and the General Manager of the Financial and Management Accounting Division regarding the
accuracy and fullness of financial data and the effectiveness of procedures and controls that aim at
providing timely, accurate and full reporting, whereby the latter can provide certification to this effect to
the US Securities and Exchange Commission (SEC-20F).

Besides the Bank’s Auditor General, who attended all the Audit Committee's meetings, and the General
Manager of the Financial and Management Accounting Division, who contributes to the Committee’'s
wark on a continuous basis, the Audit Committee invited over the course of the year the General
Managers of the Operational Support Division, the Financial and Management Accounting Division, and
the International Activities Division, and the Managers of the Organization Division, the IT Division, the
Financial and Management Accounting Division, and International Divisions | and Il. At these meetings
the Audit Committee was informed of matters relating to progress regarding the strategic objectives of
the Bank, and particularly the progress of organization and infrastructure projects. Other matters that
were reviewed closely included the adequacy, effectiveness and safety of computer systems, and the
disaster recovery plan, as well as the accuracy and reliability of financial reporting in general, the
drawing up of financial statements, the strategy for business growth, and supervision of NBG's activities
abroad. Furthermore, the Committee was informed of recent international developments regarding
money laundering and the precautionary and counter measures used by the Bank to fight the
phenomenon.

Athens, 27 January 2004
G. Lanaras

Chairman of the Audit Committee




Article 8 Capital Markets Committee Decision 5/204/14.11.2000

The following table sets forth the names and positions of the individuals to which the provisions of Article
8 of the Committee decision 5/204/14.11.2000 apply:

Individuals mentioned under par. | (a), {b), (c) of article 8

Theodoros B. Karatzas (died 03.03.2004) Governor and Chairman
Efstratios- Georgios A. Arapoglou (from 19.03.2004) Chairman and CEO
loannis G. Pechlivanidis (from 22.04.2004) Vice Chairman and Deputy CEO
Theodoros N. Pantalakis (up to 22.04.2004) Deputy Governor
Andreas Sp. Vranas (up to 22.04.2004) Deputy Governor
Apostolos St. Tamvakakis (up to 22.04.2004) Deputy Governor
Georgios M. Athanasopoulos (from 22.04.2004) Member of the Board of Directors
Avraam |. Triantaffylides (up to 22.04.2004) Member of the Board of Directors
loannis P. Panagopoulos Member of the Board of Directors
Agisilaos D. Karampelas General Counsel
Anthimos C. Thomopoulos Chief Financial and Chief Operations Officer
Pavles K. Mylonas Chief Economist and Chief of Strategy
Georgios |. Paschas Chief Internal-Auditor
loannis P. Kyriakopoulos Head of Financial and Management Accounting Division
Alexandros G. Stavrou Head of Secretariat Division
Michael A. Frousios Head of Shareholders Related Services
Spyros D. Koronakis Auditor SOL S.A.
Georgios E. Kyrbizakis Auditor SOL S.A.
Georgios D. Kambanis ' Auditor Deloitte.

Divisions of the Bank involved in brokerage activities

Treasury Division

Financial and Management Division

Associated companies involved in brokerage activities (apart from institutional investors)
“DIETHNIKI" Mutual Fund Management S.A.,

“ETHNIKI KEFALAIOU" Management of Assets and Liabilities Co.

NBG REAL ESTATE S.A.




CONTACT INFORMATION

NATIONAL BANK OF GREECE S.A.
Eolou 86, 102 32 Athens

Tel.: 210 3341000 Fax: 210 4806510 telex: 021/4931-38 NBG GF

hitp:/iwww nbg.gr

TELEPHONE

TELEFAX

WEBSITE

SHAREHOLDER ENQUIRIES:
Secretariat Division
Domestic shareholders

Overseas shareholders

Overseas stock-exchange reiations

210-3343411-2
210-3343460
210-3343425
210-3343414
210-3343426
210-3343422
210-3343416
210-3343494

210-3343404
210-3343406

210-3343410

210-3343449

www.nbg.gr

SPECIAL BANKING SERVICES:
investor Relations

Treasury Division

Dealing - Room

International Division I:

Southeast Europe and Eastern Mediterranear.

International Division I}
Other countries
Correspondent Banking
Payment systems
Private Banking Division
Private Banking
Private Banking Branch
Commercial Credit Division
Trade Credit Division
Corporate Financing Division
Mortgage Lending Division
Consumer Credit Division
Shipping Finance Division
Shipping Branch

210-3341620
210-3328803-4
210-3328815-7

210-3695831-2
210-3695825-6
210-3340222
210-3340454
210-3340228

210-3664144
210-3347934/7939
210-7727551/336
210-7727677
210-3341122
210-3695331
210-9306201-2
210-4144101
210-4144000

210-3341670
210-3328850
210-3328820

210-3695930
210-3695694
210-3340469

210-3664140
210-3347940
210-7727447
210-7727688
210-3341178
210-3695350
210-9306233
210-4144120
210-4144005

www.nbg.gr

INVESTMENT BANKING SERVICES:
Capital Market Division

Project Finance Division

Consuftancy Division

National investment S.A.

210-3347037
210-33470862
210-3347042
210-3228401/8536

210-3347030
210-3296393
210-3347050
210-3223425

www.nbg.gr

www.ethnex.gr

STOCKBROKING SERVICES:

National Securities S.A. 210-3328500 210-3328565 www.e-x.gr
CUSTODIAN SERVICES:

Domestic customers 210-3340261/0267 210-3340273 www.nbg.gr

Overseas customers

210-3340281/0283

210-3340311

VENTURE CAPITAL SERVICES:

NBG Venture Capital S.A.

210-3319560

210-3319569

www.nbgve.gr

LEASING SERVICES:
Ethniki Leasing S.A. 210-6456183-7 210-6456198 www.ethnolease.gr
FACTORING SERVICES: 210-3348312 210-3348318 www.nbg.gr

Commercial Credit Division

210-3348306-7

MUTUAL FUNDS:
Diethniki Mutual Fund Management S.A.

210-3347400

210-3218514

www.diethniki.gr

CREDIT CARD SERVICES:

National Management & Organization Co. S.A.

210-3503500

210-9522057

www.ethnokarta.gr

INSURANCE SERVICES:

Ethniki Hellenic General Iinsurance Co. S.A.

210-3299000

210-3236101

www.ethniki-asfalistiki.gr

REAL ESTATE AND STORAGE SERVICES:
Ethniki Kefalaiou S.A.

National Real Estate S.A.

EKTENEPOL Urban Planning S.A.

210-3340850
210-3217713/7717
210-3210558

210-3217905
210-3217877
210-3213011

www.ethnodata.gr/ethnak

COMPUTING SERVICES:
Ethnodata S.A.

210-4806771

210-4806815

www.ethnodata.gr

INTERNET BANKING:
Help Desk

210-9479999

210-9479777

www.nbg.gr




TELEPHONE (from TELEFAX WEBSITE
Greece)
INTERNATIONAL OFFICES:
ALBANIA
Tirana (0035542) 33612 33613 www.nbg.gr
33621-4
AUSTRALIA
Melbourne (00613) 93489255 93489755 www.nbg.gr
Sydney (00612) 82477456-7 92514321
BULGARIA
Sofia (003592) 9806956 9814184 www.nbg.gr
EGYPT
Cairo (00202) 3380065 3370579 www.nbg.gr
FRANCE
Paris (00331) 53770202 42892750 www.nbg.gr
GERMANY
Frankfurt (004969) 25500 2550225 www.nbg.gr
NETHERLANDS
Amsterdam (003120) 6120674 4207513 www.nbg.gr
ROMANIA
Bucharest (004021) 3300992 3301945 www.nbg.gr
3303457
SWEDEN
Stockholm (00468) 6114863 6117118
TURKEY
Istanbul (0080212) 2906330-4 2906335
UNITED KINGDOM
London (0044207) 6263222 5290989 www.nbg.gr
Channel Islands (Guernsey) (00441481} 720800 711710
YUGOSLAVIA
Belgrade (0038111) 3019910 3019936 www.nbg.gr
INTERNATIONAL SUBSIDIARY BANKS:
BULGARIA .
United Bulgarian Bank AD (UBB), Sofia (003592) 8112806 9880822 www.ubb.bg
Interlease AD, Sofia (003592) 9817035 9718333 www.interfease.bg
CANADA
National Bank of Greece (Canada) (001514) 9541522 9541620 www.nbgbank.com
CYPRUS
National Bank of Greece (Cyprus) LTD (00357) 22840000 22762080
FYROM
Stopanska Banka AD Skopje (003892) 3295295 114503 www.sth.com.mk
ROMANIA
Banca Romaneasca (004021} 3211601 3215259 www.banca-romaneasca.rc
Garanta SA (Insurance) (004021} 3079971 3079970 www.garanta.ro
SOUTH AFRICA
The South African Bank of Athens Ltd. (002711) 8321211 8381001
UNITED KINGDOM
NBG International Ltd, London (financial and investment consulting (0044207) 6615656 6615667 www.nbgiprivateequity.co.uk.
U.S.A
Atlantic Bank of New York (001212) 6955400 9679049 www.abny.com
ANNUAL REPORT ENQUIRIES: www.nbg.gr
Strategic Planning and Research Division 2103341522 2103341702
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