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Disclaimer @ ALPHA BANK

This presentation has been prepared and issued by Alpha Bank SA (Alpha). By accepting delivery of or by reading this presentation, you agree to
be bound by the following limitations:

This document is being supplied to you solely for your information and it cannot be passed on, copied, reproduced, in whole or in part, or
otherwise disseminated, directly or indirectly. The distribution of this announcement and/or any of the Supporting Documentation (as defined
below) in certain jurisdictions may be restricted by law. Persons into whose possession this announcement and/or the Supporting
Documentation come, are required to inform themselves about, and to observe, any such restrictions.

The information contained in this presentation does not purport to be full or complete and is subject to change and the decisions of the
competent corporate bodies of Alpha. It must be read in conjunction with the Extraordinary General Meeting Of Shareholders’ Agenda on the
Capital Strengthening Plan, the draft resolutions on the Agenda items and the Report of the Alpha board of directors (“Supporting
Documentation™).

No reliance may, or should be placed by any person for any purposes whatsoever on the information contained in this presentation or on its
completeness, accuracy or fairness.

This presentation does not constitute or form part of, and should not be construed as, any offer or invitation to subscribe for, underwrite or
otherwise acquire, any securities of Alpha, any member of its group or warrants issued by the HFSF nor should it or any part of it form the basis
of, or be relied on in connection with, any contract to purchase or subscribe for any such securities or any commitment whatsoever. Persons
who intend to purchase or subscribe for securities in the Alpha Capital Strengthening Plan are reminded that any such purchase or subscription
may only be made solely on the basis of the information contained in the final listing particulars to be issued by Alphain due course in
connection with the Alpha Capital Strengthening Plan which may be different from the information contained in this presentation.

Certain statements in this document are not historical facts and are or are deemed to be “forward-looking”, such as the evolution of share prices.
You should not place undue reliance on such forward-looking statements. By their nature, forward-looking statements involve risk and
uncertainty because they reflect current expectations and assumptions as to future events and circumstances that may not prove accurate.
Actual results and events could differ materially from those anticipated in the forward-looking statements for many reasons. These forward-
looking statements involve a number of risks, uncertainties and other facts that may cause actual performance to be materially different from
those expressed or implied in these forward-looking statements because they relate to events and depend on circumstances that may or may not
occur in the future and may be beyond the Alpha’s ability to control or predict. Forward-looking statements are not guarantees of future
performance.

The information contained and/or views expressed herein may contain and/or be based on information that has been derived from publicly
available sources that have not been independently verified.

No representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of the information contained herein and
no reliance should be placed on it. None of Alpha, its advisers, connected persons or any other person accepts any liability for any loss
howsoever arising, directly or indirectly, from the information contained in this document.

The securities proposed to be issued have not been and will not be registered under the Securities Act or the laws of jurisdictions other than
Greece and may not be offered or sold in the United States or in jurisdictions other than Greece, except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act or of such applicable legislation. No public offer of the securities
referred to herein is being made in the United States.




Proposed Capital Strengthening Plan Overview @ ALPHA BANK

» Capital Strengthening Plan of €4,571mn (“Capital Increase”):
| ‘ ! L ! * Private Sector Participation of up to €550mn (“Cash Portion”):

Cadital ‘ | | —  Pre-emption rights extended to existing Alpha Bank shareholders for up to €457.1mn Rights Issue (“Rights
[ \ 1] Issue”)

Strengltz;'lnenlﬂg ‘ — Pre-subscription rights to rights-holders exercising their pre-emption rights
Stfu‘qture ‘

—  Without pre-emption rights to selected high quality strategic and institutional investors for up to €92.9mn
Private Placement (“Private Placement”)

e Without pre-emption rights, the Hellenic Financial Stability Fund (“HFSF”) will cover the remaining €4,113.9mn
or €4,021mn if the Cash Portion is fully allocated

» Warrants are securities that will be traded on the Athex incorporating the option to purchase the HFSF shares

» For each common share acquired by investors through the Private Sector Participation, one Warrant will be
granted free of charge

¢ 1 warrant entitles its holder to acquire 9 HFSF shares per 1 share subscribed for (or ¢.7.31:1, if Cash Portion

Wi

| War\ﬂé?nts,w i is fully covered)

» Warrants can inter alia be obtained through purchasing existing shares and/or rights of, and then subscribe into, the
il Rights Issue

» Investors supporting the Cash Portion of the capital raising will have the opportunity to acquire those shares over the
next 4.5 years at attractive levels further enhancing their returns through free warrants

= B » The shares HFSF will acquire in the capital increase will have restricted voting rights, provided that the private
v Corp‘prate; sector achieves the minimum participation required by the Law (i.e. 10% of the share capital increase through
Governance issuance of common shares)

» Alpha Bank hence remains under full control of private shareholders and strong private sector management

» April 6, 2013: Extraordinary General Meeting
» April 11, 2013: First Iterative Extraordinary General Meeting
» April 16, 2013: Second lterative Extraordinary General Meeting

The above is the Capital Strengthening Plan that Alpha considers as optimum. For more information regarding the terms and other alternatives of the Capital Strengthening Plan
upon which the General Meeting of the Bank’s Shareholders has been called to decide you may visit the site of www.alpha.gr, section “Investors Relations”, sub-section “General Meetings”.




! Alpha Bank with the strongest capital position among
Greek banks @ ALPHA BANK

EBA Core Tier I Capital (published figures |bro-f0'rm'é-:-f€3:i_éi_t;;_ll'isation, Decemberi'201-j2_)'_'fi. —
Total assets (€bn)
EBA Core Tier |
capital (€bn)
Leverage ratio

(Total Assets /
CTI capital)

13.7%

11.7%

8.8%

EBA Core Tier |
ratio (%)

Peer | Peer Il @ ALPHA BANK
€ EmporikiBank’

Source: Company information
1 Emporiki Data as of 31/1/2013




! Value of warrants significantly subsidises the cost of

share purchase @ ALPHA BANK

(Table 1) (Table 2)

Price illustration Effectlve cost of subscrlblng for.1new share after taking

-into acecount|theoretical value Of 1 warrant (W|th the rlght

- Warrant-eption pricefor 1 share
/to purchase 9 shares) as % of.th..e_.. Subseription. prlcg

/(as’a % of rights issue subscnptlon prlce)

Volatility Volatility
20% 25% 30% 20% 25% 30%

2% ( 9.5%) 13.7% 17.9% 2% 14.2% (23.2%) (61.3%)
()
Q 5% 14.0% 18.2% 22.3% @ 5% (25.6%) (63.5%) (101.0%)
g 5
£ E

8% 19.2% 23.1% <27. 1%) 8% (72.5%) (108.2%) (143.5%)

Note: For illustrative purposes and based on Black-Scholes.
Source: Bloomberg based on strike price = subscription price increased by 4%, 5%, 6%, 7%, and 8% for years 1, 2, 3, 4 and 5, respectively. Exit after 4.5 years

» Investor in a capital increase will pay for and acquire 1 share, while receiving 1 share and 1 warrant (purchasing 9 shares

from HFSF or 7.31 if the private placement shares are fully allocated) in return
» For illustrative purposes, and depending on option pricing assumptions, 1 warrant could be worth between 9.5% and 27%

of the subscription price of the shares (Table 1)
» After taking into account the theoretical value of warrants, the cost of investor participation in capital increase becomes

essentially negative (Table 2)




Warrants create additional upside for investors resulting in

significant return potential

@ ALPHA BANK

Forward looking exit economics (as % ofinitial investm’eﬁf?_:_*o:_s_-t)_ '

Ultimate share price

0,
as % of the subscription price LAV

100% 110%

130% 140% 150% 160% 170% 180% 190% 200%

Investment cost (100%) (100%) (100%)

Return on shares 0% 10% 20%

Shares from warrants value 900% 990% 1,080%

Warrant exercise cost!

Return on warrants 0% 0% 38%

Total gain (shares + warrants) 0% 10% 58%

Multiple on initial investment 1.0x 1.1x 1.6x

(100%)

1,170%

(100%) (100%) (100%) (100%) (100%) (100%) (100%)

30% 40% 50% 60% 70% 80% 90% 100%

1,260% 1,350% 1,440% 1,530% 1,620% 1,710% 1,800%

(1,042%) (1,042%) (1,042%) (1,042%) (1,042%) (1,042%) (1,042%) (1,042%) (1,042%) (1,042%) (1,042%)

128% 218% 308% 398% 488% 578% 668% 758%

158% 258% 358% 458% 558% 658% 758% 858%

2.6x 3.6x 4.6x 5.6x 6.6x 7.6X 8.6X% 9.6x

1000% -
900% -
800% -
700% -
600% -
500% -
400% -
300% -
200% -

1nvestor returrillustration at different future share priéé"éé:%épm'ent (3 year LJune -2_(516)17'_'31_

858%

Returns on 1 share + 1 warrant (9 HFSF shares) !

658%

558%

358%

258% Returns on 1 share

158%

80% 90% 100%
70%
40% 50% 60%
30%

Ultimate share price

as % of the subscription price

100% -
0% -

19 times initial investment cost increased by 4% in year 1, 5% in year 2 and 6% in year 3

100% 120%

110%

130% 140% 150% 160% 170% 180% 190% 200%
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