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DEFINITIVE RATINGS

Legal Final
Rating Amount (million) % of Notes Maturity Coupon
Al € 5,100 100.00 Sept. 39 6mE + 0.5%
Total € 5,100 100.00

The ratings address the expected loss posed to investors by the legal final maturity. Moody’s ratings address only
the credit risks associated with the transaction. Other non-credit risks have not been addressed, but may have a
significant effect on yield to investors.

OPINION

Strengths of the Transaction
— National Bank of Greece (NBG) (Aa3/Prime-1) acts as Hedge Counterparty,
Account Bank and Cash Manager.

— The Hedge Agreement with NBG complies with Moody’s published criteria for de-
linkage of hedge counterparty risk.

— The Cash Management Agreement and Bank Agreement provide that, if NBG is
downgraded below certain rating thresholds, its obligations shall be transferred to
another suitable entity.

— Avreserve fund to cover on-going costs of the Issuer.
Weaknesses and Mitigants

— There is full exposure to the Hellenic Republic (A1/Prime-1), so that the rating of
the Notes is linked to the rating of the Hellenic Republic on a one-to-one basis.

— The Re-novation mechanism is relatively complex.
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STRUCTURE SUMMARY (see page 3 for more details)

Issuer:

Borrower:

Seller/Originator:

Interest Payments:
Principal Payments:

Credit Enhancement/Reserves:
Hedging:

Subordinated Loan Provider
Cash Manager:

Principal Paying Agent:
Security Trustee:

Note Trustee:
Arranger/Lead Manager:

Titlos plc

N/A

National Bank of Greece S.A.
Semi annual

Semi annual, amortising
€175,000 semi annually

Interest rate swaps, National Bank of Greece S.A.

National Bank of Greece S.A., London Branch
National Bank of Greece S.A.

Citibank, N.A., London Branch

Citicorp Trustee Company Limited

Citicorp Trustee Company Limited

Goldman Sachs International
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Issuer established in the UK

Novation Agreement

TRANSACTION SUMMARY

In December 2008, National Bank of Greece S.A. (“NBG”) (Aa3, Prime-1) entered into
an interest rate swap transaction with the Hellenic Republic (the “Hellenic Swap”).

On the closing date, NBG novated the Hellenic Swap to the Issuer (subject to certain
amendments to its terms) pursuant to a Novation Agreement. The initial purchase
price paid by the issuer under the Novation Agreement was equal to the issuance
proceeds of the Notes. At the same time, the Issuer entered into a Hedge Agreement
with NBG comprising two swap transactions (Swap 1 and Swap 2), to exchange its
cashflows from the Hellenic Swap for cashflows matching the interest and principal
payments under the Notes plus a margin to cover the Issuer’'s on-going expenses.
(see diagram below).

STRUCTURAL AND LEGAL ASPECTS

. Interest rate swap . .
National Bank of Agreement Hellenic Republic
Greece S.A. (the “Hellenic Swap”)
~< |
RN Novation 1
RN _ Agreement . Fixed Floating Rate
Consideration S~o. \ Rate Payments
onsideration 1or S~o - |
Novation Tl - X Payments
Swap 1 Floating ~ ~~~ N i

Hedge Provider Amounts
(First Hedge Transaction)

Swap 1 Fixed Amounts

Issuer
. Swap 2 Fixed Amounts
Hedge Provider
(Second Hedge Transaction)
Swap 2 Floating
Amounts Note Principal and
Purchase Interest
Price Payments
Noteholders

The Issuer is established as a bankruptcy remote vehicle incorporated in the UK.

The rights and obligations of NBG under the Hellenic Swap were transferred by NBG to
the Issuer by way of novation pursuant to a Novation Agreement between NBG, the
Hellenic Republic and the Issuer. The Issuer used the proceeds of the Notes to pay
NBG the initial consideration for the novation. The Issuer will also pay deferred
consideration to NBG to the extent of excess funds on each interest payment date
after all items ranking senior in the relevant priority of payments are paid in full.

Greek legal counsel has opined that the Novation Agreement is valid and enforceable
and that, on the basis that NBG was solvent as at the time of the novation, the
Issuer’s rights under the Hellenic Swap could not be “claw-backed” following the
insolvency of NBG. Further, they have opined that the novation will not be re-
characterised as a secured loan, despite the fact that NBG retains a right of re-
novation (see below).
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Under the Novation Agreement, the Hellenic Republic has waived any right to set-off
existing claims owing to it by NBG against its payments to the Issuer under the
Hellenic Swap. Further, the events of default and termination events in the Hellenic
Swap with respect to the Issuer have been modified in accordance with Moody’s
Hedge Framework®.

Re-novation Agreement The Hellenic Republic, NBG and the Issuer have also entered into a Re-novation
Agreement, pursuant to which NBG has the right, but not the obligation, to have the
Hellenic Swap novated back to it subject to:

(a) NBG giving the Hellenic Republic and the Issuer not less than 12 days
advance written notice of the date upon which such re-novation is to occur
(the "Re-novation Date"); and

(b) NBG paying a re-novation fee to the Issuer which is sufficient to enable the
Issuer to pay the Notes (and certain other amounts, including all senior
ranking claims) in full.

Following delivery of a re-novation notice, the Notes would become redeemable in full
on the Re-novation Date. Such notice would also result in an early termination of the
Hedge Agreement (effective as of the Re-novation Date). However, it will not prevent
any scheduled swap payments from becoming payable up to the Re-novation Date. Any
termination payment payable under the Hedge Agreement would be taken into account
when determining the re-novation fee.

NBG is not required to have a minimum rating as a condition to serving a re-novation
notice. However, if NBG does not pay the re-novation fee in full, the notice of
redemption for the Notes and the termination notice under the swaps would have no
effect, and the Hellenic Swap between the Issuer and the Hellenic Republic would
continue as if no re-novation notice had been served.

Hellenic Swap The Hellenic Swap between the Issuer and the Hellenic Republic has a fixed notional
amount of Euro 5.5bn and is scheduled to terminate on 20 September 2037. The
Issuer pays 4.50% annually and the Hellenic Republic pays 6 Month Euribor +
6.6025% semi annually. The Hellenic Republic (but not the Issuer) is required to
gross-up for any tax in relation to its swap payments.

In order to make scheduled payments to Noteholders, the Issuer relies on, among
other things, the receipt of amounts payable to it under the Hellenic Swap. Payments
under the Hellenic Swap are due to be paid on the same date as the corresponding
payments under the Notes, giving rise to a potential operational risk.

Hedge Agreement for Swap 1 and The Issuer has entered into a Hedge Agreement comprising two swap transactions
Swap 2 with NBG as Hedge Provider.

Swap 1 has a fixed notional amount of Euro 5.5bn and is scheduled to terminate on
20 September 2037. Under Swap 1, the Issuer exchanges a flow of floating rate
receipts into a stream of fixed rate payments. By virtue of payments under the
Hellenic Swap and Swap 1, the Issuer retains a net fixed amount semi-annually. The
Issuer uses such net amount to (i) make fixed payments under Swap 2, (ii) make
scheduled principal payments under the Notes and (iii) replenish the expenses reserve
fund.

Swap 2 has a notional amount that tracks the amortising principal amount of the
Notes and is scheduled to terminate on 20 September 2037. Under Swap 2, the
issuer makes fixed payments in exchange for floating amounts that equal the interest
due under the Notes.

The Hedge Agreement complies with Moody’s hedge de-linkage criteria for cash flow
transactions®. Therefore Moody’s has not modelled the impact of NBG's credit risk
(as Hedge Provider) on the expected loss posed to investors.

' Framework for De-Linking Hedge Counterparty Risks from Global Structured Finance Cashflow Transactions, May 10 2007
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Expenses - Subordinated Loan The structure provides for annual expenses coverage of €350K, which is 7 times the
Agreement and expenses reserve Issuer’s estimated annual expenses of €50,000.

The expenses coverage for the first interest period is funded by a subordinated loan
agreement provided by NBG London Branch. Subsequently, on each interest payment
date, the expenses reserve fund will be replenished to €175,000 through application
of the waterfall.

Security Pursuant to the Deed of Charge, the Issuer has granted security over all of its assets,
including its rights under the Hellenic Swap, the Transaction Account, and all
transaction documents to which it is a party, to the Trustee for the benefit of the
Noteholders and other secured creditors.

Replacement of Cash Manager / The Cash Management Agreement and Bank Agreement provide that, if NBG is
Account Bank downgraded below certain rating thresholds, its obligations shall be transferred to
another suitable entity.

ORIGINATOR, SERVICER AND OPERATIONS REVIEW

National Bank of Greece S.A. and its consolidated subsidiaries comprise a diversified
financial services group engaged in a wide range of banking, financial services,
insurance, stock-brokerage and finance-related activities throughout the Hellenic
Republic and internationally.

National Bank of Greece S.A. is currently rated P-1 and Aa3 (outlook negative).

RATING SENSITIVITIES AND MONITORING

Linkage to Hellenic Republic There is full exposure to the Hellenic Republic (A1/Prime-1), so that the rating of the
Notes is linked to the rating of the Hellenic Republic on a one-to-one basis.

Moody’s will monitor the transaction on an ongoing basis to ensure that its
transaction continues to perform in the manner expected, including checking all
supporting ratings and reviewing periodic servicing reports. Any subsequent changes in
the rating will be publicly announced and disseminated through Moody’s Client Service
Desk.

RELATED RESEARCH

For a more detailed explanation of Moody’'s approach to this type of transaction
please refer to the following report:

— Framework for De-Linking Hedge Counterparty Risks from Global Structured
Finance Cashflow Transactions

To access any of these reports, click on the entry above. Note that these references are current as of the date of
publication of this report and that more recent reports may be available. All research may not be available to all
clients.
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CREDIT RATINGS ARE MIS’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES.
MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT
OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND
UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.

© Copyright 2009, Moody’s Investors Service, Inc. and/or its licensors and affiliates (together, “MOODY’S”). All rights reserved. ALL INFORMATION CONTAINED
HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN
PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. All information contained
herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, such information is provided “as is” without warranty of any kind and MOODY’S, in particular, makes no representation or warranty, express or
implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such information. Under no circumstances shall
MOODY’S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or
otherwise) or other circumstance or contingency within or outside the control of MOODY’S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY’S is advised in advance of the possibility of
such damages, resulting from the use of or inability to use, any such information. The credit ratings and financial reporting analysis observations, if any, constituting
part of the information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase,
sell or hold any securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR
ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER
WHATSOEVER. Each rating or other opinion must be weighed solely as one factor in any investment decision made by or on behalf of any user of the information
contained herein, and each such user must accordingly make its own study and evaluation of each security and of each issuer and guarantor of, and each provider of
credit support for, each security that it may consider purchasing, holding or selling.

MOODY'’S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MOODY’S have, prior to assignment of any rating, agreed to pay to MOODY’S for appraisal and rating services rendered by it fees ranging
from $1,500 to approximately $2,400,000. Moody’s Corporation (MCO) and its wholly-owned credit rating agency subsidiary, Moody’s Investors Service (MIS), also
maintain policies and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain affiliations that may exist between
directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more
than 5%, is posted annually on Moody’s website at www.moodys.com under the heading “Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy.”
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