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Disclaimer
Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia.
Persons who receive this document should not rely on or act upon this document. By reading these materials, you agree to be bound by the following limitations:
This presentation is made pursuant to Laws 3340/2005, 3556/2007, the decision of the Capital Market Commission 3/347/12.7.2005 and the Rule Book of the Athens Exchange. This presentation and the 
information contained herein do not constitute and should not be construed as constituting a public offer or advertisement of new shares that Alpha Bank A.E. (“Alpha Bank”) is proposing to issue 
pursuant to its share capital increase or an invitation or solicitation to make offers to purchase or subscribe such shares, as contemplated in Greek Law 3401/2005. Any investment decision to purchase, 
subscribe or otherwise invest or sell any such shares of Alpha Bank should be based exclusively on the information  contained in Alpha Bank's Prospectus prepared in connection with the offering and the 
admission of Alpha Bank's shares to trading on the Athens Exchange,  as approved by the Board of Directors of the Hellenic Capital Market Commission at its meeting of November 4, 2009 and published 
in accordance with Greek Law 3401/2005 and Regulation (EC) 809/2004.
This presentation is not an offer of securities for sale in the United States or elsewhere. Neither the shares of Alpha Bank nor the rights to acquire the same have been or will be registered under the U.S. 
Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or sold in the United States unless registered under the Securities Act or pursuant to an exemption from such registration. 
There will be no public offering of the rights or the shares in the United States.
This document is not a prospectus and does not constitute or form part of, and should not be construed as, any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any 
securities of Alpha Bank nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. In Greece, any such offer, subscription or solicitation 
will be made by means of and any decision to purchase or subscribe for securities should be made solely on the basis of the information contained in a prospectus to be issued by Alpha Bank in 
connection with the offering and the admission of its shares to trading on the Athens Exchange as the sole legally binding and approved document by the Hellenic Capital Market Commission and 
published in accordance with Greek Law 3401/2005 containing information on Alpha Bank and the offering of its shares in Greece. Alpha Bank has not authorized any offer to the public of securities in any 
member state of the European Economic Area which has implemented Directive 2003/71/EC (the Prospectus Directive) other than Greece.  With respect to each member state of the European Economic 
Area other than Greece and which has implemented the Prospectus Directive (each a Relevant Member State), no action has been undertaken or will be undertaken to make an offer to the public of 
securities requiring a publication of a prospectus in any Relevant Member State.  As a result, the securities may only be offered in Relevant Member States (other than Greece) in circumstances not 
requiring Alpha Bank to publish a prospectus as provided under article 3(2) of the Prospectus Directive. 
This presentation is directed solely at persons who are, and following the commencement of the offering, each investor will be representing by transferring any right, or exercising any right to subscribe 
for new Alpha Bank shares that he is, either:
(i) not resident or physically present in any of the Member States of the European Economic Area (other than Greece) having implemented the Directive 2003/71/CE; or 
(ii) both: 
(A) one of the following types of legal entity: (a) a legal entity which is authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose corporate purpose is solely to 
invest in securities; or (b) a legal entity meeting two or more of the following criteria: (i) an average number of at least 250 employees during the last financial year, (ii) a total balance sheet of more than 
€43,000,000; and (iii) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts; and
(B) either: (a) acting for his own account; or (b) acting for the account of a client that is an entity of a type referred to in (ii)(A) above; or (c) acting for the account of a client that is not an entity of a type 
referred to in (ii) (A) where the terms on which he is engaged to act for that client enables him to make decisions concerning the acceptance of offers of transferable securities on the client's behalf without 
reference to the client. 
This release is directed solely at persons who (i) are outside the United Kingdom, (ii) have professional experience in matters relating to investments and who fall within the meaning of Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 ("FPO") or (iii) are high net worth entities and other persons to whom such communication may otherwise lawfully be made 
falling within Article 49(2)(a) to (d) of the FPO (all such persons together being referred to as “Relevant Persons”). This release must not be acted on or relied on by persons who are not Relevant Persons. 
Any investment or investment activity to which this release relates is available only to Relevant Persons and will be engaged in only with relevant persons
No representation, warranty or undertaking, express or implied, is given by or on behalf of Alpha Bank or any of its directors, officers, employees, shareholders, affiliates, advisers, representatives, 
underwriters or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein or any other material 
discussed at the presentation.  Neither Alpha Bank nor any of its directors, officers, employees, shareholders, affiliates, advisors, representatives or any other person have any duty or obligation to 
supplement, amend, update or revise any of the statements contained in this presentation, and shall have no liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use 
of this presentation or any other material discussed at the presentation or their contents or otherwise arising in connection with the presentation.
This presentation includes statements that are, or may be deemed to be, “forward-looking statements”, with respect to the financial condition, results, operations and businesses of Alpha Bank.  These 
forward-looking statements can be identified by the fact that they do not only relate to historical or current events.  Forward-looking statements often use words such as ”anticipate”, “target”, “expect”, 
“estimate”, “intend”, “expected”, “plan”, “goal” ,"believe”, or other words of similar meaning.  By their nature, forward-looking statements involve risk and uncertainty because they relate to future events 
and circumstances, a number of which are beyond Alpha Bank’s control.  As a result, Alpha Bank’s actual future results may differ materially from the plans, goals and expectations set out in these 
forward-looking statements. Alpha Bank assumes no responsibility to update any of the forward looking statements contained in this presentation.
.
J.P. Morgan Securities Ltd., Merrill Lynch International, Morgan Stanley & Co. International plc, Deutsche Bank AG London Branch, Citigroup Global Markets Limited, Nomura International plc and UBS 
Limited, each regulated and authorized in the United Kingdom by the Financial Services Authority, are acting for Alpha Bank and for no-one else in connection with the offering and will not be responsible 
to anyone other than Alpha Bank for providing the protections afforded to their respective clients or for providing advice in relation to the offering, the contents of this announcement or any matters or 
arrangements referred to herein or therein.  Deutsche Bank AG is authorized under German Banking Law (competent authority: BaFin - Federal Financial Supervisory Authority) and authorized and subject 
to limited regulation by the Financial Services Authority.
This presentation is not for distribution in, nor does it constitute an offer of securities for sale, or the solicitation of an offer to subscribe for securities in Australia, Canada, Japan or in any jurisdiction 
where such distribution, offer or solicitation is unlawful. Neither the presentation nor any copy of it may be re-taken or re-transmitted into the United States of America, its territories or possessions, or re-
distributed, directly or indirectly, in the United States of America, its territories or possessions or to, or viewed by any U.S. person as defined in Regulation S under the Securities Act, other than a qualified 
institutional buyer as defined in Rule 144A under the Securities Act. Any failure to comply with these restrictions may constitute a violation of United States, Australian, Canadian or Japanese securities 
laws.  The distribution of this presentation in certain jurisdictions may be restricted by law and persons into whose possession this document or any other document or other information referred to herein 
comes should inform themselves about, and observe, any such restrictions.  Any failure to comply with these restrictions may constitute a violation of the securities law of any such jurisdiction.
The information and opinions contained in this document are provided as at the date of this presentation and are subject to change without notice. Some of the information is still in draft form and has not 
been verified, and neither Alpha Bank nor any other party is under any duty to update or inform recipients of this presentation of any changes to such information or opinions.  In particular, it should be 
noted that some of the financial information relating to Alpha Bank and its subsidiaries contained in this document has not been audited and in some cases is based on management information and 
estimates.
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Rights Issue Summary

Amount

Terms and 
Conditions

Key Dates 

Capital Impact³
(September 30, 2009)

Rationale

� €986 million ordinary shares rights issue (18.3% of mkt .cap.¹)
� 123.3 million new shares to be issued²

� 3 new shares for every 10 existing common shares at a subscription price of €8.00
� 32.9% discount to TERP and 38.9% to closing price¹
� Public offering in Greece. 144 A in the United States and Regulation S outside United States 

� Commencement of subscription period and rights trading period: November 12th

� End of rights trading period: November 20th
� End of subscription period: 26th of November

� Strengthening capital base by 200 basis points 
� Core tier 1 ratio to 9.3%
� Tier 1 ratio to 10.1% 
� CAD to 11.6%

� Hellenic Republic Preference Shares repayment and intended dividend resumption
� Exceeds current regulatory requirements and positions Alpha Bank to address anticipated 

tightening of regulatory requirements
� Capacity to benefit from lending opportunities at cyclically attractive pricing levels
� Reinforces access to capital markets and our depositor friendly brand name

Underwriting and 
Key Shareholders

� The offering is fully underwritten by a syndicate of international investment banks with J.P. 
Morgan acting as Global Co-ordinator and Joint-Bookrunner; BofA Merrill Lynch and Morgan 
Stanley acting as Joint-Bookrunners; Deutsche Bank as Co-Bookrunner; and Citi, Nomura 
International, and UBS Investment Bank acting as Co-lead Managers

� Certain shareholders of Alpha Bank have expressed their intention to exercise the rights and 
to subscribe to the capital increase in respect of approximately 25% of Alpha Bank's total 
outstanding common shares

¹ As of October 16, 2009
² Bonus factor of rights issue of 0.91 (TERP divided by cum-rights price)
³ Pro forma for repayment of Preference Shares issued in favour of the Hellenic Republic

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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Benefits to Shareholders

Hellenic Republic 
Preference Shares 

Repayment

Strategic Flexibility

Benchmark Capital 
Position

� Replacing an intermediate capital instrument with long term equity
� Reduces preference shares dividend by €94 million (€70.5 million post tax)
� Ongoing adherence to related commitments, including lending and corporate 

governance best practice

� Strong capitalisation relative to regional peers
� Facilitating growth in an attractive margin environment
� Reinforced access to the capital markets and strong deposit brand name

� 9.3% high quality Core tier 1, 10.1% Tier 1¹, and 11.6% CAD¹
� Preemptively meeting anticipated higher regulatory capital requirements

Dividend 
Resumption � Intended resumption of dividend payments previously uninterrupted since 1948

1 As of September 30, 2009 and pro forma for the redemption of Preference Shares issued in favour of the Hellenic Republic repayment

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia



5

GDP - Return to Growth Path from 2010

Improving Regional Economic Outlook

Credit Demand - Recovering 

(4.1%)

1.0%

(0.5%)

0.5% 0.0%
1.0%

(6.5%)

(1.0%)

(6.5%)

1.5%

(3.5%)

1.5%

Eurozone Greece Cyprus Bulgaria Romania Serbia

4%
6% 7% 8%

6%
7%

(2%)

6%
9%

11%

Greece Cyprus Bulgaria Romania Serbia 

Source: Alpha Bank Research

2009E 2010E

2009E 2010E
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Hellenic Republic Preference Shares Repayment

Preference Shares Repayment

Ongoing Commitment to Greek Economy

� Alpha Bank intends to proceed with the full redemption of the Euro 940 million 
preference shares issued in favour of the Hellenic Republic in May 2009

� Repayment expected  to take place in May 2010, subject to the Bank satisfying 
certain conditions set by the Bank of Greece 

� Expected annual savings related to the payment of preference share dividend 
of €94 million on a pre-tax basis (€70.5 million post-tax)

� With its strengthened capital base, Alpha Bank intends to continue to support 
state initiatives aimed at facilitating the provision of credit to key areas of the 
Greek economy 

� In the nine months of 2009, Alpha Bank:
� Disbursed €5.3 billion loans to SME as it approved 49,500 applications 
� Disbursed €690 million in new mortgages, corresponding to more than 

7,600 approved applications
� Suspended repossessions for debt up to €200,000 extended until end of 

December 31, 2009

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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€986 Million Rights Issue: Alpha Bank Positioning

� Benchmark Capital Structure to Benefit from Cyclically Attractive Pricing 
Levels with Sector Capacity Remaining Constrained

� A Defensive Portfolio Focused on Secured Lending Positioned to Exit the 
Provisioning Cycle Earlier than its Peers

� A Liquid Deposit Driven Balance Sheet with Untapped Funding Potential

� An Extensive Regional Platform with a Balanced Business Model

1

2

3

4

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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A Benchmark Capital Base

Strong Capital Position

Pro-forma Tier 1 Build-up

(Sep. 09)

4,413

986 445186

5,1084,663

18
940

4,459

Statutory
Equity

Rights issue Preference
shares

repayment

Statutory
Equity

Regulatory
Adj.

Minorities Core tier 1 Hybrids¹ Tier 1

Sep-09 Preference shares
repayment

Rights issue Pro-forma

Government

Hybrid capital¹

Core tier 1
7.3%

0.9%
1.9%

9.3%

1.9% 2.0%

1

0.9%

10.1%

11.5%

10.1%

11.5%CAD

Tier 1

1 Net of goodwill and intangibles
Note: Balance sheet dates refer to end of month balances across presentation 

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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Supporting Expansion at Cyclically Attractive  Pricing Levels

Spreads Markedly Improving – Group 

Group NII - Deposits Contribution Past the Bottoming

(1)

254 254 251 263

(11)(14)

74
128141146

330315290

Q1 2008 Q2 2008 Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Total Deposits Total Loans

(bps)

Group NII - Loans Contribution on an Upward Trend

433
411378

337
308

Q3 08 Q4 08 Q1 09 Q2 09 Q3 09

€50.6bn €52.0bn

Balances at quarter end(€ million)

€52.2bn €52.2bn

Broad Based  NII Recovery Trends

1

€52.2bn

104

47 37 33

(26) (34)(49)
(62)

Q4 08 Q1 09 Q2 09 Q3 09
Time Deposits Sight & Savings Deposits

Balances at quarter end

€25.9bn

€16.0bn

€14.5bn

€28.1bn

78

(€ million)

€13.9bn

€27.1bn

(15)

€15.7bn

€27.1bn

(12) (0.9)

Product 
Tankers 

10%

460
(1)(14)

1122442

Q2 09 Loans Deposits Bonds Other Q3 09

(€ million)

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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A Low Risk and Well Balanced Loan Portfolio

Minimal Unsecured Consumer Lending (Sep. 09) Well-diversified Business Portfolio (Sep. 09)

2

Total = €52.6bn¹

Mid-
Corporates 

23%
SME 12%

Mortgages 
27%

Consumer 
12%

Large 
Corporates 

26%

Mid-
Corporates 

23%
SME 12%

Mortgages 
27%

Consumer 
12%

Large 
Corporates 

26%

Low Exposure Outside EU and Eurozone (Sep. 09)

Total = €52.6bn¹

87% 
Eurozone

Greece 
76%

Cyprus 
9%

97% European 
Union

Bulgaria 2%
Serbia 1%

Albania 1%, FYROM 1%

Romania 
8%

1 Gross loans

UK 3%

� Limited exposure to unsecured consumer 

lending

� Primary lending relationships in the corporate 

sector

� Opportunity to allocate capital where credit 

extension capacity remains restricted 

Business Loans = € 32.3 bn¹

Tourism7%

Other 15%

Industry 20%
Trade
24%

Transportation7%

Construction
& Real Estate

18%

Sh
ip

pi
ng

5%

Services 4%

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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Portfolio Quality Already Supporting Performance

NPL Development by Product

NPL Development by Geography

2

� Early spike from consumer and mortgages

� Controlled portfolio deterioration

� Preemptive provisioning policy applied ahead 

of deterioration

Group Risk Charges per Quarter (in bps and in €m)

68 74

124

276

157 169 170

Q1 08 Q2 08 Q3 08 Q4 08 Q1 09 Q2 09 Q3 09

215 121 13061(bps)

1 SEE excludes Cyprus

64 101

4.4%
4.1%

5.3%

4.0%
4.1%4.2%

5.9%5.8%
5.6%

3.8% 3.8%

4.2%
4.2% 4.0%

4.8%
5.2%

2.4% 2.5% 2.5% 2.6%

3.1%
3.3%

4.2%

5.0%

Dec. 07 Mar. 08 Jun. 08 Sep. 08 Dec. 08 Mar. 09 Jun. 09 Sep. 09

Consumer
Credit

Business
Loans

Mortgages

3.3%

4.8%
5.2%

5.5%
4.8%

5.2%

4.1%
4.2%

4.0%

4.4%

4.0% 4.0%
3.4%

2.8%
2.7%3.1%

2.7%2.6%

3.5%

2.7%

1.8%
1.5%

0.8%0.8%0.8%1.0%

3.9%
3.5%3.5%

3.7%3.7%

4.3%

Dec. 07 Mar. 08 Jun. 08 Sep. 08 Dec. 08 Mar. 09 Jun. 09 Sep. 09

Greece

Cyprus

SEE¹

Group

130
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On Track to Exit the Provisioning Cycle

Preemptive Cash Provision Formation 

2

Concentration in Low LGD Segments

Provision Charges by Geography in Perspective

� Benchmark cash coverage against an 

already defensive portfolio

� Industry leading recovery rates 

� Provision charges reflecting portfolio gearing 

towards lower risk geographies 

1 Greek portfolio only

56% 57%

61% 60%

56%
53%

50%

Mar. 08 Jun. 08 Sep. 08 Dec. 08 Mar. 09 Jun. 09 Sep. 09

127%

Total Coverage

133% 136% 140% 139% 135% 136%

M o rtgages
25% B usiness

62%

C o nsumer
13%

Total NPLs = €2.7 billion

NPLs by Product (Sep. 09)

LGDs (Sep.09)¹

Business 33%

Mortgages 10%

Consumer 70%

452

134 131 118

25 27

90

24 39 52

254 227

542

157 169 170

229 199

2006 2007 2008 Q1 09 Q2 09 Q3 09

Greece SEE

84

25(bps)

(bps)

27 90 143

62 112 126130

87

(€m)

188

114
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(4.7)

(8.0)
(11.8)

(9.0)

5.2
8.8

10.0 7.4

1.1 1.5
(3.7)

(1.4)(1.6)
1.7

Jun. 08 Dec. 08 M ar. 09 Jun. 09 Sep. 09

Net Interbank Liquidity ECB Funding Investments in Bonds

ECB Funding and Bond Portfolio Evolution (€bn)

A Deposit Driven Balance Sheet with Untapped Potential

� Historic deposit rich franchise

� Limited wholesale markets exposure

� Limited utilisation of asset-backed 

instruments for loans refinancing

3

Limited Maturities

Traditional Deposit Franchise (Sep. 09)

Savings 
Deposits

20%

Time 
Deposits

63%

Sight
Deposits

17%

Total = €41.9 billion

Core 
deposits 

37% 

0.7
5.4

1.4

2.9

1.10.7

0.6

0.6

Sep. 09 2009 2010 >2011
Senior Debt Subordinated Hybrid

6.7

1.4

4.2

Outstanding Debt Maturing Debt
(€ billion)

1.1
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A Highly Visible Footprint Across SEE

Romania

� Market entry: 1994
� Branches: 200
� Employees: 2,558
� Loans: €4,289 million
� Loan Market Share: 8.9%

4

BulgariaSerbia

Albania FYROM

� Market entry: 1999
� Branches: 120
� Employees: 992
� Loans: €1,038 million
� Loan Market Share: 4.0%

� Market entry: 2002
� Branches: 167
� Employees: 1,504
� Loans: €839 million
� Loan Market Share: 6.4%

� Market entry: 1998
� Branches: 47
� Employees: 341
� Loans: €535 million
� Loan Market Share: 15.9%

� Market entry: 1999
� Branches: 25
� Employees: 268
� Loans: €131 million
� Loan Market Share: 4.6%

Cyprus

� Market entry: 1998
� Branches: 37
� Employees: 826
� Loans: €4,470 million
� Loan Market Share: 13.4%

1,060
28.8

34.0

411

FY 07

955
35.9

39.1

445

FY 08

1.4%35.8Deposits (€bn)
(6.8%)769Pre-Provision Income (€m)

4.7%39.7Loans (€bn)

9.6%455Branches

9M 09/9M 08 
(yoy)9M 09

Greece

144

5.3
7.6
403

FY 07

(12.2%)6.16.1

6.9%162202

5.3%11.311.2
15.5%596621

9M 09/9M 08 
(yoy)9M 09FY 08

SEE

Bulgaria

FYROM

Serbia

Romania

Cyprus

Albania

GREECE

Source:  Company Data
Note: Data per country are as of end-September 2009

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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With an Organisational Structure Designed to Capture Platform Wide Synergies

� Uniform organisational model across geographies
� Consistent Group standards application 
� Accelerated reaction times
� Increased market share of cross-boarder flows

� Group-wide support platforms capturing synergistic potential
� Reinforced capital allocation, risk management and performance discipline

4

Retail
Banking

Wholesale
Banking

Wealth 
Management

Chief
Financial 
Officer

Chief
Operating

Officer

Managing Director - CEO

Executive President

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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Intended Resumption of Alpha Bank’s Consistent Dividend Policy

2,623
3,236

2,861
3,301

1,956 2,117

2004 2005 2006 2007 2008 9M 09

Consistent Organic NAV Build-up

(€m)

238
304

362

119
176

2003 2004 2005 2006 2007

(€m)

Dividend pay-out ratio (group level)

42% 43% 47% 55% 43%

%

Consistent Dividend Payment Track Record

� Strong cash dividend payment track record

� Intended dividend payment resumption post 
2009 Annual General Meeting
� Dividend subject to a maximum of 35% of 

parent company profits for duration of 
participation in the Hellenic Republic 
economic support plan as a result of 
outstanding government guaranteed bonds

� Consistent organic NAV build-up

� Last rights issue conducted in 1999
� Downside NAV protection

� New shares eligible for dividend

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia



17

Closing Remarks

� Clear use of proceeds:  Hellenic Republic Preference Shares Repayment 

� Benchmark pro forma capital structure:

� Addressing preemptively regulatory requirements with 9.3% Core tier 1

� Flexibility to expand at attractive returns when competition is constrained

� Consistent performance

� Defensive, well-provided for loan portfolio positioned to exit provisioning cycle 
ahead of peers

� Untapped asset pools to support expansion

� Shareholder friendly capital management

� First rights issue since 1999

� Intended resumption of dividend payments previously uninterrupted since 1948 

Not for publication or distribution, directly or indirectly in or  into the United States, Canada, Japan or Australia
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Internet : www.alpha.gr
Reuters : ACBr.AT
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Mr. Vassilios Psaltis, Head of Group Corporate Planning & Control +30210 326 4 009, vpsaltis@alpha.gr

Mr. Dimitris Kostopoulos, Assistant Manager, Investor Relations, +30210 3264 195, dkostopoulos@alpha.gr
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