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Disclaimer

This document may include some statements related to the NOVO BANCO Group that do not constitute a statement of financial results or other
historical information. These statements, which may include forward-looking statements, targets, objectives, forecasts, estimates, projections,
expected cost savings, statements regarding possible future developments or results of operations, and any forward-looking statement that
includes statements such as "believes", "expects", “aims or intends", "may" or similar expressions, constitute or may constitute forward-looking
statements.

By their nature, forward-looking statements are inherently predictive, speculative, and involve risk and uncertainty. There are many factors that
can lead to results and developments that differ materially from those expressed or implied in forward-looking statements. These factors include,
but are not limited to, changes in economic conditions in countries where the NOVO BANCO Group has operations, tax or other policies
adopted by various governments or regulatory entities in Portugal and in other jurisdictions, levels of competition from other Banks or financial
entities, and future exchange rates and interest rate levels.

NOVO BANCO expressly disclaims any obligation or commitment to make any forward-looking review included in this document to reflect any
event or change in future circumstances occurring after the date hereof.

As in 2019, NOVO BANCO discloses its 2020 results presenting separately the financial results of NOVO BANCO Recurrent, which include all
the core banking activity, and those of NOVO BANCO Legacy. NOVO BANCO considers that differentiating between NOVO BANCO Recurrent
and NOVO BANCO Legacy allows customers and other stakeholders to better understand the restructuring process done.

Note: In Sep-20, NOVO BANCO classified the Spanish Branch as discontinued operations, in line with the strategy to discontinue the Spanish
business. Thus, for comparison purposes, 2019 is presented pro-forma.
This document includes unaudited financial information.



Business Update & FY 2020 Results

Takeaways

Completion of restructuring process...

Substantial reduction (sales and
reappraisals) of Legacy assets (CCA & non-
core) from €14.7bn to €3.1bn

Focus on domestic banking activity
(358 branches) with closure/divestment of 24
international branches

Ongoing branch network, corporate
structure optimization and cost reduction
reaching 53% C/I* (-32 pp vs 2017)

...having complied with all
DGComp commitments to date?

Transition to sustainable profitability...

Recurrent Total Assets of €41.3bn (+1%
YoY), being a reference Bank (#4) in Portugal
and a leading player in Corporate Segment

Reinforced income-generation combined with
increased efficiency, leading to +12% CAGR (vs
2017) Commercial Banking Income/employee

Recurrent NPL ratio of 3.2% and adj. CoR3
at 48bps, with specific impairments NPL
coverage ratio of 46% (+6pp vs 2018)

...with consistent improvement in
operating income and asset quality

2020 Financial Results...

Consolidated Income before tax of -€1.3bn
driven by the result of the Legacy activity
(-€1.2bn) and Covid provisions (-€251mn)

Recurrent Core Operating Income +4.5 YoY
despite subdued economic activity; underlying
pre-tax Recurrent Profitability at €187mn

Continuous reduction of consolidated NPL
stock (8.9% ratio) with leading coverage
levels and provisioning for expected Covid
losses

...with positive results of the Recurrent
activity and strong liquidity position

(1) Recurrent segment; defined as cost to commercial banking income; (2) Pending Monitoring Trustee’s certification due in 2T21; (3) Adjusted Cost of Risk excluding 2020 Covid provision;
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Completion of restructuring process

Executed legacy deleveraging in parallel with operating model and footprint optimization...

Reduction of Legacy exposures Focus on domestic activities Corporate Structure Optimization

2020 vs 2017

Substantial reduction (sales and reappraisals)
of Legacy assets (CCA & non-core):

-79% to €3.1bn from €14.7bn

Significant reduction of NPL to 8.9%
ratio from 28.1%

Reduced exposure to Real 2.0%
Estate assets (% total assets) from 4.8%

2020 vs 2017

Emphasis on commercial banking activity in
Portugal with closure/divestment of

-24 international branches?

Wind-down/divestment of -15
non-core businesses subsidiaries

Optimization of domestic
branch network?

358 branches
from 448

2020 vs 2017

N4

Ongoing branch network, corporate
structure optimization and cost reduction

Cost to Income® 53% (-32pp)

Ongoing recalibration of -906 employees
operating model and FTEs  to 4 582

EBoD*from
8 to 6 members

Streamlined management
team reflecting a simpler
focused business

...delivering on restructuring plan as per DG COMP commitments

¢ (1) Includes Venezuela, London, New York, Cayman Island, Madeira SFE; considers Spanish branch as discountinued operations; (2) Includes NB, NBA and BEST; (3) Recurrent segment; calculated as
Operating Costs divided by Commercial Banking Income; Commercial Banking Income being equal to Net Interest Income plus Fees & Commissions; (4) Executive Board of Directors



Completion of restructuring process

Delivering on DG COMP commitments?, with interim targets achieved in 2020

Structural commitments Behavioural commitments
commitments to divest in several commitments on remunerations, pricing tools,
geographies and businesses and to reduce restrictions on acquisitions, ban on dividends,
non-core assets (Legacy assets) appointment of a Monitoring Trustee

Executed until Dec.20 - Pending Monitoring Trustee’s certification (2Q21):

¢ 2018/19: Venezuela; BICV; BES - NB has strictly complied

NO n —CQ re Venetle_; Madeira offshore; YNNI with all the remuneration
international London; Cayman : trictions i db
- « 2020: NB Finance (tender aUEeelylelicyecy  restrictions imposed by
units closed/sold : _ DGCOMP
performed? 97% retired)
(DIAVISS i [Tgjal * 'ncl: NPL, Real Estate and other Zero + No acquisitions & no
non-core assets: GNB Vida, Nata Infractions on dividend distribution:

of legacy &
URONRCEREEREIEN  Carter, GNB Seguros, NAFE

I/11, Viriato, Albatros, Sertorius, Monitoring Trustee in place

bans in place

Viability commitments

commitments on FTE and branch reduction
targets, cost-to-income targets and loan loss
provisions on non-CCA assets

 reaching 358 domestic
branches (-90 vs 2017)
0
46% 2 along with 22% reduction in
Cost to Income workforce (vs 2017), leading
to lower cost structure

Cumulative LLP on non-

2017'_20_ Ioarl loss CCA assets of ~€ 1.35bn —
provisions®on in accordance with IFRS as

WENBOIOEREEEEEY equired by DG COMP

Despite the pandemic context, NB complied with DG COMP objectives,
that together with investments in IT and digital, will allow the Bank to grow in core corporate and retail segments.

(1) Composed by 33 commitments to be fulfilled until the end of the restructuring period (Dec.21). These commitments are divided into three categories, and compliance is monitored and checked every six
y, months by an international audit company chosen by the European Commission; Pending the Monitoring Trustee’s certification due on 2Q21; (2) Commitment executed based on best-effort; (3) Using DG COMP

methodology; (4) From 1 January 2017 to 31 December 2020



Completion of restructuring process

Balance sheet clean-up leading to CCA call of €598mn (YE20)

DG COMP

Estimates
(€bn)

€3.3-3.9bn

<« »

Base
Scenario

Adverse
Scenario

Highly
Adverse
Scenario

é

€3.57bn
2017-20

CCA - Contingent Capital Agreement

Compensation amounts
(Dec-20; €bn)

4.36
3.57
T N en 192020
, 0.60 1 I Call
2.98
Losses in CCA 2017-2020
CCA Maximum Compensations

Assets Amount

Compensation under the CCA of €598mn for
2020 financial year, reflecting the losses
incurred on assets protected under the CCA
and agreed capital levels



Completion of restructuring process

Legacy assets decreased 79% since 2017 representing today 7% of NB total assets

Legacy Assets: CCA & Non-core Legacy Assets Evolution Legacy Assets Breakdown
(NBV; €mn) (NBV; €mn) (NBV; €bn)
. Other3
S:curlt!ets ‘Z‘ Customer
ssoclate
: 5% Loans (net
14,737 14,737 | e --~Z.-.£companies n (ney)
! SPA for the sale of c.€124mn | 10%
1 of exposures signed in 1Q21, !
Other GNB @ : remaining exposures have :
vid 28% 1 undergone an independent |
Non-core laa ! appraisal process in 2020 :
assets il
DTAs? 17% €3.1bn
Other 31% Dec-20
Assets
. CCﬁ v Real
perimeter Estate
16%
Customer 26% Restructuring Real

Loans (net)

Funds Estate

Dec-17 Dec-20

t, (1) Includes GNB Vida in accounting scope; (2) DTAs generated by timing differences, of which €277mn (or 53%) under the Special Regime; (3) Other includes discontinuing operations and loans and advances
to banks



Portugal?

Completion of restructuring process

75% reduction of NPL stock, one of the largest NPL reductions in Europe

NPL ratio: Evolution?
(%; Consolidated reported figures)

0
L 28.1%

Dec-17

New
Entries

Cures &
Recoveries

Sales
13.3% (Gross)
Write-offs
Avg.

0 Foreclosures &
6-2%  53% Other

Dec-17 Dec-18 Dec-19 Dec-20 Dec-20

NPL Reduction by driver
(€bn; Consolidated reported figures)

D +1.17

(1.99)

(3.50)

(3.28)

| (0.02)

B

Loan Provisioning?
(Consolidated accounts; %)

Stage 2 Coverage [l Stage 3 Coverage

64.8%
56.5%
52.8% -
'_ 15
46.5%  46.2%
» - 7.79
6.0
4.99
2.6Y
Peer1 Peer2 Peer3 Peer4d ¢

P&L and capital neutrality of recently-signed portfolio sales (Carter & Wilkinson) demonstrates adequacy of NB’s NPL coverage.

¢ (1) Includes Deposits and Loans and advances to Banks and Customer Loans; (2) Source: BoP Boletim Estatistico; Dec-20 refers to Set-20 data available; (3) NB data as of Dec-20 excluding Spanish

operations and credit institutions; peers' analysis as of Jun-20 available information



Completion of restructuring process

Remaining non-performing exposures covered adequately...

Legacy Loan Portfolio! by Segment
(Gross; €bn;%)

Consumer

Mortgage @

Corporate

Legacy Loan Portfolio!: Stage 3 Coverage
(%)

B impairment [l Collateral
Avg. Peers coverage?

)
Corporate 64% <l 100% 63%
—
)
Mortgage BEILZ 89% 128%| 26%

~—
Consumer 88% b 92%

Overdue Vintage Breakdown?
(%)

B Not Overdue [ < 360 days
360-720 days > 720 days

Corporate 66% Y 27%
%

Mortgage 57% 14 25%
0

=

Consumer 82% t:17411. 0%

...when compared to peers and pricing from recent transactions

¢ (1) Excludes Spanish operations and includes Credit Institutions under Corporate segment; (2) Coverage based on impairment. Average of Portuguese peers with available data (as of Dec-20);



Completion of restructuring process

Deleveraging executed through RE sales and reinforced policies for appraisal of remaining assets

Evolution of NB Real Estate Exposure Real Estate — Legacy Portfolio: Coverage by Asset Type
(Consolidated; NBV as % total assets) (Legacy; €mn;%)
4.8% -2.8pp
4.2%
754
GBV 608
2.5% 544% already sold i
0 | under SPA by 1
= impairment 357 546 | et |
146 .
NBV 251 39 37
= _—2
2017 2018 2019 2020 Commercial Land Residential Other

Clean-up of real estate exposure through sales and implementation of a best-in-class appraisal policy
which resulted in release of capital to be re-deployed in the recurrent activity and a simplification of the business



Completion of restructuring process

Remaining Real Estate portfolio in attractive locations and market segments

Legacy: Real Estate Portfolio

1
I ToplOassets !
: account for 73% |

_______ P
N

Land
35%

Other
4%

Commercial
43%

o

Residential
18%

By Location
Other
Leiria 13% Lisbon
3% 36%
Braga
5% NBV

oporo B €582mn

6% '

Santarem ‘J
6% Faro Setubal
11% 20%

(€mn; %)



Completion of restructuring process

Top 15 REOs in attractive locations, NB is working on urban planning to maximise valuation

Oeiras Benavente

Sintra

e

Caparica ‘

~




Completion of restructuring process

Restructuring Funds book value at €499mn following revaluation by external valuator...

Restructuring funds: NB book value Restructuring Funds
€mn
( ) (€mn; %)
[ Fund NAV?! impairment to Original Transfer Value (OTV)? [l NB Net Book Value
Dec-17 . .
e 1,083 NB impairment to Fund NAV* (JNB NBV discount to OTV2 / NAV?
Contributions / (34) Real Estate & Tourism Funds Corporate Funds
(distributions) u
982
Revaluations (209) A
@ 204 %
840 & E 278
Dec-19 s e | 12%/0% | g | 23%/0% |
i 3 2
Contributions / (28) 2| Dec-17 2|4 169 Dec-17
(distributions) L = Z £z
[ =z © =z
€ 432 € 41
; (355) S|z £z
Revaluations 2y 5 | se%/45% | B | 7ew/38% |

Dec-20 56% of Dec-20 Dec-20 Dec-20 Dec-20
ec- Fund NAVL

... and verified in a second independent valuation,
leading to a 60% NBV impairment vs original transfer value or 44% discount to funds’ NAV

y (1) Based on estimated Fund NAV as of December 2020; (2) OTV - Original transfer value corresponds to the price of the assets transferred from NB to the restructuring funds.



Completion of restructuring process

Reduced exposure to DTAs relying on future profitability, with prudent recognition of tax losses

Overview of Deferred Tax Assets Deferred Tax Assets as % of Equity
0 Benchmark vs Portuguese Peers?
(€ Millions) Dec-20 ~ Of which: 43%
Legacy®
ming DI _ - eaonanor )
T|m|_ng I(Dl;fference DTAs — under Special 402 277 | ¢.50% as of i
Regime < dun-17
29% 25%h M g
Timing-Difference DTAs — other 373 243
Tax Losses Carried Forward - - 12%
Total DTAs on Balance Sheet 775 520 8%
5%
« Tax losses carried forward are recognised to the extent they are Peer 1 . Peer 2 Peer 3 Peer 4

expected to be recovered with future taxable income;

* NB conservatively assesses the recoverability of tax losses carried

forward considering its projected taxable income over a 5 year period mOther DTAs  CODTAs under the Special Regime @

(1) Special Regime applicable to Deferred Tax Assets approved by Law No. 61/2014. The recoverability of deferred tax assets under the Special Regime does not depend on future profitability; (2) DTAs from
credit impairment allocated on a contract-by-contract level. Non-deducted loss (under Special Regime) allocated based on % of impairment. Other timing-difference DTAs and tax losses carried forward fully
allocated to Recurrent Bank; (3) Figures for peers as of Jun-20.



Completion of restructuring process

Novo Banco has further optimised its footprint, leading to a more efficient operation

Subsidiaries & Branches Evolution )

Subsidiaries? [ 15 ]

Branches
473
International 25 359
Domestic

Dec-17 Dec-20

Divestment/liquidation of subsidiaries and
international activity to focus on domestic
activity along with network optimization

Branches network optimization process
based on:

Evolution of Employees per area #)

National coverage |

Ensure a high national coverage, maintaining
outstanding service to households & companies 5,488

4,582

Other areas | 2,261 -
1,976

International 311

Catchment areas ]
Branch selection considering larger Commercial
catchment, adjusted to urban vs rural locations Units

2,894 2,584

Dec-17 Dec-20

3 Branches model
Full service, Master and Self-service, with
services adjusted to clients' needs

Ongoing recalibration of operating model and
structure with further rationalization and
optimization under analysis

(1) includes subsidiaries held to maturity and subsidiaries in process to be liquidated
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Transition to sustainable profitability

Consistent improvement in operating income even in current environment,...

...while improving asset quality and investing into core business

Net Commercial Banking Income?!? Commercial Banking Income? NPL Evolution
(Recurrent; ex-Spain; €mn) (Recurrent; ex-Spain; €mn) 1 (Recurrent; %) 3
| CAGR 3.204
CAGR l V4
Dec-20
353 369 c67 658 774 788 e

Dec-17 Dec-18 Dec-19 Dec-20

231 Operating Costs? 2 Recurrent NPL Coverage Ratio %
(Recurrent; ex-Spain; €mn) (Specific impairments only)

Employees 46%

103
CAGR
Dec-20
Vs 40% in 2018
465 427 421
Dec-17 Dec-18 Dec-19 Dec-20 Dec-17 Dec-18 Dec-19 Dec-20

LY
(1) Net Commercial Banking Income equals Commercial Banking Income minus Operational Costs; (2) Commercial Banking Income is the sum of Net Interest Income and Fees/Commissions; 2017-18 pro-forma
and 2019 pro-forma figures to exclude Spanish operations discontinued in 2020



Transition to sustainable profitability

NB continues to be a reference Bank in Portugal...

Total Assets — Domestic activity?® Market Share? Recurrent Total Assets by Type
(Portuguese Banks, €bn) (Dec-20; %) (Dec-20; €bn;%)

_________________________

Incl: Spanish business as

Global Market

2017 - 1H20 Share i discontinued operations and DTAs; E
Other Assets
#4 Real Estate
56 — N
53 Consumer Cash \\§
47 45 Loans3
Mortgage €41 -3bn
Loans +1% YoY*
Corporate 15.2% Securities Customer
Loans Portfolio Loans (net)
Bank 1 Bank 2 Bank 3 ¢ Bank 4

., aleading player in the Corporate Segment, while fostering economic growth.

¢, (1) Source: Results Press Releases (NB 1H20, CGD 1H20, Millennium BCP 1H20, Santander Totta FY19 and BPI 1H20); (2) Dec-20 data; Global Market Share is the weighted average of resource and loans to
both individual and corporate clients; market sources: Banco de Portugal, APS, APFIPP; (3) Includes consumer loans and other loans to individuals; (4) 2019 pro-forma values given the reclassification of the

Spanish business as discontinued operations (in 3Q20)



Transition to sustainable profitability

Leveraging on top-notch innovation and digital transformation...

Home Buying Key 2020 Digital Metrics

=
=

* A new buying experience, from simulation to deed
* Complete omnichannel experience

. . 0 Digital
» Simpler, quicker & more transparent 7 1 A) functional coverage
* Ecologically sustainable

[=

Business Financial Advisor: NBnetwork+
Abertos & inovagdo.

Com o NBnetwork+ = . «Mgmt solution for corporates: analytic & predictive
o « Main functionalities: aggregated view of all bank
oot S accounts, initiation of payments and features to
Saiba mais i improve operational efficiency

=]

[=]

6 O O k Digital active client
(50% digital activation)

Retail App/PFA: NB Smarter

» Adaptable, customizable, inclusive & predictive
(based on data science)

* Wide range of services & solutions, incl: account
aggregation, automatic transactions categorization

Innovation highlights

5 5 % Customer contact made
through Mobile (+13pp YoY)

novo g L RN % Small Business Finance oo,
§ Ty 7« Fully Digital E2E credit for small businesses %‘.i.
» Time to cash under 48 hours Digital sales
« Efficiency gains: time taken to process reduced by =l . 4 1% +16pp YoY

80 to 100%
« Safe, intuitive and paperless




Transition to sustainable profitability
...to provide a unique and integrated customer experience...

New Distribution Model

—

An innovative functional layout focused on customer relationship, including a distinc

=
=

2 B _ W

tive self-service, employee mobility and digital communication

Branches Concepts:

Master
Branch

Full
Service

Urban
Light

Layout to boost local community
development through the creation
of a relationship between private,
business and partner clients

4 pilot branches already completed
in prime areas (Aliados; Fonte
Nova; Amoreiras; Almada/Pragal)

All services adapted in terms of

layout, internal mobility & 3 years nationwide investment

programme of ~€120mn

technology

Small branches focused on Provide a second-to-none digital &
commercial activity, with self- self-service experience integrated
service with all NB channels

Customers satisfied/very satisfied
(% by segment; Dec-20)

98% 96%

Corporate

New branches design to deliver an
omnichannel customer experience, with client
satisfaction increasing in renovated branches



Transition to sustainable profitability

...and increasing business volume, with gross loan book +2% YoY (at €23.3bn; avg. yield of 2.2%)...

1
Recurrent Loans to Customers — Evolution? Loans to Customers: Origination
(€bn; %) (NB origination; €bn; %)
I +2.2% I
‘ ) l Consumer Loans
' ' 23.3 Residential Corporate
22.8 +3.7 @ p
1.2) 1.7) =  amvsm Mortgage ;
Consumer ' (0.3)
Mortgage BEZEZ) 42%
€3.7bn
in 2020
Corporate BEHEZ) 53%
Corporate
Dec-19 2020 Planned  Unplanned Other Dec-20 Covid-lines

Gross Stock Origination Amortization Amortization  Effects?  Gross Stock

Corporate segment at the core of its business model (73% of 2020 origination).

(1) 2019 pro-forma values given the reclassification of the Spanish business as discontinued operations (in 3Q20); (2) Includes restructured contracts, short-term variations and other NB Group Entities



Transition to sustainable profitability

...supported by continued margin expansion.

1
Positive evolution of Net Interest Margin backed by ...together with consistent fees and commissions,
cost of funding optimization and disciplined pricing policy... leading to profitable growth of recurrent segment.
Recurrent Net Interest Margin? Recurrent Commercial Banking Income?
(%) (€mn)
1.83% 1.86% 1.79% 3
Assets O == 0 +12% CAGR ex-Spain
Yield 812
0 1.44% 788
1.37/0 696 F=-=-—-—--- |
Net Interest e | |
0 1.12% 602 [239°0 | o7q Lrmmm-os-s
Margin N e - i i ' ,» Lower YoY |
g Spain r23577 : : H +1 given lower 1
F | ! 1297 ! “economic |
0 ees ! | H ! | Vi i
Costof 0:69% | 305 | , , |__actvity |
Funding 0.48% ! :
0,
0.33% Net
Interest  IEASYA
Income
Dec-18 Dec-19 Dec-20 Dec-17 Dec-18 Dec-19 Dec-20

(1) NIM without stage 3 impairment adjustment; (2) NB analysis: 2017-19 pro-forma to exclude Spanish operations discontinued in 2020



Transition to sustainable profitability

Increased income-generation has been allied with significant efficiency improvements

2
Recurrent Operating Costs?
(€mn; %)
-3% CAGR ex-Spain ‘
515
Spain Lg% Jer A8l g
1 0/f |
B e
G&A 35% 38% 34% 35%

Dec-17 Dec-18 Dec-19 Dec-20

Cost to Income Ratio?2

(Reported figures; €mn; %)

86%

Dec-17

67%

Dec-18

57%

Dec-19

53%

Dec-20

Commercial Banking Income per Employee?
(Reported figures; € thousands)

# Employees

© Commercial Banking Income per Employee (€k)

| CAGR

173 179
o)

”~

145 o

<
=/ |

1 '
| Portuguese peers’ |
' avg @ €167k !

126
5,488 e I T
' 4,869 4582

Dec-17 Dec-18 Dec-19 Dec-20

<— Branches —p

Implementation of cost optimization measures along with efficient and automatized processes increasing profitability

4, (1) 2017-19 pro-forma figures to exclude Spanish operations discontinued in 2020; (2) Defined as Operating Cost divided by Commercial Banking Income; Commercial Banking Income being equal to Net Interest
Margin plus Fees and Commissions; (3) NB analysis; ratio considers average [n; n-1] employees; 2020 ratio recognizes the discontinuation of Spanish operations; peers data include only domestic

income/employees



Transition to sustainable profitability

Cost of risk normalising ensuring sustainably sound asset quality of recurrent business

3

NPL and NPL Ratio evolution
(Recurrent segment; €mn; %)

Gross NPL stock (€mn) O NPL Ratio (%)

5.4%
1,309 S:6%
3.2%
946
817
Dec-18 Dec-19 Dec-20

4, (1) Average for 2019 and 2020 period

Cost of Risk
(Recurrent segment; €mn; %)

7 Loan Provision Q Cost of Risk

Avg. adjusted ®&— 52bps —@

CoR!
57bps 48bps
312
P U 222 : ' Covid-19
1 one-off impact+ "7 i 1 .
| related to ECB | | i 1201 | Credit
| Osireview ;i 83 : | Provisions
139 111
Dec-19 Dec-20 Dec-18

Recurrent NPL Coverage Ratio %
(Specific impairments only)

45.2% 46.3%

Dec-19 Dec-20
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FY 2020 Results - Recurrent

Underlying Recurrent Profitability (before tax) at €187mn

From Consolidated Income Before Tax to Underlying Recurrent Profitability Highlights:
(€mn)

Consolidated Income Before Tax reflecting:
» Legacy restructuring (-€1,219mn)
* Recurrent Covid-19 provisions (-€251mn)
187 * Recurrent Market Results (-€23mn; including one-

-23 off from NB Finance tender offer)
251 ]

Underlying Recurrent Profitability of €187mn, being
higher YoY, with higher Net Interest Income (+11%
YoY) and lower Operating Costs

-1,219 (-1% YoY)...
-1,306 ...offsetting the negative impact from lower
. . economic activity and denoting the resilience of
Consolidated Legacy Recurrent Recurrent Underlying NB’s business model.
Income Income Covid Market Recurrent
Before Tax Before Tax provisions Results Profitability
(pre-tax)

¢ (1) Excludes Market Results from both 2019 & 2020; excludes banking sector contribution;
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FY 2020 Results - Recurrent

Continuous progress with positive development in commercial activity

Recurrent Income Statement?! (€mn) 2019 2020 A Yoy
€mn

Net Interest Income 464.7 517.0 52.3
+ Fees & Commissions 309.5 270.6 (38.9)
= Commercial Banking Income 774.3 787.7 13.4
+ Capital Markets Results 71.9 (23.1) (95.0)
+ Other Operating Results (41.5) (46.4) (4.9)
=Banking Income 804.7 718.2 (86.5)
- Operating Costs 421.0 418.6 (2.4)
= Net Operating Income 383.7 299.6 (84.1)
- Net Impairments & Provisions 208.4 386.0 177.6
= Income Before Tax 175.3 (86.4) (261.7)
+ One-off Impairments & Provisions 83.0 250.7

+ One-off impact from NB Finance LME - 24.8

258.3
(71.9)
186.4

189.0
(L.7)
187.3

= Adjusted Income Before Tax —inc. CMR

(69.3)

- Capital Markets Results

= Underlying Recurrent Profitability (pre-tax)

¢ (1) 2019 pro-forma figures given the reclassification of the Spanish business as discontinued operations;

Highlights

* Net Interest Income +€52mn YoY (+11%) given the increase in
average volumes while maintaining pricing discipline;

» Commissions (-€39mn; -13% YoY) impacted by lower commercial
activity given Covid-19 repercussion in the economy;

« Commercial Banking Income +2% YoY, with NIl evolution offsetting
lower fees;

+ Capital Markets includes losses related to interest rate swaps used
in the hedging of sovereign debt securities and -€25mn from NB
Finance tender offer;

 Other Operating Results of -€46mn, including €35mn of
contributions to the resolution funds;

» Operating Costs -€2mn YoY (-1%) reflecting continuous cost
optimization measures and business recalibration;

* Provisions +€178mn, of which €251mn Covid-19 related

* All'in all, adjusted by Capital Markets and one-off provisions,
Income Before Tax of €187mn (+€1mn YoY)



FY 2020 Results - Recurrent

NIl increasing by +11% YoY benefiting from cost of funding optimization measures

Recurrent: Net Interest Income (NII) and Net Interest Margin (NIM)

Net Interest Margin evolution

............ 2019 Reported 2020 (Recurrent; %)
Avg. Avg. Income/ Avg. Avg. Income/
Balance Rate Costs Balance Rate Costs
€ million; %
Customer Loans 23902 2.24% 543 22593 220% 505 Asfefz 1.86% 182% 179% 1.77%  1.79%
i .
Money Market Placements 1056 0.01% 0 2689 -0.07% -2 € O O — O
Securities and Other Assets 10279 1.18% 123 9970 1.35% 137 ? |
Interest Earning Assets & Other 35237 1.86% 666 35252 1.79% 640 1 :
_________________________________________________________________________________________________ |
: 1.37% : 1.44%
Interest Bearing Liabilities & Other 35237 0.48% 172 35252 0.33% 117 Cost of * 1
''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' Funding i
NIM / NII* 1.37% 491 1.44% 517 0
0.48% 044% 0.42% 0.37%  (33%

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20

Net Interest Income evolution (+11% on a comparable basis, to €517mn) benefiting
from the positive contribution of cost of funding optimization measures, the
expansion of the loan volume (adj. by reclassification of Spanish business), increase
of the securities and other assets margin, and continued focus on pricing policy.

LY
(1) 2019 reported figures include Spanish operations; NIl includes -€6mn from Stage 3 impairment in 2020 and -€3mn 2019



FY 2020 Results - Recurrent

Lower YoY fees (-13%) given lower economic activity, with 4Q showing positive QoQ trend

Fees breakdown? (Recurrent; €mn) Fees breakdown vs Previous Year’? (Consolidated; €mn)
3% 3%
309.5 - - | -
270.6 5% 5o I -5% -3%
Advising, -8%
Servicing & Other -12% -12%
-18% -17%
Asset Management _2204
& Bancassurance -25%
-31% -30%
On Loans,
Guarantees & similar 1Q 2Q 30 4Q2
Management
2019 2020 M Payments M On Loans, [ Asset Mgmt & Advising,
Mgmt Guarantees Bancassurance Servicing
& similar & Other

(1) 2019 pro-forma figures given the reclassification of the Spanish business as discontinued operations, which occurred in the 3Q20; (2) Advising, Servicing and Other adjusted by €9.8mn one-off in 2019



FY 2020 Results - Recurrent

Cost contraction and higher YoY provisions reflecting Covid-19 provisions

Recurrent: Operating Costs? Recurrent: Total Provisions? Recurrent: Credit Provisions?

(%2; €mn) (€mn) (€mn; bps)
{2 Loan Provision @ Cost of Risk

Adjusted
421.0 418.6 Credit CoR 57bps 48bps
D&A 7% 8%
G&A 5 . €386.0mn
Costs S 5% +€178mn YoY B _?%?_ )
0V securities  __________ ‘ ! :
: one-off impact : 222 i 1 Covid-19
Covid-19 ' FTTTTTT [ 'o201 d-
Other i re'gtseldrésist :’\ |83 : i Provisions
Staff e i ! 1
Costs 139 "
2019 2020 Dec-19 Dec-20

(1) 2019 pro-forma figures given the reclassification of the Spanish business as discontinued operations, which occurred in the 3Q20; (2) % per type reflecting consolidated breakdown



FY 2020 Results - Recurrent

Strong Underlying Recurrent Pre-Tax Profit despite lower fees from subdued economic activity

Recurrent: from Banking Income to Underlying Recurrent Profitability (pre-tax)*
(€mn; A YoY)

-10.8% ..
' Mostly from NB

1
I Finance tender offer

+46.4 787.7
+23.1 r=—=-===
718.2 . . ] X :
1
Fees 1 2706 |
I . (418.6)
369.1
Net
Interest 517.0 (46.4) 187.3
Income
Banking Capital Other Commercial Operating Core Other Non- Underlying
Income Markets Operating Banking Costs Operating Operating Covid Recurrent
Results Income Income Results Provisions Profitability
(pre-tax)

(1) 2019 pro-forma figures given the reclassification of the Spanish business as discontinued operations, which occurred in the 3Q20;




FY 2020 Results - Consolidated

Maintaining a solid Balance Sheet

Consolidated Balance Sheet! (€mn) Highlights:
45,296 44,396 44,396 45,296
Other Assets? 14% 13% 7% 9% Equity Recurrent Net customer loans +2% YTD and
Real estate = o 9% 10% Other liabilities offset by a 26% decrease of Legacy net
Debt Securities loans that includes a consolidated reduction
of €814mn of non-performing loans.
Securities
Customers
Deposits Customer Deposits growing €127mn (+0.5%
YTD), to €26.1bn, with the increase in Retail
Customer (+€0.8bn) being offset by decrease in
loans Corporate segment.
Loans & 23% Due to Central
igvsgf\ﬁz Banks & Banks Total Funds, including balance sheet
Dec-19 Dec-20 Dec-20 Dec-19 customer funds (€27.3bn) and including off-
balance sheet funds (+€4.4bn), amounted to
_ o €31.7bn (-0.3% YTD).
Assets Equity & Liabilities

4
(1) 2019 pro-forma figures given the reclassification of the Spanish business as discontinued operations, which occurred in the 3Q20; (2) Includes Current and Deferred Tax Assets and Discountinued operations
(mostly Spain)



Moratorium

FY 2020 Results - Consolidated

NB proactively re-assessed its risk exposure to clients affected by Covid-19

Loan moratorium? Impairment process of loan moratorium
(%, € bn) (illustrative; non-exhaustive)
~€25.2bn
Individually

* €.40% of on+off balance exposure individually analysed

27% ~€6.9bn, representing: assessed fclr « Selected debtors based on Covid-19 drivers;
¢ + 33% Corporate book Impairmen
* 20% Mortgage book
*16% Consgurier book €268.8m
L of provisions
by Dec-20
+ Definition of macro economic scenarios due Covid-19;
Collectively » Revised PDs and re-estimated LGD to incorporate forward
assessed for looking information?;
impairment + Segmentation and staging deterioration based on selected

additional early warning indicators;

NB loan book o . . . :
To minimize cliff effects, NOVO BANCO segmented risks and is leveraging on the

close relationship with customers to anticipate support and promote clients’ affordability options and
sustainable finances.

¢, (1) Data as of Dec-20; includes balance and off-balance moratorium; (2) includes GDP estimations of -8.3% and 5.2% in 2020 and 2021; (3) Includes provisions for loans, securities and guarantees, of which
€250.7mn from Recurrent and €18.1mn from Legacy



FY 2020 Results - Consolidated

Reclassification of loans in light of expected Covid-19 impact on borrowers

.
Corporate Loan by Segment (%, € bn) Corporate Moratorium by stage? (%)
Reclassification of loans in light of
~€13.9bn ~€13.9bn expected Covid-19 impact on
borrowers
T i Most
@ W i vulnerable
= 33% | 1
< Moratorium E 0 sectors 11% 48% (F.;,ov_erage
e ' ! atio
fa ! |
Q 51% P |
O : :
€ ) i
E Least ! 36% !
S y vulnerable : !
© Wio sectors ' )
5 Moratorium i !
= i 14% !
| . |
1 1
! |
| 0Z202ZEESSS i
Corporate Book Sector Stace 1 Staoe 2 Staoge 3
_J

[ (1) More vulnerable sectors includes: Tourism, Accommodation, Hotels & Leisure; Events; Leisure & Sport Equipment; Sport and Recreational Institutions; Air Transportation; Restaurants;
(2) Excludes off-balance



Moratorium - Mortgage

FY 2020 Results - Consolidated

Conservative mortgage portfolio in a resilient residential real estate market

Residential Mortgage by Segment (%; € bn) Evolution of Residential RE Prices in Portugal? (€/sqm)

1,868
1,776

NB Mortgage book 1,697

1,314

Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20

~€10.0bn
Mortgage Moratorium by stage (%)
Coverage
0,
12% Ratio
w/o Moratorium 80%
AVg. LTV 46% AVg. LTV 52% I
Stage 1 Stage 2 Stage 3

avg. LTV peers?2 @60%

¢, (1) Source: INE - Median value of sales € per m2 of family accommodation; Quarterly data; (2) NB analysis considering 2 main peers;



Credit Lines

FY 2020 Results - Consolidated

NB granted ~ €1.1bn of State guaranteed lines to support companies and businesses

Covid-19 Credit Lines: approved by sector?!
(%, €bn)

Other
21%

Manufacturing

~€1.1bn

[80%;90%] guaranteed

Construction

Accommodation
& food services
activities

Wholesale &
Retail trade

LY
(1) Data as of Dec.20

Covid-19 Credit Lines: Used & Granted?
(%, €bn)

_________

Granted and
available

!
w
S :
>

~92%
Granted and
used

Jun-20 Dec-20



FY 2020 Results - Consolidated

Continuous reduction of NPL stock, reaching a single-digit NPL ratio...

Non-performing Loans Evolution
(%; €bn; Gross NPL1)

New

Entries 0.37

Cures &
Recoveries (0.35)

Sales
(Gross) (0.38)

Write-offs (0.50)

Foreclosures & I: (0.06)
Other

Specific impairments Coverage Ratio?!

%
(%)
55.1% Y028 Consolidated
45.2% 46.3% Recurrent
NPL?
(%)

12.0%

Consolidated

3.5% 3.5% 3.3% 3.1% 3.2%
O O e e ) RECUITENE

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20

(1) Includes Deposits and Loans and advances to Banks and Customer Loans; 2019 pro-forma figures given the reclassification of the Spanish business as discontinued operations, which occurred in the 3Q20;



FY 2020 Results - Consolidated

...with leading coverage levels and best-in-class provisioning for expected Covid-19 losses

Loan P(_)rtfolio by Stages Covid-19 related provisions vs increase in Stage 2
(Consolidated?; %) Benchmark vs. Iberian peers?
Stage 2 Stage 3 © Covid provisioning / Increase in Stage 2 ratio
C { i H { i ) 3.0
OVerage 590 ! 7.7% ! | 56.4% | | 56.5% |
ratio L s ) i ! )

____________________ 2.5

! Increase driven by |

! reclassification of loans in | ’ 0.20x
,/ light of Covid-19 impact , = 2.0
16.0% _____ on borrowers_____ | i Reclassification ! £ . 0.60x
14.2% | offset by NPL ! S 15 @ 0.26x L
! salesin 2020 | S 0.38x
11.2% = rmms o e
8.7% g 10
n
<4 o5
Q 214
0.0 *
0 50 100 150
Dec-19 Dec-20 Dec-19 Dec-20 COVID-19 related CoR in FY20 (bps)

(1) 2019 pro-forma figures given the reclassification of the Spanish business as discontinued operations; excludes credit institutions; (2) NB analysis considering Covid-19 total related provisions available data
for Iberian peers;



FY 2020 Results - Consolidated

Customer deposits +0.5% YoY with evolution reflecting the lower balance sheet...

Customer Deposits & Loan to Deposits Customer Deposits Breakdown Deposits Market Share Evolution?
(%; €bn) (€bn; %) (%,; stock)

! - . . I
! Reclassification of the Spanish 26.1 26.1
1

business as discontinued operations |
o ) J,
"Tig T Non-Retail Sight O/O—O/)\O\o\o

-
28.3 26.0 Retail erm
Deposits &
Savings
Dec-18 Dec-19 Dec-20 By Customer By Type Dec-14 Dec-17 Dec-20

...and denoting customers’ confidence (Retail representing 72% vs 69% in 2019),
despite the lower interest rates environment.

(1) NB domestic market share; Dec-20 data; source: Banco de Portugal



FY 2020 Results - Consolidated

Stable deposit base is supporting strong liquidity position

Loan to Deposit Ratio (%)

Loans effect YoY i -L5pp E
Funding effect YoY i -0.5pp E
88% 89% 2 90%

Dec-17 Dec-18 Dec-19 Dec-20

Liquidity Ratios (%)

143%  144% LCR
124%  125% O o

©) O

108%  106% 1019 [EEEL NSFR!

Dec-17 Dec-18 Dec-19 Dec-20

YoY evolution explained by lower Net loan
book given legacy deleverage, stable
deposits and lower other customers funds

NOVO BANCO maintained a comfortable
liquidity position, improved by a take-up of
TLTRO III (€7.0bn).

LY
(1) LCR stands for Liquidity Coverage Ratio; NSFR stands for Net Stable Funding Ratio; (2) Net of haircut

Eligible Assets at the ECB? (€bn)
€12.7bn €14.6bn €15.3bn €16.7bn

Net ECB Funding (€bn)
€2.8bn €5.9bn €4.7bn €4.7bn

Gross
6.5 6.4 6.1 7.0 Funding
Cash at

ECB

Dec-17 Dec-18 Dec-19 Dec-20

ECB eligible assets at €16.7bn, which
together with other HQLA assets led to a
liquidity buffer above € 11.3bn, mostly
composed by highly liquid assets (82%).




FY 2020 Results - Consolidated

Conservative securities portfolio of €11.4bn mainly composed by sovereign debt

Securities Portfolio: Breakdown
(€bn)

Dec-17 Dec-18

12.0

Dec-19

Dec-20

Other?

Bonds

Other Sovereign
debt

PT Sovereign
debt

L]
(€}

Securities Portfolio: Ratings?
(Dec-20; €bn)

[BB+; BB-[
W@ [AA+; AA

[A+; A

[BBB+; BBB-[

Includes Funds and Equity Holdings; (2) Breakdown excludes Funds and Equity Holding and Commercial Papel; Considers S&P Rating and NB internal rating if S&P not available



FY 2020 Results

Ratios above temporary relief capital requirement...

...and is prepared to transition to sustainable profitability

(Phased-int; Preliminary; %)

CET1 Total Capital
RWA Density (%)
13.5% 0,
CCyB r 0.00% @ N 13.3%
11.3% 2.5% o 1.9%
® ccB 0 o : I 2.3pp
®
: .
8.7% P2R ()
CCyB 0.00% ® o
w 60%
EE 11.3%
P2R = £ 2
8
22 g
[0
P1 E P1 Dec-19 Dec-20
'_
00
Required Dec-20 Required Dec-20
CET1 CET1 Total Capital  Total Capital

) (1) Estimated; Phased-in ratios; On 12-Mar-20 the European Central Bank disclosed several measures that allow Banks to operate temporarily below the required capital level; P2G not included.



Completion of restructuring process

Transition to sustainable profitability
FY 2020 Results

Appendix



Macroeconomic Environment

Covid-19 with strong negative impact on economic activity

Number of Covid-19 cases in Portugal

18000
16000 New cases (LHS)
14000 New deaths (RHS)

12000
10000
8000
6000
4000
2000
0

il ||

01/03 09/04 18/05 26/06 04/08 12/09 21/10 29/11 07/01 15/02

350

300

250

200

150

100

50

Annual GDP growth (%)

mg="
a7 -0.9

-4.1

-7.6

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Number of overnight stays in tourist
accommodation in Portugal (YoY %)

60
40 Residents Non-Residents

-100

20
2014 2015 2016 2017 2018 2019 2020

-60%

-85%

2021

Annual unemployment rate
(% labour force)

155162
13.9
12.7 12.4
108 11.1
9.4 -
iiiill I706568

2005 2008 2011 2014 2017 2020

Fontes: INE, Worldometer, NB DDAE-Research Econémico.

GDP retreated 7.6% in 2020. Support measures
mitigated negative impacts of pandemic.

2020 was marked by the Covid-19 pandemic. In
Portugal, which registered 414,000 cases and
6,900 deaths, GDP fell by 7.6% in the year. This
downturn was underpinned by 4% and 13.9%
QoQ drops, in 1Q and 2Q, respectively, driven
by the tougher period of confinement in March
and April. The economy picked up in the second
half of the year, with GDP QoQ growth of 13.3%
and 0.2% in 3Q and 4Q. At year-end, activity
was still 6% below pre-Covid levels. In annual
terms, the Portuguese economy contracted
more than the Euro Zone (-6.6%), which can be
attributed to its greater exposure to the tourism,
restaurant and trade services sectors.

Measures to support businesses and the labour
market (e.g., loan moratoria and guarantees,
employment and income support) mitigated the
economic impacts of the pandemic (e.g., on
unemployment and disposable income).



Macroeconomic Environment

Expectations of a low interest rate environment for longer

Growth in house prices
(% homologa)

15

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Household savings rate (% disposable income
year to end of each quarter)

13 3Q
10.9%

3
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

10-year Bunds and PT Government yields
(%)

20

5 Bund
0.195

0

-0.342
-5
2010 2012 2014 2016 2018 2020

3-Month Euribor — evolution & expectations
(%)

02

0.1

0.0

-0.1
-0.2
-0.3
-0.4
-0.5
-06

2015 2017 2019 2021

(1) Projecgdes do Banco do Portugal. Fontes: BPortugal; Bloomberg,
NB DDAE-Research Econémico.

4

Covid-19 bolstered low interest-rate
environment

Resilient property prices, with the market
benefiting from policy support measures. Strong
rise in the savings rate, reflecting the increase in
forced and precautionary household saving, as
a result of the lockdown measures and higher
uncertainty. Covid-19 generated asymmetric
impacts on economic activity. Industry and
exports of goods recovered in the second half of
the year (though contracting in annual terms).
Services activity continued to be penalised by
restrictions on mobility.

The spread on the 10-year PGB remained tight,
closing the year at 60 bps (vs. 63 bps at the
start of the year and 134 bps at the end of Q1).
The Portuguese debt benefited from the ECB's
debt purchases and from the optimism
generated around the announcement of a
European Recovery Fund (Next Generation
EU). Despite some volatility, market
expectations for Euribor remain on negative
ground.



NOVO BANCO Consolidated

Balance Sheet

Dec-19 Dec-19
(€ thousands) Reported Pro-forma DEE-AL

Cash, cash balances at central banks and other demand deposits 1,854,081 1,826,567 2,695,459
Financial assets held for trading 748,732 701,305 655,273
Financial assets mandatorily at fair value through profit or loss 1,314,742 1,311,922 960,962
Eér;ilgrc;zleis;ve;sir?(t:;iirevalue through profit or loss, or through other 8,849.806 8815946 7,907,587
Financial assets at amortised cost 27,141,460 25,542,491 25,898,046
Debt securities 1,622,545 1,622,545 2,229,947
Loans and advances to credit institutions 369,228 389,415 113,795
Loans and advances to customers 25,149,687 23,530,531 23,554,304
Derivatives — Hedge accounting 7,452 7,452 12,972
raa;ier \r/iasllkue changes to the hedged items in portfolio hedge of interest 52,540 51314 63,859
Investments in subsidiaries, joint ventures and associates 92,628 92,414 93,630
Tangible assets 889,152 879,517 779,657
Tangible fixed assets 188,408 178,773 187,052
Investment properties 700,744 700,744 592,605
Intangible assets 26,378 24,757 48,833
Tax assets 900,095 877,849 775,498
Current tax assets 1,628 885 610
Deferred tax assets 898,467 876,964 774,888
Other assets 3,378,492 3,302,122 2,944,292
Non-current assets and disposal groups classified as held for sale 40,255 1,862,247 1,559,518
LCIEWASEES 45,295,903 45,295,903 44,395,586

Dec-19

Dec-19

Reported Pro-forma DAY

Financial liabilities held for trading 544,825 544,646 554,791
Financial liabilities designated at fair value through profit or loss 102,012 102,012 0
Financial liabilities measured at amortised cost 39,673,649 37,693,519 37,808,767

Due to banks 9,849,623 9,741,090 10,102,896

Due to customers 28,400,127 26,528,530 26,322,060

Other financial liabilities 358,688 358,688 365,883
Derivatives — Hedge accounting 7,452 58,855 12,972
Provisions 307,817 269,877 384,382
Tax liabilities 17,980 14,019 14,324

Current tax liabilities 11,873 7,912 9,203

Deferred tax liabilities 6,107 6,107 5,121
Other liabilities 586,066 547,554 417,762
Liabilities included in disposal groups classified as held for sale 1,942 2,062,664 1,996,382
Total Liabilities 41,293,146 41,293,146 41,248,951
Capital 5,900,000 5,900,000 5,900,000
Other comprehensive income — accumulated -702,311 -702,311 -823,420
Retained earnings -6,115,245 -6,115,245 -7,202,828
Other reserves 5,942,501 5,942,501 6,570,153
Profit or loss attributable to parent company shareholders -1,058,812 -1,058,812 -1,329,317
Minority interests (Non-controlling interests) 36,624 36,624 32,047
Total Equity 4,002,757 4,002,757 3,146,635

[Total Liabilities and Equity

45,295,903

45,295,903




NOVO BANCO Consolidated

Pension Funds

Key Figures (€ Millions) Dec-18 Dec-19 Dec-20

Retirement Pension Liabilities 1676 1849 1935
Fund Assets 1648 1791 1908
Liabilities Coverage 98% 97% 99%
Fund Performance 2.4%
Actuarial Assumptions Dec-18 Dec-19 Dec-20

Project rate of return on plan assets 2.10% 1.35% 1.00%
Discount rate 2.10% 1.35% 1.00%
Pension increase rate 0.50% 0.25% 0.25%
Salary increase rate 0.75% 0.50% 0.50%
Mortability table men TV 88/90 TV 88/90 TV 88/90

Mortability table women TV 88/90-2 yrs TV 88/90-2 yrs TV 88/90-2 yrs

Pension Fund Portfolio
(Dec-20)

Real
Estate

6%

Equity
2

Cash

Investment
Funds

Fixed
Income



NOVO BANCO Consolidated

Income Statement

(€ million) Repozr?::-g Pro-fozrori-z?\ 2020 Rt%ozr(t)iz Pri(})fozr?i.i?l 4Q 2020
Net Interest Income 540.6 512.4 555.1 138.9 131.7 154.1
Fees and Commissions 323.5 312.3 2719 93.9 90.8 75.4
Commercial Banking Income 864.1 824.7 827.0 232.8 2225 229.5
Capital Markets Results -196.8 -197.7 -75.6 -1525 -152.8 -52.2
Other Operating Results -247.0 - 326.8 - 136.6 -50.5 -90.0 -66.2
Banking Income 420.3 300.2 617.9 29.8 -20.3 111.1
Operating Costs 478.5 438.7 431.8 116.7 108.0 113.7
Staff Costs 265.4 246.4 245.6 64.7 60.1 62.8
General and Administrative Costs 179.5 161.9 153.2 45.2 42.0 42.0
Depreciation 33.7 30.3 33.1 6.8 5.9 9.0
Net Operating Income -58.2 -138.4 186.1 - 86.9 -128.3 -27
Restructuring funds - independent valuation 0.0 0.0 -300.2 0.0 0.0 -39.6
Net Impairments and Provisions 935.4 855.1 1,191.5 294.5 251.5 358.1
Credit 627.5 540.6 524.4 171.3 151.2 141.1
Securities -0.2 -0.1 41.0 2.0 2.0 235
Other Assets and Contingencies 308.1 314.7 626.0 121.2 98.3 193.5
Income before Taxes -993.6 -993.6 -1,305.6 -381.4 -379.8 -400.4
Corporate Income Tax 45.8 45.8 -1.1 97.0 98.7 78.8
Special Tax on Banks 271 271 32.8 0.0 0.0 0.0
Income after Taxes -1,066.5 -1,066.5 -1,339.4 -478.4 -478.4 -479.2
Non-Controlling Interests -7.7 -7.7 -10.1 8.0 8.0 -3.0




NOVO BANCO Consolidated

Income Statement

Consolidated Income Statement?! (€mn) 2019 2020 A%
Recurrent Legacy Consolidated Recurrent Legacy Consolidated Consolidated
+ Net Interest Income 464.7 47.7 512.4 517.0 38.1 555.1 8.3%
+ Fees and Commissions 309.5 2.7 312.3 270.6 1.3 271.9 -12.9%
= Commercial Banking Income 774.3 50.5 824.7 787.7 39.4 827.0 0.3%
+ Capital Markets Results & Oth.Operating Inc. 30.4 -554.9 -524.5 -69.5 -139.6 -209.1 -60.1%
- Operating Costs 421.0 17.7 438.7 418.6 13.2 431.8 -1.6%
= Net Operating Income 383.7 -522.1 -138.4 299.6 -113.5 186.1 -234.4%
+ Restructuring funds - independent valuation 0.0 0.0 0.0 0.0 -300.2 -300.2 -
- Net Impairments and Provisions 208.4 646.8 855.1 386.0 805.5 1191.5 39.3%
of which Credit Impairments 199.1 341.5 540.6 311.6 212.8 524.4 -3.0%
- Tax & Non-Controlling Interests -2.3 67.6 65.2 44.0 -20.2 23.8 -63.6%

= Net Income for the period

(1) 2019 pro-forma figures given the reclassification of the Spanish business as discontinued operations, which occurred in the 3Q20; (2) Commercial Banking Income minus Operating Costs; (3) loans

to customers, guarantees and financial institutions




NOVO BANCO Dividend Model

NOVO BANCO remains committed to give back added value to society and its employees...

A set of solutions for important
issues in the community

NB Social Crowdfunding
Cultural Patronage

Education & Financial Inclusion

To minimise the environmental
impacts resulting from its activity

Reduce CO, footprint
Increase digital communication

Sustainable products and services

# NB Social
Responsibility

# NB
Environment

#NB
Social
Dividend Model

# NB Equal
Gender

# NB Work
& Life

Adoption of best practices in
human capital management

Motivation and meritocracy
Talent development & retention

Balanced gender distribution

Reconcile professional & personal life,
by promoting employee’s well-being

Leave of Absence on Special Date
Additional holiday

NB TakeAway service



NOVO BANCO Dividend Model

...surpassing the targets points of its Dividend Model for 2020

Social Dividend — Main indicators

# NB Equal Gender

% Women in leadership roles?!

9
36% 38%

o—o—

Dec-18 Dec-19 Dec-20 Target

Current indicators 2020 vs 2018

% Women in "First Line" t
t

Global salary gap

# NB Work & Life

Early Friday/Late Monday (x vs target)

2 6x 3.0x

——o—°

Target 1 ) OX
(450)
Dec-18 Dec-19 Dec-20

% of target accomplished 2020 vs 2018

Special Day t
Home Office t
Additional vacations t
Takeaway t

# NB Environment

Digital Communications to Clients (%)

89%
83%
Target 83%
Dec-18 Dec-19 Dec-20

% of target accomplished 2020 vs 2018

CO, Car emissions 2%
Electricity consumption o

(GWh) 120%
Paper consumption 88%

(milion sheets)

Il €= u u

% Waste Recycled 40%

# NB Social Responsibility
Cultural patronage (# thousand visitors)

417
138 o

Dec-18 Dec-19 Dec-20 Target

% of target accomplished 2020 vs 2018

t
Educational patronage t

NB Crowdfunding

4
Note: Indicators defined at NB separate; signals indicate the trend of the indicator; colored in green If positive and grey if negative; (1) Total number of women in management positions / number of departments



NOVO BANCO Separate

Sustainability metrics = RS Wa 0
¢ 0 @ &

2019 2020

SOCial Indicators .................................
Employees (#) 4,326 4,321

Training hours 200,545 194 925

Turnover?! 6.8% 7.4%

Woman employment rate 52.5% 53.3%

Woman in leadership roles rate 34.7% 38.2%

Woman senior leaders' roles rate 31.3% 31.3%

Pay Gap (%) 9.6% 10.2%

BNV oM N Al NG 0TS
ESG structured products issued (#; in period) 12 9

ESG structured products subscriptions (#; in period) 5,399 5,120

ESG structured products subscriptions (#; cumulative amount) 6,735 11,855

Clients who subscribed ESG structured products (#; in period) 4,870 4,911

Clients who subscribed ESG structured products (#; cumulative amount) 5,973 9,540

Total ESG structured products subscriptions (in period; € million) 121 117

Total ESG structured products subscriptions (cumulative; € million) 151 268

CO2 Emissions from electricity consumption (tCO2e) 5,828 4,241

Active digital customers (#; thousand) 566 600

Governance Indicators .................................
Account monitoring — alerts generated (#) 11,457 11,422

Communication to the authorities (#) 1,035 843

Account opening scoring Investigation (#) 3,705 3,101

Participation Entry scoring Investigation (#) 1,138 901

Account opening rejected with scoring Investigation (#) 63 93

ECONOMIC — COMUNItY IO CaIOrS
Planned savings/“"Poupanga programada” (# of clients) 277,495 225,935

Planned savings/"Poupanca programada" (€ million) 1,090 1,039

Minimum Banking Services Account (# of accounts) 8,491 9,740

Suppliers with sustainability scoring (#) 496 548

Very satisfied/satisfied clients with service quality (Retail; %) 97.0% 96.3%

Very satisfied/satisfied clients with service quality (SME; %) 99.3% 98.1%

Donations (€ million) 0.58 0.50

Direct economic value generated (€ million) 841 812

Economic value distributed (€ million) 412 381

Economic value retained (€ million) 429 431

(1) turnover rate was calculated based on the formula (Entries + Exits) / 2 / Total employees.
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Income Statement

Fees and commissions

Fees and commissions income less fees and commissions expenses

Commercial banking income

Net interest income and fees and commissions

Capital markets results

Dividend income, gains or losses on derecognition of financial assets and liabilities not measured at fair value through profit or loss, gains or losses on
financial assets and liabilities held for trading, gains or losses on financial assets mandatorily at fair value through profit or loss, gains or losses on
financial assets and liabilities designated at fair value through profit and loss, gains or losses from hedge accounting and exchange differences

Other operating results

Gains or losses on derecognition of non-financial assets, other operating income, other operating expenses, share of the profit or loss of investments in
subsidiaries, joint ventures and associates accounted for using the equity method

Banking income

Net interest income, fees and commissions, capital markets result and other results

Operating costs

Staff costs, general and administrative expenses and depreciation and amortisation

Net operating income

Banking income - operating costs

Provisions and impairments

Balance Sheet / Liquidity
Assets eligible as collateral for rediscount
operations with the ECB

Provisions or reversal of provisions, impairment or reversal of impairment on financial assets not measured at fair value through profit or loss,
impairment or reversal of impairment of investment in subsidiaries, joint ventures and associates and impairment or reversal of impairment on non-
financial assets

The Eurosystem only grants credit against adequate collateral. This collateral consists of tradable financial securities and other types of assets such as
nontradable assets and cash. The expression "eligible assets" is used for assets that are accepted as collateral by the Eurosystem.

Securities portfolio

Securities (bonds, shares and other variable-income securities) booked in the trading portfolios at fair value through profit or loss, mandatory at fair
value through profit or loss, at fair value through orther comprehensive income and at amortised cost.

Due to customers
Banco de Portugal Instruction n. 16/2004

Amounts booked under the following balance sheet accouting headings: [#400 - #34120 + #52020 + #53100].

Net ECB funding

Difference between the funding obtained from the European Central Bank (ECB) and the placements with the ECB.

Total Customer Funds

Deposits, other customer funds, debt securities placed with clients and off- balance sheet customer funds.

Off-Balance Sheet Funds

Off-balance sheet funds managed by Group companies, including mutual funds, real estate investment funds, pension funds, bancassurance, portfolio
management and discretionary management.

Loan to deposit ratio
Banco de Portugal Instruction n. 16/2004

Ratio of [gross loans - (accumulated provisions / impairment for credit)] to customer deposits.
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Asset Quality and Coverage Ratios

Overdue loans ratio

Ratio of overdue loans to total credit.

Overdue loans > 90 days ratio

Ratio of overdue loans > 90 days to total credit.

Overdue loans coverage ratio

Ratio of accumulated impairment on customer loans (on balance sheet) to overdue loans.

Overdue loans > 90 days coverage ratio

Ratio of accumulated impairment on customer loans (on balance sheet) to overdue loans > 90 days.

Coverage ratio of customer loans

Ratio of impairment on customer loans (on balance sheet) to gross customer loans.

Cost of risk

Ratio of credit risk impairment charges accounted in the period to gross customer loans.

Non-performing loans

Total balance of the contracts identified as: (i) in default (internal definition in line with article 178 of Capital Requirement Regulation, i.e., contracts with
material overdue above 90 days and contracts identified as unlikely to pay, in accordance with qualitative criteria); and (ii) with specific impairment.

Non-performing loans ratio

Ratio of non-performing loans to the sum of total credit, deposits with banks and Loans and advances to banks

Non-performing loans coverage ratio
Efficiency and Profitability Ratios

Efficiency (Staff costs / Banking income)
Banco de Portugal Instruction n. 16/2004

Ratio of impairment on customer loans and loans and advances to banks (on balance sheet) to non-performing loans.

Ratio of staff costs to banking income (net interest income, securities income, net fees and commissions, capital markets results, income from
associated companies and subsidiaries and other operating income and expenses).

Efficiency (Operating costs / Banking
income)
Banco de Portugal Instruction n. 16/2004

Ratio of operating costs (staff costs, general and administrative expenses and depreciation and amortisation) to banking income (net interest income,
securities income, net fees and commissions, capital markets results, income from associated companies and subsidiaries and other operating income
and expenses).

Profitability
Banco de Portugal Instruction n. 16/2004

Ratio of banking income (net interest income, securities income, net fees and commissions, capital markets results, income from associated
companies and subsidiaries and other operating income and expenses) to average net assets.

Return on average net assets
Banco de Portugal Instruction n. 16/2004

Ratio of income before tax and non-controlling interests to average net assets.

Return on average equity
Banco de Portugal Instruction n. 16/2004

Ratio of income before tax and non-controlling interests to average equity.
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NB NOVO BANCO

NBG NOVO BANCO Group

YTD Year-to-date

YoY Year-on-Year

ECB European Central Bank

QE Quantitative Easing

CRD IV Capital Requirements Directive 2013
CRR Capital Requirements Regulation
NIM Net Interest Margin

€, EUR euro

€mn millions of euro

€bn billions of euro

€k thousands of euro

bps basis points

p.p. percentage points

tCO,e tonnes of carbon dioxide equivalent
RWA Risk weighted assets
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