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2015 Restructuring Plan Completion A

Strategic Partnership with Intrum on NPE Servicing

C

New Roadmap “Agenda 2023”

D

Internal Capital Plan Completion, Further Initiatives Under Way

E

NPE Strategy Execution on Track

F Positive Operating Jaws (Core Revenues vs. OpEx)
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B

Enhancement of Total Capital Ratio by Recent Tier 2 Issue 

01 1.1 2019 DEVELOPMENTS TO-DATE

| EXECUTIVE SUMMARY

New Business Picking-Up along with Macroeconomic Recovery

H



5

01 1.2 H1.19 GROUP FINANCIAL HIGHLIGHTS

| EXECUTIVE SUMMARY

P&Ldata on recurringbasis; capital pro-forma for the estimatedimpact from the agreementregardingnewNPEservicer,the saleof NPEportfolios in Q3.19andH1.19profit

PPI

€417mn 
pre provision income 
up by 6% vs.H1.18

ÅNIIup 2% yoy

ÅNFIup 5% yoy

ÅOpExdown 7% yoy

ÅC:I -4ppts yoyat 53%

ÅPPI/RWAsat 1.8% vs. 

1.7% in H1.18

Net Result 

€73mn 
pre-tax profit
with ϵ50mn in Q2.19

ÅPre tax result:

- Core Bankϵ271mn

- PLU-ϵ198mn

ÅPre tax RoA:

- Core Bank1.3%

- PLU<0%

NPEs

-€1.2bn
NPEsytd
-ϵ0.8bn formation ytd

ÅImproving trend in 

both defaultsand 

redefaults

ÅUpcoming NPE sales 

of €1bnin H2.19

Liquidity

85% 
LDR
vs. 94% a year ago

ÅDeposits up 7%yoy

ÅLCRat 99% in Jun.19

ÅNSFRat 106%in 

Jun.19

Capital 

15.7%
phased-in ratio 
13.0% fully-loaded

ÅPositive impact from 

profitability, Tier2 

issue, GGB yields

ÅFurther initiatives 

under way
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01 1.3 GROUP RESTORING PROFITABILITY: 4th CONSECUTIVE PROFITABLE QUARTER

| EXECUTIVE SUMMARY

DǊƻǳǇΣ ϵƳƴ H1.18 H1.19 yoy Q2.19

Net Interest Income 706 719 2% 359

Net Fee Income 139 146 5% 77

Other Income 62 28 -54% 13

Net Revenues recurring 906 893 -1% 449

OperatingExpenses recurring (514) (476) -7% (245)

NonRecurring Expenses (1) (132) (16) - (16)

Pre ProvisionIncome recurring 392 417 6% 203

Pre ProvisionIncome 260 402 54% 188

Loan Impairment (312) (332) 7% (146)

Other Items (2) (12) (12) -1% (7)

Pre Tax Result (64) 57 - 34

Pre Tax Resultrecurring 33 73 >100% 50

Net Result (cont’d & disc’dops) (370) 38 - 19

Net Result from Continued Operations (58) 32 - 18

Net Result from Discontinued Operations(3) (313) 7 - 1

+2%
NII yoy

1) Non RecurringItems for H1.18 includeϵ132mn VEScosts (reported in OpEx), while for H1.19 they includeϵ16mn
relatedwith VESof 2018and2019(ϵ6mn andϵ10mn respectively)

2) Other Items line includesŀǎǎƻŎƛŀǘŜǎΩincome& other impairments; for H1.18, reversalof loan impairment of ϵ67mn
from the saleof 2 NPEportfolios(reportedin loan impairment)andϵ32mn loss(reportedin other impairment)

3) Discontinuedoperationslossin H1.18 incorporatesa negativeamount of ϵ139mn due to recyclingof FXreservesto
P&Lfrom RomaniaandSerbia,with no effect in equitycapital

Note: 2019loan impairmentincludesnet modificationlosses

174bps 
H1CoR, 153bps in Q2

53% 
Cost-to-Income

-7%
OpEx yoy

+5%
NFI yoy

1.8% 
PPI/RWAs in H1
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01 1.4 BALANCE SHEET TRENDS

| EXECUTIVE SUMMARY

DǊƻǳǇΣ ϵmn Jun.18 Jun.19 yoy Dec.18 Mar.19

Cash/Interbank 1,883 3,413 81% 3,692 2,779

Net Loans* 39,381 38,176 -3% 38,141 38,481

Securities 2,968 4,610 55% 3,613 3,816

Other assets 14,990 13,039 -13% 16,433 14,178

Total Assets 59,222 59,238 0% 61,880 59,254

Interbank 4,784 2,297 -52% 4,936 3,235

Deposits 42,102 44,890 7% 44,739 43,838

Debt securities 531 917 73% 528 528

Other liabilities 4,458 3,483 -22% 4,171 4,092

Equity 7,347 7,651 4% 7,506 7,562

Total Liabilities& Equity 59,222 59,238 0% 61,880 59,254

Stabilisation
of performing loans

-€2.6bn
interbank 
fundingin H1.19

€1.8bn
new loans in H1.19

+€145mn
in equity ytd

* Dec.18 loan figureexcludesseasonalagri-loan of ϵ1.6bn
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01 1.5 ASSET QUALITY ON TRACK 

| EXECUTIVE SUMMARY

12.6 

12.6 collateral

provisions

Group NPE Development | ϵbn

On track with 
2019 NPE
reduction target

-€0.8bn
vн ɿt9 ǉǳŀǊǘŜǊƭȅ 

reduction,all organic

15th quarter of 
NPE reduction

€11.6bn
NPE reduction 
from Sep.15 peak

Coverage

97%
36.5 35.8

32.9
27.3 26.9

-0.8

26.1

Dec.15 Dec.16 Dec.17 Dec.18 Mar.19 Δ Jun.19
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01 1.6 NPE MOVEMENT DECOMPOSITION

| EXECUTIVE SUMMARY

(0.9) (0.9) (0.9) (0.8) (0.7) (0.7)

(0.5)
(1.0)

(0.4)
(0.3)

(0.3) (0.4)

(1.5)

(0.1) (0.5)

George
Handjin
icolaou

Re-defaults

Defaults

NPEs | Bank data (€bn)

Curings,
Collections,
Liquidations

Write-offs

Required effort 
per quarter on 
average until 

Dec.2021

Q3.19 - Q4.21

Sales

Q1.18

30.8 28.3

Q2.18 Q3.18

27.5 26.4

Q4.18 Q1.19

25.9

Average   
Q1.18-Q2.19

Curings (0.6)

Collections (0.2)

Liquidations (0.1)

Average   
Q3.19-Q4.21

Curings (0.6)

Collections (0.1)

Liquidations (0.2)

25.2

Q2.19

0.4 0.2 0.2 0.2 0.3 0.2 

0.4 
0.4 0.3 0.2 0.3 0.2 

0.2 

0.2 

(0.9)

(0.3)

(0.7)
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01

| EXECUTIVE SUMMARY

1.7 UPCOMING NPE SALES

2018                                      2019                                                                               2020

Project Amoeba: 
€1.4bn GBV
Å Secured large SME and 

corporate loans

Å Portfolio acquired by 

Bain Capital

Project Arctos: 
€0.4bn GBV
Å Unsecured personal 

loans & credit cards

Å Portfolio acquired by 

APS Investments

Project Nemo: 
€0.5bn GBV
Å Secured shipping loans

Å Portfolio acquired by 

Davidson Kempner

Project Iris: 
c.€0.7bn GBV
Å Personal loans & credit 

cards, small business 

loans, leasing exposures

Å Agreement expected in 

Q3.19

Project Trinity: 
>€0.3bn GBV
Å Securedlarge corporate 

loans

Å Agreement expected in 

Q4.19

Project Phoenix: 
>€2.0bn GBV
Å Residential mortgage

portfolio securitisation

Å Execution expected in 

H1.20

Project Solar: 
c.€0.5bn GBV
Å SecuredSME loans 

securitisation

Å Execution expected in 

2020

Project Callaway: 
>€1.0bn GBV
Å SecuredSME and 

corporate loans 

securitisation

Å Execution expected in 

2020

Preparatory phase Preparatory phase

Preparatory phasePreparatory phaseClose to agreement

CompletedCompleted

Completed

Note: please also see slide 47 for transaction details of completed NPE sales
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01 1.8 BUSINESS LOGIC AT A GLANCE

| EXECUTIVE SUMMARY

Strong business rationale behind the long-term strategic 
partnership, creating value for other stakeholders 

RBU Employees

ÁCore business 

ÁLong-term development 
opportunities

ÁCentre of excellence

Customers 

ÁMore tools and solutions 

ÁFair and firm treatment

ÁViable companies

ÁIndividuals with recovering 
loans  

Greek Society 

ÁLong-term industry player

ÁSubstantial investment capacity

ÁIncreasing job opportunities

ÁContributing to the economy
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01 1.9 IMPROVED LIQUIDITY PPOFILE 

| EXECUTIVE SUMMARY

36.5
39.3 40.9 44.5 43.6 44.7

49.5

Dec.14 Dec.15 Dec.16 Dec.17 Dec.18 Mar.19 Jun.19

5ƻƳŜǎǘƛŎ 5ŜǇƻǎƛǘǎ μ ϵōƴ

²ƘƻƭŜǎŀƭŜ CǳƴŘƛƴƎ μ ϵōƴ

ÅCustomer deposits increase 7%yoy in Jun.19

ÅDeposits increase in Q2.19 by +2%qoq

ÅLDR at 85%; LCR at 99% in Jun.19

14 16

9
4 3 2 1

17

12

6

8

2

2

2
2 1

Dec.14 Dec.15 Dec.16 Dec.17 Dec.18 Mar.19 Jun.19

Repos

ELA

ECB

ÅZero ELA since mid-July 2018

ÅInvestment-grade rated retained covered 
bonds are ECB eligible collateral

23

34

21

11

5

market share: 29% 27% 29% 29%29% 30%

3

29%

2
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01 1.10 CAPITAL ADEQUACY LEVEL 

| EXECUTIVE SUMMARY

ϵ bn | % Jun.19 Jun.19 Jun.19 Jun.19

CET-1 Capital 6.5 5.1 6.9 5.5

Total Capital 6.9 5.5 7.3 5.9

RWAs 46.6 45.1 46.6 45.0

CET-1 ratio 14.0% 11.3% 14.8% 12.2%

Total ratio 14.8% 12.2% 15.7% 13.0%

CET-1 Ratio

SREP Capital Requirement

Å2019 CET1 requirement 10.5%

ÅLower P2R capital requirement for 

Piraeus Bank in 2019

ÅPhasing-in of Conservation Buffer of 

62.5bpsin 2019 (fully phased); 

introduction of O-SII of 25bpsin 2019 

(fully phased by 2022 to 100bps)

Å2018 capitalenhancementplan with 

internal capital generating actions 

and Tier2 issue, executed

ÅCET-1 fully loaded ratio up by 38bps 

qoq in Q2 on a like-for-like basis

% 2018 2019

Pillar1 CET1 4.50% 4.50%

Pillar2 Requirement (P2R)  3.75% 3.25%

AT1 1.50% 1.50%

T2 2.00% 2.00%

Total SREP Capital Requirement (TSCR)  11.75% 11.25%

Conservationbuffer (CB) 1.875% 2.50%

OtherSystemically Important Institutions - 0.25%

Overall Capital Requirement (OCR) 13.625% 14.00%

Note:   pro-forma ratios for the RWA relief of the sale of Nemo loan portfolio (concluded in Jul.19)  
and for the estimated impact from the agreement regarding new NPE servicer;all figures 
incorporate profit for the period

Phased-In Fully LoadedPhased-In Fully Loaded
reported with H1.19 profit pro-forma with H1.19 profit



13.0%

15.7% ~15.5% ~16.5%
~17%

Jun.19
pro-forma

2019 2020 2021 2022 2023

13.7% +7bps +26bps +85bps 14.9%

Mar.19 Q2.19 results Q2.19
reserves/OCI

T2 impact Jun.19

14

01 1.11 CAPITAL TRAJECTORY POST RECENT TRANSACTIONS

| EXECUTIVE SUMMARY

14.2% 14.0% 13.7%
14.9%

15.7%

14.0%
+75bps

Jun.18 Sep.18 Dec.18 Mar.19 Jun. 19
ratio

Intrum
Impact

Jun.19
ratio

pro-forma

Total Regulatory Capital (%, phased-in)

Total Regulatory Capital  (%, fully loaded)

10.8% 10.9% 11.0% 12.3%

10.6%
+75bps

Jun.18 Sep.18 Dec.18 Mar.19 Jun.19
ratio

Intrum
impact

Jun.19
ratio

pro-forma

Total Regulatory Capital (%, phased-in)

Phased-in Capital Ratio| Quarterly movement 
(pro-forma level)

Note: all 2019 figures incorporate profit for the period; ratios pro-forma for the execution of divestments and de-risking actions
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01 1.12 CAPITAL ENHANCEMENT PLAN 

| EXECUTIVE SUMMARY

Å Capital Position Strengthening through a Number of Additional Initiatives in the Following Quarters

Management Actions  
Targeted Capital 

Improvement

A. Tier2 debt issuance 85bps

B.Sale of operations, non-core subs & participations ~75bps

C. Review of highcapital-consuming businesses ongoing

D. Enhanced organic revenue generation ongoing

E. Acceleratedcost efficiency actions ongoing

F. Balance sheetoptimization | RWA management ongoing

Issued 26 Jun.19

NPE servicing agreement

160-200 bps

total guidance  

Å A ϵ3.6bn RWA relief program was executed in the past 6 quarters



“Piraeus Core Bank”
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01 1.13 DISCRETE OPERATING MODELS TO ENSURE BUSINESS FOCUS

Piraeus Bank

ϵbn RWA ROA

Jun.19 27.9 1.3%

Jun.18 28.0 1.1%

Jun.17 28.6 1.1%

“Piraeus Legacy Unit”

ϵbn RWA ROA

Jun.19 18.7 <0%

Jun.18 19.4 <0%

Jun.17 24.1 <0%

Efficiency & Risk-Adjusted Returns Decisive Actions on Legacy Issues

Business 
model Clean-up 

| EXECUTIVE SUMMARY
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01 1.14 PERFORMANCE ON TRACK WITH TARGETS 

| EXECUTIVE SUMMARY

69

70

124

76

69

77

Q1.18 Q2.18 Q3.18 Q4.18 FY.18Q1.19 Q2.19FY.19e

251

262

243

250

231

245

Q1.18 Q2.18 Q3.18 Q4.19 FY.18Q1.19 Q2.19FY.19e

0.5

0.8

0.7

1.1

1.0

0.8

Q1.18 Q2.18 Q3.18 Q4.18 FY.18Q1.19 Q2.19FY.19e

353

352

349

355

360

359

Q1.18 Q2.18 Q3.18 Q4.18 FY.18Q1.19 Q2.19FY.19e

Loan Disbursements (€bn)
ÅResiliency of NII on the back of:

o new loan generation 

o lower deposit costs

o ELA elimination

o covered bonds eligibility for ECB funding

ÅStable course for NII in 2019e yoy

ÅNFI contribution on the back of cards 
business, new loan generation, 
bancassurance, farmers business, money 
transfers etc. 

ÅTarget to reduce annual cost base in 
Greece c.€150mnby 2021. Recurring costs 
for H1.19-7% yoy

ÅMid-single digit decrease for OpEx in 2019e

Operating Cost (€mn)Net Fee Income (€mn)

Net Interest Income (€mn)

€1.4bn

€0.34bn

€3.1bn

€1.2bn

~€4.0bn

~€0.34bn <€1.0bn

~€1.4bn

Extraordinary quality 
commission €48mn

VES related 
cost €0.15bn

e: estimate
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01

| EXECUTIVE SUMMARY

1.15 GREEK ECONOMY TRENDS & OPPORTUNITIES

Greece needs to reorient itself from a 
consumption-based to an export-based 

economy

Emphasis on export-oriented sectors: 
Tourism, farming, food processing, oil 

refining, basic metals & minerals, 
chemicals, pharmaceuticals

Even in sectors with a competitive 
advantage, Greece needs infrastructure 
upgrades, i.e. 5-star resorts, yachting, 

convention centers, marketing & 
branding

In sectors with less stellar prospects such 
as retail and wholesale trade, fish-

farming, passenger shipping, telecoms, 
consolidation will create sectoral 

champions with improved margins

Regulatory pressures to liberalize 
industries such as electricity, natural gas, 

waste processing & management, 
renewable energy

Greece has a number of competitive 
advantages but needs to move up                           

the Value Added Chain

In several sectors and for a variety of 
reasons, a massive consolidation process 

has started

More funding, either in the form of equity 
or loans, will be required

Privatized assets & natural resources 
development will require substantial 

investment (equity or loans)

Clusters can be created around privatized 
assets, i.e. ship-repair zone, logistics, cargo 

management, cruise tourism

Banks actions to reduce NPLs & Non Core 
Assets create opportunities in real estate, 
insurance and leasing, hotels and in over-

indebted but viable companies

Greece is facing regulatory pressures to 
liberalize and privatize a number of sectors

Greek banks have committed to reduce 
NPLs and restructure their balance sheets

Source: Piraeus Bank Research
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02 2.1 GREEK ECONOMY BACK ON GROWTH TRAJECTORY

Real GDP Returns to Growth Trajectory (2017: +1.5%, 2018: +1.9%)

Unemployment Rate Improvement Path (2017: 21.5%, 2018: 19.3%)
Economic Sentiment Indicator (ESI) 
& Manufacturing PMI Point to EconomicExpansion 
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02

Source: BoG, Provisionaldata for H1.18, H2.18andQ1.19

Greek Macroeconomic Outlook

Piraeus Bank has ϵ23bn of real estate assetsas 

underlying collateral for loans and ϵоbnοf own assets. 

Approximately ϵ11bn relates to NPE portfolio

For every 100bps incremental rise in Real Estate 

prices, estimated improvement to our enterprise value 

is approximately ϵ50-100mn 

Real Estate Prices Gradually Recover

2017a 2018a 2019f 2020f 2021f

Real GDP change 1.5% 1.9% 1.6% 2.0% 2.3%

Unemployment rate 21.5% 19.3% 17.7% 15.2% 13.5%

Inflation 1.1% 0.6% 0.0% -0.7% 1.8%

Non-residentialreal estate price change 1.8% 7.0% 6.5% 5.0% 3.8%

Residential real estate price change -1.0% 1.6% 4.0% 5.1% 4.0%

a: actual, f: forecast
Source: Piraeus Economic Research, June 2019, baseline scenario 
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2.2 GROWTH & REAL ESTATE PRICE RECOVERY WILL 
SUPPORT COST OF RISK NORMALISATION

H2.18: 
+6.4

Q1.19 
+4.0

| FINANCIAL PERFORMANCE
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02 2.3 ASSETS & LIABILITIES OVERVIEW 

Å Loan-to-Deposit ratio at 85%, Liquidity
Coverageratio at 99% and Net Stable
Fundingratio at 106%

3.9

6.6

0.4
2.2

38.2

1.2

4.6

2.2

3.5

7.7

44.9

0.9
1.3
1.0

Other*

Cash

Asset
Mix

Total

Securities

Net Loans

Fixed Assets

59.2

amounts in €bn

Total

ECB
Interbank Repos

Deposits

Total Equity

Other

59.2

Funding
Mix

Jun.19 Jun.19

Debt Securities

Å Fundingmix enhancedon the backof ELA
elimination, improved interbank market
access, customer deposits restoration
processandTier2 issue

Å Interbankrepo balanceslower yoy on the
backof coveredbond pool ECBeligibility,
partially transferred to Main Refinancing
Operations

Å Customer deposits comprise 76% of
liabilitiesandtotal equity

Å Customerloancomprise64%of assets

(*) other includesάƻǘƘŜǊŀǎǎŜǘǎέ(ϵ3.5bn)andάƎƻƻŘǿƛƭƭ& intangibleŀǎǎŜǘǎέ(ϵ0.3bn)

Interbank Loans

DTA

5ƛǎŎΩŘOps & 
Held for Sale

22 | FINANCIAL PERFORMANCE



23

02 2.4 GROUP BALANCE SHEET

Group Balance Sheet (€mn)

4

Eurosystemfunding stood at €1.0bn in Q2.19,

down €0.7bn qoq. Market repos at €1.3bn in

Q2.19

1

3

Q2.19 customerdeposit inflows of €2.8bn yoy,

of which€2.3bn from the privatesector

Q2.19 grossloansdecreasedby 2% qoq. Delta

in gross loans reflects write-offs for clean-up

and deeprestructurings, aswell asliquidations

(€0.5bn) in Q2.19, while net deleveragingstood

at €0.3bn. Performing loan book in Greece

expandedby 2%year-to-dateto €24.4bn

όϵƳƴύ Jun.18 Mar.19 Jun.19 qoq yoy

Cash & balances with Central Banks 864 1,529 2,195 44% -

Loans & Advances to Banks 1,019 1,250 1,218 -3% 20%

Gross Loans 53,749 51,581 50,757 -2% -6%

(Loan Loss Reserves) (14,368) (13,099) (12,581) -4% -12%

Securities 2,968 3,816 4,610 21% 55%

Intangibles & Goodwill 295 297 296 0% 0%

Fixed Assets 2,204 2,185 2,188 0% -1%

Deferred Tax Assets 6,559 6,624 6,586 -1% 0%

Other Assets 3,472 3,557 3,606 1% 4%

Assets of Disc. Ops. & Held for Sale 2,461 1,515 363 -76% -85%

Total Assets 59,222 59,254 59,238 0% 0%

Due to Banks 5,559 4,315 3,716 -14% -33%

Deposits 42,102 43,838 44,890 2% 7%

Debt Securities 531 528 917 74% 73%

Other Liabilities 1,840 1,741 2,047 18% 11%

Liabilities of Discontinued Ops 1,843 1,271 17 -99% -99%

Total Liabilities 51,875 51,693 51,587 0% 1%

Total Equity 7,347 7,562 7,651 1% 4%

Total Liabilities & Equity 59,222 59,254 59,238 0% 0%

1

3

2

23 | FINANCIAL PERFORMANCE

2 Increasein securitiesportfolio relates mainly

with Eurozonesovereignbonds

5 Increasein debt securitiesin Q2 reflect the

Tier2 issuein Jun.19

4

5
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02 2.5 GROUP REVENUE & PROFIT MAP| Q2.18–Q2.19

16

65
53

23

50

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Pre-tax profit

196 209 226 214 203

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

PPI

180
143

174 191 153

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Total Impairment

458 451 477 445 449

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Net Revenues  

262 243 250 231 245

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Operating Expenses

149 149 137
186

146

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Loan Impairment

31

-7

36
5

7

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

352 349 355 360 359

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Net Interest Income

70 76 76 69
77

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Net Fee Income

36
26

45

15 13

Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Other Income

Note: amountsinϵmn; figuresillustrated refer to recurringdata

*other impairmentsincludeŀǎǎƻŎƛŀǘŜǎΩincome

Other Impairment*

| FINANCIAL PERFORMANCE
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02 2.6 GROUP P&L HIGHLIGHTS: STRONG PERFORMANCE IN COST CONTAINMENT

| FINANCIAL PERFORMANCE

Group Profit & Loss (€mn)

Q2.19 recurring OpEx increased by 3% qoq due to

seasonality, while it decreased by 7% yoy in H1.19,

excluding the extraordinary cost associatedwith VES.

Administrativeexpensesdecreasedin H1.19by 18%yoyor

11% yoy adjustingfor IFRS16 impact. Main driver for this

trend hasbeen the Bank’scost reduction programme, as

well asother actionsaimingat administrativecostsdecline

1

2

NIIperformancefor Q2.19 remainedstablecomparedto

the previousquarter, while yoy performancefor H1.19

wasincreasedby 2%. NFIin Q2.19 increased12%qoq at

€77mn, while H1.19wasup by 5%

Q2.19 loan impairmentstood at €146mn against€186mn

in Q1.19, asNPEportfolio dynamicsimproved

3

4

Q1.19 Q2.19 qoq H1.18 H1.19 yoy

Net Interest Income 360 359 0% 706 719 2%

Net Fee Income 69 77 12% 139 146 5%

Core BankingIncome 429 436 1% 844 865 2%

Trading Income 4 -0 - 30 4 -86%

Other Income 11 13 20% 32 24 -24%

Total Net Revenues 445 449 1% 906 893 -1%

StaffCosts (120) (139) 16% (384) (259) -33%

Staff Costs(recurring) (120) (123) 3% (252) (243) -4%

Administrative Expenses (80) (92) 14% (210) (172) -18%

Depreciation & Other (30) (30) -1% (52) (61) 18%

Total Operating Costs (231) (261) 13% (646) (492) -24%

Total Operating Costs (recurring) (231) (245) 6% (514) (476) -7%

Pre Provision Income 214 188 -12% 260 402 54%

Pre Provision Income (recurring) 214 203 -5% 392 417 6%

Result from Associates (10) (0) - (24) (11) -56%

Impairment on Loans (186) (146) -22% (312) (332) 7%

Impairment on Other Assets 5 (7) - 12 (2) -

PreTax Result 23 34 53% (64) 57 -

Tax (9) (16) 82% 6 (25) -

Net Results Attrib. to SHs 14 20 49% (55) 34 -

Minorities Attrib. to SHs 0 (2) - (3) (2) -23%

Discontinued Ops Result 5 1 -76% (313) 7 -

1

2

4

3

Q2.19 GroupPPIdecreased12%qoq affectedby non-core

P&L items, while on a yearly basis there was a 54%

increasein H1.19. RecurringPPIwasup 6%in H1.19yoy

Notes: Non RecurringItemsfor H1.18 includeϵ132mn VEScosts(reportedin OpEx), while for H1.19 they include
ϵ16mn relatedwith VESof 2018and2019(ϵ6mn andϵ10mn respectively)

2019loan impairmentincludesnet modificationlosses
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02 2.7 NET INTEREST INCOME BENEFITING FROM LOWER FUNDING COST

| FINANCIAL PERFORMANCE

1

2

ΝΙI on ayearlybasis increasedby 2%in H1.19

Improvementfrom the liability sideandfundingcosts

Impact from loan portfolio de-risking and mild yield

compressionin loaninterest income

ELAcosteliminatedin mid-July2018, while positiveimpactis

derivedfrom coveredbondseligibility for ECBusepost their

investmentgraderatingassignmentin late Aug.18

Increaseof fixed income portfolio in Eurozonesovereign

bonds

H1.18 H1.19

Net Loans 878 831

Fixed Income Securities 29 33

Other Assets 47 63

Interest Income 954 927

CustomerDeposits 100 95

Due to Banks 32 8

Debt Securities 3 4

Other Liabilities 113 101

Interest Expense 248 208

Net interest Income 706 719

NIM 1 2.46% 2.43%

1.on assets excluding discontinued operations

Net Interest Income Decomposition (€mn)

3

4

5



27

02
2.8 DOMESTIC LOAN PORTFOLIO YIELDS:     

FRONT BOOK LOAN PRICING HIGHER VS STOCK

| FINANCIAL PERFORMANCE

Q1.18 Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Deposits 0.46% 0.44% 0.42% 0.42% 0.42% 0.40%

Sight 0.52% 0.51% 0.49% 0.50% 0.50% 0.49%

Savings 0.07% 0.06% 0.05% 0.05% 0.05% 0.05%

Time 0.75% 0.73% 0.70% 0.67% 0.69% 0.67%

avg 3m 
euribor

-0.33% -0.33% -0.32% -0.32% -0.31% -0.33%

Loans 3.60% 3.52% 3.40% 3.42% 3.33% 3.32%

Mortgages 2.15% 2.12% 2.03% 2.01% 1.99% 2.00%

Consumer 6.84% 6.60% 6.46% 6.83% 6.77% 6.76%

Business 3.90% 3.81% 3.69% 3.70% 3.61% 3.58%

Actual rates shown above refer to total Greek banking operations, quarterly averages

Customer Rates: Time Deposit Rate Declines Further

Loan Rates

Q2.19 Total Stock Front Book

Mortgages 2.0% 3.2%

Consumer 6.8% 9.8%

Business 3.6% 4.7%

Total 3.3% 5.0%

Loan Rates: Front Book Rates Steadily Above Legacy Book 

Q2.19

Business Loan Rates Total Stock FrontBook

Corporate & SME 3.4% 4.3%

SBL 5.2% 6.4%

Total 3.6% 4.7%
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02 2.9 NET FEE & COMMISSION INCOME

| FINANCIAL PERFORMANCE

(€mn) Q1.19 Q2.19 % Assets

Loans 13.1 14.8 0.10%

Acquiring 12.1 15.9 0.11%

Funds Transfer 11.9 13.6 0.09%

Cards Issuance 9.5 12.4 0.08%

Bancassurance 8.4 9.2 0.06%

Lettersof Guarantee 8.3 8.3 0.06%

Payments 6.1 5.7 0.04%

Asset Management &Brokerage 5.5 6.4 0.04%

FX Fees 3.8 6.9 0.05%

Other 9.3 7.1 0.05%

Total Fee Income 88.0 100.2 0.68%

FeeExpenses 18.9 23.2 -0.16%

Net Fee Income 69.1 77.0 0.52%

Enhancement initiatives implemented to boost 

fees from all areas of business at par with gradual 

macroeconomic recovery

Fees stemming from transaction banking, credit 

cards, payments and asset management / 

brokerage are expected to perform in line with our 

strategy

●

●

above 0.8% in the medium term

Fee Income to Grow Along with the Macro Recovery & Increasing Penetration to Specific Areas of Business
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02 2.10 STAFF & G&A COSTS 

| FINANCIAL PERFORMANCE

(€mn) H1.18 H1.19 yoy

Staff costs (reported) 384 259 -33%

Staff costs (recurring) 252 243 -4%

G&Acosts 210 172 -18%

Taxes & Duties 38 36 -5%

Fees & Third Parties 42 35 -18%

Banking Products (credit cards, insurance, etc.) 10 12 17%

Promotion & Advertising 10 10 -4%

Rents 16 4 -77%

Other 94 75 -20%

Depreciation 52 61 18%

Total Costs (reported) 646 492 -24%

Total Costs (recurring) 514 476 -7%

Currentrun rate for costsof highsingle-digit reduction

yoy

Adjustingfor IFRS16 impact,G&Acostsare down 11%

yoyin H1.19

Efficiencies to be further increased along with

increasingdigitalization,aswell asthe implementation

of the NPEservicingagreement

●

Total Costs Running at -7% wŜŘǳŎǘƛƻƴ wŀǘŜ .ƻƻǎǘƛƴƎ ǘƘŜ .ŀƴƪΩǎ 9ŦŦƛŎƛŜƴŎȅ wŀǘƛƻ

●

●
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02 2.11 CREDIT ORIGINATION IN GREECE PICKING-UP

33.9 

31.7 

26.5

25.2

2016 2017 2018 Jun.19

27.4 

24.9 

23.9
24.4

2016 2017 2018 Jun.19

tŜǊŦƻǊƳƛƴƎ 9ȄǇƻǎǳǊŜǎ μ ϵōƴ

Non-Performing9ȄǇƻǎǳǊŜǎ μ ϵōƴ

14.0 13.7 14.4

Dec.17 Dec.18 Jun.19

t9 .ǳǎƛƴŜǎǎ [ƻŀƴǎ μ ϵōƴt9 LƴŘƛǾƛŘǳŀƭǎ [ƻŀƴǎμ ϵōƴ

10.9 10.2 10.0

Dec.17 Dec.18 Jun.19

* year-endloan figuresexcludeseasonalagri-loan

Business lending is the driver of loan growth  

~80% ~80%
~80%

~80%
~20%

~20%

~20%

~20%

2018 2019e 2020f 2021f

Retail
Business ~5

~6

~4

3.1

e: estimate; f: forecast

bŜǿ [ƻŀƴǎ μ ϵōƴΣ ҈

| FINANCIAL PERFORMANCE
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02 2.12 RETAIL BANKING | POSITIVE RESULTS & INCREASING PRODUCTIVITY

| FINANCIAL PERFORMANCE

Key Figures H1.19

ϵmn

NII 279

NFI 79

Other Income 2

Net Revenues 360

Expenses (224)

PreProvision Income 136

Impairment (27)

PreTax Result 109

ϵbn

Net loans 9.4

RWAs 5.8

Loan Development |€bn

72%

28%

Individuals Small Business

Gross Loans*
(ϵ9.5bn) 

9.8 9.6+0.2 +0.5

-0.7

+0.7

New Loans
2017

Loans
Dec.17*

New Loans
2018

Repayments
Amortizations

2018

Loans
Dec.18

New Loans
2019

* adjusted for RBU transfers

105 109

H1.18 H1.19

+4%

Pre TaxResult| €mn

Η1.19 
€0.3bn

Significant increase of new 

production in ɶ1.19 vs. ɶ1.18

ÅConsumer Loans:88%

ÅMortgages: 73%

ÅSmall Business: 80%

H2.19 decrease in OpExby -8%

* Bank data
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02 2.13 CIB | PROFITABLE NEW LOAN DEMAND

| FINANCIAL PERFORMANCE

Key Figures H1.19

ϵmn

NII 206

NFI 54

Other Income 2

Net Revenues 262

Expenses (71)

PreProvision Income 191

Impairment (17)

PreTax Result 174

ϵbn

Net loans 12.6

RWAs 11.5 57%

8%

9%

26%

Large Corporate Hotels & Tourism
Shipping SMEs & Agri

GrossLoans* 
(ϵм4.3bn)

Å H2.19decreasein OpExby -9%

Å Leading role in all large

investmentprojectsin Greece

Å Significant pipeline of approved

large new deals(>€1.2bn) under

finalisationfor 2019

Loan Development |€bn

14.3 14.2+1.9 
+2.6

-2.7

+3.2

New Loans
2017

Loans
Dec.17*

New Loans
2018

Repayments
Amortizations

2018

Loans
Dec.18

New Loans
2019

* adjusted for RBU transfers

H1.19 
€1.6bn

* Bank data
Note:Hotels & Tourism segment was launched in Q1.19 and 
includes loans from Large Corporate & SMEs sectors

175 174

H1.18 H1.19

-1%

Pre TaxResult| €mn
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03 3.1 GROUP NPE & NPL RATIOS 

| ASSET QUALITY

NPLs (€mn) Jun.19 Mix

Business 10,305 59%

Mortgages 4,683 27%

Consumer 2,369 14%

TOTAL 17,356 100%

Group NPL Ratio per Product Category

Group NPL Mix

34% 32% 32%

50%

34% 32% 33%

50%

Total Business Mortgages Consumer

Mar.19 Jun.19

NPEs (€mn) Jun.19 Mix

Business 17,209 66%

Mortgages 6,158 24%

Consumer 2,720 10%

TOTAL 26,087 100%

Group NPE Ratio per Product Category

Group NPE Mix

52%
55%

43%

58%

51% 54%

43%

57%

Total Business Mortgages Consumer

Mar.19 Jun.19
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03 3.2 CASH COVERAGE PER SEGMENT

| ASSET QUALITY

NPE Coverage Ratio per Product NPL Coverage Ratio per Product

LLRs (€mn) Jun.19
LLR/ 

Loans

Business 8,788 28%

Mortgages 1,829 13%

Consumer 1,964 41%

TOTAL 12,581 25%

LLRs(€mn) Jun.19
LLR/ 

Loans

Greece 12,087 24%

International 494 40%

TOTAL 12,581 25%

76%

89%

40%

84%

72%

85%

39%

83%

Total Business Mortgages Consumer

Mar.19 Jun.19

Group LLRs at 25% Over Loans

Cumulative provisions at 25% over Group gross loans

Total NPE coverage ratio at 96%for business portfolio including 

collateral; business NPEs are approximately 70%of total

49% 52%

29%

72%

48% 51%

30%

72%

Total Business Mortgages Consumer

Mar.19 Jun.19

NPE mix                            66%                            24%                          10% NPL mix                          59%                           27%                          14%               
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03 3.3 SIZEABLE CURING POTENTIAL FROM FORBORNE LOANS UNDER PROBATION 

| ASSET QUALITY

(€bn) 0 dpd 1-89dpd >90dpd Denounced NPEs

Business 5.2 1.7 2.0 8.4 17.2

Mortgages 0.8 0.7 0.8 3.9 6.2

Consumer 0.2 0.2 0.5 1.9 2.7

TOTAL 6.2 2.6 3.3 14.1 26.1

NPEs per Bucket (Jun.19)

48% 51%

30%

72%

63%
73%

34%

78%
72%

85%

39%

83%

Total Business Mortgages Consumer

NPE NPE>0dpd NPL

Cash Coverage Ratio per Product and Status (Jun.19)

Forborne Loans (Jun.19, ϵ11.7bn) 

NPEF 0dpd
41%

NPEF 1-30dpd
8%

NPEF 31-90dpd
11%

NPEF >90dpd
14%

PF
27%

V €4.7bn forborne with 0dpd (€3.8bn business & €0.9bn retail)

V Pace of NPE exits from curings/restructurings: €0.5bn in Q2.19

V This trend is expected to further enhanceas per 2021 NPE reduction plan

NPɳmix                   24%                10%              12%            54%               100%

[1] [2] [3] [1+2+3+4][4]
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03 3.4 CASH COVERAGE AUGMENTED BY TANGIBLE COLLATERAL

| ASSET QUALITY

85%

40%

Cash coverage Collateral coverage

72%
22%

Cash coverage Collateral coverage

* pre-haircut tangiblecollateral(guaranteesnot included)cappedat loanamount

83%
20%

Cash coverage Collateral coverage

Mortgages  

Business  

Consumer  

51%

45%

Cash coverage Collateral coverage

Mortgages  

Business 

Total 125%

Total 107%

Total 103%

Total 96%

Total 101%

Total 94%

Total NPE 
coverage at 

97%

Total NPL 
coverage at 

118%
30%

71%

Cash coverage Collateral coverage

39%

68%

Cash coverage Collateral coverage

Consumer  
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03 3.5 LOAN PORTFOLIO DIVERSIFICATION

| ASSET QUALITY

2.6%

1.9%

3.1%

3.1%

3.4%

3.7%

3.9%

6.2%

6.7%

6.0%

10.5%

10.8%

9.3%

28.5%

Other service activities

Agriculture

Transportation & Storage

Financial & Insurance

Shipping

Electricity, Gas, Steam

Real Estate

Accommodation & Food

Construction

Other

Wholesale & Retail Trade

Manufacturing

Consumer

Mortgages

Loans: KPIs per Segment (Jun.19) Domestic Loan Composition (Jun.19, %) 

in €mn | % TOTAL Business Mortgages Consumer

GROUP Loans 50,757 31,839 14,179 4,739

NPL Ratio 34.2% 32.4% 33.0% 50.0%

NPL Coverage 72.5% 85.3% 39.1% 82.9%

NPE Ratio 51.4% 54.0% 43.4% 57.4%

NPE Coverage 48.2% 51.1% 29.7% 72.2%

in€mn | % TOTAL Business Mortgages Consumer

GREECE Loans 49,521 30,760 14,134 4,627

NPL Ratio 33.5% 31.3% 33.0% 50.0%

NPL Coverage 72.8% 86.8% 38.9% 82.7%

NPE Ratio 51.0% 53.4% 43.5% 57.5%

NPE Coverage 47.9% 50.8% 29.6% 71.9%

Retail 37.9%
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03 3.6 PRE WRITE-OFF FORMATION IN NEGATIVE TERRITORY IN Q2.19

| ASSET QUALITY

-41 -33

-208

47

-187

-740
-612

-381
-247

-460

131

23 6

-120
-53

56 31

-63 -9 -55
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Greek NPE Formation by Segment | ϵmn

Business Mortgages Consumer   

bt9 DǊŜŜŎŜ μ ϵƳƴ

28,508

-584 -213 -65

27,646

-465 -172 -535
26,473

-238 -215

26,020

-567 -211

25,242

Jun.18 NPE
formation

W/O
clean-up

Sales
(NPE

portion)

Sep.18 NPE
formation

W/O
 clean-up

Sales
(NPE

portion)

Dec.18 NPE
formation

W/O
clean-up

Mar.19 NPE
formation

W/O
clean-up

Jun.19

NPE formation was negative in all
segmentsin Q2.19, with businessNPEs
havinga better performanceversusthe

retail segments
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03 3.7 2021 NPE RATIO IS 23% ON GROSS BASIS OR 14% ON NET BASIS

*Bank data

33.8
31.4

26.4
22.9

16.5

11.3

Dec.16 Dec.17 Dec.18 Dec.19 Dec.20 Dec.21

-ϵ6.4bn

-ϵ5.2bn

-ϵ3.5bn

-ϵ2.4bn

23% NPE ratio
мп҈ ˇn net basis

-ϵ5.0bn

6.7 
5.2 

3.9 
2.8 

1.6 

2017 2018 2019 2020 2021

wŜǎǘǊǳŎǘǳǊƛƴƎ ±ƻƭǳƳŜǎ μ ϵbn

-ϵ12.0bn

| ASSET QUALITY

NPE Trajectoryμ ϵbn
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03 3.8 GROUP NPE UP TO 2021

| ASSET QUALITY

41| 

27.5

3.2
2.9

-7.0 -1.8
-1.2

-4.6

-7.0

12.1

Dec.18 Defaults Redefaults Curings Collections Liquidations Write-offs Sales Dec.21

Outflows: ϵ21.6bnInflows: ϵ6.1bn

amounts in ϵbn

NPE Reduction of ϵ15bnuntil YE.21, of which Almost Half via Inorganic Actions ƻκǿ {ŜŎǳǊƛǘƛȊŀǘƛƻƴǎ ϵсΦлōƴ

Åloss budget already 
embedded in CoR guidance
Å>100% coverage by 

provisions and collateral

49%

NPE ratio:

33%Net Loans

Gross Loans 23%

14%
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03 3.9 PIRAEUS AND INTRUM JOIN FORCES

| ASSET QUALITY

Å PiraeusBankandIntrum enter into a strategicpartnershipfor the managementof non-performingassets

Å Establishmentof the market-leadingindependentNPEservicerin Greece

Å Theservicerwill managePiraeus’existingNPEsandREOs, aswell asnew inflows

Å Twoservicercompanies, onefor NPEsandonefor REOs,comprisingoneoperatingplatform

Å Theplatform will alsomanagenon-performingassetsof third parties

Å Piraeus’andIntrum’stop managementwill join the newcompanies’Boardof Directors

Å TheNPEservicercompanywill be licensedandregulatedby the Bankof Greece

Å Thetransactionissubjectto customaryconditions,regulatoryapprovalsandthe consentof the HFSF
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03 3.10 BENEFITS OF THE TRANSACTION

| ASSET QUALITY

1 Facilitation of sizeable 
inorganic actions

2 Enhanced 
operating efficiency

3

Performance 
Culture

4

Bank retains
upside potential 

5 Re-focus on 
core banking

Leverage with Intrum
expertise  

Enhancementof Piraeus’NPE recovery prospects, facilitating the
outperformanceof NPEreductiontargets

Participationin the enterprisevaluegrowth of the servicercompanies;
Piraeusretainsassetsandproceedson its balancesheet

PPIsavings(costrelief minusfixed AuM fees)of c.€50mn per annumin
2020-2021; overallboostof effectivenessin the managementof NPEs

Independentservicer with the scale and capabilitiesto service large
portfolios,facilitatingfuture securitizationsandsystemicsolutions

Management team will re-focus on core banking activities, yielding
improvedresultsfor the Group
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03 3.11 PERSONAL BANKRUPTCY LAW REPLACED BY BETTER, STRICTER FRAMEWORK

Retail Loan Balances Under the Protection of L.3869/2010 (old bankruptcy law for individuals)- all classified as NPEs

Secured Loans Unsecured
TotalSecured & 

Unsecured

in €mn | June2019 Total Mortgages Consumer Total

Total 2,948 2,546 402 565 3,512

o/w final court decision 1,179 1,026 153 211 1,390

Å in favor of customer 604 532 72 109 713

Å in favor of theBank 575 494 81 102 677

%of court decisions in favor of Bank 49% 48% 53% 48% 49%

49%of the €1.4bnof cases that had been filed and were dealt by the courts, have been rejected[data up to Jun.19] 

Rejected cases of €677mn [data up toJun.19] have to be repaid at par from the customer, as the court decided that they 
have the “ability” to repay the debt in full

This law expired at the end of Feb.19 and was replaced by a new law. The new framework, which is in force from 30 
April to 31 December 2019, is characterized by strict eligibility criteria, process acceleration, reduction of recovery time 
and includes a state subsidy. Eligibility criteria:

Å Objective value <=€250k and <=€175k for SBL
Å Family income <=170% of reasonable living expenses
Å Total debt (capital interest expenses)<=€130k for mortgages and <=€100k for SBL
Å Value of deposits & financial products <=50% of total debt to be settled
Å Value of immovable property <=200% of the total debt to be settled

| ASSET QUALITY
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03 3.12AUCTIONS’ PROGRESS (NPE COLLATERAL)

21%

71%

8%

successful

not completed at current attempt

cancelled due to debtor request for
restructuring

28 Feb.18 - endJul.19

5.4k auctions
Property auctions 2014 2015 2016 2017 2018 2019

9 Jan- 31 Jul

FY.19
budget

# auctions carried 
out by Piraeus

124 124 219 396 3,269 2,149 ~3.6k

Auctions o/w Successful

Q2.18 1,021 529

Q3.18 623 154

Q4.18 1,441 429

Q1.19 891 220

Q2.19 & Q3 to date 1,258 235

PiraeusBankhasbid for the 72%of successfulauctionsin 2019vs. 85%in 2018
(projectionfor c.60%in the 3-yearplan)

| ASSET QUALITY
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03 3.13 PIRAEUS REO ONLINE PLATFORM PROGRESS

| ASSET QUALITY

Piraeus Bank was the 1st Bank to launch the innovative site www.Properties4sale.gr, achieving the sale of REO assets
through online & publicly accessible auctions

1st Auction | 29 properties sold at15%discount over market values 

2nd Auction | 29 properties sold at9%discount over market values 

3rd Auction | 26 properties sold at15%discount over market values 

2
0

1
7

4th Auction| 33propertiessoldat 5%discountovermarketvalues

Online Auctions | Results to Date 

2017 2018 2019

1st Auction 2nd Auction 3rd Auction 4th Auction 5th Auction 6th Auction 7th Auction

27-28 Jun.17 24-25 Oct.17 13-14 Dec.17 20-21 Mar.18 20-21 Jun.18 9-10 Jan.19 9-10 Jul.19

# of properties 58 57 48 49 37 26 42

# of registeredusers ~2,900 ~5,000 >6,000  >8,500 >10,000 >12,000 >13,500

# of properties that received bids 39(67%) 41(72%) 35(73%) 37(76%) 24 (65%) 13(50%) 32(76%)

# of bids from total bidders 196(80bidders) 230(86 bidders) 196(74bidders) 206(73bidders) 136(71 bidders) 99(47 bidders) 69(29bidders)

% of the assets with approved bids50% (29 prop.) 51% (29 prop.) 54% (26 prop.) 67% (33 prop.) 59% (22 prop.) 62% (16prop.) 76% (32prop.)

# of properties @“BuyNow” 9/39 13/41 6/35 13/37 4/24 6/13 19/ 32

2
0

1
8

5th Auction| 22propertiessoldat 13%discountovermarketvalues

6th Auction| 16propertiessoldat 7%discountovermarketvalues

2
0

1
9

7th Auction| 32propertiessoldat 1%discountovermarketvalues



Amoeba Arctos Nemo Total 

Gross Book Value(ϵbn) 1.4 0.4 0.5 2.3

Price over GBV (%) 30% 13% 47% 30%

ProvisionCoverage (%) 73% 90% 45% 70%

RWA (ϵbn) 0.4 0.1 0.3 0.8

Collateral (ϵbn) 0.5 n.a. 0.3 0.8

Discountover Collateral Value (%) 15% n.a. 4%

Buyer BainCapital APS DK
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03 3.14 KEY DATA OF COMPLETED NPE SALES 

| ASSET QUALITY

All 3 Sales Transactions have been Capital Accretive for Piraeus Bank(~25bps in total)

Note: please also see slide 10 for transaction details



04.
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04 4.1 GREEK MARKET LIQUIDITY GRADUALLY RESTORED

| LIQUIDITY 
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Eurosystem at ϵ9bn in Jul.19 
(ELA ϵ0bn, ECB ϵ9bn), -ϵ118bnvs. Jun.15 peak

Eurosystem Funding(€bn)Deposits & ɰanknotesin Circulation (€bn)

Banknotes at ϵ29bn in Jul.19, 
-ϵ22bn vs. Jun.15peak
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Net Loans to Deposits Ratio(%)Loans & Deposit Balances(private sector, €bn)

LDR at 90%in Jul.19, 
-47ppvs. Jun.15peakDeposits up ϵ8bn in Jul.19 yoy 

Loans down ϵ17bnyoy in Jul.19, o/w ϵ9bn write-offs

ϵм60

ϵм39

90%

Source: Bank of Greece; on top of write-offs, the loan market has been impacted by 
c.ϵ9bn FX fluctuations and other adjustments yoy 
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04 4.2 DOMESTIC DEPOSITS PICKING UP

| LIQUIDITY 

36.1

-1.0

+0.4 +0.9
+2.9 39.3

-1.3

+0.2
+0.9 +1.8 40.9 +0.5 +0.5 +0.8 +1.8 44.5

-0.9

+1.1 44.7

Dec.15 Δ Q1.16 Δ Q2.16 Δ Q3.16 Δ Q4.16 Dec.16 Δ Q1.17 Δ Q2.17 Δ Q3.17 Δ Q4.17 Dec.17 Δ Q1.18 Δ Q2.18 Δ Q3.18 Δ Q4.18 Dec.18 Δ Q1.19 Δ Q2.19 Jun.19

26% 23%

74% 77%

Jun.19 Jun.19

Business Retail

38% 39%

62% 61%

Jun.19 Jun.19

Time deposits Savings-Sight deposits

Domestic Deposit Mix (%) Deposit Movement by Segment (€bn) 

Greek market Piraeus - Greece Greek market Piraeus - Greece

Customer Deposit Movement in Greece (€bn) 

Piraeus
FY.17
delta

FY.18
delta

Q1.19
delta

Q2.19
delta

Jun.19 
balance     

Mass|Farmers +0.5 +1.1 -0.1 +0.3 17.0

Affluent|Private Banking +0.7 +1.0 - +0.1 14.7

SB +0.4 -0.1 - +0.3 3.5

SME +0.1 - -0.1 +0.1 1.0

Corporate +0.1 - -0.1 +0.2 2.7

Govt & Other -0.2 +1.6 -0.6 +0.1 5.8

Total +1.6 +3.6 -0.9 +1.1 44.7

+0.4bn adjusted 
for seasonality
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04 4.3 WHOLESALE FUNDING  

| LIQUIDITY 

Eurosystem Funding (€bn)

14.1 15.1 16.0
12.4

9.0
5.5 4.0

1.5 3.2 1.7 1.0

22.2
16.7

14.4

11.9

10.3

5.7

0.3

14.1

20.9

15.8

9.7

1.8 3.2
1.7 1.0

Dec.14 Jun.15 Dec.15 Jun.16 Dec.16 Jun.17 Dec.17 Jun.18 Dec.18Mar.19 Jun.19

ELA

ECB

32.7

Interbank Repo Activity 

Funding from Non-ECB Eligible Collateral (€bn)

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

Jun.16 Dec.16 Jun.17 Dec.17 Jun.18 Dec.18 Mar.19 Jun.19

ϵ1.3bn

37.3

26.8

ÅOn 19th June 2019 PiraeusBank successfullypriced a

€400mn 10NC5 Tier 2 with an annualcouponof 9.750%

re-establishingthe Bank’spresencein the international

debt capitalmarkets

ÅIt wasthe first public Tier 2 Issueby a GreekBanksince

morethan a decade

ÅBookssignificantlyoversubscribedwith ~€850mn orders

from ~135investors

ÅWell diversifiedallocation,with HedgeFunds at ~60%

andAssetManagersat ~35%

ÅWide geographic distribution, with international

investorsallocationat ~87%

ÅTheTier 2 issueincreasedPiraeus’total capital ratio by

85bps, the first step in rebuildingthe Bank’s2.0% Tier 2

bucket
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05 5.1 GROUP RESULTS | QUARTERLY EVOLUTION 

(ϵmn) Q1.17 Q2.17 Q3.17 Q4.17 Q1.18 Q2.18 Q3.18 Q4.18 Q1.19 Q2.19

Net Interest Income 420 414 415 390 353 352 349 355 360 359

Net Fee Income 70 72 112 76 69 70 124 76 69 77

Net Fee Income (recurring) 70 72 77 76 69 70 76 76 69 77

Trading & Other Income 27 69 24 -1 26 36 26 45 15 13

Total Net Revenues 517 556 551 464 448 458 499 477 445 449

Total Net Revenues (recurring) 497 510 516 454 448 458 451 477 445 449

Staff Costs (132) (133) (128) (153) (259) (125) (117) (114) (120) (139)

Staff Costs (recurring) (132) (133) (128) (137) (127) (125) (114) (96) (120) (123)

Administrative Expenses (107) (102) (108) (145) (97) (113) (103) (129) (80) (92)

Depreciation & Other (24) (23) (24) (28) (27) (25) (26) (26) (30) (30)

Total Operating Costs (263) (258) (260) (325) (383) (262) (246) (269) (231) (261)
Total Operating Costs 
(recurring)

(263) (258) (260) (309) (251) (262) (243) (250) (231) (245)

Pre Provision Income 255 298 291 139 64 196 253 208 214 188

Pre Provision Income 
(recurring)

234 252 256 144 196 196 209 226 214 203

Resultfrom Associates (7) (19) 4 (8) (8) (16) 11 28 (10) (0)

Impairment on Loans* (258) (264) (310) (1,189) (163) (149) (149) (137) (186) (146)

Impairment on Other Assets (9) (16) (7) (118) (8) 20 (4) (64) 5 (7)

Pre Tax Result (20) (2) (21) (1,176) (115) 51 110 34 23 34

Tax 13 10 2 1,181 35 (29) (17) 103 (9) (16)

Net Result Attributable to SHs (7) 10 (18) 6 (79) 24 94 145 14 20

Minorities  0 (1) (1) (2) (1) (2) (1) (7) 0 (2)

Discontinued Operations Result (1) (77) 5 (119) (3) (310) (27) (4) 5 1

53

* 2019 loan impairment includes net modification loss
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05 5.2 PIRAEUS CORE BANK AND PIRAEUS LEGACY UNIT KPIs | H1.19

| APPENDIX

PIRAEUS GROUP

719

146

893

(492)

402

(334)

57

2.4%

0.5%

55%

1.7%

0.2%

79%

PLU* 

174

5

186

(102)

84

(275)

(198)

1.9%

0.1%

55%

3.5%

<0%

99%

PIRAEUS       
CORE BANK 

545

141

707

(389)

318

(59)

255

2.7%

0.7%

55%

0.5%

1.3%

69%

A. P&Lόϵmn)

1 NII

2 NFI

3 Net revenues

4 Operating costs 

5 PPI 

6 Total impairment**

7 Pre-tax income

B. Ratios

8 NIM over assets

9 NFIover assets

10 Cost-to-income 

11 Costof risk**

12 Pre-tax RoA

13 RWA density

* PLU includes RBU, international operations, REO, holdings, discontinued operations and non-core Greek assets
** Including net modification loss



55

05 5.3 RETURN TO NORMALISATION ALLOWS FOCUS ON CORE ACTIVITIES

| APPENDIX

CORE BANK

H1.2019 | €mn Retail CIB Markets Corp.Center CORE TOTAL PLU GROUP

NII 279 206 50 10 545 174 719

NFI 79 54 2 6 141 5 146

Other Income 2 2 12 5 22 7 28

Net Revenues 360 262 64 21 707 186 893

OpEx (224) (71) (12) (83) (389) (102) (492)

PPI 136 191 52 (62) 318 84 402

PBT 109 174 60 (88) 255 (198) 57

NIM overAssets 5.5% 3.2% 1.5% 0.2% 2.7% 1.9% 2.4%

NFI over Assets 1.6% 0.8% 0.1% 0.1% 0.7% 0.1% 0.5%

Costto Income 62% 27% 18% n.m. 55% 55% 55%

Cost of Risk 0.6% 0.3% n.m. n.m. 0.5% 3.5% 1.7%

PPI over RWA 4.7% 3.3% 4.9% <0% 2.3% 0.9% 1.7%

Pre-tax RoA 2.2% 2.7% 1.8% <0% 1.3% <0% 0.2%

RWA Density 58% 90% 33% 77% 69% 99% 79%

*PLU includes RBU, international operations, REOs, holdings, discontinued operations and non-core Greek assets
n.m.: non-meaningful

Note: reported figures including VES costs of ϵ16mn forH1.19
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05 5.4 LOAN & DEPOSIT PORTFOLIOS 

Gross Loans Evolution (€mn)

Dec.16 Dec.17 Jun.18 Dec.18Mar.19 Jun.19 qoq yoy

Group 64,947 58,627 53,749 51,475 51,581 50,757 -2% -6%

Business 42,511 37,962 34,057 32,144 32,477 31,839 -2% -7%

Mortgages 16,162 15,183 14,757 14,523 14,322 14,179 -1% -4%

Consumer 6,274 5,482 4,934 4,808 4,782 4,739 -1% -4%

Greece 61,296 56,597 52,623 50,382 50,499 49,521 -2% -6%

Business 39,792 36,317 33,113 31,215 31,555 30,760 -3% -7%

Mortgages 15,707 14,973 14,700 14,474 14,275 14,134 -1% -4%

Consumer 5,797 5,307 4,809 4,693 4,668 4,627 -1% -4%

IntΩl 3,650 2,030 1,126 1,093 1,082 1,236 14% 10%

Business 2,719 1,645 944 928 922 1,079 17% 14%

Mortgages 455 210 57 49 46 44 -4% -22%

Consumer 476 175 125 116 114 112 -2% -10%

Deposits Evolution (€mn)

Dec.16 Dec.17 Jun.18 Dec.18 Mar.19 Jun.19 qoq yoy

Group 42,365 42,715 42,102 44,739 43,838 44,890 2% 7%

Savings 14,995 15,134 14,430 15,323 15,137 15,251 1% 6%

Sight 11,190 11,682 10,851 12,013 11,504 12,238 6% 13%

Time 16,179 15,900 16,821 17,402 17,197 17,401 1% 3%

Greece 39,322 40,889 41,903 44,536 43,634 44,685 2% 7%

Savings 14,613 14,825 14,415 15,309 15,123 15,237 1% 6%

Sight 10,536 11,125 10,765 11,927 11,421 12,153 6% 13%

Time 14,172 14,938 16,723 17,300 17,091 17,295 1% 3%

IntΩl 3,043 1,826 199 203 204 204 0% 3%

Savings 382 309 15 14 14 14 -1% -8%

Sight 654 556 86 86 83 85 3% -1%

Time 2,007 961 98 102 107 105 -2% 7%

Notes: loan balancesexcludeseasonalagri-loanof ϵ1.7bn for Dec.16 & ϵ1.6 for Dec.17 and Dec.18; Serbianoperationsexcludedfrom Jun.17 onwards,Romanianoperationsfrom Dec.17 onwards
BulgarianandAlbanianoperationsfrom Jun.18onwards

| APPENDIX
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05 5.5 IFRS9 SEGMENT & STAGE ANALYSIS | GROUP

impact

ϵмΣснмƳƴ

Gross 
Loans 
(€bn)

Dec.171 Mar.18 Jun.18 Sep.18Dec.181 Mar.19 Jun.19 ɲyoy

Stage 1 19.1 18.9 18.6 18.4 17.6 18.2 18.2 0.0

Stage 2 6.9 7.0 5.9 5.9 5.9 5.9 5.8 -0.1

Stage 3 32.3 31.8 29.3 28.5 28.0 27.5 26.7 -0.8

Total 58.3 57.7 53.7 52.8 51.5 51.6 50.8 -0.8

Coverage 
(%)Jun.19

MortgagesConsumer Business Total

Stage 1 0% 3% 1% 1%

Stage 2 3% 12% 7% 6%

Stage 3 27% 65% 49% 45%

Total 13% 41% 28% 25%

47% 49% 48%

Dec.17 Dec.18 Jun.19

NPE Coverage Evolution (%)

(1) excluding seasonal loan to farmers (ϵ1.6bn). Loans for all periods exclude balances accounted for at FVT P&L  

IAS 39 IFRS 9

| APPENDIX

IFRS 9



58

GLOSSARY | DEFINITIONS OF ALTERNATIVE PERFORMANCE MEASURES

1 NII Net Interest Income

2 Net FeeIncome(NFI or NF+CI) Net fee and commission income

3 Non Recurring (One-off) Items

Å In Q3.18, €48mn of net fee andcommissionincomerelating to an extraordinaryquality commissionreceivedfor
past performancein our cooperationfor generalinsurancebusinesswith an internationalpartner wasclassified
asone-off

Å In Q2.18, €67mn of a reversalof loan impairments,and€32mn of impairmentson other assetswere classifiedas
one-off

Å In Q1.18, Q3.18, Q4.18 and Q2.19, Voluntary Exit Scheme (“VES”) staff costsof €132mn, €4mn, €18mn and 16mn 
respectively  were classified as one-off, (“VES One-Off”)

4 Net Revenue Total Net Income

5 Operating Expenses(OpEx) Total operating expenses before provisions

6 Recurring operating expenses (Recurring OpEx) Operating Expenses excluding "Non Recurring (One-off) Items"

7 PreProvision Income(PPI) Total net income less total operatingexpenses

8 Recurring PreProvision Income Total net income less total operating expenses excluding one-off items as per item #3

9
Loanimpairment charges (Provision 
Expenses)/ impairments

ECL impairment losses on loans and advances to customers at amortised cost

10 PreTaxResults/ PreTaxprofits (PBT) Profit / (loss) before income tax 

11 Net Resultsor Net Profit Profit / (loss) for the period attributable to shareholders of the Bank

12 PPA adjustment

Purchase price allocation (PPA) adjustments relating to the acquisition of the seven banks [i.e. former ATEbank, the 
Greek banking operations of Cypriot Banks in Greece (Bank of Cyprus, Cyprus Popular Bank, Hellenic Bank), 
Millennium Bank S.A., GenikiBank S.A. and PanelliniaBank S.A.] amounting to €4.6bn at the end of Jun.18, €3.5bn at 
the end of Dec.18, €3.3bn at the end of Mar.19 and €3.2bn at the end ofJun.19

13 Gross Loans
Loans and advances to customers at amortised cost before ECL allowances for impairment on loans and advances to 
customers at amortised cost gross of PPA adjustments

| GLOSSARY
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GLOSSARY | DEFINITIONS OF ALTERNATIVE PERFORMANCE MEASURES όŎƻƴǘΩŘύ

14 Net Loans Loans and advances to customers at amortised cost 

15 Gross Book Value (GBV) Gross loans

16 Costof Risk(CoR) ECL allowances for impairment losses on loans and advances to customers at amortised cost over net loans 

17 Loans to Deposits Ratio (LDR) Net loans over deposits due to customers

18 Core Banking Income or NII+NFI Net interest income plus net fee and commission income

19 Cost to Income Ratio (CIR) Total operating expenses before provisions over total net income excluding one-off items

20 Adjusted total assets

Total assets excluding assets amounting to: 1) €3.3bn in Dec. 2018 of discontinued operations in Albania and Bulgaria, 
the OPEKEPE seasonal agri-loan, and other discontinued operations 2) €1.2bn in Mar. 2019 of discontinued operations 
in Bulgaria and other discontinued operations 3) €0.1bn in June 2019of discontinued operations 4) €2.0bn in June 
2018 of discontinued operations in Bulgaria, Albania and other discontinued operations 

21 RWA density Risk Weighted Assets over Adjusted  total Assets 

22 CET1 Capital Ratio on Pro-forma Basis
CET1 capital ratio taking into account RWA relief for the saleof Nemo NPE portfolio, profits for the period and the 
deal with Intrum

23 IFRS 9, First Time Adoption (FTA) The final impact of €2.0bn on regulatory capital (fully loaded) from IFRS 9 first time adoption on 1 January 2018

24 PerformingExposures(PE) Performing Exposures are Gross Loans minus Non Performing Exposures 

25 NPEs- Non PerformingExposures

On balance sheet credit exposures before ECL allowance for impairment on loans and advances to customers at 
amortised cost gross of PPA adjustments that are: (a) past due over 90 days; (b) impaired or those which the debtor is 
deemed as unlikely to pay (“UTP”) its obligations in full without liquidating collateral, regardless of the existence of 
any past due amount or the number of past due days; (c) forborne and still within the probation period under EBA 
rules; (d) subject to contagion from (a) under EBA rules and other unlikely to pay (UTP) criteria

26 NPE Ratio Non-performing exposure over gross loans before impairments & adjustments 

27 NPE Formation
Change of the stock of adjusted NPEs adding back write-downs or other adjustments i.e. loan sales or debt to equity 
transactions over loans and advances to customers before ECL allowance for impairment on loans and advances to 
customers at amortised cost.

| GLOSSARY
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GLOSSARY | DEFINITIONS OF ALTERNATIVE PERFORMANCE MEASURES όŎƻƴǘΩŘύ

28 NPE (Cash) CoverageRatio
ECL allowance for impairment losses on loans and advances to customers at amortised cost gross of PPA adjustments 
over Non-Performing Exposures

29 NPLs- Non PerformingLoans Loans and advances to customers at amortised cost in arrears over 90 days past due gross of PPA adjustments

30 NPL  Ratio Non-performing loans over gross loans before impairments & adjustments

31 NPL Formation
Change of the stock of adjusted NPLs adding back write-offs or other adjustments i.e. loan sales or debt to equity 
transactions over loans and advances to customers at amortised cost before ECL allowance for impairment on loans 
and advances to customers at amortised cost.

32 NPL (Cash) CoverageRatio
ECL allowance for impairment on loans and advances to customers at amortised cost gross of PPA adjustments over 
Non-Performing Loans

33 Net Interest Margin (NIM) Net interest income over adjusted total assets.

34 NFI over Assets Net fee and commission income over adjusted total assets

35 Return on Assets (RoA) Profit / (loss) for the period over adjusted total assets

36 Cumulative provisions (Loan loss reserves ςLLR)
Accumulated ECL allowance for impairment losses on loans and advances to customers at amortised cost gross of PPA 
adjustment 

37 Cumulative provisions (LLRs) over gross loans Cumulative provision over grossloans

38 Deposits or Customer Deposits Due to customers

39 New Loan Generation New loan disbursements that were realized after previous end period 

40 Customers Number of customers both individuals and legal entities with a banking relationship (account) with Piraeus Bank 

| GLOSSARY
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GLOSSARY | DEFINITIONS OF ALTERNATIVE PERFORMANCE MEASURES όŎƻƴǘΩŘύ

41 Cross Selling Ratio Total product groups  over total number of customers 

42 PPE Property and equipment plus investment property

43 Tangible Book Value Equity minus value of cocos(€2,040mn) minus goodwill and intangibles 

44 FTEs Full time employees 

45 Liquidity CoverageRatio (LCR)
Liquidity coverage ratio is the amount of sufficient liquidity buffer for a bank to survive a significant stress scenario
lasting one month

46 Net Stable FundingRatio (NSFR)

The NSFR is expressed as a ratio that relates the bank's available stable funding (AFS) to its required stable funding 
(RSF). A bank's total ASF is the portion of its capital and liabilities that will remain with the institution for more than 
one year. A bank's total RSF is the amount of stable funding that it is required to hold given the liquidity 
characteristics and residual maturities of its assets and the contingent liquidity risk arising from its off-balance sheet 
exposures.

47 DTAs DeferredTaxAssets

48 DTC DeferredTaxCredit

49 RoTE(Return on Tangible Equity) Net profit over: (Total Equity minus cocosminus goodwill and intangibles)

50 Texasratio NPLs/ (Cumulative Provisions + Regulatory Capital)

51 Net NPEratio NPEsnet of cumulative provisions over grossloansbefore impairmentsand adjustments

52 OpEx/ Assets Total operating expensesover adjusted assets

53 Assets/ FTEs Adjusted total assetsover FTEs

| GLOSSARY



Disclaimer
The accompanyingpresentationhas been prepared by PiraeusBankS.A. and its subsidiariesand affiliates (the ά.ŀƴƪέor ά²Ŝέύsolely for informational purposes. For the purposesof this disclaimer,the
presentationthat follows shall mean and include materials,includingand together with any oral commentaryor presentationand any question-and-answersession. By attending a meeting at which the
presentationis made,or otherwiseviewingor accessingthe presentation,whether live or recorded,you will be deemedto haveagreedto the followingrestrictionsand acknowledgedthat you understandthe
legalandregulatorysanctionsattachedto the misuse,disclosureor improper circulationof the presentationor anyinformation containedherein.

Thispresentationdoesnot constitutean offer to sellor a solicitationof an offer to buy or a recommendationto buy or investin any form of securityissuedby the Bankor its subsidiariesor affiliatesnor doesit
constituteanoffer or commitmentto lend,syndicateor arrangea financing,underwriteor purchaseor act asanagentor advisoror in anyother capacitywith respectto anytransaction,or to commitcapital. This
presentationis not intendedto providea basisfor evaluationsand doesnot constitute investment,legal,accounting,regulatory,taxationor other adviceand doesnot take into accountyour objectivesor legal,
accounting,regulatory,taxationor financialsituationor particularneeds. No representation,warrantyor undertakingis beingmadeandno reliancemaybe placedfor anypurposewhatsoeveron the information
containedin this presentationin makingany investmentdecisionin relation to any form of securityissuedby the Bankor its subsidiariesor affiliatesor for anyother transaction. Youare solelyresponsiblefor
formingyourown opinionsandconclusionson suchmattersandfor makingyourown independentassessmentof the Bank. Youaresolelyresponsiblefor seekingindependentprofessionaladvicein relationto the
Bankand you shouldconsultwith your own advisersasto the legal,tax, business,financialand relatedaspectsand/or consequencesof any investmentdecision. No responsibilityor liability is acceptedby any
personfor anyof the information or for anyaction takenby youor anyof your officers,employees,agentsor associateson the basisof suchinformation.

Thispresentationdoesnot purport to be comprehensiveand no representation,warrantyor undertakingis madeherebyor is to be implied by any personas to the completeness,accuracyor fairnessof the
informationcontainedin this presentation. TheBank,its financialand other advisors,and their respectivedirectors,officers,employees,agents,and representativesexpresslydisclaimanyandall liability which
mayarisefrom this presentationandanyerrorscontainedhereinand/or omissionstherefrom or from anyuseof this presentationor its contentsor otherwisein connectiontherewith. TheBank,its financialand
other advisors,and their respectivedirectors,officers,employees,agents,and representativesacceptno liability for any losshowsoeverarising,directly or indirectly, from any use of the information in this
presentationor in connectiontherewith. Certaininformationcontainedin this presentationis basedon estimatesor expectationsof the Bank,and there canbe no assurancethat theseestimatesor expectations
are or will proveto be accurate. Thispresentationspeaksonly asof the date hereofandneither the Banknor anyother persongivesanyundertaking,or is underanyobligation,to updateanyof the information
containedin this presentation,includingforward-lookingstatements,for eventsor circumstancesthat occursubsequentto the date of this presentation.

Eachrecipientacknowledgesthat neither it nor the Bankintendsthat the Bankact or be responsibleasa fiduciaryto suchattendeeor recipient,its management,stockholders,creditorsor anyother person. By
acceptingand providing this document,eachattendee or recipient and the Bank,respectively,expresslydisclaimsany fiduciary relationshipand agreesthat each recipient is responsiblefor makingits own
independentjudgmentwith respectto the Bankandanyother matters regardingthis document.

TheBankhasincludedcertainnon-IFRSfinancialmeasuresin this presentation. Thesemeasurementsmaynot be comparableto thoseof other companies. Referenceto thesenon-IFRSfinancialmeasuresshould
be consideredin addition to IFRSfinancialmeasures,but shouldnot be considereda substitutefor resultsthat are presentedin accordancewith IFRS.

Certainstatementscontainedin this presentationthat are not statementsof historicalfact, including,without limitation, any statementsprecededby, followed by or includingthe wordsάǘŀǊƎŜǘǎΣέάōŜƭƛŜǾŜǎΣέ
άŜȄǇŜŎǘǎΣέάŀƛƳǎΣέάƛƴǘŜƴŘǎΣέάƳŀȅΣέάŀƴǘƛŎƛǇŀǘŜǎΣέάǿƻǳƭŘΣέάŎƻǳƭŘέor similarexpressionsor the negativethereof,constituteforward-lookingstatements,notwithstandingthat suchstatementsarenot specifically
identified. Examplesof forward-lookingstatementsinclude,but are not limited to, statementswhichare not statementsof historicalfact andmayinclude,amongother things,statementsrelatingto the .ŀƴƪΩǎ
strategies,plans,objectives,initiativesand targets, its businesses,outlook, political,economicor other conditionsin Greeceor elsewhere,the .ŀƴƪΩǎfinancialcondition, resultsof operations,liquidity, capital
resourcesand capitalexpendituresand developmentof marketsand anticipatedcost savingsand synergies,aswell as the intention and beliefsof the Bankand/or its managementor directorsconcerningthe
foregoing. Forward-lookingstatementsare not guaranteesof future performanceand involvecertain risks,uncertaintiesand assumptionswhich are difficult to predict and outsideof the control of the Bank.
Therefore,actualoutcomesandresultsmaydiffer materiallyfrom what is expressedin suchforward-lookingstatements. We havebasedtheseassumptionson informationcurrentlyavailableto us,andif anyone
or more of these assumptionsturn out to be incorrect, actual market resultsmay differ significantly. While we do not know what impact any suchdifferencesmay have on our business,if there are such
differences,our future resultsof operationsand financialcondition,couldbe materiallyadverselyaffected. Youshouldnot placeunduerelianceon theseforward-lookingstatements. Forward-lookingstatements
speakonly asof the date on which suchstatementsare made. TheBankexpresslydisclaimsany obligationor undertakingto disseminateany updatesor revisionsto any forward-lookingstatement to reflect
eventsor circumstancesafter the date on whichsuchstatementis made,or to reflect the occurrenceof unanticipatedevents.
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