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Disclaimer 
By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations: 

This presentation has been prepared by Eurobank. 

 

The material that follows is a presentation of general background information about Eurobank and this information is provided solely for use at this presentation. This information is summarized and is not complete. This 
presentation is not intended to be relied upon as advice and does not form the basis for an informed investment decision. No representation or warranty, express or implied, is made concerning, and no reliance should be placed on, 
the accuracy, fairness or completeness of the information presented here. The opinions presented herein are based on general information gathered at the time of writing and are subject to change without notice. Neither Eurobank 
nor any of its affiliates, advisers or representatives or any of their respective affiliates, advisers or representatives, accepts any liability whatsoever for any loss or damage arising from any use of this document or its contents or 
otherwise arising in connection with this document. 

 

The information presented or contained in this presentation is current as of the date hereof and is subject to change without notice and its accuracy is not guaranteed. Certain data in this presentation was obtained from various 
external data sources, and Eurobank has not verified such data with independent sources. Accordingly, Eurobank makes no representations as to the accuracy or completeness of that data, and such data involves risks and 
uncertainties and is subject to change based on various factors. Past performance is no guide to future performance and persons needing advice should consult an independent financial adviser. 

This presentation contains statements about future events and expectations that are forward-looking within the meaning of the U.S. securities laws and certain other jurisdictions. Such estimates and forward-looking statements are 
based on current expectations and projections of future events and trends, which affect or may affect Eurobank. Words such as “believe,” “anticipate,” “plan,” “expect,” “target,” “estimate,” “project,” “predict,” “forecast,” 
“guideline,” “should,” “aim,” “continue,” “could,” “guidance,” “may,” “potential,” “will,” as well as similar expressions and the negative of such expressions are intended to identify forward-looking statements, but are not the 
exclusive means of identifying these statements. These forward-looking statements are subject to numerous risks and uncertainties and there are important factors that could cause actual results to differ materially from those in 
forward-looking statements, certain of which are beyond the control of Eurobank. No person has any responsibility to update or revise any forward-looking statement based on the occurrence of future events, the receipt of new 
information, or otherwise. 

 

This document and its contents are confidential and contain proprietary and confidential information about Eurobank assets and operations. This presentation is strictly confidential and may not be disclosed to any other person. 
Reproduction of this document in whole or in part, or disclosure of its contents, without the prior consent of Eurobank is prohibited. 

This information is provided to you solely for your information and may not be retransmitted, further distributed to any other person or published, in whole or in part, by any medium or in any form for any purpose. 

 

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution would be contrary to law or regulation. In particular this document and the information 
contained herein does not constitute or form part of, and should not be construed as, an offer or sale of securities and may not be disseminated, directly or indirectly, in the United States, except to persons that are “qualified 
institutional buyers” as such term is defined in Rule 144A under the United States Securities Act of 1933, as amended (the “Securities Act”), and outside the United States in compliance with Regulation S under the Securities Act. This 
presentation does not constitute or form part of and should not be construed as, an offer, or invitation, or solicitation or an offer, to subscribe for or purchase any securities in any jurisdiction or an inducement to enter into 
investment activity. Neither this presentation nor anything contained herein shall form the basis of any contract or commitment. 

This presentation is not being distributed by, nor has it been approved for the purposes of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA”) by, a person authorised under the FSMA. 

 

This presentation is being distributed to and is directed only at (i) persons who are outside the United Kingdom or (ii) persons who are investment professionals within the meaning of Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)  (iii) persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Financial Promotion Order, and (iv) persons to 
whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be 
communicated or caused to be communicated (all such persons together being referred to as “Relevant Persons”).  Any investment activity to which this communication relates will only be available to and will only be engaged with, 
Relevant Persons.  Any person who is not a Relevant Person should not act or rely on this document or any of its contents. 

Each person is strongly advised to seek its own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues. This presentation should not be construed as legal, tax, investment or other 
advice. Analyses and opinions contained herein may be based on assumptions that, if altered, can change the analyses or opinions expressed. Nothing contained herein shall constitute any representation or warranty as to future 
performance of any security, credit, currency, rate or other market or economic measure. Eurobank’s past performance is not necessarily indicative of future results. 

No reliance may be placed for any purpose whatsoever on the information contained in this presentation or any other material discussed verbally, or on its completeness, accuracy  

or fairness. This presentation does not constitute a recommendation with respect to any securities. 

 

The Bank’s standalone and consolidated Financial Statements for the quarter ended March 31, 2015 together with the audit opinion, will be released the latest by 31.5.2015. In case an event occurs prior to the publication of the 
Financial Statements and the issuance of the audit report, this event may need to be reflected as an adjusting event and/or be appropriately disclosed in the Financial Statements, in accordance with IAS 10 “Events after the 
Reporting Period”.    
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Key financials 

1Q15 results  

PPI (pre-provision income) up 7.2% q-o-q at €215.7m, mainly due to 

lower operating expenses and higher other income  

 Core PPI down 4.2% q-o-q, mainly due to lower net interest 

income (by 5.4%), driven by higher Eurosystem funding cost 

 Deposit spreads further down 28bps q-o-q and 82bps y-o-y 

 Operating expenses down 7.1% y-o-y  

 

90dpd formation in Greece at €369m, due to Jan / Feb spike. 

Significant slowdown in March     

 90dpd formation in Greece driven higher by retail portfolio 

 Cost of risk (annualised) at 2.8% in 1Q15 from 5.2% in FY14 

 

International operations turn profitable for the first quarter since 
1Q13, with €15m net profit in 1Q15 

 

Liquidity and Capital 

 Loan / deposit ratio at 122.7%, mainly due to deposit outflows  

 Greek deposit outflows in Mar/Apr significantly lower than 

Jan/Feb   

 Phased – in Common Equity Tier 1 (CET1) ratio at 14.2% 

 Fully loaded Basel III CET1 ratio at 12.6% including preference 

shares 

2 

3 

Highlights   

€ m  1Q15 4Q14 

Net interest income 372.8 394.0 

Commission income 76.5 79.0 

Other Income 13.9 (9.4) 

Operating income  463.2  463.6  

Operating expenses (247.6) (262.4) 

Pre-provision income 215.7 201.2 

Loan loss provisions (302.6) (741.7) 

Other impairments  (22.8) (103.3) 

Discontinued operations (6.9) (5.8) 

Non-recurring items (1.6) (125.2) 

Net income (94.4) (523.7) 

Ratios (%) 1Q15 4Q14 

Net interest margin 1.95 2.11 

Cost / income  53.4 56.6 

Cost of risk 2.85 7.00 

90dpd  34.0 33.4 

90dpd coverage 55.6 56.3 

CET1  14.2 15.2 

Loans / Deposits  122.7 103.1 

1. Ukraine classified as held for sale effective 1Q14.   
   

1 

1 

4 
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131 
155 155 140 155 

64 

67 62 
61 

61 

1Q14 2Q14 3Q14 4Q14 1Q15

Int'l

Greece

PPI per region (€ m) 

Pre-provision income (PPI) 

201  
216  

(21) (3) 

23 
15 

4Q14 PPI Δ ΝΙΙ Δ commission 
income 

Δ other 
income 

Δ opex 1Q15 PPI

Core and non-core PPI (€ m) Highlights  

Δ PPI (€ m) 

194 

222   217   216 
201 

165 
178 192 

211 202 

1Q14 2Q14 3Q14 4Q14 1Q15

29 45 25 (9) 14 
 

Non-core   Pre-provision income at €216m, up 7.2% q-o-q and 11.0% y-o-y, mainly 

due to lower operating expenses and higher other income  

 

 Core PPI down 4.2% q-o-q, mainly due to lower NII (by 5.4%), 

driven by higher Eurosystem funding cost 

 Commission Income up 18.6% y-o-y at €77m 

 Operating expenses down 7.1% y-o-y  

 Cost / income ratio improved 3.2ppt q-o-q to 53.4% 

 

 
 

Core PPI 
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47.8% 47.2% NPEs 
coverage 

 

50.3% 
51.1% 

53.6% 

56.3% 55.6% 

1Q14 2Q14 3Q14 4Q14 1Q15

422 
383 414 

652 

260 

57 
72 

174 

89 

42 

1Q14 2Q14 3Q14 4Q14 1Q15

Int'l

Greece

599 

299 
231 257 

369 

83  

83  

5  

(19) 

22  

1Q14 2Q14 3Q14 4Q14 1Q15

Int'l

Greece

1.3% 
0.7% 

0.5% 0.5% 0.7% 

4.3% 4.2% 
5.5% 

7.0% 

2.8% 

Asset quality 

Cost of Risk 

% of gross loans 

 90dpd formation in Greece at €369m, due to Jan / Feb spike. Significant 

slow down in March     

 90dpd formation in Greece driven higher by retail portfolio  

 NPE ratio at 40.1%, 90dpd ratio at 34.0% 

 NPEs coverage at 47.2%, 90dpd coverage at 55.6% 

 Provisions stock covers 18.9% of gross loans  

 International 90dpd formation remains low for a third consecutive quarter 

90dpd coverage 

90dpd gross formation (€ m) Loan loss provisions (€ m) 

303 

742 

588 

455 
479 

391 

239 
236 

382 

681 

213  206  

(49) 

Ja
n

 1
5

Fe
b

 1
5

M
ar

 1
5
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 International operations turn profitable for the first quarter since 3Q12, with 

€15m net profit in 1Q15 

 All international subsidiaries profitable or break-even in 1Q15 

 On-going substantial rightsizing efforts, result in lower operating expenses by 

5.5% q-o-q  

 Cost of risk at 2.5% in 1Q15 after attaining ~65% of 90dpd coverage in FY14 

 Banking subsidiaries self-funded and fully ring-fenced 

 
 

International Operations  

57 
72 

174 

89 

42 

1Q14 2Q14 3Q14 4Q14 1Q15

(27) 

(4) 

(102) 

(47) 

15  

1Q14 2Q14 3Q14 4Q14 1Q15

Net income (€ m) Highlights  

6.9 

2.0 2.2 

0.8 
1.5 

0.3 

9.4 

1.8 
2.5 

0.8 

3.2 

1.1 

Int'l ROM BUL SER CYP LUX

Net Loans Deposits

Loan loss provisions (€ m) Net Loans and Deposits (€ bn) 

3.2% 4.1% 

10.3% 

5.5% 

2.5% 
Cost of Risk 

+€62m 
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Wholesale  
1.4 

Deposits 
35.0 

ECB 
9.2 

ELA 
19.9 

Other 
5.9 

15.0 

27.4 

19.5 19.9 20.8 

19.0 

5.2 

12.5 

9.5 9.2 9.1 

Jun 12 Sep 12 Dec 14 Feb 15 Mar 15 Apr 15

ECB

ELA

Funding and liquidity  

Eurosystem funding (€ bn) ELA eligible collateral (€ bn)1 

Interbank repos and eurosystem funding (€ bn) Liabilities breakdown (€ bn) 

34.0 32.6 

29.0 

12.5 

29.1 29.9 

Core  
42% 

Time 
58% 

Pillar III, GTBs 
& GGBs 

3.1 

Pillar II bonds 
13.7 Credit Claims 

8.7 

Covered 
bonds 

2.2 

Other 
1.1 

Unencumbered liquidity buffer in Greece €8.0bn 
International operations liquidity buffer €4.4bn 

31.7 34.0 32.6 
29.0 

22.4 21.8 
17.9 17.0 16.3 

10.7 9.1 
12.5 

29.0 29.1 29.9 

1.9 
1.2 1.6 

2.0 

4.5 5.8 

5.2 
10.5 10.8 

10.9 
11.1 

9.9 

0.8 0.7 0.7 
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Eurosystem Repos

1. Cash equivalent, end April 15 
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Fully loaded Basel III CET11 (FLB3)  

Capital position 

Phased-in CET1 ratio   

15.2% 
14.6% 

14.2% 
(52bps) (23bps) (25bps) 

4
Q

1
4

FY
1

5
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1
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Q

1
5

14.2% 

12.6% 

10.2% 

(45bps) 

(98bps) (17bps) 

(240bps) 

1
Q
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 p
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B

3

1. Based on 2024 transitional rules 

RWAs  
(€ m) 

39,595 -   -       - 39,595     (64) 39,531 

Capital  
(€ m) 

5,606 (177) (388) (47) 4,994 (976) 4,018 

RWAs  
(€ m) 

39,062 - 39,062 - 533 39,595 

Capital 
(€ m)  

5,929 (207) 5,722 (94) (22) 5,606 
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€ m  1Q15 4Q14 

Gross customer loans 52,892 51,881 

Provisions (10,005) (9,748) 

Net customer loans 42,887  42,133  

Customer deposits 34,947  40,878  

Eurosystem funding 29,060  12,500  

Shareholders' equity  6,172  6,304 

Tangible book value  4,346   4,459  

Tangible book value / share (€) 0.30 0.30 

Risk Weighted Assets 39,595  39,062  

Total Assets  77,513 75,518 

Ratios (%) 1Q15 4Q14 

CET1 14.2 15.2 

Loans/Deposits  122.7 103.1 

90dpd 34.0  33.4  

90dpd coverage 55.6 56.3 

Provisions / Gross loans 18.9 18.8 

Headcount (#) 16,990  17,415  

Branches and distribution network (#)   949  1,023  

Balance sheet – key figures Income statement – key figures 

€ m  1Q15 4Q14 

Net interest income 372.8 394.0 

Commission income 76.5 79.0 

Operating income  463.2 463.6 

Operating expenses (247.6) (262.4) 

Pre-provision income 215.7 201.2 

Loan loss provisions (302.6) (741.7) 

Other impairments  (22.8) (103.3) 

Discontinued operations (6.9) (5.8) 

Non-recurring items (1.6) (125.2) 

Net income (94.4) (523.7) 

Ratios (%) 1Q15 4Q14 

Net interest margin 1.95 2.11 

Fee income / assets 0.40 0.42 

Cost / income  53.4  56.6  

Cost of risk 2.85  7.00  

Summary performance  
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1Q 2015 results review 
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30.1 31.0 31.2 29.8 
26.7 

25.2 24.8 

2.1 
2.1 2.3 

1.2 

0.7 
0.8 0.8 

8.3 
8.8 9.2 

9.9 

9.6 
9.3 9.4 

1Q14 1H14 9M14 FY14 Jan-15 Feb-15 Mar-15

International

Public Sector

Private Sector

Greece 

5.9 5.7 5.6 5.6 5.5 

16.9 16.8 16.7 16.6 17.0 

21.8 21.4 21.8 22.1 22.4 

7.9 7.8 7.6 7.6 
8.0 

1Q14 1H14 9M14 FY14 1Q15

International

Business

Mortgages

Consumer

Greece 

Δ €m before FX effect,  
write-offs 
 

109.3% 
103.4% 99.8% 103.1% 

122.7% 

Gross loans (€ bn) Deposits (€ bn) 

Loans and deposits 

51.8 51.9 

42.7 
40.9 40.5 

41.9 

Loans/Deposits 

(392) 164 40 

51.8 52.4 52.9 

37.1 

35.2 35.0 

FX effect 
€1.0bn 
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Corporate 
38% 

Small Business 
14% 

Mortgages 
35% 

Consumer 
13% 

2.4 
3.9 

3.8 

6.4 

18.2 

42.9 

77.5 

Assets  

GGBs 
9% 

GTBs 
13% 

Other 
governments 

bonds 
15% 

EFSF  
55% 

Trading & other 
7% 

Total assets (€ bn) Gross Loans 

Securities 

Net loans and advances to customers 

Securities 

PP&E, intangibles and other assets 

Loans and advances to banks 
Deferred tax asset1 

Cash and central banks balances 

1. Of which €3.2bn DTC 
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New time deposits spreads and client rates (Greece) 

New time deposit spreads (bps) Deposits mix 

Time deposit client rates (bps) 

(292) 

(305) 

(265) 

(247) 

(262) 

(240) 

(248) 

(264) 

(259) 

(260) 

(234) 

(215) 
(208) 

(190) 

(193) 
(200) 

(184) 

(181) 

(177) 

(173) 

(167) 

(174) 

(173) 
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288  

287  

265  

247  

235  

213  216  216  

197  194  
189  

182  175  182  178  

298  298  

286  
278  

263  

242  234  231  

216  210  209  

192  
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New production Stock

Core 
42% Time  

58% 

FY14 average client rate 
256 bps (FY13 366 bps) 

 Core deposits share in the mix increased by 6ppt since 4Q14 
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Total NII 367 375 379 394 373 

42 37 20 22 16 

542 519 525 521 509 

(32) (15) (10) (7) 
(51) 

(186) (165) (157) (142) 
(101) 

1Q14 2Q14 3Q14 4Q14 1Q15

269 274 275 288 268 

99 102 103 106 
105 

1Q14 2Q14 3Q14 4Q14 1Q15

International

Greece

Net interest income 

NII breakdown (€ m) NII per region (€ m) 

NII evolution q-o-q (€ m) 

379 394 
373 367 

Loan margin 

Deposit margin 

Capital & bonds 

Market & Eurosystem 
funding 

375 

394 

373 

36 
(1) (4) 

(6) 

(39) (6) 
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1. Includes eurosystem funding.  
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394 
402 

373 

11 3 

(4) (2) 

24 

11 

(54) (4) 
(6) 
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NII: The effect of macroeconomic uncertainty / liquidity squeeze  

Eurosytem Funding (39) 
Govt Guarantee Exp. (15) 

+2% 
 

Quarter specific drivers, largely reversible 

€ m 
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Spreads & net interest margin 

Lending spreads (Greece, bps) Deposit spreads (Greece, bps) 

Retail lending spreads (Greece, bps) Net interest margin (bps) 

1Q14 2Q14 3Q14 4Q14 1Q15 

Greece 168 174 178 186 169 

International 323 333 334 334 328 

Group 193 200 204 211 195 

520 

503 
509 

501 
489 

457 
447 449 451 

452 

423 
418 418 

425 433 

1Q14 2Q14 3Q14 4Q14 1Q15

Corporate

Total

Retail

(30) (29) 
(42) (42) 

(29) 

(192) 
(170) 

(151) 
(138) 

(110) 

(268) 

(238) 

(202) 
(185) 

(165) 

1Q14 2Q14 3Q14 4Q14 1Q15

Savings
and sight

Total

Time

897 884 918 926 964 

585 576 539 555 569 

252 261 265 269 275 

1Q14 2Q14 3Q14 4Q14 1Q15

Consumer

SBB

Mortgage
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0.34% 
0.37% 0.38% 

0.42% 
0.40% 

42 45 46 
53 53 

23 
25 25 

26 23 

1Q14 2Q14 3Q14 4Q14 1Q15

International

Greece

Commission income breakdown (€ m) Commission income per region (€ m) 

Commission income 

(15) (16) (14) (12) (11) 

28 28 26 28 24 

17  19  21  
23  

22  

7 
9 8 

6 
6 

8 
9 10 10 

12 

9 
8 8 

11 
10 

10 
12 12 

14 
13 

1Q14 2Q14 3Q14 4Q14 1Q15

71 
79 

77 

65 

71
  

79 
77 

70 

80 86 85 90 88 
Total fees excluding  
Govt. guarantees 
expense 

70 
65 

Fees / Assets 

Rental & other income 

Insurance 

Mutual funds 

Capital Markets 

Network  

Lending 

Govt. Guarantee 
expense  
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6,880 6,814 6,779 
6,539 

6,130 Int'l
Headcount

17,690 17,575 17,527 17,415 

16,990 Group
Headcount

10,810 10,761 10,748 10,876 10,860 
Greece
headcount

1Q14 2Q14 3Q14 4Q14 1Q15 

979 977 969 956 884 

147 135 

95 
90 

25 
23 

1Q14 1Q15

Depreciation

Administrative

Staff

Operating expenses 

60.0 

56.3 

55.1 

58.1 

54.2 

57.9 

54.6 54.3 

56.6 

53.4 

1Q14 2Q14 3Q14 4Q14 1Q15

Greece

Group

Cost-to-income ratio (%) 

OpEx breakdown (€ m) 

196 200 190 194 183 

70 68 68 68 
65 

1Q14 2Q14 3Q14 4Q14 1Q15

International

Greece

OpEx per region (€ m) 

267 258 
267 

248 248 
268 

(7.1%) 
 

Headcount and network evolution (#) 

262 

Branches (#)  

(750) 
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234 

190 201 

147 

100 

164 
149 143 

135 

84 82 

54 43 55 
72 66 

41 

17 
35 
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90dpd gross formation per segment (Greece)  

92 

117  

79  76 

103 

56 

122 

205 

138 

119 

160 
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Mortgages (€ m) Consumer (€ m) 

Small business (€ m) Corporate (€ m) 

92 82 

149 152 
125 

188 
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286 

159 
126 142 125 

77 
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30 24 
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1
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147 151 
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Forborne  
0-89dpd  

(€ bn) 

Performing 
Forborne 

(€ bn) 

NPF 
0-89dpd 

 (€ bn) 

Consumer 0.4 0.2 0.2 

Mortgages 3.1 2.4 0.6 

Small Business 0.9 0.3 0.5 

Corporate 1.3 0.4 0.9 

Total 5.6 3.3 2.2 

  
>90dp

d  
(€ bn) 

NPF1 

0-89dpd 
 (€ bn) 

Other 
Impaired  

 (€ bn)2 

Total 
NPEs   

(€ bn) 

NPEs 
ratio 
(%)3 

Provisions 
over NPEs  

(%) 

Provisions 
and 

collaterals 
over NPEs(%) 

Consumer 3.2 0.2 0.0 3.4 50.4 74.7 78.8 

Mortgages 4.5 0.6 0.1 5.2 27.5 29.4 111.7 

Small 
Business 

3.9 0.5 0.1 4.5 60.3 40.8 102.4 

Corporate 6.5 0.9 0.8 8.1 40.9 50.7 102.5 

Total 18.0 2.2 1.0 21.2 40.1 47.2 101.0 

Asset quality metrics 

>90dpd ratio 
(%) 

>90dpd 

(€ bn) 

90dpd Coverage 
(%) 

Consumer 46.4 3.2 80.0 

Mortgages 24.0 4.5  34.0 

Small Business 52.3 3.9  46.8 

Corporate 32.5 6.5  64.1 

Total  34.0 18.0 55.6 

90dpd & and coverage per segment  

90dpd & coverage per region 

% 1Q14 2Q14 3Q14 4Q14 1Q15 

90dpd ratio 

Greece 32.7 33.6 34.9 35.4 36.3 

International 20.8 21.7 21.9 21.5 20.9 

Group 30.9 31.8 33.0 33.4 34.0 

Coverage 

Greece 50.1 51.0 52.8 55.4 54.7 

International 52.2 52.3 60.9 65.4 64.7 

Group 50.3 51.1 53.6 56.3 55.6 

Non Performing Exposures (EBA) 

1. Non-performing forborne loans. 2. Loans impaired due to triggers other than the existence of forbearance measures. 3. NPE ratio 38.8% including €2.1bn off-balance sheet exposures  

Forborne loans  
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International operations 
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International presence  

Total Assets (€ bn) 1.3 

Net Loans (€ bn) 0.8 

Deposits (€ bn) 0.8 

Branches (#) 83 

Total Assets (€ bn) 3.6 

Net Loans (€ bn) 1.5 

Deposits (€ bn) 3.2 

Private Banking 
centers (#) 

8 

Total Assets (€ bn) 3.3 

Net Loans (€ bn) 2.0 

Deposits (€ bn) 1.8 

Branches (#) 158 

Total Assets (€ bn) 3.3 

Net Loans (€ bn) 2.2 

Deposits (€ bn) 2.5 

Branches (#) 143 

Total Assets (€ bn) 1.4 

Net Loans (€ bn) 0.3 

Deposits (€ bn) 1.1 
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23 21 
15 

10 11 

17 22 
22 

24 22 

10 
10 

9 
9 10 

12 
14 

14 
15 13 

2 
1 

1 4 5 

1Q14 2Q14 3Q14 4Q14 1Q15

LUX

CYP

SER

BUL

ROM

Income statement highlights 

(27) 

(4) 

(102) 

(47) 

15  

1Q14 2Q14 3Q14 4Q14 1Q15

Core PPI  (€ m) Pre Provision Income (€ m) 

 

Net income before non-recurring charges (€ m) 

LU
X

 
C

Y
P

  
B

U
L 

R
O

M
 

SE
R

 
  

5 

4 
1 

1 

2 

13 
15 

14 
14 

12 

10 
9 

9 

9 
10 

22 
23 

22 

20 

17 

14 

13 
14 

15 

11 

1Q15

4Q14

3Q14

2Q14

1Q14

1Q15

4Q14

3Q14

2Q14

1Q14

1Q15

4Q14

3Q14

2Q14

1Q14

1Q15

4Q14

3Q14

2Q14

1Q14

1Q15

4Q14

3Q14

2Q14

1Q14

63 
68 

62 61 61 
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Net profit 

Romania (€ m) Bulgaria (€ m) 

 (16.1) 
 (10.8) 

 (78.0) 

 (46.3) 

 2.3  

1Q14 2Q14 3Q14 4Q14 1Q15

 (20.1) 

 (4.0) 

 (27.7) 

 (5.4) 

 4.6  

1Q14 2Q14 3Q14 4Q14 1Q15

Serbia (€ m) Cyprus (€ m) Luxembourg (€ m) 

 1.0   1.9  

 (5.0) 

 (7.5) 

 (3.2) 

1Q14 2Q14 3Q14 4Q14 1Q15

 5.7  
 7.7   8.0   7.3   7.3  

1Q14 2Q14 3Q14 4Q14 1Q15

 2.2  
 0.6   0.9  

 4.3   4.2  

1Q14 2Q14 3Q14 4Q14 1Q15

 (27.2) 

 (4.4) 

 (101.7) 

 (47.4) 

 15.2  

1Q14 2Q14 3Q14 4Q14 1Q15

Total (€ m) 
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31 28 

30 
29 

9 
8 

1Q14 1Q15

Depreciation

Administrative

Staff

Operating expenses 

OpEx breakdown (€ m) 

Cost-to-income ratio (%) 

OpEx per Country (€ m) 

Cost-to-average assets (%) 

30 
27 27 28 

25 

20 
20 20 19 

19 

12 
13 12 13 

11 

6 6 6 5 

6 

3 3 4 4 
4 

1Q14 2Q14 3Q14 4Q14 1Q15

LUX

CYP

SER

BUL

ROM

70 69 68 65 
65 

70 (8.0%) 
 

56.9% 56.7% 
58.8% 

61.9% 

69.0% 

53.3% 

50.3% 
49.1% 

48.0% 
46.1% 

54.6% 
55.2% 55.5% 56.2% 52.7% 

33.7% 
31.9% 31.4% 

30.1% 
32.6% 

62.0% 

69.2% 70.4% 

64.2% 

44.2% 

1Q14 1H14 9M14 FY14 1Q15

LUX 

ROM 

SER 

BUL 

CYP 

3.2% 

3.1% 3.1% 3.1% 3.1% 

2.6% 2.6% 2.6% 2.6% 
2.4% 

3.0% 

3.2% 3.2% 
3.4% 3.4% 

0.8% 0.8% 0.7% 0.7% 
0.7% 

1.2% 1.3% 1.3% 
1.1% 1.1% 

1Q14 2H14 9M14 FY14 1Q15

LUX 

SER 

BUL 

CYP 

ROM 

69 
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1,088 

1,148 1,161 1,206 

1,558 

23 
24 17 

18 

18 

3M14 1H14 9M14 FY14 3M15

Other

Business56% 
23% 

21% 

3M15 

Gross Loans 

Romania  (€ m) 

  

Bulgaria (€ m) 

 

Serbia (€ m)  

45% 

32% 

23% 

3M15 

605 567 553 530 509 

198 195 193 190 205 

193 193 190 189 190 

3M14 1H14 9M14 FY14 3M15

Consumer

Mortgage

Business

1,224 1,207 1,165 1,169 1,162 

793 781 779 772 826 

642 641 631 606 606 

3M14 1H14 9M14 FY14 3M15

Consumer

Mortgage

Business

Cyprus (€ m)  

54% 
31% 

16% 

3M15 

99% 

1% 

3M15 

1,424 1,397 1,354 1,337 1,368 

802 797 792 784 785 

405 404 400 395 389 

3M14 1H14 9M14 FY14 3M15

Consumer

Mortgage

Business

2,659 2,629 2,575 2,547 

996 
903 936 955 

2,631 2,598 2,546 2,516 

1,576 

1,177 1,172 
1,112 

2,595 2,542 

909 

1,223 
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67% 

33% 

3M15 

32% 

68% 

3M15 

56% 

44% 

3M15 

67% 

33% 

3M15 

Deposits 

Romania (€ m) 

 

Bulgaria (€ m) 

 

Serbia (€ m) 

 

547 571 573 631 595 

1,257 1,328 1,303 1,248 1,224 

3M14 1H14 9M14 FY14 3M15

Time

Core

Cyprus (€ m) 

 

1,466 1,561 1,666 1,731 1,679 

921 
951 876 842 775 

3M14 1H14 9M14 FY14 3M15

Time

Core

277 
409 408 341 327 

545 
434 411 

451 423 

3M14 1H14 9M14 FY14 3M15

Time

Core
781 1,000 1,028 1,146 1,076 

1,789 
1,842 

2,155 
2,311 

2,139 

3M14 1H14 9M14 FY14 3M15

Time

Core

1,804 1,898 1,875 

2,387 2,512 2,542 

822 843 819 2,570 
2,842 

3,183 

750 

1,820 

2,454 

3,215 

1,879 

2,572 

792 

3,457 
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7  1  

(6) 

1  2  

1Q14 2Q14 3Q14 4Q14 1Q15

9.5% 9.1% 8.0% 7.8% 6.4% 

43.1% 
46.3% 49.0% 

54.5% 54.5% 

24  
20  

(1) 
(7) 

5  

1Q14 2Q14 3Q14 4Q14 1Q15

32  

57  

16  

(7) 

14  

1Q14 2Q14 3Q14 4Q14 1Q15

22.6% 23.0% 23.4% 23.2% 23.0% 

52.5% 52.2% 

59.5% 
62.9% 63.0% 

29.4% 
31.2% 31.9% 31.4% 31.8% 

56.1% 55.4% 
65.5% 

69.2% 67.5% 

20  

4  

(5) (6) 

3  

1Q14 2Q14 3Q14 4Q14 1Q15

15.7% 16.5% 16.1% 15.6% 16.3% 

40.2% 
42.4% 

51.4% 

61.9% 63.2% 

Asset quality  

Romania   Bulgaria   

Serbia  Cyprus   

Coverage  

90dpd  

Coverage  

90dpd  

Coverage  

90dpd  

Coverage  

90dpd  

90dpd gross 
formation  
(€ m) 

90dpd gross 
formation  
(€ m) 

90dpd gross 
formation 
(€ m) 

90dpd gross 
formation  
(€ m) 
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Key figures 

Balance 

Sheet 

Resources 

Romania Bulgaria Serbia Cyprus Lux Sum 

Balance Sheet (€m) 

Assets 3,305 3,296 1,304 3,574 1,386 12,865 

Gross loans  2,595 2,542 903 1,576 337 7,953 

Net loans  2,038 2,174 810 1,521 336 6,879 

90dpd Loans 825 585 147 101 2 1,660 

Deposits 1,820 2,454 750 3,215 1,124 9,363 

Income statement 
(€m) 

Operating Income 36.5 40.8 21.4 18.9 8.5 126.1 

Operating Expenses (25.2) (18.8) (11.3) (6.2) (3.8) (65.3) 

Loan loss provisions (9.8) (16.3) (13.2) (3.0) (0.0) (42.3) 

Profit before tax & minorities 1.4 5.7 (3.1) 9.8 4.8 18.6 

Net Profit before non-recurring charges  2.3 4.6 (3.2) 7.3 4.2 15.2 

Branches (#) 

Retail  158 143 83 - - 384 

Business / Private banking centers  9 6 7 8 1 31 

Headcount (#) 2,373 2,081 1,355 240 81 6,130 
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Appendix I – Supplementary information   
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Consolidated quarterly financials  

Income Statement (€ m) 1Q15 4Q14 3Q14 2Q14 1Q14 

Net Interest Income 372.8 394.0 378.6 375.3 367.2 

Commission income 76.5 79.0 70.9 69.9 64.5 

Other Income 13.9 (9.4) 25.3 44.6 29.2 

Operating Income 463.2 463.6 474.8 489.8 460.9 

Operating Expenses (247.6) (262.4) (257.7) (267.6) (266.6) 

Pre-Provision Income 215.7 201.2 217.1 222.2 194.3 

Loan Loss Provisions (302.6) (741.7) (588.4) (454.7) (479.4) 

Other impairments  (22.8) (103.3) (39.5) (21.7) (40.0) 

Profit before tax (109.4) (644.2) (410.8) (254.2) (325.1) 

Net Profit before non-recurring charges (86.0) (392.6) (353.5) (202.7) (226.7) 

Discontinued operations  (6.9) (5.8) 0.4 (94.4) (56.1) 

Non-recurring items (1.6) (125.2) 166.5 (4.0) 75.4 

Net Profit (94.4) (523.7) (186.6) (301.1) (207.4) 

Balance sheet (€ m)  1Q15 4Q14 3Q14 2Q14 1Q14 

Consumer Loans 6,680 6,759 6,822 6,983 7,132 

Mortgages 18,827 18,335 18,447 18,515 18,598 

Household Loans  25,506 25,094 25,269 25,498 25,730 

Small Business Loans 7,374 7,282 7,269 7,345 7,393 

Corporate Loans 19,956 19,447 19,187 18,883 19,260 

Business Loans 27,330 26,729 26,456 26,227 26,652 

Total Gross Loans 52,892 51,881 51,783 51,785 52,442 

Total Deposits 34,947 40,878 42,698 41,926 40,526 

Total Assets  77,513 75,518 74,264 74,773 75,995 
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Consolidated financials  

Income Statement (€ m) 3M15 3M14 Δ y-o-y (%) 

Net Interest Income 372.8 367.2 1.5 

Commission income 76.5 64.5 18.6 

Other Income 13.9 29.2  (52.3) 

Operating Income 463.2 460.9 0.5 

Operating Expenses (247.6) (266.6) (7.1) 

Pre-Provision Income 215.7 194.3 11.0 

Loan Loss Provisions (302.6) (479.4) (36.9) 

Other impairments  (22.8) (40.0) 43.0 

Profit before tax (109.4) (325.1) 64.6 

Net Profit before non-recurring items (86.0) (226.7) 62.1 

Discontinued operations  (6.9) (56.1) 87.7 

Non-recurring items (1.6) 75.4 >(100%) 

Net Profit (94.4) (207.4) 66.4 

Balance sheet (€ m)  3M15 3M14 Δ y-o-y (%) 

Consumer Loans 6,680 7,132 (6.3) 

Mortgages 18,827 18,598 1.2 

Household Loans  25,506 25,730 (0.9) 

Small Business Loans 7,374 7,393 (0.2) 

Corporate Loans 19,956 19,260 3.6 

Business Loans 27,330 26,652 2.5 

Total Gross Loans 52,892 52,442 0.9 

Total Deposits 34,947 40,526 (13.8) 

Total Assets  77,513 75,995 2.0 
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(200) (198) 

(252) 

(345) 

(101) 

1Q14 2Q14 3Q14 4Q14 1Q15

327 

354 

345 

334 
338 

1Q14 2Q14 3Q14 4Q14 1Q15

196 200 
190 194 183 

1Q14 2Q14 3Q14 4Q14 1Q15

422 
383 414 

652 

260 

1Q14 2Q14 3Q14 4Q14 1Q15

Income statement highlights (Greece) 

Operating income (€ m) Operating expenses (€ m) 

Provision charge (€ m) Net income before non-recurring charges (€ m) 
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Private Banking 

AuM (€ bn) 

Revenue Breakdown (€ m) Asset Mix (%) 

Data as of March 2015 

AuM (€ m) Clients (#) 
Relationship 

Managers (#) 

Greece 2,748 3,592 47 

Luxembourg 2,082 1,090 11 

Cyprus 1,146 1,360 5 

Total 5,976 6,042 63 

4.0 
5.8 5.9 

5.0 5.1 

3.0 

4.8 
3.1 4.1 3.9 

2.3 

3.4 

2.4 2.8 2.0 9.4 

14.0 

11.5 11.9 
11.0 

1Q14 2Q14 3Q14 4Q14 1Q15

Greece Luxembourg Cyprus

Greece Luxembourg Cyprus Total 

Cash 22% 65% 43% 41% 

Bonds 22% 7% 16% 15% 

Equities 13% 3% 30% 13% 

Funds and 
Managed 
Products 

44% 25% 11% 31% 

3.1 3.1 3.1 
2.9 2.7 

2.2 2.3 2.2 2.3 2.1 

0.9 0.9 1.0 1.3 
1.1 

6.2 6.3 6.3 6.5 
6.0 

1Q14 2Q14 3Q14 4Q14 1Q15

Greece Luxembourg Cyprus

Note: Figures based on internal profitability model  

Market leader in Greece with holistic servicing model in 3 countries  
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727 824 

653 

1630 
308 

303 

120 

107 

29 

30 

481 

352 

318 

540 

246 

249 

FY14 1Q15

Equity

Fund of funds

Special
purpose

Balanced

Absolute
return

Bonds

Money Market

5.5 5.8 
6.0 

5.4 
7.4 

0.4 
0.6 0.6 

0.7 

1.7 

5.9 6.4 6.6 6.1 

9.1 

1Q14 2Q14 3Q14 4Q14 1Q15

Mutual Funds Institutional Asset Management

Asset Management  

Revenues (€ m) 

2,882 

Mutual 
Funds 

Institutional 
Asset Mng 

Market leader in Greece with 44.9% market share in mutual funds 

AuM (€ m) 

54  76  
(6) (13) 

978  

20  
151  

20  

(23) 

77  

74  

227  

13  

(36) 

1,055  

1Q14 2Q14 3Q14 4Q14 1Q15

Institutional
Asset
Management

Mutual Funds

Net flows (€ m) 

4,035 
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6 

10 

4 
6 5 

108 

192 

100 
109 116 

17% 
19% 

17% 17% 16% 

1Q14 2Q14 3Q14 4Q14 1Q15

Market share

 Dominant position in domestic capital markets, consistently ranking 

number one over the past 5 years 

 Profitable through-out the crisis due to constant cost optimization 

 Voted best Brokerage firm in Greece (2014) and best research (2013, 

2014) by Extel Survey  

Securities services and Equity brokerage 

Eurobank Equities   

Greek stock 
exchange 
average 
daily 
turnover  
(€ m) 

Eurobank 
Equities 
revenue  
(€ m) 

Securities Services  

 Clear market leader in institutional custody in domestic capital markets, over 

the past 10 years 

 The only Greek provider with the full suite of services as per international 

standards (e.g. Global Custody, Fund Administration, Clearing Services both 

for Spot and Derivatives market, Securities Trustee) 

 International recognition as top domestic and regional provider for the last 10 

years by Global Custodian and Global Finance: 

 2014 Global Custodian: Global Outperformer / Market Outperformer / 

Category Outperformer for all six categories (Settlement – Asset Servicing 

– Relationship & Client Service – Technology – Ancillary Services – Value 

Delivered) 

 2014 Global Finance: Best Sub-custodian 

 €42.3bn Assets under Custody (AuC) 

 €3.9bn Assets under Administration 

 Profitable through-out the crisis due to diversification of client base, addition 

of new value adding services (e.g. fund administration), and constant cost 

optimization 

 
1Q15 FY14 FY08  

AuC € 42bn 
 

€ 40bn € 100bn 

Revenues € 1.8m € 9.3m € 20.5m 
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Bancassurance 
60% 

Other  
40% 

Life 
67% 

Non-Life 
33% 

Eurolife ERB Insurance 

Key Consolidated Financials (IFRS basis) Insurance Operations Overview 

 3rd largest insurance provider in Greece in 2014, operating both in life and non-life 
segments, focused on retail  

 Wholly-owned holding company created in 2014 to streamline ownership 
structure of insurance operations in Greece and Romania 

 Strong profitability, with 17.5% RoATE5 for 2014 

 Strong Balance Sheet. Solvency I as of March 2015 at 643% for the Greek life entity 
and 440% for the Greek non-life entity.  

 Based on preliminary company estimates, Solvency II margin (to cover the 
Solvency Capital Requirement) at December 2014, in excess of 140% for the 
Group. 

 Stable business mix by premium volumes with 67% and 33% of Annualized 
Premium Equivalent (APE) coming from life and non-life operations, respectively.  

 Distribution via exclusive bancassurance agreements with Eurobank and/or 
Eurobank subsidiaries, and third party channels including approximately 1,400 
agents, independent brokers and insurance advisors 

 Fast growing and profitable Romanian operations in both Life and Non-Life 
segments. 

 Eurobank has initiated a trade sale process for 80% stake in the insurance 
subsidiary 

Eurolife ERB Insurance  
Group Holdings S.A.1 

100% 100% 100% 

Romania Life 
(Eurolife ERB Asigurari de 

Viata S.A.) 

Romania Non-Life 

(Eurolife ERB Asigurari 
Generale S.A.) 

95% 5% 95% 5% 

Brokerage 
(ERB Insurance Services 

S.A.) 

Greek Life 
(Eurolife ERB Life 
Insurance S.A.) 

Greek Non-Life 
(Eurolife ERB General 

Insurance S.A.) 

 
1. Eurolife ERB Insurance Group Holdings S.A. is a holding company and not an insurance company. 2. APE is calculated as the total (Life & Non-Life) statutory gross written premia for periodic premium products plus 10% of statutory gross written 
premia for the single premium products (before any intercompany eliminations). 3. Total investment income includes investment income, realized gains / (losses) and fair value gains / (losses) recognized through the profit & loss, on financial assets. 
4. Technical reserves, other insurance provision and liabilities (including liabilities for U/L investment contracts). 5. Calculated as Profit After Tax / Average Tangible Equity (Average Equity excluding intangible assets). 
 
  
 
 

€m 1Q15 1Q14 

Gross Written Premiums 94.9 80.7 

APE2 54.0 54.3 

Net Earned Premiums 86.8 71.7 

Total Investment Income3 19.7 18.6 

Total Income 108.6 92.5 

Total Insurance Provisions and Claims (76.6) (59.7) 

Profit After Tax (PAT) 14.0 14.2 

Total Assets 2,266.6 2,056.4 

Technical Reserves and Insurance Provisions4 1,720.4 1,656.4 

Total Equity 468.1 344.4 

Eurolife Product and Distribution Mix by APE2 (1Q15)  

Product Mix Distribution Mix 

_________________________________________________________________________________________________________ 
Note: All financials are unaudited.  
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Appendix II – Macroeconomic update   



Page 39 

 Domestic economy built positive momentum in 2014  
 Real GDP up 0.8% in 2014, with strong gains recorded in most expenditure-side components   
     positive private consumption growth following 5 consecutive years of steep declines 
     notable improvement in investment activity (real gross fixed capital formation up 11.3% YoY in H2) 
      
Data releases in first 4 ½ months of 2015 broadly mixed, pointing to a renewed pause in domestic economic activity 
 Heightened uncertainty and domestic liquidity squeeze already having an impact on the real economy  
     stagnant real GDP growth in Q1 2015 and weakness in latest survey data & forward looking indicator 

 

 
 
Domestic economy built positive momentum in 2014, but latest data 
point to a renewed standstill 

Greek real GDP growth realizations  and forecasts 
(%, YoY & seasonally adjusted QoQ)      

Survey data & forward looking indicators 

Source: EL.STAT., EC, Markit, Eurobank Economic Research 

 
Eurobank 
Forecasts  



Page 40 

 Timely agreement with official creditors on the current program review (and, most importantly, on a follow up arrangement) 
should facilitate improvement in GDP dynamics in H2 2015  

 Improvement to be primary driven by stabilizing domestic demand and higher services exports (mainly from tourism)  

 Full-year GDP growth to derive support from positive carry-over from last year (c. 0.15ppts)   

 
 
 
 
Positive economic growth still expected in 2015, but lower than  
that forecasted initially 

Source: EL.STAT., Eurobank Economic Research  

Greece - key macro forecasts 

Realizations Forecasts 

  2013 2014 2015(f) 2016(f) 

Real GDP (%, YoY) -3.9 0.8 0.5 2.9 

Unemployment rate p.a. (%) 27.5 26.6 25.6 23.2 

ULCs whole economy (%, YoY) -7.0 -1.6 0.1 1.7 

GDP deflator (% YoY) -2.3 -2.6 -1.2 0.7 

Harmonized CPI (%, YoY) -0.9 -1.4 -1.5 0.8 

C/A balance 
BoP definition (% GDP) 

0.6 0.9 1.4 1.1 

Primary fiscal balance (% GDP) 
program definition 

1.2 0.4 1.2 1.5 

Gross public debt (% GDP) 175.0 177.1 180.2 173.5 

Source: National authorities, IMF, EC, Eurobank Research 
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Short-term risks & challenges   

Source: BoG, Eurobank Global Markets Research  

 State financing 
 

 Sizeable funding needs and limited domestic sources of financing in 2015 
       €14bn in interest & amortization payments in Jun-Dec (c. €10bn in Q3) & rollover of sizeable T-bill exposures 
 

 Borrowing requirement much more manageable in 2016-2020 (less than €10bn/annum on average)  
 

 Progress in implementing February 20th Eurogroup agreement to allow gradual disbursement of €7.2bn loan tranche  
 

 Remaining IMF commitments & HFSF buffer could provide close to €20bn of additional financing  
       post the completion of the present review & in the context of  a follow up arrangement 
 

Fiscal  
 

 2014 primary surplus realization lower than respective program target (0.4% vs. 1.5%-of-GDP) 
          underperformance mainly due to shortfall in tax revenue in Nov-Dec 
 

 Tax collection improved lately and central government primary surplus outperformed the respective target in Q1 2015 
        special scheme for the settlement of outstanding liabilities to the tax authority and the social security system 
        notable under-execution of primary expenditure, but sizeable increase in government arrears to 3rd parties 
 

 2015 primary surplus target likely to be revised downwards (to between 1.2% and 1.5%-of-GDP from 3.0%-of-GDP)  
       Greek government and institutions currently discussing measures to close projected fiscal gap in 2015  

 

Bottom line 
 

 Uncertainty likely to prevail for as long as ongoing official discussions do not reach a positive conclusion  
 

 Completion of current review and timely agreement (by end June) on a follow up arrangement could go a long way in stabilizing 
sentiment towards Greece  
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