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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 thefollowing 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 providedsolely 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 withoutnotice 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. Pastperformance 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 asάōŜƭƛŜǾŜΣέ άŀƴǘƛŎƛǇŀǘŜΣέ άǇƭŀƴΣέ άŜȄǇŜŎǘΣέ άǘŀǊƎŜǘΣέ άŜǎǘƛƳŀǘŜΣέ άǇǊƻƧŜŎǘΣέ άǇǊŜŘƛŎǘΣέ άŦƻǊŜŎŀǎǘΣέ 
άƎǳƛŘŜƭƛƴŜΣέ άǎƘƻǳƭŘΣέ άŀƛƳΣέ άŎƻƴǘƛƴǳŜΣέ άŎƻǳƭŘΣέ άƎǳƛŘŀƴŎŜΣέ άƳŀȅΣέ άǇƻǘŜƴǘƛŀƭΣέ άǿƛƭƭΣέ ŀǎ ǿŜƭƭ ŀǎ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ŀƴŘthe 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 Eurobankis 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 ōŜ ŘƛǎǎŜƳƛƴŀǘŜŘΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ŜȄŎŜǇǘ ǘƻ ǇŜǊǎƻƴǎ ǘƘŀǘ ŀǊŜ άǉǳŀƭƛŦƛŜŘ 
ƛƴǎǘƛǘǳǘƛƻƴŀƭ ōǳȅŜǊǎέ ŀǎ ǎǳŎƘ ǘŜǊƳ ƛǎ ŘŜŦƛƴŜŘ ƛƴ wǳƭŜ мпп! ǳƴŘŜǊ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ {ŜŎǳǊƛǘƛŜǎ !Ŏǘ ƻŦ мфооΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ ά{ecuǊƛǘƛŜǎ !ŎǘέύΣ ŀƴŘ ƻǳǘǎƛŘŜ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ wŜƎǳƭŀǘƛƻƴ { ǳƴŘŜǊ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ !ŎǘΦ ¢Ƙƛǎ 
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 ServicesŀƴŘ aŀǊƪŜǘǎ !Ŏǘ нллл όǘƘŜ άC{a!έύ ōȅΣ ŀ ǇŜǊǎƻƴ authorisedunder 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 
aŀǊƪŜǘǎ !Ŏǘ нллл όCƛƴŀƴŎƛŀƭ tǊƻƳƻǘƛƻƴύ hǊŘŜǊ нллр όǘƘŜ άhǊŘŜǊέύ  όƛƛƛύ ǇŜǊǎƻƴǎ ŦŀƭƭƛƴƎ ǿƛǘƘƛƴ !ǊǘƛŎƭŜ пфόнύόŀύ ǘƻ όŘύ όάƘƛƎƘ netǿƻǊǘƘ ŎƻƳǇŀƴƛŜǎΣ ǳƴƛƴŎƻǊǇƻǊŀǘŜŘ ŀǎǎƻŎƛŀǘƛƻƴǎ ŜǘŎΦέύ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ tǊƻƳƻǘƛƻƴ hǊŘŜǊΣ ŀƴŘ όƛǾύ ǇŜǊǎƻƴǎ ǘƻ 
whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Servicesand Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be 
ŎƻƳƳǳƴƛŎŀǘŜŘ ƻǊ ŎŀǳǎŜŘ ǘƻ ōŜ ŎƻƳƳǳƴƛŎŀǘŜŘ όŀƭƭ ǎǳŎƘ ǇŜǊǎƻƴǎ ǘƻƎŜǘƘŜǊ ōŜƛƴƎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άwŜƭŜǾŀƴǘ tŜǊǎƻƴǎέύΦ  !ƴȅ ƛƴǾŜǎǘƳŜƴt 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 opinionsexpressed. 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. 9ǳǊƻōŀƴƪΩǎpast 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.
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Net profit2ϵ57m in 1Q18 

Á Core pre-provision income (PPI) at ϵ200m, stable y-o-y; down 7.6% q-o-q

Á NII stable y-o-y; down 4.8% q-o-q, due to Tier II cost and days effect

Á Commission income stable y-o-y; down 8.4% q-o-q 

Á Operating expenses Greece down 3.3% y-o-y, total down1.3% y-o-y

Asset Quality

Á Negative NPE formation at ϵ210m

Á NPE stock down ϵ0.5bn in 1Q18

Á NPE ratio down 70bps4 q-o-q at 41.8% 

Á Provisions / NPEs at 56.1%, up 60bps4 q-o-q 

Liquidity 

Á Deposits up by ϵ1.4bn q-o-q; Greece up ϵ1.3bn 

Á Current ELA funding at ϵ3.9bn; ϵ4.0bn down from December 2017  

Capital

Á CET1 at 15.1%3

Á Fully loaded Basel III (FLB3) CET1 at 12.0%3

Á Total CAD at 17.8%3

Á ECB stress test completed, points to no capital shortfall and no capital plan 

needed as a result of the exercise

International operations net profit2ϵ33m in 1Q18,up 21.7% y-o-y

Key financials

1Q18 results1

2

3

Highlights  

1.Romaniaclassifiedasheld for sale. All previousquartersrestatedaccordingly. 2. Beforediscontinuedoperations& restructuringcosts. 3. Pro-forma for Romaniadisposal,completedin April 2018. 4. Adjustedfor
IFRS9 impact.

1

4

ϵm 1Q18 4Q17 ɲ(%) 1Q18 1Q17 ɲ(%)

Net interest income 354.8 372.9 (4.8) 354.8 356.9 (0.6)

Commission income 64.0 69.9 (8.4) 64.0 64.3 (0.3)

Other Income 32.6 50.7 (35.7) 32.6 37.9 (13.9)

Operating income 451.5 493.6 (8.5) 451.5 459.0 (1.6)

Operating expenses  (218.9) (226.3) (3.3) (218.9) (221.8) (1.3)

Core Pre-provision income 200.0 216.5 (7.6) 200.0 199.4 0.3

Pre-provision income 232.6 267.2 (13.0) 232.6 237.2 (2.0)

Loan loss provisions (167.2) (205.7) (18.7) (167.2) (184.1) (9.2)

Net Income after tax2 57.2 53.3 7.4 57.2 33.8 69.2

Net income after tax 34.5 42.8 (19.3) 34.5 36.5 (5.5)

Ratios (%) 1Q18 4Q17 1Q18 1Q17

Net interest margin 2.51 2.55 2.51 2.26

Cost / income 48.5 45.9 48.5 48.3

Cost of risk 1.86 2.21 1.86 1.96

NPE 41.8 42.54 41.8 45.9

Provisions / NPEs 56.1 55.54 56.1 50.7

90dpd 33.2 33.44 33.2 35.5

Provisions / 90dpd 70.6 70.64 70.6 65.4

CET1 15.13 15.83 15.13 17.3

FLB3 CET1 12.03 15.33 12.03 13.9

Loans / Deposits 102.2 109.6 102.2 117.6

TBV per share (ϵ) 2.22 2.254 2.22 2.60

EPS (ϵ) 0.02 0.02 0.02 0.02

5
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Core PPI and other income (ϵm) ɲ PPI (ϵm)

PPI per region (ϵm)

237 242 240 233

267

38 34 28 51 33 Other income 

Core PPI

Romaniaclassifiedasheld for sale. All previousquartersrestatedaccordingly.
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Asset quality

(196)

(15)

1Q17 2Q17 3Q17 4Q17 1Q18

Int'l

Greece
30 

(12)

1Q17 2Q17 3Q17 4Q17 1Q18

Int'l

Greece

NPEs formation1 (ϵm) 90dpd formation1 (ϵm)

NPEs ratio and Provisions / NPEs (%) Loan loss provisions(ϵm)

161 158 155
186

150

23 24 23

20

17

1Q17 2Q17 3Q17 4Q17 1Q18

Int'l

Greece

(71)

(210)

(111)

(311)

Cost of Risk22.0% 2.0% 1.9% 2.2% 1.9%

206
178 167

184

Romaniaclassifiedasheld for sale. All previousquartersrestatedaccordingly.
1. q-o-q changebeforewrite-offs, sales,FXmovementsandother. 2. Onnet loans.

26

(153)

18

150

(194)

85

182
45.8% 45.0% 44.7%

42.6%

50.7% 51.1% 51.6%

50.4%

55.5%
56.1%

42.5% 41.8%

NPEs ratio Provisions / NPEs

IFRS9 adjusted

1Q17 2Q17 3Q17 4Q17 1Q18
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Eurosystem Repos

Wholesale 
5.3

Deposits
35.3

ECB
1.4

ELA
5.7

Other
5.8

22.9

11.2 9.0 7.9 5.7 3.9

9.8

2.6
2.1 2.1

1.4
1.3

Jun 15 Jun 17 Sep 17 Dec 17 Mar 18 May 18

ECB

ELA

Funding and liquidity 

Eurosystem funding (ϵbn) Highlights

Interbank repos and eurosystemfunding (ϵbn) Liabilities breakdown (ϵbn)

13.8

7.1

10.0

5.2

32.7

11.1

Romania classified as held for sale.  All previous quarters restated accordingly.
1. As at 15th May 2018.

Á Current Eurosystemfunding at ϵ5.2bn; ϵ4.8bn down from 
December 2017 

Á Current ELA funding at ϵ3.9bn; ϵ4.0bn down from December 2017 

Á Group deposits up by ϵ1.4bn q-o-q; Greece up ϵ1.3bn

Á Over 90% of Interbank repos with Greek risk related collaterals 

1

1

(48%)
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Capital position1

CET1 / CADCET1

15.8%
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RWAs 
(ϵm) 37,175 - 37,175 477 37,652

Capital 
(ϵm) 5,879 (123) 5,756 35 (98) 5,693

12.0%

15.1%

17.8%

270bps
40bps

270bps

1Q18 FLB3
CET1

IFRS 9
impact

Transitional
phase-out

1Q18 CET1 Tier I & II Total CAD

RWAs 
(ϵm)

37,080 572 - 37,652 - 37,652

Capital 
(ϵm)

4,443 1,107 143 5,693 1,004 6,696

Note: 2018CET1SREPrequirement9.375%. 2018Overalltotal capitalrequirement(OCR)12.875%
1. Pro-formaRomaniadisposal. 2. FY18DTAphase-out andIFRS9 first yearphase-in.

2
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International Operations 

59 61 62 59 
55 

1Q17 2Q17 3Q17 4Q17 1Q18

Core PPI (ϵm) Net Profit1 (ϵm)

5.7

2.5

0.9
1.5

0.4

9.4

3.2

0.9

4.3

1.1

Int'l BUL SER CYP LUX
Net Loans Deposits

Loan loss provisions (ϵm) Net Loans and Deposits (ϵbn)

Cost of Risk1.8% 1.8% 1.6% 1.4% 1.2%

Romaniaclassifiedasheld for sale. All previousquartersrestatedaccordingly.
1. NetProfit from continuedoperationsbeforerestructuringcosts(after tax).

27 

37 

32 33 33 

1Q17 2Q17 3Q17 4Q17 1Q18

23 24 
23 

20 
17 

1Q17 2Q17 3Q17 4Q17 1Q18
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1Q 2018 results review



Page 11

5.3 5.2 5.3 4.5 4.4

16.0 15.7 15.4
15.3 15.1

21.4 21.5 21.2
21.1 21.0

6.0 6.3 6.4
6.4 6.4

1Q17 2Q17 3Q17 4Q17 1Q18

International

Business

Mortgages

Consumer

Greece

22.9 23.7
24.3 24.6

25.9

8.9 8.6
8.9 9.3

9.4

1Q17 2Q17 3Q17 4Q17 1Q18

International

Greece

117.6% 116.4%

112.0%
109.6%

102.2%

Gross loans (ϵbn) Deposits (ϵbn)

Loans and deposits

48.8 48.3

32.3
33.2

35.3

31.8

Loans/Deposits

1043 144

48.7
47.047.2

33.8

ɲ loans l-f-l1 (ϵm)

Romania classified as held for sale.  All previous quarters restated accordingly.
1. Excluding FX effect, write-offs and sales.

Å Core 54%
Å Time 46%
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Business 
54%

Mortgages
35%

Consumer
11%

1.9

4.9
2.0
1.7
4.8

7.1

36.1

58.5

Assets

GGBs
40%

GTBs
7%

Other 
governments 

bonds
38%

Trading & other
15%

Total assets (ϵbn) Gross Loans

SecuritiesNet 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

Romania classified as held for sale.  All previous quarters restated accordingly.
1. Of which ϵ4.0bn DTC

Derivatives



Page 13

Spreads& net interest margin

Performing 1Q17 2Q17 3Q17 4Q17 1Q18

Corporate 486 471 468 451 454

Retail 389 397 384 388 384

Consumer 1,044 1,043 1,006 984 993

SBB 530 542 506 523 479

Mortgage 237 244 236 238 242

Total 427 427 418 414 413

Total 1Q17 2Q17 3Q17 4Q17 1Q18

Corporate 379 369 378 380 378

Retail 313 323 317 324 326

Consumer 485 486 487 513 570

SBB 377 387 373 379 369

Mortgage 228 242 234 240 234

Total 337 340 339 345 345

Lending spreads (Greece, bps)1 Deposit spreads (Greece, bps)

Non-Performing 1Q17 2Q17 3Q17 4Q17 1Q18

Corporate 246 239 261 280 267

Retail 244 257 256 264 268

Consumer 215 222 241 259 313

SBB 308 313 306 301 306

Mortgage 215 239 232 244 223

Total 244 251 258 270 268

Net interest margin (bps)

Romania classified as held for sale.  All previous quarters restated accordingly.
1. On average gross loans.

1M avgEuribor (37) (37) (37) (37) (37)

1Q17 2Q17 3Q17 4Q17 1Q18

Savings & Sight (51) (49) (50) (51) (50)

Time (90) (88) (83) (82) (82)

Total (67) (66) (64) (64) (63)

1Q17 2Q17 3Q17 4Q17 1Q18

Greece 210 220 233 245 242

International 302 307 307 299 284

Group 226 235 246 255 251



Page 14

373
374

355

8
4

2

(2)
(7)

(3)

(12)

(7)

4
Q

1
7

E
u
ro

sy
st

e
m

B
o

n
d

s 
&

 O
th

e
r

D
e

p
o

si
ts

R
e

p
o
s

L
o

a
n

s

In
te

rn
a

ti
o
n

a
l

A
d
ju

st
e

d
 1

Q
1

8

T
ie

r 
II

D
a

ys
 E

ff
e

ct

1
Q

1
8

Net interest income

55 56 55 55 57 

420 425 426 426 409

(22) (23) (26) (27) (30)

(45) (44) (39) (30) (22)

(4) (4) (2) (0) (0)

- - - -

(12)

(47) (46) (46) (50) (48)

1Q17 2Q17 3Q17 4Q17 1Q18

NII breakdown (ϵm) NII evolution (q-o-q, ϵm)

Total NII 357 364 369 373 355

o/w Greece 274 281 286 289 274

o/w International 83 84 83 84 81

Loan margin

Deposit margin

Bonds & other

Eurosystemfunding

Money market & Repos

Pillar II

Romania classified as held for sale.  All previous quarters restated accordingly.
1. Normalized quarterly cost ϵ15m.

1

Tier II
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44 44 43
49

43

20 22 23

21

21

1Q17 2Q17 3Q17 4Q17 1Q18
(3) (3) (2) (0) (0)3 3 2 2 3

9 11 
8 10 10 

8
8

9 8 5

30
31 34 33

28

17
18 16 18

18

1Q17 2Q17 3Q17 4Q17 1Q18

Commission income breakdown (ϵm) Commission income per region (ϵm)

Commission income

67 70

64

64 67
70

64
67

67

64

Rental & other income

Mutual funds

Capital Markets

Network 

Lending

Govt. Guarantee 
expense 

Greece

LƴǘΩƭ

Romania classified as held for sale.  All previous quarters restated accordingly.

45bps over assets
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4,033 4,044 4,069 4,094 4,103

13,794 13,754 13,744

13,512

13,267
9,761

9,710 9,675

9,418

9,164

126 123

81 80

15 16

1Q17 1Q18

Depreciation

Administrative

Staff

Cost-to-income ratio (%)

438 437 406 396 355

Operating expenses

OpExbreakdown (ϵm)

178 178 179 181 172

44 45 45 46 47

1Q17 2Q17 3Q17 4Q17 1Q18

International

Greece

OpExper region (ϵm)

223222

222

219223

(1.3%)

Headcount and network evolution (#)

226

Retail branches
Greece (#) 

219

Group

LƴǘΩƭ

Greece

Greece 
(3.3%)

1Q17 2Q17 3Q17 4Q17 1Q18

Greece 50.0 50.9 50.5 46.7 49.7

International 42.5 39.0 40.6 42.8 44.5

Group 48.3 47.9 48.1 45.9 48.5

Romania classified as held for sale.  All previous quarters restated accordingly.

1Q17 2Q17 3Q17 4Q17 1Q18
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Asset Quality
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464 406 457 
259 250 

(416)
(569) (478) (463) (364)

(102)

(93)
(119) (128)

(124)

20.3
19.8

19.4

18.1

17.8

1Q17 2Q17 3Q17 4Q17 1Q18 2018 2019

Actual Targets

20.6 20.4

19.6

18.4 18.1

15.6

12.1

(54)
(256)

(140)
(332)

(238)(5)

(9)
(11)

(260)

(52)(175)

(206)

(46)

(224)

(57)(16)

(609)

(26)

26 

(82) (92)
80 64 

(208)

(552)
(304)

(1,346)

(309)

1Q17 2Q17 3Q17 4Q17 1Q18

NPE stock evolution vs. SSM targets1

Stock evolution vs targets(ϵbn) ɲ stock NPEs (ϵm)

1. SSM targets based on Bank Solo accounts including loans accounted at fair value through the P&L (ϵ110m).

ɲstock NPEs

FX & other 
adjustments 

NPE net flow

Collateral liquidation

Write-offs

Sales

NPE inflows

NPE outflows

Cash Payments
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35 38 
28 

(7) (2) (15)

0 

(5)

7 
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Q
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6
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Q
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Q
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Q
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6

1
Q

1
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Q

1
7

3
Q

1
7

4
Q

1
7

1
Q

1
8

NPEs formation per segment (Greece)

315 
278 

100 

(9)

22 

(22)

38 

(90) (80)

1
Q

1
6

2
Q

1
6

3
Q

1
6

4
Q

1
6

1
Q

1
7

2
Q

1
7

3
Q

1
7

4
Q

1
7

1
Q

1
8

Mortgages (ϵm) Consumer (ϵm)

Small business (ϵm) Corporate (ϵm)

71 
51 

12 

(27) (15)

(73) (84)

(116)

(55)

1
Q

1
6

2
Q

1
6

3
Q

1
6

4
Q

1
6

1
Q

1
7

2
Q

1
7

3
Q

1
7

4
Q

1
7

1
Q

1
8

(36)

139 

14 

(24)

(67) (60)

(45)
(62)

(68)

1
Q

1
6

2
Q

1
6

3
Q

1
6

4
Q

1
6

1
Q

1
7

2
Q

1
7

3
Q

1
7

4
Q

1
7

1
Q

1
8
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15.4 15.4 15.1 14.0 13.7

6.9 6.6 6.4
6.1 5.9

22.3 22.0 21.6
20.1 19.6

1Q17 2Q17 3Q17 4Q17 1Q18

NPF

NP

15.6

19.6
3.4

0.7

90dpd NPF 0-89dpd Other Impaired NPEs

Total NPEs  NPEs ratio4
Provisions/ 

NPEs 

Provisions & 
collaterals / 

NPEs 

(ϵbn) (%) (%) (%)

Consumer 2.6 58.7 87.2 93

Mortgages 6.1 40.1 41.2 112

Small Business 4.0 62.6 54.6 106

Total Retail 12.7 48.8 54.9 106

Corporate 5.8 40.0 58.0 101

Greece 18.5 45.7 55.9 105

LƴǘΩƭ 1.1 17.3 58.9 112

Total 19.6 41.8 56.1 105

NPEs metrics (Group)

90dpd bridge to NPEs (ϵbn) NPEs per region

NPEs (ϵbn) Forborne loans (%)

Romania classified as held for sale.  All previous quarters restated accordingly.
1. Non-performing forborne loans. 2. Loans impaired due to triggers other than the existence of forbearance measures. 3. Non ςPerforming. 4. NPE ratio at 38.6% including ϵ4.2bn off-balance sheet exposures.

3

1

1 2

PF
46%

NPF >90dpd
23%

NPF 30-89dpd
9%

NPF 1-29dpd
7%

NPF 0dpd
15%

ϵ10.9bn
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[ƻŀƴǎΩ ǎǘŀƎŜ ŀƴŀƭȅǎƛǎ όDǊƻǳǇύ

4.5%

10.7% 10.6%

4Q17 4Q17 post IFRS9 1Q18

50.5%

55.5%

56.1%

4Q17 4Q17 post IFRS9 1Q18

[ƻŀƴǎΩ ǎǘŀƎŜ breakdown Provisions stock over NPEs

47.8%

50.7%
50.9%

4Q17 4Q17 post IFRS9 1Q18

Stage 2 loans coverage Stage 3 loans coverage (NPEs)

(ϵbn) 4Q171 1Q18 ɲ

Stage1 19.5 19.8 0.3

Stage2 7.6 7.6 0.0

Stage 3 (NPEs) 20.0 19.6 (0.4)

Total 47.1 47.0 (0.1)

1. Excluding loans accounted for at fair value through the P&L (ϵ120m).

1 1

1111
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43.7

29.7

52.1

26.1

33.2

Consumer Mortgages Small Business Corporate Group

38.0 37.9 38.0

36.3 36.3
35.5 35.3 35.2

33.4 33.2

1Q17 2Q17 3Q17 4Q17 1Q18

Greece

Group

Asset quality metrics - 90dpd loans

90dpd ratio per segment (%) 90dpd ratio per region (%)

Provisions over 90dpd loans per segment (%) Provisions over 90dpd loans per region (%)

ϵ2.3bn ϵ4.9bn ϵ3.6bn ϵ4.8bn ϵ15.6bn

17.9 17.7
16.7

14.4
13.1 International

1Q17 2Q17 3Q17 4Q17 1Q18

Greece 65.2 65.0 65.2 64.0 70.2

International 68.7 68.6 69.2 69.1 78.0

Group 65.4 65.2 65.5 64.3 70.6

101.9

53.7
64.9

77.6
70.6

Consumer Mortgages Small Business Corporate Group

Romania classified as held for sale.  All previous quarters restated accordingly.
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43 55 

72 66 

41 

17 
35 35 

83 

36 

(12)
(39)

(9)
(20)

22 
6 8 16 

(1)

3
Q

1
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Q

1
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Q

1
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Q

1
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3
Q

1
7

1
Q

1
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90dpd formation per segment (Greece)

171 

221 
245 

94 
72 

109 

216 

129 

84 84 73 

22 

82 

8 

118 
101 

31 

(32)
(62)

3
Q

1
3

1
Q

1
4

3
Q

1
4

1
Q

1
5

3
Q

1
5

1
Q

1
6

3
Q

1
6

1
Q

1
7

3
Q

1
7

1
Q

1
8

Mortgages (ϵm) Consumer (ϵm)

Small business (ϵm) Corporate (ϵm)

77 103 
117 101 

30 24 

108 99 

(2)

32 31 

(71)(69) (92)

(8)

23 
33 

(24)(12)

3
Q

1
3

1
Q

1
4

3
Q

1
4

1
Q

1
5

3
Q

1
5

1
Q

1
6

3
Q

1
6

1
Q

1
7

3
Q

1
7

1
Q

1
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170 

296 

165 

38 
88 108 

11 

(152)

-

53 

(42)

69 

(21)

22 17 

(45)(40)
(74)

105 
3

Q
1

3

1
Q

1
4

3
Q

1
4

1
Q

1
5

3
Q

1
5

1
Q

1
6

3
Q

1
6

1
Q

1
7

3
Q

1
7

1
Q

1
8

1. Due to a single corporate loan.

1
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11

4

33

61

8

1Q17 2Q17 3Q17 4Q17 1Q18

# Properties

0

8

17

10

41

1Q17 2Q17 3Q17 4Q17 1Q18

Real Estate Portfolio (Greece)

Strong pipeline:
295 properties 
of ϵ44m value 
already agreed 

in 2018 

Repossessions SalesReal Estate Portfolio

Note: There is a timing lag between auctions and actual repossessions of properties.   

3,6k properties 
of ϵ0.4bn value

Properties Value(ϵm)

50157 # Properties

Properties Value(ϵm)

273 6671 78 106 6653-
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Property Auctions progress

65%

84%

16%

25%

1%

29%

10%
15%

55%

2017 1/1-21/02/18 28/02-Mid May 2018

Suspended/Cancelled Barren Conducted

Property auctions breakdown Conducted auctions breakdown (Jan-mid May 2018)

2,579 406 1,043
# of 

properties

Aquired by 
the Bank, 

87%

3rd parties 
acquisitions, 

13%

628 properties
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International operations
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International presence 

TotalAssets (ϵbn) 1.4

Net Loans (ϵbn) 0.9

Deposits (ϵbn) 0.9

Branches (#) 80

TotalAssets (ϵbn) 3.7

Net Loans (ϵbn) 2.5

Deposits (ϵbn) 3.2

Branches (#) 174

Romania classified as held for sale.  All previous quarters restated accordingly.

TotalAssets (ϵbn) 1.3

Net Loans (ϵbn) 0.4

Deposits (ϵbn) 1.1

TotalAssets (ϵbn) 4.9

Net Loans (ϵbn) 1.5

Deposits (ϵbn) 4.3

Private Banking 
centers(#)

8
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Bulgaria P&L

29 29 30 30 
27 

1Q17 2Q17 3Q17 4Q17 1Q18

PPI (ϵm) OpEx(ϵm)

Loan loss provisions (ϵm) Net Profit (ϵm)

10 
11 12 

13 14 

1Q17 2Q17 3Q17 4Q17 1Q18

16 
15 15 

13 

10 

1Q17 2Q17 3Q17 4Q17 1Q18

21 21 21 21 22 

1Q17 2Q17 3Q17 4Q17 1Q18
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1,365 1,452 1,553 1,534 1,593

861 
860 

863 870 877

353 
359 

362 365 373

1Q17 2Q17 3Q17 4Q17 1Q18

Consumer

Mortgage

Business

Bulgaria B/S and Asset quality 

-

(4) (4)

(3) (3)

1Q17 2Q17 3Q17 4Q17 1Q18

Gross Loans  (ϵm) 90dpd ratio and Provisions / 90dpd 

18.9% 17.7% 16.5% 14.6% 14.1%

64.3% 66.5%
69.1%

64.7%

77.2%

1Q17 2Q17 3Q17 4Q17 1Q18

Deposits (ϵm) 90dpd formation (ϵm) 

2,770 2,843

2,580
2,671

2,778

1,913 1,926 1,965 2,021 2,027

899 934 989 1,077 1,128

1Q17 2Q17 3Q17 4Q17 1Q18

Time

Core

3,098 3,156
2,811

2,9542,860

Provisions /
90dpd 

90dpd 
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Cyprus P&L

20 

28 

20 
19 20 

1Q17 2Q17 3Q17 4Q17 1Q18

PPI (ϵm) OpEx(ϵm)

Loan loss provisions (ϵm) Net Profit (ϵm)

Romaniaclassifiedasheld for sale. All previousquartersrestatedaccordingly.

13 

20 

14 

11 

14 

1Q17 2Q17 3Q17 4Q17 1Q18

3 

5 

3 

5 

2 

1Q17 2Q17 3Q17 4Q17 1Q18

8 8 7 7 8 

1Q17 2Q17 3Q17 4Q17 1Q18
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Cyprus B/S and Asset quality 

5 

1 

4 

(7)

-

1Q17 2Q17 3Q17 4Q17 1Q18

Gross Loans  (ϵm) 90dpd ratio and Provisions / 90dpd 

6.0% 5.9% 6.1% 5.1% 5.0%

71.0% 75.7% 75.2%

87.5% 89.2%

1Q17 2Q17 3Q17 4Q17 1Q18

Deposits (ϵm) 90dpd formation (ϵm) 

Provisions / 
90dpd

90dpd 

1,897 1,795 1,955
2,255 2,154

2,035 1,951
1,985

2,019 2,159

1Q17 2Q17 3Q17 4Q17 1Q18

Time

Core

4,275 4,313
3,932 3,940

3,746

1,499

1,533 1,507 1,464 1,490

17 17 18 120 122

1Q17 2Q17 3Q17 4Q17 1Q18

Other

Business

1,5251,516
1,6111,5841,551
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Serbia P&L

7 7 
9 8 

8 

1Q17 2Q17 3Q17 4Q17 1Q18

PPI (ϵm) OpEx(ϵm)

Loan loss provisions (ϵm) Net Profit (ϵm)

3 

4 
5 

4 
4 

1Q17 2Q17 3Q17 4Q17 1Q18

3 

3 3 

2 
2 

1Q17 2Q17 3Q17 4Q17 1Q18

11 
11 11 12 11 

1Q17 2Q17 3Q17 4Q17 1Q18
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Serbia B/S and Asset quality 

2 

7 

(6)

(2) (1)

1Q17 2Q17 3Q17 4Q17 1Q18

Gross Loans  (ϵm) 90dpd ratio and Provisions / 90dpd

16.4% 16.4%
12.0% 10.0% 8.3%

70.9%
68.8% 65.6% 62.5%

75.0%

1Q17 2Q17 3Q17 4Q17 1Q18

Deposits (ϵm) 90dpd formation (ϵm) 

Provisions / 
90dpd

90dpd 489 513 531 540 522

175 171 165 158 156

256 279 301 317 330

1Q17 2Q17 3Q17 4Q17 1Q18

Consumer

Mortgage

Business

1,015997
921

1,008963

446 448 420 450 426

294 312 332
360 426

1Q17 2Q17 3Q17 4Q17 1Q18

Time

Core

811
852

740 752760
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Key figures ς1Q18

Balance

Sheet

Resources

Bulgaria Cyprus Serbia Lux Sum

Balance Sheet 
(ϵm)

Assets 3,678 4,924 1,381 1,301 11,284

Gross loans 2,843 1,611 1,008 429 5,891

Net loans 2,533 1,541 947 428 5,449

90dpd Loans 401 81 83 2 567

NPE loans 538 99 110 2 749

Deposits 3,156 4,313 852 1,076 9,397

Income statement 
(ϵm)

Operating Income 48.7 27.5 19.0 8.4 103.6

Operating Expenses (21.7) (8.0) (11.3) (5.0) (46.0)

Loan loss provisions (10.1) (2.3) (2.4) (0.0) (14.8)

Profit before tax & minorities 15.8 17.8 5.1 3.2 41.9

Net Profit 13.7 14.2 4.0 3.0 34.9

Branches (#)

Retail 174 - 80 - 254

Business / Private banking centers 10 8 6 2 26

Headcount (#) 2,377 344 1,261 96 4,078



Page 35

Appendix I ςECB 2018 Stress Test
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Highlights

ÁECBstresstest completed,points to no capitalshortfall andno capitalplanneededasa result of

the exercise

ÁAdversescenarioleadsto CADof 9.5%, includingthe effect of Tier2 securitiesissuedin January

2018andCET1 of 6.8%

ÁTheseratioswould be ca. 40bpshigherat 9.9%and7.2%respectively,if the positiveimpact

from the saleof Romanianoperations1 wasincluded

ÁCapital accretive under the baseline scenario, with CAD and CET1 at 19.3% and 16.6%

respectively2

ÁStresstest conductedaccordingto EBAmethodology

1. Closed in April 2018.  2. These ratios increase further by ca. 40bps if the positive impact from the sale of Romanian operations1 was included
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Stress Test ςapproach overview 

Approach Macroeconomic assumptions (Greece)

Á StressTest(ST)accordingto EBAmethodology, usinga static balance

sheetapproach(31/12/2017) andadjustedfor the introductionof IFRS9

Á Baseandadversescenariosappliedover a three yearperiod, i.e. 2018-

2020

Á Capitalmeasurescompletedafter 31/12/2017 are not includedin the

STresult.

Á STprojectionsarebasedon IFRS9, forecastingthe movementof assets

from Stage1 into Stage2 andStage3

Á NPEreductionstrategynot takeninto account

Á No cures from stage 3 (NPE)are allowed, leading to higher

NPEs,provisionsandlower NII

Variable Baseline Scenario Adverse Scenario

(%) 2018 2019 2020 Cum. 2018 2019 2020 Cum.

Real GDPGrowth 2.4 2.5 2.4 7.3 (1.3) (2.1) 0.2 (3.3)

Residential House 
Prices (RRE)

(0.5) 0.5 1.0 1.0 (7.3) (6.7) (3.6) (16.6)

Commercial Real 
Estate Prices (CRE)

0.3 0.3 0.3 0.9 (9.2) (6.1) (2.2) (16.6)

Inflation 0.9 1.0 1.1 3.0 0.0 (1.1) (1.8) (2.8)

Unemployment 
Rate

19.9 18.3 16.6 n.a. 20.6 20.0 19.1 n.a.
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-3.6% -3.4%
-2.1%

-8.8%-9.2%

-6.1%

-2.2%

-16.6%

Y E A R  1 Y E A R  2 Y E A R  3 3 Y R S

-3.3%
-3.9%

0.3%

-6.9%

-1.3%
-2.1%

0.2%

-3.3%

Y E A R  1 Y E A R  2 Y E A R  3 3 Y R S

ST2018 vs ST2015 Adverse scenario (Greece) 

2018 Stress Test 2015 Stress Test

Adverse Real GDP growth Unemployment Rate

CRE GrowthRRE Growth

20.6% 20.0% 19.1%

27.3% 28.1% 27.5%

Y E A R  1 Y E A R  2 Y E A R  3

-7.8%
-8.8%

-7.8%

-22.5%

-7.3% -6.7%

-3.6%

-16.6%

Y E A R  1 Y E A R  2 Y E A R  3 3 Y R S

+ Milder macro assumptionsin 2018ST: 
ÅGDP growth, 
Åunemployment, 
Å residential price indexation

- Static vs Dynamic balance sheet in 2015

- 3 years stressing period versus 2.5 years in 

2015

- CRE price indexation more severe in 2018 

than 2015 

Stress Test assumptions 

+ Capital accretion of 220bps FLB3 CET1 
ratio since 2015, coming from 
profitability, disposals and sovereign yield 
improvement, almost offsetting the 
phase-out of preference shares on 
01/01/2018

+ FBL3 total CAD up 450bps since 2015, 
mainly due to the redemption of 
preference shares with Tier II bonds

+ Successful execution of the NPE reduction 
plan and the restructuring plan 

Eurobank specifics 
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Stress Test Results

CET1 Baseline & Adverse Scenarios Impact

17.9%

15.4% 15.8% 16.2% 16.6%

9.7%

8.0%
6.8% 7.2%

2017 CET1 2017 CET1 2018 2019 2020

(870bps)+140bps

Baseline 

Adverse

CAD ratio Baseline & Adverse Scenarios 

15.5% 15.9%
16.4% 16.8%

10.0%

8.3%
7.0%

9.9%

2017 CAD 2018 2019 2020 2020 Pro-forma CAD

1. Restated for preference shares phase-out, IFRS9 FTA first year phase-in and excluding the positive impact from the sale of Romanian operations (c.40bps). 

1

Romania disposal
c.40bps

(250bps)
prefs

1

18.0% 18.4%
18.8% 19.3%

12.5%

10.7%

ϵ950m 
Tier II 
issued in 
Jan 2018

9.5%

2020 Pro-
forma CET1

Romania disposal
c.40bps

Baseline 

Adverse

9.9%
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17.9%

15.4%

6.8% 7.2%

(250bps)

830bps

180bps

(715bps)

(870bps)
(40bps) (30bps)

(70bps)
(90bps) (40bps) (10bps)

40bps
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Adverse scenario cumulative impact on CET1 ratio (2018-2020)

1. Restated for IFRS9 FTA first year phase-in and excluding the positive impact from the sale of Romanian operations (c.40bps). 2. Includes income from associates, tax impact, minority interest, non reccuring items & 
discontinued operations and other reserves movement.

(870bps)

1 2
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ST Results | Group Asset Quality

1.6

1.0
0.9

2.0

1.8

1.4

2018 2019 2020

Base Adverse

44.3%
46.4%

48.2%
41.0%

45.1%

48.8%
51.7%

2017 2018 2019 2020
Base Adverse

NPE gross inflows (ϵbn) NPE ratio (%)1

11.2

13.3
13.9 14.4

2017 2018 2019 2020

Provision stock (Adverse scenario, ϵbn) Adverse scenario, provisions / NPEs (%)1

3.5

5.2

2018-2020 
New NPEs

55.3%

59.7%
58.0%

56.5%

2017 2018 2019 2020

Provisions over total NPEs

+3.2bn

1. Including off-balance sheet exposures.
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19.0

20.8

22.3

23.5

18.1

15.6

12.1

2017 2018 2019 2020

NPEs Greece (ST - Adverse
scenario)

NPEs SSM perimeter
(Reduction targets)

ST Results | NPEs evolution (Adverse scenario, Greece, ϵbn)

+ϵ4.5bn

(ϵ6.0bn)

(ϵ10.2bn)
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995

2,256

3,304

ST Results | Income statement 

4,138
4,390

3,154

2,921

2,251

1,108

2017 x 3 3yr Base 3yr Adverse

Cumulative NII (ϵm) Cumulative PPI (ϵm)

Cumulative P&L Provision charge (ϵm) Key assumptions 

2017 x 3 3yr 
Base

3yr 
Adverse

2017 x 3 3yr 
Base

3yr 
Adverse

(28%)

(62%)

Á CumulativeNII lower by c.6% in base and 28% in adversescenario

versus2017x 3, due to shocksappliedmainlyto liabilitiesand to new

NPEflows

Á Feesand commissionsincome (F&C)cappedat 2017 level for base

scenario; 10%lower in adversecomparedto 2017x 3

Á CumulativeOther Income at ϵ61m in base and negativeϵ21m in

adversescenario(versus2017x 3 atϵ480m)

Á Operatingexpensesstableat 2017levelin baseandadversescenarios

Á Cumulativeprovisionchargein basescenariolower by 56%, while in

adversehigherby 46%versus2017x 3

+46%
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ST Results | Group P&L

*CCR: Counterparty Credit Risk

Group (ϵm) Starting Baseline Adverse ɲvs 2017x3

P&L 2017 2017 x 3 2018 2019 2020 3Y 2018 2019 2020 3Y
3YrBase ς

2017x3
3YrAdv ς

2017x3 

Net Interest Income 1.463 4.390 1.375 1.386 1.378 +4.138 1.075 1.048 1.032 +3.154 -252 -1.236

o/w NII - Greece 1.129 3.388 - - - - - - - - - -

o/w NII - International 334 1.002 - - - - - - - - - -

Commissions 258 774 258 258 258 +774 232 232 232 +697 - -77

Trading income 70 209 8 8 8 +24 -38 - - -38 -185 -247

G/(L) from investment securities 
70 211 - - -

-
-16 - -

-16 -211 -226

Other operating income 17 52 10 10 10 +29 10 10 10 +29 -22 -22

Dividend income 3 8 3 3 3 +8 1 1 1 +4 - -4

Total Operating Income 1.882 5.645 1.653 1.664 1.656 +4.974 1.265 1.291 1.275 +3.831 -670 -1.813

Opex -908 -2.724 -908 -908 -908 -2.724 -908 -908 -908 -2.724 - -

Pre-provision Income 974 2.921 746 756 749 +2.251 357 383 367 +1.108 -670 -1.813

Loan Provisions -752 -2.256 -494 -260 -241 -995 -2.191 -659 -455 -3.304 +1.261 -1.049

o/w LLPs - Greece -662 -1.986 -383 -224 -209 -815 -1.904 -561 -370 -2.835 +1.171 -849

o/w LLP - International -90 -269 -111 -37 -32 -180 -287 -97 -84 -469 +89 -199

CCR* impairment losses - - - - - - -8 - - -8 - -8

RRE/CRE impairment losses -34 -102 -1 - - -1 -71 -45 -16 -132 +101 -30

OpRisk losses -14 -42 -34 -30 -27 -91 -41 -41 -41 -123 -49 -81

Income from Associates 7 22 7 7 7 +22 4 4 4 +11 - -11

PBT 181 543 224 473 488 +1.185 -1.949 -358 -141 -2.449 +642 -2.992

Tax -5 -16 -67 -142 -146 -355 585 107 42 +735 -340 +750

MI -11 -34 - - - - - - - - +34 +34

Discontinued Operations -61 -182 - - - - - - - - +182 +182

PAT 104 312 157 331 341 +829 -1.365 -251 -99 -1.714 +518 -2.026
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Appendix II ςSupplementary information  
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ϵm 1Q18 4Q17

Gross customer loans 47,046 47,242

Provisions (10,952) (10,134)

Net customer loans 36,094 37,108 

Customer deposits 35,260 33,843

Eurosystem funding 7,080 9,994 

Shareholders' equity 5,046 7,150

Tangible book value 4,843 6,002 

Tangible book value / share (ϵ) 2.22 2.75

Earnings per share (ϵ) 0.02 0.02

Risk Weighted Assets 37,6521 37,1751

Total Assets 58,512 60,029

Ratios (%) 1Q18 4Q17

CET1 15.11 15.81

Loans/Deposits 102.2 109.6

90dpd 33.2 33.4 

Provisions / 90dpd 70.6 64.3

Provisions / Gross loans 23.3 21.5

Headcount (#) 13,267 13,512

Branches and distribution network (#)  659 700 

Balance sheetςkey figures Income statementςkey figures

ϵm 1Q18 4Q17

Net interest income 354.8 372.9

Commission income 64.0 69.9

Operating income 451.5 493.6

Operating expenses (218.9) (226.3)

Pre-provision income 232.6 267.3

Loan loss provisions (167.2) (205.7)

Other impairments (1.5) (23.3)

Net income before tax 76.8 40.1

Discontinued operations 3.2 (3.0)

Restructuring costs (after tax) & Tax adj. (25.9) (7.4)

Net income after tax 34.5 42.8

Ratios (%) 1Q18 4Q17

Net interest margin 2.51 2.55

Fee income / assets 0.45 0.48

Cost / income 48.5 45.9

Cost of risk 1.86 2.21

Summaryperformance 

Romania classified as held for sale.  All previous quarters restated accordingly.
1. Pro-forma for Romania disposal. 
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Consolidated quarterly financials 

Income Statement (ϵm) 1Q18 4Q17 3Q17 2Q17 1Q17

Net Interest Income 354.8 372.9 369.3 364.4 356.8

Commission income 64.0 69.9 66.8 66.5 64.3

Other Income 32.6 50.7 27.5 34.4 37.9

Operating Income 451.5 493.6 463.6 465.3 459.0

Operating Expenses (218.9) (226.3) (223.2) (223.1) (221.8)

Pre-Provision Income 232.6 267.3 240.4 242.2 237.2

Loan Loss Provisions (167.2) (205.7) (177.9) (182.3) (184.1)

Other impairments (1.5) (23.3) (8.2) (15.6) (2.4)

Profit before tax 76.8 40.1 57.2 45.5 51.9

Net Profit before discontinued operations, restructuring costs & tax adj. 1 57.2 53.3 61.2 37.3 33.8

Discontinued operations 3.2 (3.0) (75.3) 3.3 3.2

Restructuring costs & tax adjustments (25.9) (7.4) (1.2) (0.8) (0.3)

Net Profit 34.5 42.8 (15.3) 39.7 36.5

Balance sheet (ϵm) 1Q18 4Q17 3Q17 2Q17 1Q17

ConsumerLoans 5,202 5,248 5,953 5,897 5,932

Mortgages 16,512 16,657 16,716 17,019 17,191

Household Loans 21,714 21,905 22,669 22,916 23,123

SmallBusinessLoans 6,952 6,973 6,966 7,034 6,984

CorporateLoans 18,297 18,339 18,680 18,780 18,589

Business Loans 25,249 25,312 25,647 25,813 25,573

Total Gross Loans 47,046 47,242 48,343 48,758 48,725

Total Deposits 35,260 33,843 33,201 32,253 31,808

Total Assets 58,512 60,029 60,839 64,054 65,696

Romaniaclassifiedasheld for sale. All previousquartersrestatedaccordingly.
1. NetProfit from continuedoperationsbeforerestructuringcosts(after tax)andTaxAdjustments.
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Consolidated financials 
Income Statement (ϵm) 1Q18 1Q17 ɲy-o-y (%)

Net Interest Income 354.8 356.8 (0.6)

Commission income 64.0 64.3 (0.3)

Other Income 32.6 37.9 (13.9) 

Operating Income 451.5 459.0 (1.6)

Operating Expenses (218.9) (221.8) (1.3)

Pre-Provision Income 232.6 237.2 (2.0)

Loan Loss Provisions (167.2) (184.1) (9.2)

Other impairments (1.5) (2.4) (42.0)

Profit before tax 76.8 51.9 47.7

Net Profit before discontinued operations, restructuring costs & tax adj. 1 57.2 33.8 69.2

Discontinued operations 3.2 3.2 -

Restructuring costs & tax adjustments (25.9) (0.3)

Net Profit 34.5 36.5 (5.5)

Balance sheet (ϵm) 1Q18 1Q17 ɲ y-o-y (%)

ConsumerLoans 5,202 5,932 (12.3)

Mortgages 16,512 17,191 (3.9)

Household Loans 21,714 23,123 (6.1)

SmallBusinessLoans 6,952 6,984 (0.5)

CorporateLoans 18,297 18,589 (1.6)

Business Loans 25,249 25,573 (1.3)

Total Gross Loans 47,046 48,725 (3.4)

Total Deposits 35,260 31,808 10.9

Total Assets 58,512 65,696 (10.9)

Romaniaclassifiedasheld for sale. All previousquartersrestatedaccordingly.
1. NetProfit from continuedoperationsbeforerestructuringcosts(after tax)andTaxAdjustments.
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Appendix III ςMacroeconomic update
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Key points and summary of views

Recent macro & market developments 

Å Realoutput grewat anannualrate of 1.4%in 2017, the fastestrate in the lastdecadeandthe secondpositiverate after the 0.7%achievedin 2014

Å Accelerationof fixed investmenttowardsyear-end,decelerationof privateconsumption; exports'increasecounterbalancedby imports' increase,i.e. net exportshada negative

contributionto realGDPgrowth

Å Joblessrate stoodat 20.8%in Feb-18 (22.6%in Feb-17), with employmentgrowingby 1.7 YoY%in Jan-Feb18

Å FY-2017primarysurplusat 4.2%of GDP(ELSTAT1st Notification),significantlyoutperformingthe respectiveprogramtarget (1.75%)

Å Followingthe successfulcompletionof the 3rd programreview:

1. Disbursementof ϵ6.7bn, in two sub-tranchesof ϵ5.7bn (March 2018) andϵ1bn (June2018), subject to unimpededflow of e-auctionsand verification of state arrears

clearance

2. The10-year GGB/Bundspreadnarrowedto 293.9 on 7 February,its lowest level sinceJanuary2006, though it hasincreasedsince(stood at 396.3 on 21 May 2018amid

aversegeopoliticaldevelopments(electionsin Italy,oil pricesincrease))

FY-2018outlook

ÅCompletionof the 4th review (June2018) and expectedstrong tourism seasonsupport expectationsfor a further improvement in domesticeconomicactivity in the coming

quarters; revitalizationof investmentthe mainobjective

Å Officialtarget of 1.9%in9/ΩǎSpringForecast(May2018)

ÅBudgetexecution,positivecarryoverandfiscalmeasuresagreedin the contextof the 1st reviewof the 3rd programme(June2016) supportattainabilityof FY-2018programme

primarysurplustarget (3.5%of GDP)
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Key macro indicators
Realizations & forecasts

2017, ϵbn* 2017* 2018** 2019**

(nominal) Real (YoY%) Real (YoY%) Real (YoY%)

GDP 177.7 1.4 1.9 2.3

Private Consumption 123.3 0.1 0.5 0.9

Government Consumption 35.5 -1.1 1.2 0.4

Gross Fixed Capital Formation 22.5 9.6 10.3 12.1

Exports 59.0 6.8 5.7 4.6

Imports 61.0 7.2 5.5 4.4

GDP Deflator (YoY%) 0.7 0.9 1.3

HICP (YoY%) 1.1 0.5 1.2

Unemployment Rate (%) 21.5 20.1 18.4

RealGDPgrowth rate consensusforecastfor 2018and2019at 2.0%and2.2%respectively(source: Bloomberg)

Source: *ELSTAT, Annual National Accounts, Year 2017 (1st estimate), ** European Commission, Spring 2018 Economic Forecasts, Eurobank Research
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2017: highest growth rate of the last decade for the Greek economy
Fixed and inventory investment the main drivers 

Contribution 
to real GDP 
growth in 

ppts
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Source: ELSTAT, IOBE, IHS MARKIT, Eurobank Research

Economic Sentiment Indicator: on an upward trend despite the recent variability PMI manufacturing: the rate of improvement (11th month in a row) decelerates

Retail trade volume: positive growth returns in Jan-Feb 18Industrial production: deceleration continues in 2018Q1

Selected indicators of domestic economic activity
The overall trend remains positive
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Domestic labour market
Conditions improving lately, but serious challenges remain

Source: ELSTAT, Eurobank Research

Labour productivity growth: weak performance continues Employment: positive contribution to GDP growth

Unemployment rate: still elevated despite recent declines Long term unemployment: a drain on human capital stock

20.8% in 
Feb-18

27.9% in 
Jul-13

4 Months Moving Average

Long Term Unemployment: > 12 Months
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Current account balance
Slightly improves in 2017 (+0.3 pptsof GDP)

Source: BoG, Eurobank Research

-6.8% of GDP

-15.1% of GDP

-0.8% of GDP

BN ϵCurrent Prices ÁCurrentaccount: deficit of ϵ1.4bn or -0.8%of GDPin 2017, improved

byϵ0.5bn or 0.3pptsof GDPon a YoYbasis

ÁIncreasein the servicesbalancebyϵ2.1bn YoYdue to a goodtourism

seasonanda reboundin transportationrevenue

ÁHowever, increasebyϵ1.8bn YoYin the goodsbalancedeficit (ϵ0.9bn

andϵ0.8bn from deficitsin oil andother goodsrespectively).

ÁMain challenge: an important conditionfor the entranceof the Greek

economyinto a sustainablegrowth path is to retain analmostbalanced

current accountin the mediumto long term asthe economypicksup

pace.
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Source: AMECO (EC), Ministry of Finance
Note: For  the 2018  GG overall and primary balance we used the 2018 Budget estimates, primary balance in programme targets unless otherwise stated (ESA-2010).

2018 Budget
Attainability of 2018 primary balance

General Government overall and 
primary fiscal balances  as % of GDP

(in ESA-2010 terms)

General Government gross public debt 
(ESA-2010)

Á 2017marksthe 4th yearout of 5 consecutiveyearsof with a surpluspositionin the generalgovernmentprimarybalance(in 2014the primarybalancewaszero).

Á FY-2017primarysurplusat 4.2%of GDPvs. a 1.75%target andFY-2017grosspublicdebt at 178.6%of GDP.

Á 2018 Budget foreseesFY-2018 primary surplusin program terms at 3.82% of GDPvs program target of 3.5% respectively,despite downward revisionof 2018

revenuebyϵ0.6 bn.

Á 2018BudgetforeseesFY-2018grosspublicdebt at 179.8%of GDP.
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Source: Ministry of Finance

Fiscal accounts
Expectations for fulfilling 2018 Budget execution & arrears clearance

Á Year-to-April 2018budgetexecutiondataon a goodstartingbasisfor the achievementof the 2018fiscaltargets:

o Primarysurplusatϵ2.3 bn againsta targetϵ0.3 bn (revenuesincreasedbyϵ1.2 bn & expendituredecreasedbyϵ0.7 bn comparedto targets).

Á Thestockof arrearsat the end of March 2018wasat ϵ3.4 bn from ϵ6.0 bn in August2017. Accordingto the ESMMarch 2018ComplianceReportarrearsare expectedto be

clearedby June2018.

State budget execution Jan-Apr. 2018
(EUR bn)

General Government Arrears to the private sector Feb. 
2018 

(EUR bn)



Page 58
Source: ECB, BoG

Domestic financial conditions
Gradual improvement underway 

Á Furtherstabilizationof macroenvironmentto facilitatereturn of bankdepositsandrelaxationof CCs

1. Private-sectordepositinflow of c.ϵ5.0 bn in 2017, March-2018yoyincreaseof 5.8%.

2. Cashoutsidethe Greekbankingsystemin April 2018at ϵ33.5 bn or 18.9%of GDP(significantlybelow the respectiveFeb2017level of ϵ41.9 bn or 24.0%of GDP)vs. 17.3%of

GDPin Sep2014& 10.0%of GDPEAaverage

Á Reductionin ELAfunding,mainlyasa resultof:

1. Reinstatementof ECBwaiver(June2016)

2. Increasedbankaccessto interbankfunding(c.ϵ19.9bn in March2018vs. ϵ9.8bn in November2015)

Gradual decline in Eurosystem funding reliance (ϵbn)Credit & Deposits (private sector, ϵbn)
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Real Estate prices: 
Rate of change still on a negative territory

Residential prices property index (lhs) and its rate of change (rhs),
2007-2017

Á Accordingto the Bankof Greece,residentialpricesbegandecreasingin 2009andthesedecreasescontinueduntil 2017:Q3.

1. Downwardindex trend mainly due to the contraction of disposableincome, the increaseof unemployment,limited accessto credit and the excesssupplyof residential

properties.

2. Forthe period betweenthe fourth quarter of 2007and the fourth quarter of 2017, apartmentpricesdeclinedcumulativelyby 42.3 per cent; anecdotalevidenceof recovery

trendsin selectedareasdueto touristic rentalsdemand
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Important recent domestic developments

Ç Staff Level Agreement on 4th programme review to be ratified at 24 May Eurogroup.

Ç ECB stress tests for Greek systemic banks produced positive results for the stability of the Greek banking system.

Ç ESM disbursed ϵ5.7 billion loan sub-tranche in March 2018. A further disbursement for arrears clearance of ϵ1 billion by June 2018.

Ç Technical work for possible new debt relief measures is ongoing.

Ç aƻƻŘȅΩǎ ǳǇƎǊŀŘŜŘ DǊŜŜŎŜΩǎ ƛǎǎǳŜǊ ǊŀǘƛƴƎ ǘƻ .о ŦǊƻƳ /ŀŀн ŀǎ ǿŜƭƭ ŀǎ ƛǘǎ ǳƴǎŜŎǳǊŜŘ ōƻƴŘ ŀƴŘ ǇǊƻƎǊŀƳƳŜ ǊŀǘƛƴƎǎ ǘƻ .оκόtύ.о ŦǊƻƳ Caaнκόtύ/ŀŀн ŀƴŘ ƪŜǇǘ ƛǘǎ ƻǳǘƭƻƻƪ ΨǇƻǎƛǘƛǾŜΩΦ

Ç CƛǘŎƘ ǳǇƎǊŀŘŜŘ DǊŜŜŎŜΩǎ [ƻƴƎ-¢ŜǊƳ CƻǊŜƛƎƴ /ǳǊǊŜƴŎȅ LǎǎǳŜǊ 5ŜŦŀǳƭǘ wŀǘƛƴƎ όL5wύ ǘƻ Ψ.Ω ŦǊƻƳ Ψ.-Ω ǿƛǘƘ ƻǳǘƭƻƻƪ ǇƻǎƛǘƛǾŜΦ

Ç S&P raised its foreign and local currency long-ǘŜǊƳ ǎƻǾŜǊŜƛƎƴ ŎǊŜŘƛǘ ǊŀǘƛƴƎǎ ƻƴ DǊŜŜŎŜ ǘƻ Ψ.Ω ŦǊƻƳ Ψ.-ΩΦ

Ç The Hellenic Republic (HR) returned to the financial markets:

ü Auction of a 52-week T-bill at a yield 1.25% (14 March 2018)

ü Issuance of new syndicated EUR 3 billion 7YR government bond at a yield of 3.5% (8 February 2018).

Ç GGB strip re-profiling with the exchange of 20 bonds of EUR29.7bn nominal value issued under the PSI in 2012 with 5 new bonds with maturities from 5 to 25 years(15 November 

2017).

Ç aƻƻŘȅΩǎ upgraded the ratings of all Greek mortgage covered bonds to B3 from Caa2.

Ç European Council closed the Excessive Deficit Procedure (EDP) for Greece.

Ç IMF Executive Board approved in principle a ϵ1.6 billion Stand-By Arrangement for Greece.

Source: Official sources, Eurobank Economic Research
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Progress in the privatisations programme

Source: EU Compliance Report (June 2017, January 2018), HRADF, HCAP, State Budget 2018

Χ ōǳǘ ǾŀǊƛƻǳǎ ŀŎǘƛƻƴǎ ǇŜƴŘƛƴƎ

Ç AIA: financialclosingof 20-yearextensionpendingsubjectto clearanceby DGCompin the contextof a Stateaidnotification(Articles107-109TFEU).

Ç HCAP: Appointmentof Boardmembersin all subsidiaries

Ç Hellinikon: Completionof pendingitemsfor the financialclosingof the concession

Ç HRADF: Appointmentof advisorsfor the keyremainingtendersof the AssetDevelopmentPlan(e.g., HELPE,PPC,DEPA,OTE,30%stakeof AthensInternationalAirport)

Ç Developmentof 10 ports (Volos,Rafina, Igoumenitsa, Patras, Alexandroupolis, Heraklion,Elefsina, Lavrio, CorfuandKavala)

Important developments

Ç Establishmentof the HellenicCorporationof AssetsandParticipationsS.A. (HCAP)

Ç Concessionof 14 RegionalAirports(ϵ2,150million)

Ç Privatisationof OLP(ϵ368.5 million)

Ç Privatisationof OLTH(ϵ231.9 million)

Ç Saleof AstirPalaceVouliagmenisSA(ϵ95 million)

Ç Saleof TRAINOSESA(ϵ45 million)

Ç Saleof 5%stakein OTE(ϵ284million)

Ç HRADF: Extensionof its term of life for three years(to 30 June2020)

Ç DESFA: Nominationof preferredbidderfor ϵ535million

Ç HELPE: Launchof internationalpublictender for the saleof a majority stake

Ç PPC: Tenderfor divestmentof 40%of lignite fired unitsexpectedin May2018

Ç Egnatiamotorway: 7 investmentschemeseligiblefor bindingoffersphase

Ç Alimosmarina: 8 investmentschemeseligiblefor bindingoffersphase

Ç The 67% SharePurchaseAgreementof the ThessalonikiPort Authority was approvedby the HellenicCompetitionCommissionand ratified by the HellenicParliament. The

paymentof EUR231.9 million isexpectedby end-Q1 2018

Privatisations revenue  (2015-2018, ϵbillion)

Source: 2018 State Budget




