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This presentation contains forward-looking statements, which include comments with respect to our objectives and strategies, and the results of our operations and our business,

IV. Macroeconomic Update 53

considering environment and risk conditions.

However, by their nature, these forward-looking statements involve numerous assumptions, uncertainties and opportunities, both general and specific. The risk exists that these
statements may not be fulfilled. We caution readers of this presentation not to place undue reliance on these forward-looking statements as a number of factors could cause future Group
results to differ materially from these targets.

Forward looking statements may be influenced in particular by factors such as fluctuations in interest rates exchange rates and stock indices the effects of competition in the areas in
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Forward-looking statements may be influenced in particular by factors such as fluctuations in interest rates, exchange rates and stock indices, the effects of competition in the areas in
which we operate, and changes in economic, political, regulatory and technological conditions. We caution that the foregoing list is not exhaustive.

When relying on forward-looking statements to make decisions, investors should carefully consider the aforementioned factors as well as other uncertainties and events.
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H2 2015: Resilience in face of capital controls, but vulnerable to new taxes I
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Source: ELSTAT, Min.Fin.

-10%0
2011 2012 2013 2014 2015

Government Arrears, lhs GDP, % yearly change, rhs

Direct Contribution % GDP (lhs axis) Indirect Contribution % GDP (lhs axis)
Tourism Receipts (in bln €,  rhs axis) Tourist Arrivals (in mln.,  rhs axis)

Source: BoG, World Travel & Tourism Council                   Note: Estimates for 2015 tourism contributions



2015 was a year of Significant Structural Adjustment to the Bank’s Balance SheetI

Liquidity & Funding 
stabilisation

 Severe deposit outflows in Greece of €10.6bn during H1’15. Balances have stabilised thereafter with Q4’15 posting an increase of €1.0bn for 
the group. Deposit base at €31.4bn at the end of 2015 

 ELA funding replaced  lost liquidity to reach €23bn in H1’15. Reduction of ELA balances in H2’15 to < €20bn as of Dec-15 with ECB at €4.8bn 

 Deposit new production rates down by 72bps within the course of the year, at 107bps as of December 2015 

 NPL formation of €2.3bn in 2015; pace of NPL formation improved in Q4 to €214mn from €520mn in Q3, reflecting changed borrower 
behavior following amendments to the legal and judicial framework and intensified restructuring efforts by the bank’s NPL management units 

 NPL ratio stands at 36.8%; NPEs of 51.3% 
Asset Quality 

improving following initial 

 Impairment significantly increased within the year to reach €3bn, allowing for the impact of the AQR adjustment of €1.6bn following ECB’s 
CA exercise, with cash coverage reaching a high 69%

sharp deterioration 

 Core PPI increased 8.4% yoy to €1 149mn excluding one offs of € 151mn

Resilient operational 
performance 

Core PPI increased 8.4% yoy to €1,149mn, excluding one offs of € 151mn

 Operating income at €2,258mn, with NII resilient at €1,932mn and fees at €315mn

 Operating expenses stood at €1,154mn, resulting in C/I ratio of 50.1%  from 54.1% the previous year

 Capital replenished and increased to a strong CET1 of €8.7bn or a CET1 ratio of 16.7% as of end December 2015, as a result of the successful 
capital raise following ECB’s CA results

 Clean capital base with no State Cocos or preference shares 

 Tangible equity of €8.7bn or €5.64 per share  

Clean capital base /
Private shareholder 

structure
g q y p

 Free float of 89% with foreign institutional investors holding 81% of the shareholding structure 

 Non-core asset deleveraging in place:
 Sale of Bulgarian branch to Eurobank concluded on March 1, 2016 Non Core Asset 
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g ,
 Launch of a sale process for Ionian Hotel Enterprises announced on February 17, 2016 
 Sale of FYROM operations to materialise in H1’16

Deleveraging



Common Equity Tier I at 16.7% following the successful completion of a €2.56bn 
Share Capital Increase with no use of State Aid I

 Strong CA performance among Greek banks with the lowest AQR adjustment 

of €1.7bn and the highest CET1 in the sector post adjustments for both 

scenarios of the Stress test 

CET1 ratio of Greek Banks excluding State aid 

 





  

No State prefs

No State CoCos

 The bank ended up with highest quality capital among Greek Banks with no 

State preference shares or Cocos and the lowest Tax Credit levels as a 

percentage of CET1 

 The Bank’s recapitalisation was fully funded by private investors and the

DTC/CET1 39% 47% 48% 72%

16.7% 16.0%

19.6%

14.6%
The Bank s recapitalisation was fully funded by private investors and the 

conversion of bonds to equity, with the book significantly oversubscribed, 

demonstrating the strength of Alpha Bank’s investment case 

 Post SCI, Alpha Bank features a strong and clean shareholder base. State Alpha 
D 15

Peer 1
f S 15

Peer 2 
f S 15

Peer 3
D 15 ownership through the HFSF down to 11% (from 66%) with foreign institutional 

investors holding 81% 

Shareholder structure as of 29.1.2016 Tangible Equity1 of Alpha Bank vs peers

Dec-15 p.f. Sep-15 p.f. Sep-15 Dec-15

(€ billi )

HFSF 11%

Retail
4%

Greek 
Institutional 4%

The exercise of 
voting rights of HFSF 
shares is subject to 

restrictions according 
to Article 7a of

8.7 8.9

7.7

(€ billion)

12.6% 10.2% 7.6% 7.2%
over 
Tangible 
assets 

F i

to Article 7a of 
L.3864/2010

5.3

Alpha 
D 15

Peer 1
f S 15

Peer 2 
f S 15

Peer 3
D 15
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Foreign 
Institutional 81%

Note: Peers pro forma (p.f.) for SCI, excluding State Cocos, preference shares and Finansbank
(where appropriate) 

Dec-15 p.f. Sep-15 p.f. Sep-15 Dec-15

1 Tangible Equity = Total equity – goodwill – intangibles – minorities – hybrids – preference shares  



2015 economic and operating performance beats ECB’s Comprehensive 
Assessment base and adverse assumptionsI

( %)

(0.3%)

 2015 GDP forecast  and forward projections were milder than initially expected in July 

following the 3-week Bank holiday and imposition of capital controls

 2015 Greek banks Comprehensive assessment assumptions were based on projections 

2015 GDP evolution milder than expected

(€ billion)
yoy

growth

181 180 185

(2.3%)
(3.3%)

Base  Adverse 
(basis for recap)

Actual

that were not confirmed

 Full year 2015 results beat stress test projections in both the Internal Capital Generation 

and Impairments lines, outperforming significantly the adverse scenario,  where the 

capital increase was based(basis for recap) capital increase was based  

 It is worth mentioning that GGBs positive valuation impact in AFS reserve was not taken 

into account in the stress test assumptions; current book value of GGBs at €1.6bn vs

€2.5bn nominal value 
938 1 149

2015 PPI and LLPs beat both base and adverse scenarios 

(€ million)
1

 2016 is expected to be a profitable year, as the Bank is equity accretive 

938 677
1,149

(3 020)
2016 GDP and Pre-tax profit ECB CA exercise estimates 

AQR
€1.6bn

PPI

LLPs

(3,386)

(4,852)

(3,020)

Base Adverse Actual
1 Core

GDP yoy growth, %

265

PBT, €mn

9.0%
4.9%

16.7%

2015 CET1 higher than base and adverse scenarios even without the SCI 

2015 
SCI

(1.3%)

(3 9%)

(0.7%)

(599)
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5.1% 11.8%

Base Adverse Actual

(3.9%)

Base  Adverse EC estimate 
(Feb-16)

(599)

Base Adverse



Balance Sheet changes reflect the stressed conditions of 2015  I

D i fl i d i H2 2015

(€ billion) 31/12/2015 31/12/2014 yoy % change 

A 69 3 (5 0%)

Funding position

 Deposit outflows contained in H2 2015

 Eurosystem exposure at €24.4bn by end of December 2015 

Assets 69.3 72.9 (5.0%)

Net Loans 46.2 49.6 (6.8%)

Deposits 31.4 42.9 (26.7%)

 NPL cash coverage of 69%; total coverage at 126%

 NPLs stood at 36.8% 

Eurosystem Funding 24.4 14.8 64.9%

Tangible Equity (TE)1 8.7 7.3 18.5%

CET1 16.7% 14.3%

Asset quality

 Additional impairment charge of €0.44bn booked in Q4 2015 to 

accommodate for the rest of AQR findings of the 2015 ECB 

Comprehensive Assessment

L / D ratio 147% 116%

NPL ratio 36.8% 33.0%

Comprehensive Assessment 
Cash Coverage 69% 62%

Total Coverage 126% 123%

NPE ratio 51.3% 46%
Capital

 CET1 ratio at 16.7%; Fully loaded CET1 ratio at 16.0% 

1 Tangible Equity = Total equity – goodwill – intangibles – minorities – hybrids – preference shares

Cash Coverage 50% 45%

Total Coverage 108% 107%
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NIM and operating efficiency improves, whereas bottom line mainly affected by AQR 
related impairment losses I

Profit & Loss (€ million) FY 
2015

FY 
2014

yoy % 
change 

Q4 
2015

Q3 
2015

qoq % 
change 

NII 1 932 1 919 0 6% 487 488 (0 4%)

 Core PPI up by 8.4% in 2015 supported by cost cuttings and lower retail funding costs 

 Bottom line posted loss of €1.4bn, mainly due to AQR related losses of €1.6bn in 2015 

NII 1,932 1,919 0.6% 487 488 (0.4%)

Fees and commission 315 334 (5.8%) 83 69 20.1%

Operating Income 2,258 2,349 (3.9%) 498 577 (13.8%)

 Q4 core PPI at €274mn; without the residual AQR charge of €443mn, Q4 core pre-tax 

profit would be positive at €53mn  

 PPI  in 2016 will be affected by: 

Operating Expenses1 (1,154) (1,249) (7.6%) (313) (285) 9.8%

Core Pre Provision Income 1,2 1,149 1,060 8.4% 274 283 (3.0%)

 the phasing-in of already implemented deposit repricing, reduction of ELA 
and operating expenses initiatives 

 further deposit rate and ELA reduction 

 ne initiati es on staff costs

Pre Provision Income 953 795 19.9% 67 260 (74.1%)

Impairment Losses (3,020) (1,847) 63.5% (664) (258) …

 new initiatives on staff costs 

 net loan deleveraging 

Recurring operating performance already with positive jaws 

o/w AQR related (1,649) (443)

Profit/ (Loss) after income tax (1,371) (330) … (533) 414 …

NIM 2 7% 2 6% 2 8% 2 8%

425 466

283 274

(€ million)

Q4 Core 
PBT ofNIM 2.7% 2.6% 2.8% 2.8%

Cost to Income ratio 1,2 50.1% 54.1% 53.3% 50.2%

258
221

297 295
PBT of 

€53mn adj. 
for AQR
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1 Excluding integration and extraordinary costs 
2 Excluding income from financial operations 

Q1'15 Q2'15 Q3'15 Q4'15

Impairment losses adj. for AQR Core PPI 1,2



2015 recurring PPI increased by €89mn or 8.4% yoyI

2015 Key PPI drivers and one-off elements 

(€ million)

1 149

+89mn
+8.4%

€201mn provision for VSS

1,060 12

(19)

96

1,149 

(45 )

(151 )

€201mn provision for VSS 
€60mn impairment of fixed assets 
€13mn integration costs

795

305

953 

795

(40)

Reported 
2014 PPI

Trading income Integration & 
extraordinary

Core 
2014 PPI

∆ NII ∆ Fees ∆ OPEX & other Core 
2015 PPI

Trading income Integration & 
extraordinary

Reported 
2015 PPI2014 PPI extraordinary 

costs
2014 PPI 2015 PPI extraordinary 

costs
2015 PPI

 Main extraordinary and one-off items in 2015 are:  

 Provision of €64mn for a new VSS to be launched in 2016 (respective cost in 2014 was €201mn)

 Impairment of investments and repossessed assets of €37mn arising from their valuation as a result of declining property prices (compared to €60mn last year) 

 Trading income includes a loss of €83mn due to conversion, during the LME, of own bonds at prices higher than their book value 

 Contributions to Resolution Funds of €34mn
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 Integration costs of €9mn mainly stemming from cards migration and transformation consulting fees 



Core Income sustained despite structural changes in the Balance SheetI

NII d i b t f f diNII driven by cost of funding 

(€ million)  Deposit repricing and change in mix fully counterbalanced the increased cost of 

wholesale funding and the negative impact from loan deleveraging 
276

(267)

72

(68)

1,919 1,932

 New time deposits rates were reduced at a higher pace in H2’15 to reach 1.06% in 

January 2016, a reduction of 67bps 
FY 2014 

NII
Deposits Funding Bonds & 

other
Loans FY 2015 

NII

 Wholesale average funding cost increased significantly during the year, however it 

has started declining due to the reduction in ELA already in place 

 Reduction of loan balances in combination with minor easing of spreads during the 

Increased Eurosystem funding cost counterbalanced by reduced time 
deposits’ rates

1.67% 1.67% 1.64% 1.59%
1.79% 1.74% 1.73%

year results in a negative impact in NII 

 Fees  in Q3 were  reduced due to the imposition of capital controls, while they were 

positively impacted by increased usage of cards
0.74%

1.24%

1.54%

1.23%
1.07% 1.06%

0.92%

positively impacted by increased usage of cards 
Q4'14 Q1'15 Q2'15 Q3'15 Q4'15 Jan-16 Feb-16

Funding cost incl. Pillar II fees New time depos rates

Fees affected by imposition of capital controls Loans contribution to NII affected by lower balances 

86 85 78 83 

y p p

(€ million)

y

(€ billion)

50 1 47 6

4.61% 4.54%
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78 69

Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

50.1 47.6

2014 2015
Average Net loans Spread



Cost to Income down to 50%. Scope for further improvement in 2016 I

 Staff costs (excluding Citi) down by 21% within 2015 

Staff costs driven down by 2014 VSS cost savings1

(17%)
(€ million)

(21%)

 Target further reduction up to 6% in 2016 due to the new VSS 

 Target €1.1bn recurring operating expenses to drive cost to income ratio 

to 47% in 2016 , a 27% decrease versus 2012, which was the base year 
(113)

(18) (4)

26642
533

c.€500mn 

excl. Citi

for our cost-cutting programme

FY 2014 Citi impact VSS 
impact

Salary 
alignment

Other FY 2015

in 2016

Over-performance on OPEX reduction; more to come 

Cost to income ratio

General expenses evolution1

(€ million)
0.6%

(3 4%)
54%

50%

47%

(11)
(11)

5

1

21512 516

(3.4%)
excl. Citi

2014 2015 2016 
target

1

FY 2014 Citi  
impact

Collections Taxes Other FY 2015

i t f
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1 Excluding integration & extraordinary costs 

p
impact of 

capital 
controls 



Liquidity conditions steadily improve with inflows of lower cost deposits replacing 
expensive part of ELA funding by Pillar II bonds    I

(€ billion)

Deposits balances in Greece largely stable, mix reversed 

% 
Total36.9

 First signs of mild deposit inflows in Q4 2015 driven by business, however, 

positive picture not confirmed so far in 2016 

59% 21.8

10.6 10.1 10.5
(10.9)

0.7

(0.4) 40%

60%

26.0 26.7  Deposit balances mix has been reversed, with core deposits accounting for 

the largest part of the portfolio, as customers preference has shifted to 

short term products

D it i fl i 2016 l l d d t l l f fid

26.3

41% 15.1 15.4 16.6 15.8

Dec-14 Sep-15 Dec-15 Feb-16

Time Core

60%  Deposit inflows in 2016 largely dependent on level of confidence 

restoration in the environment 

 Further reduction of ELA is a major target for 2016 and will be achieved by:  

Wholesale funding reduction already in place 

Wholesale funding (€ bn) Dec-142 Sep-15 Dec-15 ∆ yoy ∆ qoq

 Reinstatement of ECB waiver

 Commercial Gap decrease

 Securities deleveraging

Debt issued1 1.3 1.0 0.1 -1.2 -0.9

ECB 14.8 4.9 4.8 -10.0 -0.1

ELA 0 22.2 19.6 +19.6 -2.6

o/w Pillar II 7 5 5 9 5 1 2 4 0 8  Securities deleveraging

 Increase in interbank funding

 SEE liquidity buffer repatriation 

o/w Pillar II 7.5 5.9 5.1 -2.4 -0.8

o/w Pillar III 1.2 1.2 0 -1.2 -1.2

Total 16.1 28.1 24.5 +8.4 -3.6

Eurosystem funding buffer 14.4 2.8 4.9 -9.5 +2.1

Eurosystem funding cost

9M 2013 ResultsFY 2013 Results 13FY 2015 Results 13

Eurosystem funding cost 
(bps, quarter ending) 6 124 123 +118 -1

1 Excluding shipping securitisation and including retail issuance
2 Pillar II and Pillar III bonds in Dec-14 were pledged in ECB 



The full AQR has been accounted for in the books I

NPEs evolution (AQR vs business flows) 

(€ billion)

2.2 31.8 

Loan loss provisions 2015 

0 21 1

0.3 3.0

(€ billion)

3
4

28.7 

0.9 0.1

0.9

1.0

0.2

1.6

1.1

Wholesale

Retail 1

3

2014 AQR 
related

Non-AQR 
related

2015

0.8

AQR 
related

Non-AQR
related

Coverage 
increase

Total 
impairments

Retail

SEE

1

2

1. c.50% of AQR wholesale provisions are driven by reclassifications, while remaining accounts for 

an increase in collective provisions of 80mn and increased coverage of existing NPEs by 4% 96% of AQR result now in books 
1

2. All AQR retail provisions account for an increased coverage of existing NPE perimeter as per the 

full EBA definition 

€billion AQR 
outcome

AQR Accounting 
impact 

CFR 0.5 0.5

2

3. Non-AQR related provisions account for c.45% of new NPE flows 

4. Total provisions increase of €0.3bn is mainly driven by a) Q1 targeted increase in SME portfolio 

Extrapolation 0.3 0.2

Collective 
provisioning 0.9 0.9

3

4
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of €0.2bn and b) adjustments in international subsidiaries to account for the new Cypriot law  on 

collaterals (€60mn) and local AQR exercises (€21mn for Serbia) 
Total 1.7 1.6



NPL cash coverage at 69%; Q4 CoR at 143bps excluding AQR I

987

NPL formation1 improvement

(€ million)
271

297 Normalised
CoR for the 

period at 
220 bps

Increased impairment

(€ million)

554 520

502 1,206

443

166
143

214

Q1'15 Q2'15 Q3'15 Q4'15

425 466
258 221

443

Q1'15 Q2'15 Q3'15 Q4'15

Impairment Charge AQR Impact

81mn total one-offs

60mn Cyprus collateral valuation 

21mn Serbia AQR

485

 NPL formation decelerated by 60% in Q4 15 reaching €214mn, whereas 

ll ti h d t li d l l i th 3 d

Non Crisis related NPL Formation, ie following Troubled Assets Management (TAM) initiatives

(€ billion)
62 0

Strong coverage at 69%, fully accounting for AQR 

p g p

Normalised Cost of Risk

57%

126%

Collateral

collections have resumed to normalised levels since the 3rd program 

agreement , as a result of:

 enhancement of NPL resolutions tool kit with new products 

 increase of borrower propensity to restructure following recent legal 

9.5 

62.0 

22 8

Abroad

G 36 8%

NPL ratio Cash 
coverage 

69%

NPL 
C

Collateral

Cash

and judicial framework amendments 

 Q1 2016 flows in early buckets confirm reducing trend in NPL formation 

 Q4 impairment  includes €443mn AQR impact and 81mn of one-offs

 Strong cash coverage increased to 69%; total coverage at 126%

52.5

19.7
13.4

3.1 
2.4 

22.8 
15.8 

Gross Loans NPLs Provisions stock

Greece 36.8%
69%

37.6%

32.8%
76%

68%
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Coverage

¹ Q1’15 excludes FX Impact of €202mn 
Q2’15 and onwards exclude Bulgaria  
Q4’15 and onwards exclude FYROM

 Strong cash coverage increased to 69%; total coverage at 126%

 Provisions account to 26% of gross loans 



Increased Non Performing Loan Restructurings I

Quarterly Non Performing Loan modifications by asset class – Retail, Greece

(€ million)

448

137

164

61

245

152

21

67
Total
Retail Consumer

Q4 ’15Q3 ’15Q2 ’15Q1 ’15 Q4 ’15Q2 ’15 Q3 ’15Q1 ’15

158

126

30
52

42

Q4 ’15Q1 ’15 Q3 ’15Q2 ’15

10

56
43

Q4 ’15Q1 ’15 Q3 ’15Q2 ’15

Small BusinessMortgage

9M 2013 ResultsFY 2013 Results 16FY 2015 Results 16

Q4 ’15Q1 ’15 Q3 ’15Q2 ’15 Q4 ’15Q1 ’15 Q3 ’15Q2 ’15



Consistent Delivery of Medium Term TargetsI

Restructuring 
Plan

 Approval of the amended  three-year Restructuring Plan by the European Commission  on November 26, 2015 

 To date, the Bank is fully in-line with Restructuring Plan targets 

 Outlook for 2016-2018: 

 R A 1% RoA >1% 

 Cost to income ratio  40% 

 Eurosystem funding <15% of assets 

 NPL reforms implemented in 2015 plus further actions in 2016 embedded in the 3rd programme enable a more efficient management, 
shifting focus on reducing stock of NPLs 

 G d l i t f b ’ t b h i t b ti d i 2016 i diti iNPL  Gradual improvement of borrowers’ payment behaviour to be continued in 2016 as economic conditions improve 

 New NPL management platform of Aktua to become fully operational by mid 2016  

 Loss budget allocation framework to optimize stock of provisions and maximize creation of expected value 

NPL 
Management

 Negative GDP trajectory expected while uncertainties prevail; EC GDP growth estimate for the year at -0.7% 

 Assuming consensus estimates in macro are realised, operating performance in 2016 is expected as follows: 

 Minimal increase in NPL ratio yoy

 Improved Cost of risk

 Improved PPI , enhanced by already locked-in actions and new initiatives 

 Reduced cost to Income ratio below levels of 50%

2016 Outlook

9M 2013 ResultsFY 2013 Results 17FY 2015 Results 17

 Reduced cost to Income ratio below levels of 50%  

 Positive bottom-line



II. FY 2015 Performance 
1. Balance Sheet  

18FY 2015 Results 18



Balance Sheet composition II

69.3 69.3
72.9

2.0 

Liabilities and equity splitAsset split

(€ billion)

72.9

Cash

(€ billion)

4 3

5.9 

1.7 

19.6 
4.3 

6.0 

EFSF bonds

Securities

Cash

14.8 
ELA

ECB

EFSF bonds

Securities

Cash

4.3 

4.8 

EFSF bonds

26.1 31.4

ECB
Time 
deposits

42.9

46.2

13.1 

49.6

Net loans

31.4

Time 
deposits

Net loans

18.3

Net loans

16.8Core
deposits

Core
deposits

Debt

4.4

0.9 

9.1

0.4

3.7

1.1 PPE

DTA

Oth

7.7

1.5Debt 
securities

Equity

Debt 
securities

Equity
PPE

DTA
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5.9 3.9 6.2

Dec-15Dec-14

Other 6.0 

Dec-14

Other

Dec-15

Other

P&L Asset Quality Liquidity Capital Balance Sheet 

Other



II 2 Pre Provision IncomeII-2. Pre Provision Income
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Resilient core PPI; NII supported by reduced cost of funding II

Negative contribution of loans to NII counterbalanced by depos & funding 

(€ million)

63 75 80 81

475 482 488 487

Recurring PPI breakdown 1, 2 

591 572 576 568 588

(€ million)

560 572 573 558

63 75 80 81
Bonds & 
other

Loans

3
9 (15) +2

Depos Funding Loans Bonds & 
other

257

297 295 283 274

(95) (72) (51) (47)

(54) (94) (114) (105)

Q1'15 Q2'15 Q3'15 Q4'15
(334)

(275) (281) (285) (313)

Central Bank funding balances & cost decline 

(€ billion)

Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

Operating Income Operating Expenses PPI

1 Excluding income from financial operations  2 Excluding integration & extraordinary costs

Net Interest Margin (NIM) remains strong 

2.7% 2.7%
2.8% 2.8%

23.6
27.8 27.1

24.4

0.74%

1.24%
1.54% 1.67% 1.67% ELA

ECB

(€ billion)

2.6%

14.8

18.8
23.0 22.2 19.6 Funding 

Cost incl. 
Pillar II 
fees
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Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

P&L Asset Quality Liquidity Capital Balance Sheet 

4.8 4.8 4.9 4.8

Dec-14 Mar-15 Jun-15 Sep-15 Dec-15



Loan and deposit spreads II

Reduced net loan balances with flattish spreads

(bps)

Deposit outflows change deposit mix & reduced cost supports NII

(bps)

457 452 459 454 450

(63) (61)

Core deposits Time deposits Group deposits spread

(€ billion)

End of 
quarter 

49.6 49.7 47.7 47.0 46.2

42.9
36.0

31 1 31 4

(105)
(92) (82)

(63) (61)

Lending spreads impacted by increased restructurings 
End of 
quarter 

q
balances Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

Net Loans Group loans spread

16.8 
15.7 15.1 17.0 18.3 

26.1 
20.4 16.0 13.5 13.1 

31.1 30.5 31.4

935 927 929 933 917
Consumer Credit -
Greece

g p p y g

(bps)

q
balances 

Improving deposit spreads as repricing continues

Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

766
748 745 732 722

516 511 506 496 488

Small Business 
Loans - Greece

SEE

(11) (10) (9) (9) (14)

(109) (108)

Sight and 
Savings -
Greece

Improving deposit spreads as repricing continues

(bps)

435 427 429 433 420

252 255 254 256 248

Medium & Large 
Business - Greece

Mortgages -
Greece

(129) (125) (117) (109) (108)

(174) (160) (153) (140) (127)

SE Europe

Time Deposits 
- Greece
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Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

Greece

P&L Asset Quality Liquidity Capital Balance Sheet 
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Imposition of capital controls to underpin fee income and generate cost savings due to 
increased efficienciesII

1.6

1 2

Cards Issuing Merchant Acquiring Sales 

% 
Total

(€ billion)

3.1

Turnover 
(€ billion) 

617

New Cards 

Alternative Networks Usage 

450

500   

3 0

3.5

No of Clients 
(thousands)

Monthly transactions 
(€ million)

0.8 1.0
0.2

0.5

0.7
0.2

0.7

1.0
1.2

26%

17%

83%
1 5

1.8

0.6

1.32.1

28%

72%

40%

60% 288

593
315

350   

400   

450   

2.0

2.5

3.0

0.5 0.5

Q1'15 Q2'15 Q3'15 Q4'15

Greek cards International cards

74%
1.5

2014 2015

Credit Debit

72%

27 23
2014 2015

Credit Debit

250   

300   

1.0

1.5

Jan-15 Apr-15 Jul-15 Oct-15

Transactions Value Active Clients

Dec-15

 Turnover for the year reached €3.1bn, increasing 
almost 50% yoy, a market share of 35% 

 Merchant sales volume of €4.4bn, up 30% yoy, 
a market share of over 40% 

 Transaction value nearly doubled since 
June 2015

 In 2015, the Bank issued 617 thousand cards 
compared to 315 thousand last year, a 96% 
increase yoy

 Sales of Greek cards in Q4’15 doubled 
compared to Q1’15 and Q2’15 

 15,000 new installations in 2015 versus 7,000 in 

 Number of clients utilising alternative 
networks (Alpha Web Banking, Mobile 
Banking, Phone Banking) increased 50% 
since June 2015

 Total cards in force at the end of 2015 are 3.6mn  

 Sole issuers in Greece of Amex and Diners cards

2014, a 115% increase 

 80,000 POS Terminals at the end of the year 

 The increased usage of alternative 
channels is expected to improve efficiency 

9M 2013 ResultsFY 2013 Results 23FY 2015 Results 23

 Alpha is the only bank accepting cards from all 
five Visa , MasterCard, Amex , Diners and 
China Union Pay

Note: Including Citi figures since Q4’14

P&L Asset Quality Liquidity Capital Balance Sheet 



Operating expenses down by 7.6% yoy; decrease of 11.3% excluding Citi impact   II

€ million FY 
2015

FY 
2014 yoy %

yoy% 
excl. 
Citi

OPEX Evolution1

26 27

334 

275 281 286 
313 

(€ million)

impact 

Staff costs 533 642 (17.0%) (21.0%)

General expenses 516 512 0.6% (3.4%)
159 134 131 132 136

148
116 123 127 150

26 26 26

Staff costs driven down by 2014 VSS cost savings1

Depreciation and
amortisation expenses 105 94 11.3%

Total 1,154 1,249 (7.6%) (11.3%)
General expenses evolution1

Q4 14 Q1 15 Q2 15 Q3 15 Q4 15

Wages & Salaries General expenses Depreciation 

Staff costs driven down by 2014 VSS cost savings1

642

(17.0%)
Integration costs 9 13 (32.7%)

Extraordinary  / one-off 
costs 142 291 (51.3%)

General expenses evolution1

(€ million)

528

114

114

533

Abroad

Greece

Operating Expenses 1,305 1,554 (16.0%)

(20.5%)

115 97

512 516

528
419

FY 2014 FY 2015

Greece
397 419

FY 2014 FY 2015
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1 Excluding integration & extraordinary costs 



Staff costs reduced as a result of the 2014 VSS; platform is rationalising partly due to 
the SEE disposalsII

Staff costs evolution1 General expenses evolution1

164 162
157 159

(€ million) (€ million)

+Citi

+Citi
157 159

134 131 132 136
122 120 123

148

115 123 126
150

Remedial 
management / 
crisis driven costs

Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

1 Excluding integration & extraordinary costs 

Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

Employees Branches

Citi
Citi

+719

1,061
1,042 1,044 1,032 1,024

+20

Bulgaria
-83

FYROM
-18

16,888 16,855
17,404

15,202 15,149

719

VSS
-2,208 Bulgaria

-744 FYROM
-240

941 929
897

, 15,149

14,362 14,201
13,847
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Mar-14 Jun-14 Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15Mar-14 Jun-14 Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15

o/w 
Greece 11,148 11,111 11,781 9,570 9,625 9,671 9,678 9,678 o/w 

Greece 631 625 639 628 627 627 627 626
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NPL formation per segment improving  II

T t l NPL f ti 1

652 

Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

(€ million)

Total NPL formation1

(€ million)
987

171 178 162 
44 

199 221 
134 

Bu
si

ne
ss

1

150

554 520

502
502

1

228 158 116
260

520

214

Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

485

G NPL d NPL ti

(31) (63) (4)

247 
125 

207 165 
45 

M
or

tg
ag

es
1 Group NPLs and NPL ratio

33.0%
33.8%

35.3%
36.5% 36.8%

(€ billion)

ed
it1

20.6
21.3

22.1 22.7 22.8

88 43 

(41) (31)

230 
128 133 

35 

C
on

su
m

er
 C

re

Dec-14 Mar-15 Jun-15 Sep-15 Dec-15

 NPL formation in Q4’15 at €214mn, less than half vs. Q3’15
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Non Crisis related NPL Formation, ie following Troubled Assets Management (TAM) initiatives

¹ Q3’14 excludes Citi bank retail operations impact of €89mn fully provided NPLs  in mortgages
Q1’15 excludes FX Impact of €202mn , o/w  €146mn in mortgages and €56mn in business
Q2’15 and onwards exclude Bulgaria  
Q4’15 excludes FYROM

 63% of NPL formation coming from  businesses 

 Mortgages and consumer credit formation significantly reduced in Q4 



Cash coverage increases to 69% II

Cash Coverage Evolution

69% 

Loan Loss Provisions

(€ million)

Cost of Risk 
Q4’15: 143bps excl.AQR impact of 285 bps

62% 
63% 

67% 67% 

Dec-14 Mar-15 Jun-15 Sep-15 Dec-15

FY’15: 220bps excl. AQR impact of 265 bps

Dec 14 Mar 15 Jun 15 Sep 15 Dec 15

1,206
Provisions stock over Gross loans 

,

18.6% 19.5% 20.2% 20.5% 21.2%

23.8% 24.4%
25.5%

394 347 335

771

425 466

443 Mar-14 Jun-14 Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15

347 335
258 221

Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15

 CoR of 143bps for Q4 excluding the AQR impact 

 Cash coverage increased to 69% due to additional 

impairment to account for AQR 

9M 2013 ResultsFY 2013 Results 28FY 2015 Results 28

Impairment Charge AQR Impact

P&L Asset Quality Liquidity Capital Balance Sheet 

 Provisions form 25.5% of total loans portfolio 



Coverage of Non performing LoansII

71% 73% 76% 75% 79%

57% 136%

Coverage for the Group

si
ne

ss

Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Collateral
Coverage

Total NPL 
Coverage

57%
126%

Bu
s

70% 117%

62% 63% 67% 67% 69%

es

39% 39% 47% 46% 47%

Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Collateral Total NPL 

Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Collateral
Coverage

Total NPL 
CoverageM

or
tg

ag
e

ec a 5 Ju 5 Sep 5 ec 5 Co ate a
Coverage

ota
Coverage

10 %

it

 Cash coverage for the group at 69% or 126% including collateral coverage of 57% 

80% 78% 80% 80% 80%
25% 105%

C
on

su
m

er
 C

re
d

 Total coverage in all segments is well above the 100% mark 
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Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Collateral
Coverage

Total NPL 
Coverage

C



Non-performing exposures (NPEs) also include performing forborne loansII

NPE perimeter includes NPLs and performing restructured loans 
 ECB methodology separates the 90 days past due, IFRS non-

performing loans from non-performing exposures (NPE) 

37% 51%

NPL 
Ratio

69% 50%

NPL 
Coverage

NPE 
Ratio

NPE 
Coverage

(€ billion)

46 2
(22.8)

(6 5)

15.8 

62.0 

39.2 
30.2 

 The difference between IFRS NPLs and NPEs came from two areas:

 Forborne non performing loans (FNPLs) are loans currently 

below 90dpd, but under full EBA definitions must be considered 

as non performing for at least 12 months after the forbearance

1

37% 51%69% 50%

Net loans

Provisions

46.2 (6.5)
(2.5)

Gross loans IFRS NPLs 
(90 dpd)

Performing 
loans

FNPLs 
<90dpd

Individually 
impaired¹

Performing 
exposures

as non performing for at least 12 months after the forbearance 

measures have been applied

 Loans which are either individually impaired or “unlikely to pay” 

and that are currently below 90dpd, but under full EBA 
1 2

Net loans

2

definitions are considered as non performing exposures (NPEs) NPE adjustment

NPEs Evolution NPLs to NPEs bridge 

5.4 5.4 6.0 6.2 6.52.7 2.7 2.4 2.2 2.528.7 29.4 30.6 31.0 31.8

Individually 
impaired 
Loans

(€ billion)

1

6.5
2.5

22.8

31.8

(€ billion)

20.6 21.3 22.1 22.7 22.8

FNPLs 
<90dpd

IFRS NPLs

9M 2013 ResultsFY 2013 Results 30FY 2015 Results 30P&L Asset Quality Liquidity Capital Balance Sheet 

1 Including unlikely to pay

Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 IFRS 
NPLs

FNPLs 
<90dpd

Individually 
Impaired 

Loans 

NPEs 

1



Detailed overview of Alpha Bank’s asset quality by portfolio II

(€ billion) Wholesale SBL Mortgages Consumer Total

Gross loans 27.2 6.7 20.8 7.3 62.0 

(-) Provisions (6.9) (2.9) (3.3) (2.7) (15.8)

Net loans 20 2 3 8 17 5 4 6 46 2Net loans 20.2 3.8 17.5 4.6 46.2 

NPLs 7.4 5.0 7.1 3.4 22.8

NPL ratio 27.4% 74.3% 33.9% 46.1% 36.8% 

NPEs 12.5 5.5 9.4 4.4 31.8

NPE ratio 46 1% 81 9% 45 0% 60 6% 51 3%NPE ratio 46.1% 81.9% 45.0% 60.6% 51.3% 

NPL collateral 4.6 2.5 5.0 0.8 12.9

NPE collateral 8.0 2.8 6.8 2.8 18.6

62%

155% 
119% 108% 104%

117% 108% 105%
126% 

108%C ll t l

Total

Coverage ratio
93% 

55% 58% 53% 47% 35% 
80% 61% 69% 50% 

62% 

64% 50% 51% 70% 72% 
25% 

23% 
57% 

59% 

108% 104% 108% 105% 
84% 

108% 

NPL NPE NPL NPE NPL NPE NPL NPE NPL NPE

Cash

Collateral

NPLs 7.4 5.0 7.1 3.4 22.8

(+) Forborne NPLs < 90 dpds 2.8 0.5 2.3 1.0 6.5

(+) Individually impaired1 2.3 0.0 0.1 0.0 2.5

NPEs 12.5 5.5 9.4 4.4 31.8

Forborne NPLs >90dpd 0.4 0.9 1.6 1.5 4.4

Forborne NPLs <90dpd 2.8 0.5 2.3 1.0 6.5

Performing forborne 0.4 0.5 3.2 0.7 4.8

Total forborne 3.6 1.9 7.0 3.2 15.7
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1 Including unlikely to pay
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NPL Management Units Analysis II

Loans perimeter managed by NPL Units

52.5 26.2
(€ billion)

NPL Management Units balances breakdown by segment 

26.3(€ billion)

Retail Wholesale

0.4

32.7
25.8

4.6

18.5
Performing 

19 4

6.9

8.9
Performing 

€18.5bn €7.8bn

19.8
13.9

5.5
2.3

7.8

Total Loans 
Greece

Non-NPL 
Management 

U it

Retail NPL 
Management 

U it

WHL NPL 
Management 

U it

NPLs

5.8
3.1 5.0 4.3

1.2

19.4
3.1

0.9
0.6 1.3

1.0

4.0
5.6 5.6

2.2

Mortgages Consumer SBLs SMEs Corporates Total

NPLs

Units Unit Unit

 Retail NPL Unit manages all retail exposures which are >1dpd and total €18 5bn  WHL NPL Unit manages €7 8bn out of which €2 3bn are performing loans Retail NPL Unit manages all retail exposures which are >1dpd and total €18.5bn 

 In retail 2,400 FTEs broken down in 

 c.550 in Retail NPL Unit 

 WHL NPL Unit manages €7.8bn, out of which €2.3bn are performing loans 

 In wholesale c.100 FTEs broken down in (legal outsourcing excluded):

 Workout: 30 FTEs 

 c.850 in branches 

 c.1,000 in collection and legal firms

 Permanent arrears: 60 FTEs 

 Monitoring: 10 FTEs
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Deposit outflows of c.€10.9bn in the first 9 months of 2015, turned to inflows of €0.7bn 
in Q4, however trend is not continuingII

(€ billion)

Alpha Bank deposits in Greece 

Q1: 
(€6.6bn)

Q2: 
(€4.0bn)

Q3: 
(€0.2bn)

Q4:  
+0.7bn

Ytd:
(0.4bn)

 The first quarter of 2015 the Bank 

experienced outflows of €6.6bn coming 

36.9

30.3
(1.3)

+2.0 +0 4

∆ Time

( ) ( ) ( )
mainly from individuals who withdrew their 

time deposits 

 Q2 saw additional outflows of €4 0bn the
26.3 26.0 26.7 26.3(0.4)

2.0
+1.2

(0.8)

(5.3)

(3.7) (2.3) (0.5)

+0.4

Dec-14 Core Time Mar-15 Core Time Jun-15 Core Time Sep-15 Core Time Dec-15 Core Time Feb-16

∆ Core

Q2 saw additional outflows of €4.0bn, the 

majority of which were time deposits 

 Q3, the first quarter after the imposition of 

41%

% 
Total

59%

45%

55%

51%

49%

59%

41% Time

Core62%

38%

60%

40%
capital controls, had marginal outflows of 

€0.2bn

 However there was a change in the mix

36.9

30 3(2 3)
∆ 
Individuals

 However, there was a change in the mix, 

largely due to individuals’ time deposits that 

were not renewed and sight accounts that 

were strengthened by cash-rich businesses 

30.3

26.3 26.0 26.7 26.3

(2.3)

(1.1)
+0.5 +0.6

(0.3)

(4.3)

(2.9) (0.7)

+0.1

(0.1)

Individuals

∆ Business
 In Q4, there were inflows of €0.7bn 

stemming from business accounts, 

however trend is not continuing
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Dec-14 Bus. Indiv. Mar-15 Bus. Indiv. Jun-15 Bus. Indiv. Sep-15 Bus. Indiv. Dec-15 Bus. Indiv. Feb-16
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Contained liquidity pressures due to capital controls;  Collateral pool affected by the 
increase in haircuts II

23 6

27.8 27.1
24 4 24 2

Alpha Bank’s Eurosystem funding evolution

(€ billion)

(1.6)
(0.8) (0.3)

18.8
23.0 22.2 19.6 19.7

14.8

23.6 24.4 24.2

ELA

ECB14.8

4.8 4.8 4.9 4.8 4.5

Dec-14 Mar-15 Jun-15 Sep-15 Share Capital 
Increase

Banking 
Book

Interbank & 
other

Dec-15 Feb-16

ECB

Eurosystem collateral pool (cash values) 

(€ billion)
29.9

29.4
Core

Funding mix evolution

14 3 15 6

5.9 5.1

2.8 2.0
Bonds

Pillar II
ELA
25.0

ELA
24.6 43%

23%

28% 32%
Core 
Deposits

Time 
Deposits

ELA

0.6 0.5

2.0 1.9

14.3 15.6Securitisations

Loans

EFSF Bonds ECB
4 9

ECB
24%

9%

35%
ECB

Wholesale 
Funding
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4.3 4.3

Sep-15 Dec-15

4.9 4.8 5% 1%9%

Dec-14 Dec-15

Funding
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II Common Equity Tier I Ratio of 16.7%; Fully Loaded ratio at 16.0%

Common Equity Tier I (CET1) ratio build up

CET1 
capital
(€ million)

6,583 8,3848,699

12.6%

491bps

(102bps)

22 bps

(3bps)

16.7% 16.0%

CET1      
Sep-15

Capital      
increase

Period     
Losses

AFS Reserve Other/          
RWA impact

CET1 
Dec-15

Fully loaded CET1

DTA/TC impact in 

CET1 (€bn) 4.1 4.2 3.9

€3.4bn TC 
€0.3bn Tax Losses
€0.5bn Other DTA

€3.4bn TC 
€0.5bn Other DTA

RWAs (€bn) 4.4 4.6 4.6€1.2bn DTA
€3.4bn TC
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Risk weighted assets at €52.2bn; Tangible Equity at €8.7bn II

9,015 8,673 8,699 8,76326 64

RWAs/
Net Loans 
excl.DTA/TC

Group RWAs development Equity to regulatory capital bridge

(€ million)(€ billion)

103%

1 5

52.3 52.2

(342)

47.2 46 9

3.2 3.9

1.9 1.5

Market Risk

Operational Risk

Credit Risk

Ordinary
Equity

Intangibles Tangible
book
value

Regulatory
Adjustments

CET1
capital =

Tier I capital

Lower 
Tier II

Total 
Regulatory

Capital
47.2 46.9

Sep-15 Dec-15 e

Credit Risk

GGBs appreciation allows for significant benefit to our capital position upon 
normalisation of economic conditions 
(€ billion)

 Risk weighted assets amounted to €52.2bn, representing 103% of net 

loans 

 Tangible Equity of €8,673mn or €5.64 per Share 2.5 2.5 2.5 2 5 2 5 2 5

9.32

7.93

9.42

g q y , p

 End of December 2015 GGBs held in AFS had a Book Value of 

€1.8bn versus €2.5bn Nominal Value 
1.6 1.4 1.4

1.7 1.8 1.6

2.5 2.5 2.5 2.5 2.5 2.5

Marked 
at 59% 

Marked 
at 60%

9M 2013 ResultsFY 2013 Results 38FY 2015 Results 38P&L Asset Quality Liquidity Capital Balance Sheet 

 100bps decrease in yields has a c. €142mn effect in comprehensive 

income pre-tax, or 27bps in CET1 ratio 

Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Current

Book Nominal Strip Yield
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Business Volumes III

%
(€ million) Dec 2015 Sep 2015 Jun 2015 Mar 2015 Dec 2014

%
Dec 2015 / 
Dec 2014

Group Gross Loans 62,015 62,133 62,634 63,116 62,337 (0.5%)
Mortgages 20,840 20,859 20,974 21,170 20,985 (0.7%)
Consumer Loans 5 872 5,835 5,773 5,828 5,746 2 2%5,872 5,835 5, 3 5,8 8 5, 6 2.2%
Credit Cards 1,425 1,402 1,475 1,485 1,520 (6.2%)
Small Business Loans 6,726 6,710 6,677 6,759 5,836 15.2%
Medium and Large Business Loans 27,151 27,327 27,736 27,874 28,250 (3.9%)
of which:

Greece 52,472 52,450 52,762 52,553 52,224 0 5%Greece 52,472 52,450 52,762 52,553 52,224 0.5%
Mortgages 17,150 17,189 17,236 17,297 17,311 (0.9%)
Consumer Loans 5,184 5,120 5,059 5,005 4,965 4.4%
Credit Cards 1,373 1,344 1,416 1,420 1,454 (5.6%)
Small Business Loans 6,656 6,639 6,606 6,656 5,772 15.3%
Medium and Large Business Loans 22 109 22,157 22,445 22,175 22,722 (2 7%)g 22,109 , , , , (2.7%)
of which: Shipping Loans 1,910 2,006 2,028 2,165 1,936 (1.3%)
Southeastern Europe 9,164 9,369 9,507 10,220 9,805 (6.5%)
Allowance for Impairment Losses (15,829) (15,172) (14,912) (13,399) (12,780) 23.9%
Group Net Loans 46,186 46,961 47,723 49,717 49,557 (6.8%)

Customer Assets 37,097 36,045 36,860 41,023 47,118 (21,3%)
of which:

Group Deposits 31,434 30,470 31,091 36,008 42,901 (26.7%)
Sight & Savings 18,313 17,008 15,102 15,652 16,835 8.8%
Time deposits & Alpha Bank Bonds 13 122 13 462 15 989 20 356 26 065 (49 7%)Time deposits & Alpha Bank Bonds 13,122 13,462 15,989 20,356 26,065 (49.7%)
Greece 26,744 26,007 26,254 30,270 36,903 (27.5%)
Sight & Savings 16,640 15,424 13,399 13,765 15,086 10.3%
Time deposits & Alpha Bank Bonds 10,103 10,582 12,855 16,506 21,817 (53.7%)
Southeastern Europe 3,866 3,662 3,996 4,957 5,420 (28.7%)
Money Market Mutual Funds 800 833 820 233 213
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Money Market Mutual Funds 800 833 820 233 213 …

Other Mutual Funds 1,176 1,305 1,345 1,327 1,243 (5.4%)

Private Banking 3,686 3,438 3,604 3,454 2,761 33.5%



Diversified business book and shipping portfolioIII

Industry  22%

Services 6%

Other  14%

Wholesale loans portfolio structure – GroupGroup loans breakdown 

Trade 20%Shipping 7%

Real Estate 7%

Services 6%

€27.2bn

Wholesale loans
44%

Mortgages
34% €62.0bn

Construction 
16%

Transportation 
1%

Tourism 7%

pp g %

SBLs
11%

Consumer loans
9%

Credit Cards
2%

Shipping loans portfolio structure

Panamax
13%

Capesize
8%

Dry Bulk 

Passenger
9%

Containers 7%

 €1.9bn of exposure, to top-names 

 The portfolio is split into tankers by 40%, containers 7%, 

passenger 9% and the rest is dry 
Product Tankers

14%

Panamax 8%

Handy max/ 
Handy size

23%

Tankers 

40%

y
44%

€1.9bn  Duration of loan portfolio at 5 years 

 Low NPLs, at just 9% NPL ratio
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Wealth Management evolutionIII

(€ million)

Alpha Private Bank balance increased with Citi acquisition Asset Management impacted by the adverse operating environment

(€ million)

3,465 3,484

4,107

253
1 296

1,638

2,123 2,085

2,219

938

189 157

1,296
1,231

214
447

893 916

1,254 1,296

1,789

214 158

Dec. 13 Dec-14 Dec-15

Other AUM Non Money Market Mututal Funds

89 103 98
Dec-13 Dec-14 Dec-15

Discretionary Advisory Execution Only
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SEE Operations III

(€ million) Cyprus ∆% Romania ∆% Serbia ∆% Albania ∆% TOTAL ∆%

Dec-15 yoy yoy yoy yoy yoy

Deposits 1,685 (25.6%) 1,383 (18.6%) 394 (8.2%) 405 (13.8%) 3,866 (28.7%)

Gross Loans 5,287 4.4% 2,792 (4.6%) 718 (0.3%) 367 (1.2%) 9,164 (6.5%)

Loan Market Share 4.5% 5.5% 4.5% 8.4% 1

Mortgages 2,469 4.9% 956 8.3% 181 (3.8%) 67 (1.4%) 3,673 0.4%g g ( ) ( )

Consumer Credit 280 4.0% 270 (6.7%) 111 (7.6%) 20 24.2% 681 (14.0%)

Businesses 2,537 4.0% 1,566 (10.8%) 426 3.4% 280 (2.6%) 4,810 (10.2%)

NPL ratio 45.6% 16.4% 22.3% 18.2%

Cash coverage 75% 90% 74% 42%

Total coverage 129% 147% 134% 124%

Operating Income 150.5 (7.0%) 121.7 (19.4%) 49.8 (11.7%) 21.5 (9.7%) 343.5 (12.6%)

Operating Expenses 
(pre-O/H allocation)

58.7 (15.3%) 93.9 4.0% 35.8 (7.2%) 14.4 5.2% 202.8 (4.3%)

Impairment Losses (267.3) (36.8%) (46.0) (61.6%) (41.0) … (7.7) 64.7% (362.0) (34.8%)

Profit Before Tax 
(pre- O/H allocation)

(175.5) (46.9%) (18.1) (69.3%) (27.1) … (0.6) … (221.3) (40.8%)

Branches 24 130 76 40 270 (133)
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Employees 874 1,882 921 425 4,102 (1,454)

1 As of November 2015 



Alpha Bank Group III

(€ million) FY 2015 FY 2014 yoy % change 

Net interest income 1,931.7 1,919.4 0.6%

Net fee and commission income 314.7 334.2 (5.8%)

Income from financial operations (45.0) 40.4 …Income from financial operations (45.0) 40.4 …

Other Income 56.7 55.2 2.6%

Operating Income 2,258.1 2,349.2 (3.9%)

Staff costs (533.2) (642.4) (17.0%)

General expenses (515.6) (512.4) 0.6%

Depreciation and amortization expenses (105.0) (94.3) 11.3%

Operating expenses before integration and extraordinary costs (1,153.8) (1,249.1) (7.6%)

Integration costs (9.1) (13.5) (32.7%)g ( ) ( ) ( )

Extraordinary costs (141.8) (291.3) (51.3%)

Operating expenses (1,304.7) (1,553.8) (16.0%)

Impairment losses on credit risk (3,019.8) (1,847.0) 63.5%

Profit / (Loss) before income tax (2,066.4) (1,051.6) 96.5%

Income Tax 806.8 696.4 15.8%

Profit/ (Loss) after income tax (1,259.7) (355.2) …

Negative goodwill from Diners transaction 0.0 40.3 …

Profit / (Loss) after income tax from continuing operations (1,259.7) (314.9) …

Profit / (Loss) after income tax from discontinued operations (111.8) (14.8) …

Profit / (Loss) attributable to shareholders (1,371.7) (329.8) …

N t i t t i / t MARGIN 2 7% 2 6%
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Net interest income / average assets - MARGIN 2.7% 2.6%



Alpha Bank Group III

(€ million) Q4 2015 Q3 2015 Q2 2015 Q1 2015 Q4 2014 Q3 2014 Q2 2014 Q1 2014

Net interest income 486.5 488.3 481.9 475.0 493.2 486.5 475.2 464.6

Net fee and commission income 83.0 69.1 78.0 84.6 86.1 84.8 82.2 81.0

Income from financial operations (90.1) 9.1 10.0 26.0 (45.0) 16.5 26.6 42.3

Other Income 18.1 10.6 15.9 12.1 11.2 15.0 16.2 12.8

Operating Income 497.5 577.1 585.8 597.7 545.5 602.9 600.2 600.7

St ff t (135 8) (132 5) (131 4) (133 6) (159 4) (156 8) (162 3) (163 9)Staff costs (135.8) (132.5) (131.4) (133.6) (159.4) (156.8) (162.3) (163.9)

General expenses (150.4) (126.5) (123.2) (115.5) (148.1) (122.8) (119.8) (121.8)

Depreciation and amortization expenses (27.1) (26.4) (25.9) (25.6) (26.1) (22.5) (22.9) (22.9)

Operating expenses before integration and extraordinary costs (313.3) (285.3) (280.6) (274.7) (333.5) (302.1) (304.9) (308.6)

Integration costs (2.7) (3.3) (2.0) (1.1) (3.2) (2.9) (2.1) (5.3)

Extraordinary costs (114.4) (28.9) 4.0 (2.5) (92.5) (198.2) (1.0) 0.4

Operating expenses (430.4) (317.5) (278.6) (278.3) (429.3) (503.1) (307.9) (313.5)

Impairment losses on credit risk (664 3) (258 5) (1 672 1) (424 9) (771 0) (334 7) (347 3) (394 0)Impairment losses on credit risk (664.3) (258.5) (1,672.1) (424.9) (771.0) (334.7) (347.3) (394.0)

Profit / (Loss) before income tax (597.2) 1.1 (1,364.9) (105.5) (654.8) (235.0) (55.1) (106.8)

Income Tax 83.6 413.8 318.6 (9.2) 203.6 60.0 419.4 13.5

Profit/ (Loss) after income tax (513.6) 415.0 (1,046.3) (114.7) (451.3) (175.0) 364.4 (93.3)

Negative goodwill from Diners transaction 0.0 0.0 0.0 0.0 0.0 40.3 0.0 0.0

Profit / (Loss) after income tax from continuing operations (513.6) 415.0 (1,046.3) (114.7) (451.3) (134.7) 364.4 (93.3)

Profit / (Loss) after income tax from discontinued operations (19.5) (1.3) (89.9) (1.1) (7.8) (3.4) (2.8) (0.8)

Profit / (Loss) attributable to shareholders (533.1) 413.6 (1,136.3) (116.0) (458.9) (138.1) 361.4 (94.2)
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Profit / (Loss) attributable to shareholders (533.1) 413.6 (1,136.3) (116.0) (458.9) (138.1) 361.4 (94.2)

Net interest income / average assets - MARGIN 2.8% 2.8% 2.7% 2.6% 2.7% 2.7% 2.6% 2.5%



Group Results by Business Unit III

(€ million)

Retail Commercial & 
Corporate SE Europe Investment Banking & 

Treasury
Asset 

Management
Other Group

Jan Dec Jan Dec Jan Dec Jan Dec Jan Dec Jan Dec Jan DecJan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec 

2015 2014 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

Operating Income 1,141.2 950.2 868.6 877.2 343.6 393.0 (68.3) 96.2 60.8 55.3 (87.8) (22.7) 2,258.1 2,349.2 

Net Interest Income 1,027.2 840.2 722.2 714.3 312.5 326.8 (147.2) 21.5 16.4 15.5 0.6 1.3 1,931.7 1,919.4 , ( ) , ,

Net fee and Commission Income 107.4 104.0 134.0 150.0 31.8 33.9 (3.2) 7.6 43.5 38.0 1.3 0.7 314.7 334.2 

Income from Financial Operations 6.6 5.9 4.8 6.4 (8.5) 20.5 76.2 63.8 3.0 2.5 (127.2) (58.8) (45.0) 40.4 

Oth IOther Income 0.0 0.2 7.5 6.4 7.8 11.9 5.9 3.3 (2.0) (0.7) 37.6 34.1 56.7 55.2 

Operating Expenses (673.8) (734.7) (148.3) (162.2) (221.1) (232.1) (31.4) (28.8) (30.4) (32.0) (199.7) (364.0) (1,304.7) (1,553.8)

Staff Costs (293.3) (383.0) (85.1) (103.3) (103.9) (108.0) (13.9) (14.3) (17.8) (15.5) (83.4) (226.3) (597.4) (850.4)

General Expenses (325.9) (306.7) (43.9) (41.1) (105.4) (111.0) (15.4) (13.4) (10.5) (14.9) (101.2) (122.0) (602.3) (609.1)

Depreciation (54.5) (45.0) (19.3) (17.8) (11.8) (13.1) (2.2) (1.1) (2.1) (1.7) (15.1) (15.7) (105.0) (94.3)

I i t LImpairment Losses (1,328.4) (705.5) (1,325.7) (586.4) (362.0) (555.2) (2.6) - - - (1.2) - (3,019.8) (1,847.0)

Profit / (Loss) before tax (861.0) (490.0) (605.5) 128.6 (239.5) (394.2) (102.3) 67.4 30.4 23.3 (288.7) (386.7) (2,066.4) (1,051.6)
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Results I Retail Business UnitIII

(€ million) Q4’15 Q3’15 Q2’15 Q1’15 Q4’14 Q3’14 Q2’14 Q1’14(€ million) Q4 15 Q3 15 Q2 15 Q1 15 Q4 14 Q3 14 Q2 14 Q1 14

Operating Income 296.0 298.9 287.9 258.4 250.8 237.2 232.6 229.6 

Net Interest Income 266.9 273.6 256.6 230.1 221.9 210.7 205.5 202.0 

Net fee and Commission Income 27 9 23 5 29 6 26 4 27 0 25 1 25 6 26 2Net fee and Commission Income 27.9 23.5 29.6 26.4 27.0 25.1 25.6 26.2 

Income from Financial Operations 1.2 1.8 1.7 1.9 1.7 1.4 1.5 1.3 

Other Income (0.0) (0.0) 0.0 0.0 0.2 - - -

Operating Expenses (176 4) (171 8) (164 2) (161 4) (191 6) (181 2) (179 3) (182 6)Operating Expenses (176.4) (171.8) (164.2) (161.4) (191.6) (181.2) (179.3) (182.6)

Staff Costs (74.5) (71.3) (72.0) (75.6) (94.1) (92.3) (97.5) (99.2)

General Expenses (87.6) (86.6) (78.9) (72.9) (85.1) (78.2) (70.6) (72.7)

D i ti (14 3) (14 0) (13 3) (12 8) (12 4) (10 7) (11 2) (10 7)Depreciation (14.3) (14.0) (13.3) (12.8) (12.4) (10.7) (11.2) (10.7)

Impairment losses (68.9) (192.0) (923.5) (144.0) (451.2) (20.7) (105.9) (127.7)

Profit / (Loss) before tax 50.8 (65.0) (799.8) (47.0) (392.0) 35.3 (52.5) (80.7)

RWA 20 434 20 32 20 41 20 29 20 068 20 111 20 302 20 06RWA e 20,434 20,325 20,415 20,295 20,068 20,111 20,302 20,065
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Results I Commercial & Corporate Business UnitIII

(€ million) Q4’15 Q3’15 Q2’15 Q1’15 Q4’14 Q3’14 Q2’14 Q1’14(€ million) Q4 15 Q3 15 Q2 15 Q1 15 Q4 14 Q3 14 Q2 14 Q1 14

Operating Income 221.5 222.5 216.7 207.8 220.7 220.0 218.3 218.2 

Net Interest Income 182.8 187.1 180.5 171.8 179.2 177.8 177.8 179.6 

Net fee and Commission Income 35 7 33 0 31 8 33 5 38 3 39 2 37 7 34 8Net fee and Commission Income 35.7 33.0 31.8 33.5 38.3 39.2 37.7 34.8 

Income from Financial Operations 0.6 0.6 2.6 1.1 1.9 1.2 1.3 2.0 

Other Income 2.4 1.7 1.9 1.5 1.3 1.8 1.6 1.8 

Operating Expenses (39 5) (38 0) (35 9) (34 9) (42 0) (39 7) (39 2) (41 4)Operating Expenses (39.5) (38.0) (35.9) (34.9) (42.0) (39.7) (39.2) (41.4)

Staff Costs (22.8) (21.3) (20.6) (20.5) (25.0) (26.0) (26.4) (26.0)

General Expenses (11.6) (11.8) (10.6) (10.0) (12.0) (9.4) (8.9) (10.8)

D i ti (5 1) (4 9) (4 7) (4 5) (4 9) (4 3) (3 9) (4 6)Depreciation (5.1) (4.9) (4.7) (4.5) (4.9) (4.3) (3.9) (4.6)

Impairment losses (412.9) (17.5) (665.8) (229.5) (80.6) (169.4) (154.0) (182.4)

Profit / (Loss) before tax (230.9) 167.0 (484.9) (56.6) 98.1 10.9 25.1 (5.5)

RWA 1 9 0 1 980 18 649 18 896 18 82 19 1 19 629 19 429RWA e 17,970 17,980 18,649 18,896 18,782 19,157 19,629 19,429
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Results I Asset Management Business UnitIII

(€ million) Q4’15 Q3’15 Q2’15 Q1’15 Q4’14 Q3’14 Q2’14 Q1’14(€ million) Q4 15 Q3 15 Q2 15 Q1 15 Q4 14 Q3 14 Q2 14 Q1 14

Operating Income 14.6 10.6 16.5 19.2 16.0 13.6 13.0 12.7 

Net Interest Income 4.1 4.1 4.1 4.0 4.2 4.1 3.6 3.5 

Net fee and Commission Income 8 8 7 2 12 1 15 3 11 8 9 4 8 4 8 4Net fee and Commission Income 8.8 7.2 12.1 15.3 11.8 9.4 8.4 8.4 

Income from Financial Operations 2.4 (0.1) 0.5 0.2 0.6 0.3 1.0 0.7 

Other Income (0.8) (0.7) (0.3) (0.3) (0.5) (0.2) (0.0) 0.0 

Operating Expenses (7 1) (7 0) (7 6) (8 7) (9 5) (7 4) (7 5) (7 7)Operating Expenses (7.1) (7.0) (7.6) (8.7) (9.5) (7.4) (7.5) (7.7)

Staff Costs (4.9) (4.5) (4.1) (4.3) (4.1) (3.9) (3.7) (3.8)

General Expenses (1.6) (2.0) (3.0) (4.0) (5.0) (3.1) (3.4) (3.5)

D i ti (0 6) (0 5) (0 5) (0 5) (0 4) (0 4) (0 4) (0 4)Depreciation (0.6) (0.5) (0.5) (0.5) (0.4) (0.4) (0.4) (0.4)

Impairment losses - - - - - - - -

Profit / (Loss) before tax 7.5 3.6 8.8 10.5 6.5 6.2 5.5 5.0 

RWA 349 363 362 323RWA e 349 363 362 323 308 330 326 322
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Results I Investment Banking & Treasury Business UnitIII

(€ million) Q4’15 Q3’15 Q2’15 Q1’15 Q4’14 Q3’14 Q2’14 Q1’14(€ million) Q4 15 Q3 15 Q2 15 Q1 15 Q4 14 Q3 14 Q2 14 Q1 14

Operating Income (12.0) (47.9) (19.5) 11.0 21.3 22.9 19.0 33.0 

Net Interest Income (44.3) (54.5) (38.6) (9.7) 6.9 8.3 6.1 0.1 

Net fee and Commission Income 1 9 (2 7) (3 4) 0 9 0 5 2 2 1 9 3 0Net fee and Commission Income 1.9 (2.7) (3.4) 0.9 0.5 2.2 1.9 3.0 

Income from Financial Operations 27.2 9.5 19.9 19.6 13.3 12.0 9.2 29.3 

Other Income 3.2 (0.3) 2.7 0.3 0.7 0.4 1.8 0.5 

Operating Expenses (8 9) (7 8) (7 9) (6 8) (7 9) (7 1) (7 0) (6 7)Operating Expenses (8.9) (7.8) (7.9) (6.8) (7.9) (7.1) (7.0) (6.7)

Staff Costs (3.9) (3.3) (3.4) (3.3) (3.6) (3.6) (3.5) (3.5)

General Expenses (4.4) (4.0) (3.7) (3.3) (3.9) (3.2) (3.2) (3.0)

D i ti (0 6) (0 5) (0 8) (0 3) (0 3) (0 3) (0 3) (0 3)Depreciation (0.6) (0.5) (0.8) (0.3) (0.3) (0.3) (0.3) (0.3)

Impairment losses (2.6) - - - - - - -

Profit / (Loss) before tax (23.4) (55.7) (27.4) 4.2 13.4 15.8 12.0 26.2 

RWA 21 142 19 4 38 4 4 4 4 8 4 0 3 3 2 9RWA e 5,215 5,142 5,197 4,738 4,474 4,578 4,073 3,259
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Results I SE Europe Business UnitIII

(€ million) Q4’15 Q3’15 Q2’15 Q1’15 Q4’14 Q3’14 Q2’14 Q1’14(€ million) Q4 15 Q3 15 Q2 15 Q1 15 Q4 14 Q3 14 Q2 14 Q1 14

Operating Income 86.1 96.6 89.8 71.1 93.6 101.4 102.9 95.1 

Net Interest Income 77.1 77.6 79.1 78.7 80.9 85.2 81.8 78.8 

Net fee and Commission Income 8 0 8 0 7 5 8 4 8 3 8 8 8 4 8 4Net fee and Commission Income 8.0 8.0 7.5 8.4 8.3 8.8 8.4 8.4 

Income from Financial Operations (1.9) 9.5 1.5 (17.6) 1.1 4.4 9.4 5.6 

Other Income 2.9 1.6 1.7 1.6 3.2 3.0 3.4 2.3 

Operating Expenses (61 6) (54 9) (51 8) (52 8) (63 6) (56 5) (58 7) (53 4)Operating Expenses (61.6) (54.9) (51.8) (52.8) (63.6) (56.5) (58.7) (53.4)

Staff Costs (27.9) (25.8) (25.0) (25.3) (27.6) (27.0) (26.7) (26.7)

General Expenses (30.7) (26.2) (24.0) (24.5) (32.6) (26.4) (28.6) (23.4)

D i ti (3 1) (2 9) (2 8) (3 0) (3 3) (3 1) (3 4) (3 3)Depreciation (3.1) (2.9) (2.8) (3.0) (3.3) (3.1) (3.4) (3.3)

Impairment losses (178.8) (49.0) (82.9) (51.4) (239.3) (144.6) (87.4) (83.9)

Profit / (Loss) before tax (154.3) (7.3) (44.8) (33.1) (209.2) (99.6) (43.2) (42.2)

RWA 3 6 826 8 116 8 403 8 442 8 9 8 832 8 84RWA e 7,356 7,826 8,116 8,403 8,442 8,595 8,832 8,784
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Results I Other Business UnitIII

(€ million) Q4’15 Q3’15 Q2’15 Q1’15 Q4’14 Q3’14 Q2’14 Q1’14(€ million) Q4 15 Q3 15 Q2 15 Q1 15 Q4 14 Q3 14 Q2 14 Q1 14

Operating Income (108.7) (3.6) (5.6) 30.1 (56.9) 7.8 14.3 12.1 

Net Interest Income (0.2) 0.4 0.2 0.1 0.1 0.3 0.3 0.5 

Net fee and Commission Income 0 7 0 1 0 3 0 2 0 2 0 1 0 2 0 2Net fee and Commission Income 0.7 0.1 0.3 0.2 0.2 0.1 0.2 0.2 

Income from Financial Operations (119.6) (12.3) (16.1) 20.7 (63.6) (2.7) 4.2 3.3 

Other Income 10.4 8.2 9.9 9.0 6.4 10.0 9.6 8.1 

Operating Expenses (137 0) (37 9) (11 2) (13 6) (114 7) (211 2) (16 3) (21 7)Operating Expenses (137.0) (37.9) (11.2) (13.6) (114.7) (211.2) (16.3) (21.7)

Staff Costs (68.2) (5.7) (4.9) (4.7) (18.3) (198.9) (4.7) (4.4)

General Expenses (65.3) (28.8) (2.7) (4.4) (91.8) (8.7) (7.9) (13.6)

D i ti (3 5) (3 4) (3 7) (4 5) (4 6) (3 7) (3 7) (3 6)Depreciation (3.5) (3.4) (3.7) (4.5) (4.6) (3.7) (3.7) (3.6)

Impairment losses (1.2) (0.0) 0.0 (0.0) - - - -

Profit / (Loss) before tax (246.8) (41.5) (16.8) 16.5 (171.7) (203.5) (2.0) (9.6)

RWA 1 149 1 146 1 08 1 008 999 1 0 96 6RWA e 1,149 1,146 1,087 1,008 999 1,057 967 677
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Strong tourism activity and gains in competitivenessIV
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Fully recouped competitiveness in Greece Strong tourist arrivals in 2015 (excluding cruises)
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Greece Is a Safe Destination

 Greece exhibited the most significant reductions in the Unit Labour Cost 

(ULC) among all countries in the EU in recent years, a clear reflection of the 

magnitude of the labour market reforms
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 The internal devaluation¹ of 18.5% in Q4’14 vs. Q4’09, led to a complete 

reversal of competitiveness loss from 2000 until 2009

 Greece is considered a safe tourist destination, as it ranks 57th in 2015 31
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among 141 tourism destinations and well above Turkey, Tunisia and Egypt 
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Economic Sentiment Rebound In H2 2015 But Still Remains At Low Levels, 
Compared to 2014IV

Rebound in Business Confidence in Industry Consumer Confidence Indicator

100

105

110

20

-10

0

80

85

90

95

100

Feb.2016: 
89.2

-60

-50

-40

-30

-20

Feb.2016: 
-66.8

60

65

70

75

2010 2011 2012 2013 2014 2015 2016
-100

-90

-80

-70

2010 2011 2012 2013 2014 2015 2016
Source: IOBE

Retail Sales and Business Sentiment in Retail Trade Labour Market

Source: IOBE
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