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

This presentation has been prepared by Eurobank.

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

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

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

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

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

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

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

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

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

No reliance may be placed for any purpose whatsoever on the information contained in this presentation or any other material discussed verbally, or on its completeness, accuracy or fairness. This 
presentation does not constitute a recommendation with respect to any securities.
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Key financials

2Q2014 results1

Continuing recovery of pre-provision income to €222.2m in 
2Q2014, up by 14.4% q-o-q

 NII up by 2.2% q-o-q driven by improving funding cost 

 Time deposit spreads down 30 basis points (bps), new     

production spreads below 200bps since July

 Commission income up by 8.3% q-o-q, across non-lending 

sectors 

 Operating expenses down by 10.7% y-o-y on a comparable 

basis

Lowest quarterly 90dpd formation since 4Q2008

 90dpd formation down 50.1% q-o-q in Greece

 Coverage ratio up by 80 bps q-o-q to 51.1% 

Improving liquidity and capital position

 €1.4bn increase in deposits leads to loans/deposits ratio 

improvement by 5.9 percentage points to 103.4% 

 Eurosystem funding down by €5.7 bn q-o-q

 Common Equity Tier 1 (CET1) ratio at 17.7%

Recent developments 

 €0.5bn senior unsecured 4 year bond issue  

 Disposal of 13.5% of Eurobank Properties 

1

2

3

Highlights  

€ m 2Q2014 1Q2014

Net interest income 375.3 367.2

Commission income 69.9 64.5

Operating income 489.9 460.9 

Operating expenses (267.6) (266.6)

Pre-provision income 222.2 194.3

Loan loss provisions (454.7) (479.4)

Discontinued operations (94.4) (56.1)

Non-recurring  charges (20.4) 38.0

Net income (301.1) (207.4)

Ratios (%) 2Q2014 1Q2014

Net interest margin 2.00 1.93

Cost / income 54.6 57.9

Cost of risk 4.15 4.29

90dpd 31.8 30.9

Provision coverage 51.1 50.3

CET1 17.7 17.72

Loans / Deposits 103.4 109.3

1.Ukraine reclassified as held for sale. Previous quarters restated accordingly. 2. Pro forma for the share capital increase completed in April 2014. 

4
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19 June 2014

Issuance of €500m senior unsecured bond

 4 year tenor

 4.375% yield to maturity

25 June 2014

Disposal of 13.5% of Eurobank Properties 

 Retained 20% stake

 13.6m shares at €8.75 per share for a total 

consideration of €119.3m  

 25bps positive CET1 ratio impact

 €119.3m liquidity improvement 

Capital position and recent developments 

18.1% 17.7% 17.7%

(40bps)

25bps

(25bps)

4
Q

2
0
1
3

1
Q

2
0
1
4
 r

e
su

lt

1
Q

2
0
1
4

E
u

ro
b

a
n

k
P

ro
p

e
rt

ie
s 

sa
le

2
Q

2
0
1
4
 r

e
su

lt

2
Q

 2
0
1
4

CET1 ratio Recent developments 

RWAs (€ m) 38,607 (535) 38,072 - (1,065) 37,007

Capital (€ m) 6,990 (249) 6,741 93 (292) 6,542

1. Pro forma for the share capital increase completed in April 2014. 

1
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367 

65 

29 

(267)

194 

375 

70 
45 

(268)

222 

NII Fees &
Commissions

Other Income Opex PPI

1Q2014

2Q2014

34

95
110

131

155

61

56

69

64

67

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

International

Greece

Pre-provision income and efficiency 

Pre-provision income q-o-q analysis (€ m)

71.7%

62.6% 63.2%
57.9%

54.6%

Pre-provision income (€ m)

95

151

178

194

222

Cost -to-
income 
ratio

833

380

PPI 1H14
annualized

PPI 1H13
annualized

134.6%
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696

493
461

675

599

299

53

76
75

9

83

83

1Q2013 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

(43.9%)

24.5% 26.3% 27.7% 29.4% 30.9% 31.8%

Asset quality

90dpd gross formation (€ m) 

90dpd 

382

681

749

535

685

569

Greece

International

Comments

 90dpd formation in Greece decreased by 50.1% 
q-o-q to €299m, driven mainly by corporate 
segment and mortgages

 International formation stable at 1Q2014 levels

 Coverage ratio up by 80 basis points q-o-q to 
51.1%

 €117m write-offs in 2Q2014

43.4%
44.1%

48.7%

49.9% 50.3%

51.1%

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014
Coverage ratio Coverage ratio incl. TT & Proton

780bps

TT & Proton 
acquisition

Coverage ratio 



Page 6

€ m 2Q2014 1Q2014

Gross customer loans 51,785 52,442

Provisions (8,428) (8,151)

Net customer loans 43,357 44,292 

Customer deposits 41,926 40,525 

Eurosystem funding 10,650 16,330 

Shareholders' equity 7,154 7,3271

Tangible book value 5,223 5,4911

Tangible book value / share (€) 0.36 0.371

Risk Weighted Assets 37,007  38,072

Total Assets 74,773 75,995

Ratios (%) 2Q2014 1Q2014

CET1 17.7 17.71

Loans/Deposits 103.4 109.3

90dpd 31.8 30.9 

Provision coverage 51.1 50.3

Provisions / Gross loans 16.3 15.5

Employees (#) 17,575 17,690 

Branches and distribution network (#)  1,042 1,044 

Balance sheet – key figures Income statement – key figures

€ m 2Q2014 1Q2014

Net interest income 375.3 367.2

Commission income 69.9 64.5

Operating income 489.8 460.9 

Operating expenses (267.6) (266.6)

Pre-provision income 222.2 194.3

Loan loss provisions (454.7) (479.4)

Discontinued operations (94.4) (56.1)

Non-recurring charges (20.4) 38.0

Net income (301.1) (207.4)

Ratios (%) 2Q2014 1Q2014

Net interest margin 2.00 1.93

Fee income / assets 0.37 0.34

Cost / income 54.6 57.9 

Cost of risk 4.15 4.29 

Summary 2Q2014 performance 

1. Pro forma for the share capital increase completed in April 2014. 
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19.7

30.7 30.8 30.1 31.0

2.0

3.1 2.1
2.1

2.1

8.2

8.1
8.3 8.3

8.8

1H2013 9M2013 2013 1Q2014 1H2014

International

Public
Sector

Private
Sector

Greece

4.8 6.2 6.0 5.9 5.8

12.0

17.1 17.0 16.9 16.8

20.5

22.4 21.9 21.8 21.4

8.4

8.1
8.0 7.9 7.8

1H2013 9M2013 2013 1Q2014 1H2014

International

Business

Mortgages

Consumer

Greece

Change before
write-offs q-o-q (€ m)

(878) (455) (540)

135.6%

111.0% 109.4% 109.3%
103.4%

41.3

Gross loans (€ bn) Deposits (€ bn)

Loans and deposits

45.7

53.8 52.9 52.4

1. Including TT and Proton. 

51.8

29.9

41.9
40.5

41.9

1

Loans/Deposits

1
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New time deposits spreads and Eurosystem funding

Eurosystem funding (€ bn)

15.0

2.0

19.0

14.3

10.7 10.4

Jun 2012 Mar 2014 Jun 2014 28 August 2014

ECB

ELA

Of which €2.0bn
EFSF bonds  

(69.4%)34.0

16.3

10.7 10.4

(394)

(356)

(370)

(358)

(352)

(316)
(322)

(325)

(292)

(305)

(265)

(247)

(262)

(240)

(248)

(264)
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(260)
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New time deposit spreads (bps)

1. As of 18th August 2014.
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22 19
47 42 37

548 557 597
542 519

(92) (64) (43) (32) (15)

(184) (192) (215) (186) (165)

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Total NII 294 320 386 367 375

200 205
267 269

274

94 115

119 99 102

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

International

Greece

Net interest income

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

NII evolution q-o-q (€ m)

1. TT and Proton included for one month. 2. Repos, GGBs and GTBs.

294
320

386 367

Loan margin

Deposit margin

Capital & bonds

Market & Eurosystem 
funding

375

1

1

367
375

3
18

20 (12)

(21)
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Volume (10)
Rate/mix (11)

Volume +14
Rate/mix +6

Volume +2
Rate/mix +16

2
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Spreads & net interest margin

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

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

1. Pro-forma for TT & Proton.

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Greece 153 137 163 168 174

International 292 366 382 323 333

Group 180 173 198 193 200

498

554

520

503

456

472

457

447

487

432 427
423

418

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Corporate

Total

Retail

(50) (49) (43)
(30) (29)

(271)

(240)
(213)

(192)
(170)

(353)
(326)

(289)
(268)

(238)

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Savings
and sight

Total

Time

1,029

909 908 897 884

663
596 598 585 576

258 251 245 252 261

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Consumer

SBB

Mortgage

1 1

1

1
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40
44 43 42

45

25

25 27

23

25

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

International

Greece

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

Commission income

22 23

33
28 27

12 9

4

3 5

8 10

8

7
9

9 6

11

8

9

7
13

6

9

8

10

8 8

10

12

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Rental & other
income

Insurance

Mutual funds

Capital Markets

Network & other

Lending

66
69 70

65 66
69 70 70

76 83 85 80 86

Total fees 
excluding 
Govt. guarantees 
expense

70

65

1. TT and Proton included for one month.

1 1

0.40% 0.35% 0.36% 0.34% 0.37%
Fees / Assets



Page 13

328
291

218

191

52

51

1H2013 1H2014

Depreciation

Administrative

Staff

229
196 200

77

70 68

4Q2013 1Q2014 2Q2014

International

Greece

(10.7%)

71.7

62.6 63.2

57.9
54.6

80.8

83.1
67.6

60.0

56.3

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Group

Greece

Operating expenses

OpEx per region (€ m) OpEx breakdown (€ m)1

Cost-to-income ratio (%)

267 268

598

534

1. On a comparable basis: TT, Proton and other adjustments in 1H2013.

306
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353 366

557

422
383

66 51

90

57

72

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

International

Greece

419 417

647

455

479

633

730
805

718

613

696

493
461

675
599

299

81

84

67

49

88
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76
75

9
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Q

2
0
1
1

1
Q

2
0
1
2

2
Q

2
0
1
2

3
Q

2
0
1
2

4
Q

2
0
1
2

1
Q

2
0
1
3

2
Q

2
0
1
3

3
Q

2
0
1
3

4
Q

2
0
1
3

1
Q

2
0
1
4

2
Q

2
0
1
4

International

Greece

714

814

872

767

701

749

569

681

535

685

382

(56.2%)

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

Asset quality

1. Including  TT & Proton.

1

4.1% 3.5% 5.6% 4.3% 4.2%
Cost of 
Risk

1
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90dpd gross formation per segment (Greece)

78 78
33

(35)
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Mortgages (€ m) Consumer (€ m)

Small business (€ m) Corporate (€ m)
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4Q2013 onwards includes  TT & Proton
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Corporate
31.5%

Small 
Business

23.1%

Consumer
11.1%

Mortgage
34.3%

Asset quality metrics

90dpd 90dpd ratio
Provision 

coverage 

Consumer €3.2 bn 44.7% 78.8%

Mortgages €3.9 bn 21.2% 28.4%

Small Business €3.7 bn 50.2% 43.7%

Corporate €5.7 bn 30.0% 56.2%

Total €16.5 bn 31.8% 51.1%

90dpd & coverage per segment 

Restructured loans per segment 

Total: €6.7bn

€3.3bn or 49.1% of restructured loans included in 90dpd

90dpd & coverage per region

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

90dpd ratio

Greece 28.1% 29.1% 31.1% 32.7% 33.6%

International 18.2% 19.4% 19.7% 20.8% 21.7%

Group 26.3% 27.7% 29.4% 30.9% 31.8%

Coverage

Greece 42.4% 48.6% 49.7% 50.1% 51.0%

International 50.2% 49.4% 52.4% 52.2% 52.3%

Group 43.4% 48.7% 49.9% 50.3% 51.1%

1. Including  TT & Proton.

1
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Quarterly financials
Income Statement (€ m) 2Q2013 3Q20131 4Q20132 1Q2014 2Q2014

Net Interest Income 294.1 319.9 386.0 367.2 375.3

Commission income 65.5 69.2 70.0 64.5 69.9

Other Income (25.2) 15.2 27.7 29.2 44.6

Operating Income 334.5 404.2 483.7 460.9 489.8

Operating Expenses 239.7 252.8 305.5 266.6 267.6

Pre-Provision Income 94.7 151.4 178.2 194.3 222.2

Provisions 419.2 416.5 647.1 479.4 454.7

Profit before tax (325.2) (265.6) (468.1) (285.1) (232.5)

Net Profit before non-recurring charges (242.8) (204.5) (338.2) (189.3) (186.2)

Discontinued operations (48.2) (6.1) (57.8) (56.1) (94.4)

Non-recurring charges (39.9) (74.6) (517.1) 38.0 (20.4)

Net Profit (330.9) (285.2) (913.1) (207.4) (301.1)

Balance sheet (€ m) 2Q2013 3Q20132 4Q2013 1Q2014 2Q2014

Consumer Loans 6,037 7,445 7,285 7,132 6,983

Mortgages 13,870 18,918 18,786 18,682 18,597

Retail Loans 19,907 26,363 26,071 25,814 25,580

Small Business Loans 7,287 7,337 7,320 7,309 7,263

Corporate Loans 18,448 20,052 19,458 19,259 18,882

Business Loans 25,735 27,389 26,778 26,568 26,146

Total Gross Loans 45,713 53,817 52,910 52,442 51,785

Total Deposits 29,863 41,940 41,250 40,525 41,926

Total Assets 67,386 80,060 77,586 75,995 74,773

1. Incl. TT &  Proton for one month. 2. Incl. TT & Proton.



Page 19

(238)
(207)

(321)

(192) (184)

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

200

275

339 327
354

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

166
180

229

196 200

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

353 366

557

422
383

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Income statement highlights (Greece)

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

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

1. TT and Proton included for one month. 

1

1 1

1
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Income statement highlights (International)

134

129

145

134
136

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

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

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

(4)

3 

(18)

3 

(2)

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

74 73
77

70 68

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

66

51

90

57

72

2Q2013 3Q2013 4Q2013 1Q2014 2Q2014
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International key figures – 2Q2014 (€m)

Balance
Sheet

Resources

Romania Bulgaria Serbia Cyprus Lux Sum

Balance Sheet

Assets 3,460 2,979 1,510 3,313 987 12,249

Gross loans 2,629 2,597 956 1,172 418 7,772

Net loans 2,177 2,288 889 1,122 418 6,894

90dpd Loans 820 599 158 107 2.2 1,686

Deposits 1,898 2,512 843 2,842 691 8,786

Income statement

Operating Income 47.4 41.7 22.5 19.9 4.4 135.9

Operating Expenses (26.8) (19.9) (12.6) (6.0) (3.4) (68.7)

Profit before tax & minorities (16.2) (1.2) 1.9 9.9 0.9 (4.7)

Net Profit before non-recurring charges (10.8) (1.7) 1.9 7.7 0.6 (2.3)

Branches

Retail 187 179 95 - - 461

Wholesale 9 8 8 7 1 33
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Investor Relations contacts

Dimitris Nikolos +30 210 3337 688                                                                
E-mail: dnikolos@eurobank.gr

Yannis Chalaris +30 210 3337 954                         
E-mail: ychalaris@eurobank.gr

Christos Stylios +30 210 3337 428
E-mail: cstylios@eurobank.gr

Address: 20 Amalias Avenue, 105 57, Athens, Greece

Group E-mail: investor_relations@eurobank.gr

Fax: +30 210 3337 160 Internet:  www.eurobank.gr

Reuters: EURBr.AT Bloomberg: EUROB GA


