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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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Highlights

▪ ECB stress test completed, points to no capital shortfall and no capital plan needed as a result of

the exercise

▪ Adverse scenario leads to CAD of 9.5%, including the effect of Tier 2 securities issued in January

2018 and CET1 of 6.8%

▪ These ratios would be ca. 40bps higher at 9.9% and 7.2% respectively, if the positive impact

from the sale of Romanian operations1 was included

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

respectively2

▪ Stress test conducted according to EBA methodology

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 – approach overview 

Approach Macroeconomic assumptions (Greece)

▪ Stress Test (ST) according to EBA methodology, using a static balance

sheet approach (31/12/2017) and adjusted for the introduction of IFRS9

▪ Base and adverse scenarios applied over a three year period, i.e. 2018-

2020

▪ Capital measures completed after 31/12/2017 are not included in the

ST result.

▪ ST projections are based on IFRS 9, forecasting the movement of assets

from Stage 1 into Stage 2 and Stage 3

▪ NPE reduction strategy not taken into account

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

NPEs, provisions and lower NII

Variable Baseline Scenario Adverse Scenario

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

Real GDP Growth 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%
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-3.3%
-3.9%

0.3%

-6.9%

-1.3%
-2.1%

0.2%

-3.3%
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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 assumptions in 2018ST: 
• GDP growth, 
• unemployment, 
• 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 CET1 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%

€950m 
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)
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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 (€ bn) NPE ratio (%)1

11.2

13.3
13.9 14.4

2017 2018 2019 2020

Provision stock (Adverse scenario, € bn) 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, € bn)

+€4.5bn

(€6.0bn)

(€10.2bn)
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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 (€ m) Cumulative PPI (€m)

Cumulative P&L Provision charge (€ m) Key assumptions 

2017 x 3 3yr 
Base

3yr 
Adverse

2017 x 3 3yr 
Base

3yr 
Adverse

(28%)

(62%)

▪ Cumulative NII lower by c.6% in base and 28% in adverse scenario

versus 2017 x 3, due to shocks applied mainly to liabilities and to new

NPE flows

▪ Fees and commissions income (F&C) capped at 2017 level for base

scenario; 10% lower in adverse compared to 2017 x 3

▪ Cumulative Other Income at €61m in base and negative €21m in

adverse scenario (versus 2017 x 3 at €480m)

▪ Operating expenses stable at 2017 level in base and adverse scenarios

▪ Cumulative provision charge in base scenario lower by 56%, while in

adverse higher by 46% versus 2017 x 3

+46%
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ST Results | Group P&L

*CCR: Counterparty Credit Risk

Group (€m) Starting Baseline Adverse Δ vs 2017x3

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

2017x3
3YrAdv –

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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Investor Relations contacts

Dimitris Nikolos +30 210 3704 764                                                                
E-mail: dnikolos@eurobank.gr

Yannis Chalaris +30 210 3704 744                         
E-mail: ychalaris@eurobank.gr

Christos Stylios +30 210 3704 745
E-mail: cstylios@eurobank.gr

E-mail: investor_relations@eurobank.gr

Fax: +30 210 3704 774 Internet:  www.eurobank.gr

Reuters: EURBr.AT Bloomberg: EUROB GA
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