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9M.22 FINANCIAL RESULTS 01. Executive SummaryEQUALLΥ  tƛǊŀŜǳǎΩ ŎƻǊǇƻǊŀǘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǇǊƻƎǊŀƳ 
comprising initiatives that promote gender 
equality in the workplace, marketplace and society 
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Strong operating performance in 9M.22, driven by high-quality
earnings, beating guidance

Earnings per share €0.28 on normalized basis; on track to outperform €0.35 FY.22 guidance, at >€0.37

Asset quality NPE ratio 8.7%, coverage 49.4%; both ratios expected to improve in Q4

Profitability €386mn net operating profit: NII (excl. NPE income) +11% yoy, NFI +18% yoy, OpEx-4% yoy

Returns 9% normalized RoaTBV, leading to ~9% for FY.22, beating 8% FY.22 guidance

Capital 10.7% FL CET1, on track to outperform the 11% FY.22 guidance

Credit expansion €2.3bn performing loan growth YTD, already beating revised annual target of €2.0bn

Note: PnLitems and ratios are displayed on recurring basis (definitions in the APM section of the presentation)
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Marked improvement across all key indicators
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€27.4bn €28.3bnPerforming loans

Q2.22 Delta Q3.22

€306mn €331mnNet interest income

€124mn €128mnNet fee income 

49% 47%Cost-to-core income

€109mn €99mnGross NPE inflow

46% 49%NPE coverage

9.5% 10.7%FL CET1 ratio
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Note: Q3.22 C[ /9¢м Ǌŀǘƛƻ ŀǎ ŀǘ лм hŎǘΦнн Ǉƻǎǘ ϵлΦтōƴ ōƻƴŘ ǇƻǊǘŦƻƭƛƻ ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ŦǊƻƳ C±¢h/L ǘƻ !ah/

+0.8bn

+8%

+4%

-200bp

-9%

+330bp

+120bp



25.9 26.2 27.2 28.3

Dec.21 Mar.22 Jun.22 Sep.22

€2.3bn loan expansion in 9M.22 with €0.8bn in Q3
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9M.22 performing loan movement (€bn)

Dec.21 DisbursementsRepayments
Net curings/ 
FX impact 

Sep.22

Retail 8.3 +1.0 -1.2 +0.2 8.3

CIB 17.6 +5.7 -3.8 +0.4 20.0

Performing loans 25.9 +6.7 -5.0 +0.6 28.3

Yield (quarterly) 3.67% 3.87%

9M.22 disbursements (€bn)

Industry mix %

Manufacturing 25%

Transportation 16%

Wholesale & retail trade 14%

Real estate 10%

Energy 9%

Hospitality 6%

Other 20%

Total 100%

Category amount yield %

Mortgages 0.3 2.8%

Consumer 0.2 10.1%

SB 0.6 5.3%

CIB 5.7 3.6%

Total 6.7 3.8%

9M.22 CIB disbursements breakdown

bƻǘŜΥ ǇŜǊŦƻǊƳƛƴƎ ƭƻŀƴǎ ƛƴŎƭǳŘŜ /[hǎ όҌϵ0.3bn ytd) and exclude seasonal OPEKEPE loan in Dec.21 and senior tranches of HAPS securitizations

Net PE movement

01. Executive Summary
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+€0.8bn
+€2.3bn 



Strongly growing net interest income and margin
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NIM over Assets & NIM over Interest Earning Assets (%)

01. Executive Summary
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Change to the ECB Deposit Facility Rate from -0.50% to +0.75% in 
Sep.22 caused the delta qoq in Q3, along with the termination of the 
bonus rate related with lending activity in Q2

Higher loan balances and yields, boost income

Fixed income portfolio repricing, boosts income

Deposit beta gradually rising, yet manageable 

Net Interest Income 
(€mn)

Q1.22 Q2.22 Q3.22 Δ Q2-Q3

PE 237 245 271 11%

Bond Portfolio 40 48 64 34%

Customer Deposits (8) (9) (12) 36%

Debt Securities (23) (24) (24) 1%

Other (36) (30) 7 -

TLTRO 36 37 (2) -

NPE 40 39 27 -31%

Total NII 286 306 331 8%

1.72%
1.78%

1.91%

1.44%
1.50%

1.60%

Q1.22 Q2.22 Q3.22

NIM over
Interest Earning
Assets

NIM over Assets



18% yoyincrease in net fees from all areas of the business
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Net Fee Income 
(€mn)

Q3.21 Q3.22 9M.21 9M.22

Financing Fees 27 33 79 99

Investment Fees 20 22 58 65

Transactional Fees 57 56 146 157

Rental Income 11 18 26 45

Total NFI 115 128 309 366

01. Executive Summary
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NFI over Assets (%)

0.57%
0.60% 0.62%

Q1.22 Q2.22 Q3.22

Boosted by strong loan origination

Leading market share in bancassurance and increased AuMbalances yoy

Successfully absorbed acquiring business carve-out impact

Acceleration related with TrastorREIC acquisition



Operating expenses 
(€mn)

Q3.21 Q3.22 9M.21 9M.22

Staff costs 95 101 289 287

G&A costs 99 88 277 260

Depreciation 28 25 83 76

Total OpEx 222 215 649 623

9.4
8.7

Sep.21 Sep.22

Operating expenses down 4% yoy, resulting from structural 
actions and relentless cost-reduction focus

9

50% 49% 47%

Q1.22 Q2.22 Q3.22

Cost-to-core income ratio (%) Domestic FTEs (#k) Domestic Branches (#)

414 403

Sep.21 Sep.22

01. Executive Summary
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Staff cost reduction continues, while Q3.22 costs absorbed 
provisions for variable pay and support for low wage 
employees due to energy costs / inflation

G&A cost hunt efforts bearing fruits, having absorbed inflation 
impact of c.€6mn in 9M.22

Reducing operating costs despite business expansion and 
continuous investments

~700 FTE reduction in the last 12 months



Organic NPE formation strongly negative in 9M.22 with lowest 
ever quarterly inflow
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5.9 4.9 4.7 3.4 3.3

Q3.21 Q4.21 Q1.22 Q2.22 Q3.22

Beginning 9.0 5.9 4.9 4.7 3.4

o/w inflows 0.3 0.1 0.1 0.1 0.1

o/w outflows (0.2) (0.5) (0.2) (0.4) (0.2)

o/w sales  & w/o (3.1) (0.7) (0.1) (1.0) (0.0)

End 5.9 4.9 4.7 3.4 3.3

NPE balance evolution (€bn)

Underlying CoR 0.5%

01. Executive Summary

Q3 underlying cost of risk was 0.5%, while 
net ΝPE formation was negative by €70mn

NPE ratio expectation for the end of 
the current year well below <8%, 
driven by expected negative NPE 
formation and write-offs in Q4

5

0.5%0.5%0.5%0.6%



>300bps of capital buffer added in last 12 months

11

Capital trajectory (%)

12.1%
13.3%

14.6% 14.3% 15.2% 15.4%

Sep.21 Dec.21 Mar.22 Jun.22 Sep.22 01 Oct.22

CET1,
fully loaded

7.6% 8.6% 9.8% 9.5% 10.4% 10.7%

Sep.21 Dec.21 Mar.22 Jun.22 Sep.22 01 Oct.22

Total capital, 
fully loaded

Note: 1 Oct.22 FL CET1 ratio as per FVTOCI reclassification recognized (definitions in the APM section of the presentation)
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Very close to surpassing the 
guidance for 11% FLCET 1 and FL 
total capital ratio 16% by Dec.22

6



11% year-end 2022 FL CET1 ratio target already almost achieved
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9.5% +0.3% +0.1% +0.2% +0.2% 10.4% 10.7% +0.3-0.4%
+0.1-0.3% >11%

Jun.22 Q3
 organic delta

Q3
synthetic

securitizations

Q3
 reserves &
regulatory

adjustments

Q3
 DTA & other

Sep.22 01 Oct.22 Q4
 organic delta

Q4
synthetic

securitizations

Dec.22
expectation

Forecast capital bridge through year-end 2022 
(CET1 fully-loaded %) Å€0.7bn bond portfolio 

reclassification from 

FVTOCI to AMOC

Åplan for extra up 

to €1.0bnRWA 

relief transactions

Åc.€0.3bn already 

signed

01. Executive Summary
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Dramatic NPE reduction, with steadily improving coverage
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35.8

22.5

(0.8)

(16.8)

4.9

(0.7) (0.9)

3.3

Dec.16 Dec.20 Organic
Delta

Inorganic
Delta

Dec.21 Organic
Delta

Inorganic
Delta

Sep.22

Group NPE evolution (€bn)

NPE (%)

NPE (€bn)

8.7%

NPE coverage (%)

01. Executive Summary
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12.6%45.3%53.7%

49.4%40.5%44.1%47.3%

Note: 2022 inorganic delta includes Sunrise 3 and Solar NPE securitizations of ϵ0.5bn and ϵлΦ3bn GBV, classified as held for sale in Q2.22



All P&L lines contributing to transformed earnings power 
profile…
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Group Figures (€mn) Q3.21 Q1.22 Q2.22 Q3.22 9M.21 9M.22

Net Interest Income excl. NPE 233 246 266 304 730 816

NPE Interest Income from NPE 86 40 39 27 361 106

Net Fee & Rental Income 115 114 124 128 309 366

Operating Expenses (222) (199) (209) (215) (649) (623)

Organic Cost of Risk (84) (78) (73) (73) (337) (224)

Impairment on Other Assets 4 (8) (14) (19) (67) (41)

Core Operating Income 131 115 133 152 347 400

Tax (32) (21) (1) (56) (144) (77)

Core Operating Profit 99 94 132 97 203 323

Trading & Other Income(normalized) 0 73 (14) 5 22 64

Normalized Operating Profit 99 167 118 102 225 386

Clean-up Impairments (one off) (734) (152) (117) (18) (3,748) (287)

Revenues (one off) 0 511 98 52 479 661

Operating Costs (one off) 0 (4) (7) (20) (40) (31)

Reported Net Profit (635) 521 92 116 (3,085) 729

Note: one-off itemsare displayedin the APMsectionof the presentation; reportednet profit from continuingoperationsattributable to shareholders; tax line presentsalsoaddition of
minority interestsin the illustration; impairmenton otherassetsincludesŀǎǎƻŎƛŀǘŜΩǎincome

01. Executive Summary



…resulting in significant EPS growth
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Note: one-off itemsaredisplayedin the APMsectionof the presentation; reportednet profit from continuingoperationsattributable to shareholders; in Q2.21, the AT1 couponpayment
amountrefersto 14days

Earnings Per Share (€) Q3.21 Q1.22 Q2.22 Q3.22 9M.21 9M.22

Outstanding Number of Shares (#) 1,250,367,223

Core Operating Profit 99 94 132 97 203 323

AT1 Coupon (mn) (13) (13) (13) (13) (15) (39)

Core Operating Profit adjusted (mn) 86 81 119 83 188 283

Core EPS 0.07 0.06 0.10 0.07 0.15 0.23

Normalized Operating Profit 99 167 118 102 225 386

AT1 Coupon (mn) (13) (13) (13) (13) (15) (39)

Normalized Operating Profit adjusted (mn) 86 153 105 89 210 347

Normalized EPS 0.07 0.12 0.08 0.07 0.17 0.28

Reported Net Profit (635) 521 92 116 (3,085) 729

AT1 Coupon (mn) (13) (13) (13) (13) (15) (39)

Reported Net Profit adjusted (mn) (648) 508 79 103 (3,100) 690

Reported EPS adjusted n.m. 0.41 0.06 0.08 n.m. 0.55

01. Executive Summary



With Greece’s economic prospects remaining robust compared to 
European peers…

1601. Executive Summary

2 2021
actual

2022
estimate

2023
estimate

GDP 8.4% ~6% ~3.5%

Unemployment 14.7% ~13% ~12%

Inflation 1.2% ~9% ~2%

Residential real estate prices 7.5% ~8% ~7%

Non-residential real estate prices 1.8% ~3% ~3%

Á Greek GDP growth >2x EU average

Á Strong foundations for sustainable growth

Á Fiscal surpluses offer space for fiscal support

Á Tourism, FDI and consumption drive growth

Á Strong rebound in employment

Á RRF a catalyst for the economy

Á Low reliance on Russian gas

Latest macroeconomic expectations for 2023 as per Piraeus Economic Research 



…and our outperformance vs Sunrise plan and 2022 business 
plan, we upgrade our FY.22 guidance for the second time
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9M.22
Actual

FY.22
Budget

FY.22
Previous Forecast

RoaTBV norm, adj for AT1 cpn (%) ~6% 9% ~8%

EPS norm, adj for AT1 cpn(€) ~0.23 0.28 ~0.35

FY.22
Sunrise Plan

~5%

~0.21

FL CET1 (%) ~10% 11% ~11%~9%

Net profit normalized(€mn) ~350 386 ~480~320

Financial KPIs

01. Executive Summary

FY.22
Revised Forecast

~9%

>0.37

>11%

>500



Investor Day 

PIRAEUS FINANCIAL HOLDINGS

31 January 2023

London



9M.22 FINANCIAL RESULTS

02. Relative Value Implies 
Significant Upside in Piraeus’ Stock



PIRAEUS’ RETURN ON AVERAGE TBV IS IN LINE WITH PEER AVERAGE

2002. Relative value

9M.22 stated return 
over average TBV (%)

7.9%

10.7%

8.5%
9.0% 8.9%

Peer  1 Peer 2 Peer 3 Peer
average

Piraeus

* Stated RoaTBV: for all peers RoaTBVƛǎ ǇŜǊ ŎƻƳǇŀƴȅΩǎ фaΦнн ŘƛǎŎƭƻǎǳǊŜ Ǉƻǎǘ ǘŀȄ όƭƛƴƪǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ !taǎ ǎŜŎǘƛƻƴύΤ ǇŜŜǊ ŀǾŜǊŀƎŜ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ ǘƘŜ 
arithmetic average of the 3 Greek peers



PIRAEUS’ NET FEES RATIO IS ABOVE PEER AVERAGE

2102. Relative value

9M.22 net fees 
over assets (%)

0.52%

0.63%

0.43%

0.53%

0.59%

Peer 1 Peer 2 Peer 3 Peer
average

Piraeus

* net fees include rental and non bankingincome; peer average corresponds to the arithmetic average of the 3 Greek peers



PIRAEUS’ COST CONTAINMENT IS BETTER THAN MOST PEERS

2202. Relative value

9M.22 cost to 
core income (%)

59%

46%

52% 52%

48%

Peer 1 Peer 2 Peer 3 Peer
average

Piraeus

* Recurring operating costs divided by sum of net interest and net fee income, including rental income; peer average correspondsto the arithmetic 
average of the 3 Greek peers



PIRAEUS IS GROWING LOAN BOOK FASTER THAN PEER AVERAGE

2302. Relative value

Loan growth year-
over-year (%)

13%

10%
9%

11%

14%

Peer 1 Peer 2 Peer 3 Peer
average

Piraeus

* Gross performing loan balances in Greece excluding senior tranches of NPE securitizations; peer average corresponds to the arithmetic average of the 
3 Greek peers



PIRAEUS’ REGULATORY CAPITAL IS IN LINE WITH PEERS…

2402. Relative value

9M.22 capital ratio (%)

12.1%
14.2%

15.8% 14.0%

10.7%

Peer 1 Peer 2 Peer 3 Peer
average

Piraeus

FL CET1%

FL Regulatory Capital %
15.2%

16.0%
16.9%

16.0%
15.4%

ϝ ǇǊƻŦƻǊƳŀ ōŀǎŜŘ ƻƴ ōŀƴƪǎΩ ŘƛǎŎƭƻǎǳǊŜΤ ǇŜŜǊ ŀǾŜǊŀƎŜ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ ǘƘŜ ŀǊƛǘƘƳŜǘƛŎ ŀǾŜǊŀƎŜ ƻŦ ǘƘŜ о DǊŜŜƪ ǇŜŜǊǎ



AND STRONG OPERATING RESULTS ARE GROWING CAPITAL 
BUFFERS, BEGINNING WITH 2022 OUTPERFORMANCE

2502. Relative value

Piraeus total capital ratio evolution (%)

>11% ~10% ~11% ~12%
~13%

2022 revised 2022 2023 2024 2025

>16% ~16% ~16%
~17%

FL CET1%

FL Total Capital %

2022-2025 Business Plan 
under revision

~15%

* 2022 estimate based on Piraeus revised expectations; 2023-2025 targets based on 6 April 2022-2025 Business Plan



PIRAEUS’ STOCK HAS 91% UPSIDE POTENTIAL BASED ON 
EARNINGS PERFORMANCE

2602. Relative value

8.2x
8.7x 8.7x

4.5x

8.6x

Peer 1 Peer 2 Peer 3 Piraeus Peer
average
(excl.

Piraeus)

9M.22 P/E multiple for 
core earnings (times)

91%

€1.35

PB share price 
10 Nov 22

€2.60

91%

Implied PB 
share price at 
peer average 
P/E multiple

* Closing prices 10 November 2022 divided by core earnings per share, i.e.excluding trading and other income, one off costs and NPE cleanup losses, 
adjusted for AT1 coupon payment for Piraeus; peer average corresponds to the arithmetic average of the 3 Greek peers



1.5%

1.1%

Piraeus EU

PIRAEUS OPERATES AT HIGHER NIM, LOWER COST-TO-INCOME, 
AND STILL TRADES AT HALF THE EU AVERAGE BANK VALUATION

27

Source: EBA Risk dashboard Q2.22 for EU banks, 9M.22 normalized data for Piraeus

02. Relative value

Piraeus vs EU banks’ 
average

NIM (%)

51%

71%

Piraeus EU

Cost-to-core income (%)

8.9%

7.9%

Piraeus EU

RoTBV (%)

0.3x 0.7x P/TBV
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Marked improvement in fundamentals
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Financial KPIs 9M.21 9M.22

Assets (€bn) Å75.4bn Å82.7bn

Performing loans (€bn) Å24.8bn Å28.3bn

Fixed income portfolio (€bn) Å12.5bn Å11.9bn

Customer deposits (€bn) Å52.2bn Å56.7bn

Assets under mngt (€bn) Å5.6bn Å6.4bn

LDR (%) Å64% Å63%

LCR (%) Å199% Å192%

NSFR (%) Å123% Å129%

MREL (%) Å16.4% Å18.3%

Note: AuMincludeMFMCassets,equitybrokeragecustodyassets& privatebankingassets,includingIolcusAuMin 9M.22

Performing loan book expanded €3.5bn in 12 months

Deposits increased €4.5bn to new historical high

€0.8bn growth in AuMsdespite weak market

03. Financial analysis



5.7

6.1

0.6
3.5

36.0

0.8

11.9

18.3

Assets & liabilities overview as at Sep.22

3003. Financial analysis

2.2

6.4

56.7

1.9
1.1

14.4

V Customer loans comprise 44% of assets

V Fixed income portfolio comprise 14% of assets. Fixed income 
holdings of Greek sovereign at €8.3bn, other European 
sovereigns at €2.9bn

V Customer deposits comprise 69% of liabilities and equity

V TLTRO III utilization of €14.4bn

Other**

Cash

Asset
Mix

Total

Fixed Income

Net Loans

Real Estate 

82.7

ŀƳƻǳƴǘǎ ƛƴ ϵōƴ

Sep.22

Interbank 
Loans

DTA

Disc’d Ops* 

Total

ECB

Interbank

Deposits

Total Equity

Other

82.7

Funding
Mix

Sep.22

Debt Securities

(*) 5ƛǎŎΩŘOps include Held for Sale portfolios
(** )hǘƘŜǊ ƛƴŎƭǳŘŜǎ άƻǘƘŜǊ ŀǎǎŜǘǎέ όϵ2.6ōƴύΣ άŦƛƴŀƴŎƛŀƭ ŘŜǊƛǾŀǘƛǾŜǎέ όϵ1.8bn), άƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŀǎǎƻŎƛŀǘŜǎέ όϵ0.7bn), 
άƎƻƻŘǿƛƭƭ& ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎέ όϵлΦоōƴύ ŀƴŘ άCƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ƳŀƴŘŀǘƻǊƛƭȅ ƳŜŀǎǳǊŜŘ ŀǘ C±¢t[έ (ϵ0.2bn) 



Balance sheet reflects NPE cleanup, strong liquidity and capital 
structure normalization

31

Note: net loansexcludeseasonalagri loanto farmersfor Dec.21

Group Figures (€bn) Sep.21 Dec.21 Jun.22 Sep.22

Cash & Due from Banks 14.7 16.9 18.7 19.1

Net Loans to Clients 33.4 35.0 35.4 36.0

- Net PE book 29.5 31.8 33.3 34.1

- Net NPE book 3.9 3.2 2.1 1.9

Fixed Income 12.5 12.4 12.0 11.9

Other Assets 14.8 15.5 15.8 15.7

Due to Banks 13.9 14.9 15.4 15.5

Deposits from Clients 52.2 55.4 56.1 56.7

Debt Securities & Other Liabilities 3.5 3.7 4.2 4.2

Equity (incl. AdditionalTier 1) 5.8 5.8 6.2 6.3

Total 75.4 79.8 81.9 82.7

Tangible Book Value 4.8 4.9 5.3 5.4

Strong performing book expansion 14% yoy in 9M, surpassing 
annual 2022 target

On going tangible book value build-up

Customer deposit book fully funds the Bank’s loan and 
fixed income portfolios, leaving ample liquidity buffer

Material NPE cleanup effort drove net NPE over total net loans 
down to 5% in Sep.22

03. Financial analysis



Solid trends in all core operating lines
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Net interest income (€mn)

Operating expenses (€mn)

Net fee income(€mn)

Underlying loan impairment(€mn)

233 223 228 248 
304 

86 59 40 39 
27 

Q3.21 Q4.21 Q1.22 Q2.22 Q3.22

115 
129 114 124

128 

Q3.21 Q4.21 Q1.22 Q2.22 Q3.22

NPE 
income

NII excl. 
NPE

95 91 91 95 101 

127 133 108 115 113 

Q3.21 Q4.21 Q1.22 Q2.22 Q3.22

51 43 44 46 45 

Q3.21 Q4.21 Q1.22 Q2.22 Q3.22

* Extra 50bps TLTRO III benefit not illustrated (e.g. ϵ18mn in Q1, Q2.22)

52bps

225
199

222

Non-HR 
costs

HR
costs

* Operating expenses depicted on a recurring basis

Top line excl 

NPE accruals 

on strong 

growth trend 

and with 

diversification

Growth for fee 

income, ahead 

of annual target 

run rate; rental 

income 

strengthens

Contained 

costs, despite 

rising prices; 

strict cost 

management 

to continue

Deceleration 

of underlying 

cost of risk 

unabated and 

ahead of initial 

estimates

50bps61bps

* Net fee income includes rental income and income from non-banking activities

209

50bps

215

50bps

03. Financial analysis



RetailBanking: enhanced profitability through yields and derisking

33

Performing loans (€bn)

6.7 6.7 6.6 6.6 

1.7 1.7 1.7 1.7 

1.9 1.9 2.0 2.0

Dec.21 Mar.22 Jun.22 Sep.22

10.2

Net fee income (€mn)

46 

59 56 
60 

56 59 
62 

Q1.21 Q2.21 Q3.21 Q4.21  Q1.22  Q2.22  Q3.22

225

Mortgages

Consumer

SB

10.3

Note: PnLitems are displayedon recurring basis(information in the APM
sectionof the presentation)

10.4 10.3

€mn 9M.21 9M.22

Total Net Revenues 487 513

o/w Net Fee Income 161 177

Total Operating Costs (321) (323)

Pre Provision Income 166 190

Impairments (116) (23)

Pre Tax Profit 50 167

NII / Assets 4.5% 4.6%

NFI / Assets  2.2% 2.4%

Cost / Income 67% 63%

03. Financial analysis



Corporate & Investment Banking: €2.4bn loan portfolio 
expansion in 9M.22

34

Performing loans (€bn) Net fee income (€mn)

25 

41 
37 

48 

39 
43 42 

Q1.21 Q2.21 Q3.21 Q4.21 Q1.22 Q2.22 Q3.22

151

7.7 7.9 8.5 9.0 

2.1 2.0 
2.2 

2.5 

4.6 4.8 
5.0 

5.1
1.2 1.2

1.3
1.3

Dec.21 Mar.22 Jun.22 Sep.22

16.0

Large 
Corporates

Shipping

SMEs

Leasing/ Factoring
15.6

Note: PnLitems are displayedon recurring basis(information in the APM
sectionof the presentation)

17.0
17.9

€mn 9M.21 9M.22

Total Net Revenues 456 453

o/w Net Fee Income 103 123

Total Operating Costs (121) (131)

Pre Provision Income 335 323

Impairments (11) 40

Pre Tax Profit 324 363

NII / Assets 3.0% 2.3%

NFI / Assets  0.9% 0.9%

Cost / Income 27% 29%

03. Financial analysis



Treasury & Financial Markets: consistent execution of strategy in 
fixed income markets

35

Fixed income securities per issuer (€bn) Fixed income securities per category (€bn)

8.0 8.5 8.3 

2.8
2.8 2.9

0.7
0.7 0.7

Mar.22 Jun.22 Sep.22

Greek Sovereign
(GGBs & T-bills)

EU Sovereign

Other
11.5

9.0 9.5 9.8 

1.7 
1.7 1.3

0.8 
0.8 0.8

Mar.22 Jun.22 Sep.22

Trading

OCI

AMOC

11.5
11.9 11.9

ϵ0.2bn GGB

ϵ0.3bn GGB

ϵ7.2bn GGB

Note: AMOCrefersto bondportfolio heldat
amortised cost, and OCI to portfolio
held at fair value through other
comprehensiveincome

12.012.0

€mn 9M.21 9M.22

Total Net Revenues 216 653

Total Operating Costs (33) (43)

Pre Provision Income 184 610

Impairments (27) (2)

Pre Tax Profit 157 608
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Growing loan yields for performing exposures at 3.9%
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Group Interest income (€mn) Yields (%) Average balances (€bn)

Q1.22 Q2.22 Q3.22 Q1.22 Q2.22 Q3.22 Q1.22 Q2.22 Q3.22

Customer Loans 276 284 298 3.04% 2.96% 3.05% 35.5 37.5 38.3

o/w PEs 226 239 266 3.54% 3.63% 3.86% 25.6 26.0 27.0

Mortgages 32 32 39 1.92% 1.94% 2.31% 6.6 6.6 6.6

Consumer 37 39 40 9.15% 9.25% 9.35% 1.6 1.7 1.7

Business 157 168 188 3.63% 3.78% 4.00% 17.4 17.7 18.8

o/w NPEs 40 39 27 2.92% 3.13% 2.27% 5.4 5.0 4.7

Deposit Cost 8 9 12 0.06% 0.06% 0.08% 54.7 55.5 56.4

Sight & Savings 5 5 5 0.04% 0.04% 0.04% 44.8 45.9 46.8

Time 3 4 8 0.12% 0.16% 0.31% 9.9 9.6 9.6

V Q3.22deposit cost at 0.08%, with time 

deposits at 0.31%, sight & savings deposits at 

0.04%

V New loan generation is expected to offset 

pressure stemming from derisking execution; 

gradual shift to higher contribution from 

retail products is anticipated to support the 

level of top line

Loan interest income decomposition

Note: PEs and business loans balances exclude senior tranches; NPEs include held for sale portfolios, which accrue until final derecognition
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TLTRO III information

37

TLTROliability rate was accruingat -1.00% until Jun.22
(bonusdue to lendingactivity)and from Q3.22 at average
DepoFacilityRate

TLTROrate accruesat a constant weighted averagerate
over eachtranche’slifetime until 22 Nov 2022, according
to ECBannouncementson 27 Oct2022

For Q3.22, terminal DFRof 75bps hasbeenused(validas
at 30 Sep.22), with effective zero rate computed over
tranches’lifetime

Piraeus TLTRO utilization maturity schedule 

TLTRO liability contribution to NII (€mn)

TLTRO III Maturity date Amount (€mn)

1 Tranche (2019) 2022 250

3 Tranches (2020) 2023 10,650

2 Tranches (2021) 2024 3,500

Total 14,400

DFR

Bonus 50bps 
due to lending 
activity

14 14 17 17 18 19

-2

48 36
18 17

Q1.21 Q2.21 Q3.21 Q4.21 Q1.22 Q2.22 Q3.22
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Loan portfolio information

38

7.7%

2.3%

3.6%

3.9%

3.9%

4.6%

6.8%

7.6%

7.9%

9.9%

12.9%

6.2%

22.7%

Other

Agriculture

Construction

Real Estate

Transportation & Storage

Financial & Insurance*

Energy

Shipping

Hospitality

Wholesale & Retail Trade

Manufacturing

Consumer

Mortgages

Domestic Loan Composition (Sep.22, %)

* Financial& Insuranceexposuresexcludeϵ6.1bn seniortranches

Retail 28.9%
V Loan-to-value of performing mortgage portfolio stands at 

c.62%

V Fixed rate mortgage loan new originations account for 
c.20% of total

V The average monthly installment of mortgage portfolio 
stands at €450

03. Financial analysis
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Domestic deposits show ongoing increase

39

49.4
55.2

-0.6

+1.2 +0.7
56.5

Dec.20 Dec.21 Δ Q1.22 Δ Q2.22 Δ Q3.22 Sep.22

29% 31%

71% 69%

Sep.22 Sep.22

Business Retail

16% 17%

84% 83%

Sep.22 Sep.22

Time deposits Savings-Sight deposits

Greek market Piraeus - Greece Greek market Piraeus - Greece

Piraeus Bank
FY.21 
delta

Q1.22 
delta

Q2.22 
delta

Q3.22 
delta

Sep.22 
balance     

Mass|Farmers +1.8 -0.1 +0.1 +0.4 20.3

Affluent|Private Banking +0.2 0.0 0.0 0.0 17.5

SB +1.2 -0.2 +0.6 +0.6 7.3

SME +0.2 -0.3 +0.3 0.0 2.3

Corporate +1.9 -0.2 +0.1 0.0 5.1

Govt & Other +0.5 +0.4 +0.1 -0.3 4.0

Total +5.8 -0.6 +1.2 +0.7 56.5

Domestic deposit mix (%)

Deposit movement by segment(€bn) Customer deposit movement in Greece (€bn) 
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Fee growth on sustainably higher trajectory
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(€mn) Q3.21 Q2.22 Q3.22 yoy

Financing

Loans 11 26 20 86%

Lettersof Guarantee 9 10 10 10%

InvestmentBanking 7 0 4 -49%

Investment

Bancassurance 9 12 12 28%

Asset Management  6 6 6 2%

Brokerage 5 4 4 -17%

Transactional

Funds Transfers 20 21 22 12%

Cards 17 10 11 -37%

o/w acquiring 11 -1 0 -

Payments 6 7 6 4%

FX Fees 6 9 10 68%

Other 8 5 6 -24%

Rentalincome 11 16 18 59%

Total 115 124 128 12%

V Net fee income in Q3.22 increased by 12% on an annual basis

V Fees stemming mainly from:

- Funds Transfer | €22mn

- Loans | €20mn

- Bancassurance | €12mn

- Cards | €11mn

- Letters of Guarantee | €10mn

- FX  Fees | €10mn

V Asset management, IB & brokerage, as well as bancassurance

comprise the most promising segments for growth, given low 

market penetration

Note: Q2.22 restateddueto the integrationof Wealth& Assetmanagementsegment
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Cost cutting across the board
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Note: one-off items are displayed in the APM section of the presentation

(€mn) Q3.21 Q2.22 Q3.22 yoy

Staff Costs 95 101 121 27%

recurring 95 95 101 6%

G&A Costs 99 90 88 -11%

Rents - maintenance 8 9 9 21%

IT - telco 14 9 13 -6%

Business services 4 5 7 58%

Marketing - subscriptions 7 7 6 -18%

Taxes 18 17 14 -21%

DGS - SRF 13 15 17 32%

Other 32 18 20 -39%

Subsidiaries 5 11 3 -28%

Depreciation 28 25 25 -9%

recurring 28 25 25 -9%

Total operating costs 222 216 235 6%

recurring 222 209 215 -3%

V Staff costs increased 6% yoy in Q3.22, due to variable pay 

and extraordinary support for targeted employees due to 

increased energy costs

V G&A costs decreased 11% yoy in Q3.22. Out of the 

€88mn of G&A costs in Q3.22, c.€3mn were associated 

with inflationary pressures on the cost base

V Efficiencies to be increased along with ongoing 

digitization, as well as the implementation of the 

transformation program

Operating costs running at -3% rate on a recurring basis
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Capital position metrics

42

V Capitalization expected to be above 16% area

V Organic capital generation strengthening the key focus of 
Piraeus execution 

V Completion of IFRS9 phasing on 1 Jan.23

VMREL as at Sep.22 stood at 18.3%, against a requirement of 
16.1% (measured at Bank Group level) for 2022

V Lower Pillar 2 Requirement from 1 Mar.22 onwards (-25bps 

down to 3.00%), a testament of the significant progress 

achieved by Piraeus on all fronts

€bn | % Reported 30.Sep.22 Reported 01.Oct.22

Phasedin FL Phasedin FL

CET-1 Capital 3.8 3.3 3.9 3.4

Tier 1 Capital 4.4 3.9 4.5 4.0

Total Capital 5.3 4.8 5.4 4.9

RWAs 31.9 31.4 32.0 31.5

CET-1 ratio 11.9% 10.4% 12.2% 10.7%

Tier 1 ratio 13.8% 12.3% 14.0% 12.6%

Total ratio 16.6% 15.1% 16.8% 15.4%

Capital ratios

Capital requirement components (%) 2022 2023

Pillar1 Requirement 8.00% 8.00%

Pillar2 Requirement 3.00% 3.00%

Capital ConservationBuffer 2.50% 2.50%

O-SII Buffer 0.75% 1.00%

Overall Capital Requirement 14.25% 14.50%

CET 1 Requirement 9.44% 9.69%

Regulatory capital requirements 

Note: 01 Oct.22 capital ratios as per FVTOCI reclassification recognized (definitions in the APM section of the presentation)
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MREL requirements and position

43

V Piraeus Bank has issued in Oct.21 a MREL eligible senior 
preferred bond amounting to €500mn

V Longer compliance horizon until end-2025 to reach the 
terminal MREL target (in line with Greek banking system)

VMREL requirement communicated, in line with 
expectations, at 23.75% of TREA (total risk exposure 
amount) for end-2025, plus combined buffers

VNo subordination requirement based on the latest SRB’s 
communication

Interim MREL requirement (2022) MREL position (Sep.22)

12.9%

3.3%

16.1%

12.2%

4.3%

1.8%

18.3%

interim 
MREL target

combined 
buffers

CET1 

AT1, T2

Senior bond & 
other senior 
liabilities
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Q3.22 organic NPE path further improved

44

Group NPE movement (€bn)

(0.4) (0.4) (0.3) (0.3) (0.2) (0.4) (0.2)

(0.2) (0.1)
(0.1)

(0.5)
(0.1)

(0.2)
(0.0)

(0.2)

(13.1)

(0.4)

(3.0)

(0.9)

(0.0)

0.2 0.2 0.2
0.1 0.0

0.2 0.2 0.1 0.0 0.0Re-defaults

Defaults

Curings, 
Collections,
Liquidations

Write-offs

Sales

Q1.21 Q2.21 Q3.21 Q4.21

0.1 0.1

Q1.22 Q2.22

0.1

(0.0)

0.1

Q3.22
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NPE reduction resulted to a €3.3bn NPE stock, fully covered by 
collateral and provisions

45

Group NPE decomposition & coverage (€bn | %)

FNPE 0dpd
32%

FNPE 1-30dpd
2%

FNPE 31-90dpd
1%FNPE >90dpd

17%

PF
48%

Forborne loans (Sep.22, €2.9bn) 

1.6 

1.7 

collateral

provisions
2.1 

1.2 

UTP

NPL

103%

Coverage

3.3 

Sep.22 NPE

3.3
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Remaining NPE book is clearly analyzed, leading our final 
deriskingphase to low single-digit NPE ratio

46

1.5 

0.9 

0.6 

0.3 

(€bn) 0 dpd 1-89dpd >90dpd NPEs

Business 0.9 0.1 1.7 2.6

Mortgages 0.1 0.0 0.2 0.4

Consumer 0.0 0.0 0.2 0.3

TOTAL 1.1 0.1 2.1 3.3

NPΕ mix                       33%                3%                    64%                100%

NPEs per bucket (Sep.22) Remaining NPEs (€bn as at Sep.22)

Government guaranteed loans

Large corporate tickets

Denounced loans

UTP / non-denounced loans

3.3

Sep.22

40%

36%

67%

31%

100% including
collateral

Cash coverage

o/w ϵ1.1bnwith 0dpd
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Group NPE & NPE coverage ratio
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NPEs (€bn) Sep.22 Mix

Business 2.6 81%

Mortgages 0.4 11%

Consumer 0.3 8%

TOTAL 3.3 100%

LLRs (€bn) Sep.22 LLR/ Gross Loans

Business 1.3 5%

Mortgages 0.1 1%

Consumer 0.2 11%

TOTAL 1.6 4%

46% 46%

23%

82%

49% 50%

23%

80%

Total Business Mortgages Consumer

Jun.22 Sep.222

NPE ratio per product category NPE coverage ratio per product

NPE mix Loan loss reserves

9% 10%

5%

13%

9% 9%

5%

13%

Total Business Mortgages Consumer

Jun.22 Sep.222
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Q3.22 financial reporting items

48

02. Financial performance

Bonds reclassification

One-off realized gains

Sunrise III

SunrizeMezz dividend-in-kind

Bondsreclassificationof €0.7bn from FVTOCIto AMOC. Thepre-tax impact of €82mn wasrecognizedon 01
Oct.22 by PFHGroup. Thereclassificationfollowed the terminationof the businessline relatedwith corporate
andbankbondstrading,postoperationalrestructuringtriggeredby the acquisitionof IolcusInvestmentsAIFM

TheGrouprealizedin Q3.22 a gainof €52mn from unwindingof IRSsof total notional valueof €0.75bn that
wereeconomicallyhedgingsovereignbondsmaturingin 2032-2033

Loss of control over Imithea

Offsetting of accumulated losses

TheECLallowancerelated to SunriseIII wasupdatedin Q3.22, in order to addressresizingof the seniorand
mezzaninetranches. Anadditionallossof€30mn waschargedin theGroup’sincomestatementin Q3.22

In Sep.22, the transfer of theBank’sentire shareholdingin subsidiaryIMITHEASingleMember S.A. to STRIX
HoldingsLP was completed, after having obtained approval by the Hellenic Competition Authority. The
contributionwasmeasuredat fair valueandthe resultinggainrecognizeduponlossof control was€55mn

Thedistribution in kindof the sharesissuedby SunriseMezzLtdandheldby PFH,wascompletedon 31 Oct.22,
following the successfullistingof the companyto theΕΝ.Α. PLUSsegment(AlternativeMarket) of the Athens
StockExchange. Theimpacton net assetsfrom the saiddistribution in kindwasa decreaseof€25mn

Accumulatedlossesamounting to €14.6bn have been netted-off againstequivalentsharepremium, in line
with the relevantBoDandAGMresolutions. Theoffsettingwasrecognizeddirectly in equityanddid not affect
the incomestatement

03. Financial analysis
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04. ESG: Framing the Vision, 
Building our Tomorrow



€0.9bn
926MW
Photovoltaics

€35mn
24MW
Hydro power plants

ÁPiraeus is viewed as the GR Green Bank

ÁLargest RES portfolio, exceeding 2GW

Ác.€2.2bn current green loan exposure 

Ác.€0.4bn sustainability-linked loans

Á38%market share in ESG M/F in Greece

ÁExtensive social & cultural program

Our credentials Our active projects

€1.1bn
1,024MW
Wind farms

€33mn
11MW
Biomass / Biogas

€75mn
Energy efficiency

€500mn
Green bond in 2021

€329mn
6 ESG M/F AuM

50

Sustainability: key priority and significant business opportunity

04. ESG



ESG embedded in day-to-day business

51

ENVIRONMENT SOCIAL GOVERNANCE

€0.35bn allocated net 
proceeds of Green Bond, 
issued in Q4.21, with 
allocation reaching 70% of 
net proceeds in first year 
financing eligible green 
projects

€0.7bn
New production in ESG 
financing for CIB in 9M.22

€0.2bn
New production in ESG 
financing for retail & SB in 
9M.22

EQUALL program to promote 
gender equality for women 
entrepreneurs, (agri)preneurs,
women’s employability and 
students’ awareness for gender 
biases in choosing a profession.

€2.8mn

New loan production for Piraeus 

Equall360o 

3.1k

Young university graduates in 

Project Future for total 6 cycles  

Digital onboarding launched 

through winbank enabling 

financial inclusion and access

23% Board,
Women representation

16% average gender pay gap 
€3.5 mn investment towards 
closing it in the forthcoming 
years

3rd party providers complete 

integration of GDPR guidelines 

and rules as contractual clauses 

in every partnership

100% response rate to 

customer requests within the 

time frame set by the General 

Data Protection Regulation

ú1bn
9m22 actual

ú9 bn
2022-25 aspirations

~€4bn disbursements 
in retail & business
ESG loans

~€3.5bn inflows to 
ESG Mutual Funds

Green Lending
RES projects and

Sustainability-linked financing as 

key growth drivers in 9m.22 with 

expanding dynamics  in the 

quarters that follow 

ESG Investment Products                           
after strong acceleration in 2021,            

slight decrease on total AuM
stock mainly due to market effect

Green Bond
recovery in Q3 general ESG                            
market issuance slow down

~€1.8bn issuance
ESG Bonds

04. ESG

ESG highlights ESG envelope



Solar
36.9%

Wind
60.9%

Hydro
2.2%

Solar
52.0%

Wind
46.6%

Hydro
1.5%

Solar
40.5%

Wind
55.9%

Hydro
3.5%

450.7MW
total RES capacity added

299,657tCO2
annual GHG emissions 
avoided 

513
Total number 
of projects 

€350mn
Amount allocated to 
Eligible Green Assets

70.3%
of net proceeds allocated 
during the 1st year

811,974MWh
annual generation (electricity)

Green bond net proceeds allocation into financing green projects 

04. ESG

1st year proceeds allocation & impact summary
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Scope 1-2  CO2,eq emissions
(in tonnes)

Average annual 
5Y reduction

Latest Annual 
reduction

2015-2020 -12% -48%

2016-2021 -15% -54%

Scope 1-2  CO2,eq emissions
(in tonnes)

2020 2021 Δ%

Scope 1 2,820 2,840 1%

Scope 2  [GHG market-based] 0 0 -

Scope 3  [categories 1-14] 18,351 29,861 63%

Total Scope 1-2-3 cat 1-14 21,171 32,701 54%

Scope 3  [category15] mortgages 352,395 155,935 -56%

Scope 3  [category15] participations 16,241 8,179 -50%

Scope 3  [category15] corporate bonds & CRE - 266,015 -

ESG selected performance metrics

Environmental footprint 2020 2021 Δ%

Electricity consumption (GWh) 46 44 -5%

Last 2year run rate reduction in 2022  for total  
electricity consumption (in ɲ% GWh)

-13%

Total paper consumption (tn) 1,065 843 -21%

Water consumption (m3/employee) 6 5 -16%

Diversity in workforce

% of women in workforce 58% 59% 2%

% of women in top management (n-3) 32% 32% -

% women on the Board 15% 23% 8%

Governance

% of Independent Directors on Board 62% 62% -

% of Independent Directors on Audit 
Committee

83% 83% -

Customer Trim Index 82 81 -

04. ESG



Integrated approach to climate action

We support our clientsin their climatetransition,focuson supportinggreen

economy,financing the transition. In terms of new production for 2022-

2025, this comprises~€4bn disbursementsin retail & businessESGloans,

and~€2bn ESGbondissuance

I. Reach net zero in our own 

operations

We measure and manage our environmental impact closely, investing in 

operational efficiency solutions and sourcing 100% renewable energy for the 

buildings we operate 

II. Steer  portfolio towards net 

zero by 2050 or earlier

Achievethe most positive impact on climate action through our financing.

We focus on the sectorsthat are deemedcarbon intensive, and measure

whether our financingis aligningwith our climate ambition. Science-based

targets for well below 2oC, for 9 asset classes submitted to SBTi in July 2022

Piraeusparticipatedin the ClimateStressTestconductedby the ECB,scoring

high in Module 1. We will be steppingup the effort to incorporateC&Erisks

in the systems,processes,and businessdecisions,and work together with

our clientsto collectivelyaddressthe effectsof climatechange

III. Support-advise clients for a 

carbon neutral economy

IV. Manage climate & 

environmental risks

V Climabiz: proprietary climate risk management 

model in place to estimate the impact from climate 

change on business borrowers 

V Ecotracker: platform estimating operational Scope 

1-2 and Scope 3 emissions (excluding category 15)

V Environmental Management System in place which 

is certified under EMAS & ISO 14001

V Scope 3: financed emissions (category 15), GHG 

calculations of business portfolio in accordance with 

PCAF methodology

V Analysis of  Banks’s carbon intensity commenced 

by estimating  Scope 3 GHG emissions from 

selected portfolios 

Capacity & tools in place

04. ESG
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Credit ratings

56

Ba3 Ba3 Stable B1

Greek Sovereign 
Credit Rating

Piraeus Bank 
Long term

Piraeus Bank 
Outlook

Piraeus Bank       
Senior Preferred 

BB+ B Positive B

BB B- Positive B-

BB high B Stable B

7 November 2022

19 July 2022

18 February 2022

13 January 2022

Moody’s rating refers to long term deposit rating; dates refer to the last publication report date on Piraeus
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Group balance sheet evolution

57

Group Balance Sheet (€mn) Sep.21 Jun.22 Sep.22 qoq yoy

Cash & Balances with Central Banks 13,295 17,901 18,297 2% 38%

Loans & Advances to Banks 1,361 764 791 4% -42%

Gross Loans 35,705 36,924 37,634 2% 5%

(Loans Loss Reserves) (2,307) (1,555) (1,619) 4% -30%

Securities/Derivatives 13,525 14,702 14,572 -1% 8%

Intangible & Goodwill 282 283 299 6% 6%

Fixed Assets 2,086 2,303 2,314 0% 11%

Deferred Tax Assets 6,245 6,128 6,074 -1% -3%

Other Assets 3,621 3,801 3,822 1% 6%

Assets of Discontinued Ops & Held for Sale 1,607 622 472 -24% -71%

Total Assets 75,421 81,872 82,656 1% 10%

Due to Banks 13,931 15,406 15,456 0% 11%

Deposits 52,233 56,079 56,733 1% 9%

Debt Securities 1,388 1,884 1,906 1% 37%

Other Liabilities 2,000 2,263 2,207 -2% 10%

Liabilities of Discontinued Ops 32 28 0 - -

Total Liabilities 69,585 75,660 76,302 1% 10%

Total Equity 5,836 6,213 6,354 2% 9%

Total Liabilities & Equity 75,421 81,872 82,656 1% 10%
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Group results | quarterly evolution

58

Note: one-off items are displayed in the APM section of the presentation

(ϵmn) Q1.21 Q2.21 Q3.21 Q4.21 Q1.22 Q2.22 Q3.22
Net Interest Income 366 407 319 318 286 306 331
Net Fee Income 77 102 104 115 102 108 111
Rental & non-banking activities income 6 9 0 14 12 16 18
Trading & Other Income 411 89 11 182 583 84 57
Total Net Revenues 860 607 433 629 983 513 516
Total Net Revenues (recurring) 473 607 433 444 472 415 464

Staff Costs (97) (136) (95) (76) (91) (101) (121)
Administrative Expenses (88) (90) (99) (106) (82) (90) (88)
Depreciation & Other (28) (28) (28) (27) (30) (25) (25)
Total Operating Costs (213) (254) (222) (209) (203) (216) (235)
Total Operating Costs (recurring) (213) (214) (222) (225) (199) (209) (215)

Pre Provision Income 648 353 211 420 780 298 282
Pre Provision Income (recurring) 260 301 211 220 273 206 249

Resultfrom Associates (6) (1) 9 17 (4) (5) 0
Impairment on Loans (975) (2,292) (818) (199) (230) (190) (92)

o/w NPE cleanup losses (829) (2,185) (734) (126) (152) (117) (18)
Impairment on Other Assets (24) (39) (5) 12 (3) (9) (19)

Pre Tax Result (358) (1,980) (603) 250 542 93 171
Pre Tax Result (recurring) 84 154 131 176 187 119 158
Tax (46) (65) (32) (173) (22) 0 (56)
Net Result Attributable to SHs (404) (2,045) (635) 78 521 92 116
Net Result (recurring) 38 88 99 4 167 118 102
Minorities  0 1 0 (2) (1) 0 0
Discontinued Operations Result (3) 1 (3) (2) (1) 0 53
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Piraeus core bank &legacyKPIs | 9M.22
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* Legacy includes NPE, international operations, holdings and non-core Greek assets
ϝϝ LƴŎƭǳŘƛƴƎ ƴŜǘ ƳƻŘƛŦƛŎŀǘƛƻƴ ƭƻǎǎ ϧ ŀǎǎƻŎƛŀǘŜǎΩ ƛƴŎƻƳŜΦ ¢ƘŜ ƛƭƭǳǎǘǊŀǘƛƻƴ ǊŜŦŜǊǎ ǘƻ ǘƻǘŀƭ ƛƳǇŀƛǊƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ƴƻƴ-recurring impairment impact of ϵ287mn, while it excludes one-off costs of ϵ31mn and the merchant 
acquiring business carveout considerationof ϵ281mn
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2.1%
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A. P&L (€mn)

1 NII

2 NFI (incl. rental income)

3 Net revenues

4 Operating costs 

5 PPI 

6 Total impairment**

7 Pre-tax income

B. Ratios

8 NIM over assets

9 NFIover assets

10 Cost-to-income 

11 Costof risk**

12 PPI over Assets

13 Pre-tax RoA

14 RWA density

P&L items excluding one-off items as defined in APM section
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Note: loanbalancesexcludeseasonalagri-loanofϵ1.5bn for Dec.20& Dec.21

Dec.20 Sep.21 Dec.21 Mar.22 Jun.22 Sep.22 qoq yoy

Group 48,012 35,705 37,018 37,066 36,924 37,634 2% 5%

Senior Notes 4,959 6,236 6,182 6,131 6,109 0% 23%

Business 30,530 21,302 21,593 21,788 21,824 22,594 4% 6%

Mortgages 13,445 7,248 7,195 7,115 6,985 6,945 -1% -4%

Consumer 4,038 2,196 1,994 1,981 1,984 1,986 0% -10%

Dec.20 Sep.21 Dec.21 Mar.22 Jun.22 Sep.22 qoq yoy

Group 49,636 52,233 55,442 54,854 56,079 56,733 1% 9%

Savings 20,243 22,689 24,322 24,507 24,515 24,731 1% 9%

Sight 15,548 18,706 20,829 20,576 22,174 22,290 1% 19%

Time 13,845 10,838 10,291 9,771 9,390 9,712 3% -10%

Gross loans evolution (€mn) Deposits evolution (€mn)
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Gross Loans (€bn) Dec.171 Dec.181 Dec.191 Dec.201 Sep.212 Dec.211 Sep.222 Δ yoy

Stage 1 19.1 17.6 18.4 19.6 24.5 26.5 29.4 20%

Stage 2 6.9 5.9 5.0 5.4 4.8 5.1 4.5 -7%

Stage 3& POCI 32.3 28.0 25.2 23.0 6.4 5.4 3.8 -41%

Total 58.3 51.5 48.6 48.0 35.7 37.0 37.6 5%

Sep.22 (€mn) Stage 1 Stage 2 Stage 33 Total

Gross 
Loans

LLRs
Coverage 

(%)
Gross 
Loans

LLRs
Coverage 

(%)
Gross
Loans

LLRs
Coverage 

(%)
Gross 
Loans

LLRs
Coverage 

(%)

Mortgages 4,515 3 0% 1,799 26 1% 631 54 9% 6,945 84 1%

Consumer 1,264 15 1% 398 32 8% 325 162 50% 1,986 209 11%

Business 23,611 47 0% 2,281 90 4% 2,811 1,190 42% 28,703 1,327 5%

Total 29,389 65 0% 4,478 149 3% 3,767 1,406 37% 37,634 1,619 4%

(1) excluding seasonal agri-loan of ϵ1.6bn for Dec.17 & Dec.18 and of ϵмΦрbn for Dec.19, Dec.20 & Dec.21. Loans for all periods exclude balances accounted for at FVT P&L
(2) September 2022 Stage 1 exposures include ϵ6.1bn senior tranches, Dec.21 ϵсΦнbn and September 2021 ϵ5.0bn 
(3) Stage 3 including POCI, part of which comprises Stage 2 exposures
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(1) Alternative 
performance measures

1 Adjusted total assets
Assetsadjustedaretotal assetsreportedexcludingthe seasonalagriloan(OPEKEPE)andassetsfrom discontinuedoperations. Totalassetsadjustedfor September2022amountedto€82.6bnexcluding
discontinuedoperationsandseasonalOPEKEPEagri-loantotallingto€0asat30September2022.

2 Assets Under Management AssetsundermanagementincludeMFMCassets,equitybrokeragecustodyassets& privatebankingassets,includingIolcusAuMasat 30September2022

3 CET1 Capital Ratio FL For September 2022, CET1 regulatory ratio is not calculated on a pro-forma basis. As of 1 October 2022, FL CET1 ratio of 10.7% incorporates recognized fair value through OCI reclassification impact

4 Core Earnings Earningsexcludingtradingandother income,oneoff costsandNPEcleanuplosses,adjustedfor AT1

5 Core Earnings / Core Revenues Coreearningsover(/) corerevenues(net interestincomeplusnet fee incomeincludingnet fee income)

6 Core Operating Income 
Net interest incomeplus(+)net fee andcommissionincomeplus(+)rental incomeminus(-) recurringoperatingexpenses,underlyingcostof risk,servicingfees,credit protectioncosts
andother impairments,includingassociatesincome

7 Core Operating Profit Reportedprofit after taxexcludingimpairmentsfor clean-upandother adjustments,tradingandother incomeandone-off expenseitemsrelatedto the correspondingperiod(lineitem #41)

8 Core PPI Net interestincomeplus(+)net feeandcommissionincomeminus(-) recurringoperatingexpenses

9 Cost of Risk (CoR) ECLimpairmentlosseson loansandadvancesto customersat amortizedcostof the periodannualisedover(/) NetLoans

10 Cost of Risk Organic / Underlying

Underlying cost of risk is calculated by dividing loan loss provisions excluding provisions related to NPE securitisationsand sales and servicing fees and credit protection fees over the 
loans and advances to customers at amortisedcost. Loan loss provisions are defined as ECL impairment losses on loans and advances to customers at amortisedcost, plus other credit-
risk related charges on loans and advances to customers at amortisedcost.
In Q3 2022, €18mn loan loss provisions were related with losses of the Sunrise III and other NPE sales. In Q3 2021, €698mn loan loss provisions were related with losses of the Sunrise I, 
and Sunrise II securtitisationsand other NPE sales.

11 Cost to Core Income
Core cost-to-income ratio is calculated by dividing the recurring operating expenses which equal total operating expenses beforeprovisions minus one-off costs with core income (as 
defined, herein). One-off costs are defined as per line item #41.

12 Cumulative provisions (LLRs) over loans Cumulativeprovisions(asdefinedin line item #13) over(/) GrossLoans(asdefinedin line item #20)

13 Cumulative provisions (Loan loss reserves - LLR) AccumulatedECLallowanceon loansandadvancesto customersat amortisedcost

14 Deposits or Customer Deposits Dueto customers

15 DTA DeferredTaxAssets

16 EPS Earningsdividedby total sharecount

17 EPS normalised, adjusted for AT1 coupon Earningspersharearecalculatedby dividingnormalizednet profit (asdefinedherein)adjustedfor AT1 couponpaymentfor the period,with total numberof shares

18 FNPE or NPEF ForborneNonPerformingExposures; i.e. NPEsforborneandstill within the probationperiodunderEBArules

19 General & Administrative Expenses (G&A)
As of Q1.22 the presentation of fees related to the management of the NPE portfolio, such as asset under management fees, as well as success fees, which were prior mainly included 
in Administrative expenses and ECL Impairment Losses on loans and advances to customers at amortisedcosts, moved to the line item “Other credit-risk related charges on loans and 
advances to customers at amortisedcost”

20 Gross Book Value (GBV) Valueof grossloansof describedportfolio

21 Gross Loans or Customer Loans Grossloansarereportedastotal grossloansandadvancesto customersat amortisedcost,grossedup with PPAadjustment(purchasepriceallocation)

22 HAPS (Hercules Asset Protection Scheme)
HAPSaimsat supportingthe reductionof non-performingloansheld by Greekbanksviaa state-sponsoredassetprotection scheme,whichenablesNPEsto be securitizedandsoldto
investorswith Greekgovernmentguaranteesfor the“senior”trancheof securitizednotes. TheHAPSschemeexpiredin April2021, andwasextendedfor another18months
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23 Impairments or provisions 
ECLImpairmentLosseson loansandadvancesto customersat amortisedcostsplus(+)other credit-riskrelatedchargeson loansandadvancesto customersat amortisedcost,plus(+)
Impairmentslosseson other assetsplus(+)ECLImpairmentLosseson financialassetsat FVTOCIplus(+) Impairmentson subsidiariesandassociatesplus(+) Impairmenton property,
equipmentandintangibleassetsplus(+)Otherimpairmentsandprovisions

24 Interest earning assets Totalassetsexcludingequityandmutual fund financialassets,participations,goodwillandintangibles,fixedassets,deferredtaxassetsanddiscontinued

25 Liquidity Coverage Ratio (LCR)
TheLiquidityCoverageRatioasdefinedby Regulation(EU)2015/61 (amendedby Regulation(EU)2018/1620) is the valueof the stockof unencumberedHighQualityLiquidAssets
(HQLA)heldby a credit institution, overits projectedtotal net cashoutflows,undera severe30-daystressscenario.

26 Loan-to-Deposit Ratio (LDR) Theloan-to-depositratio iscalculatedby dividingthe net loans,i.e., loansandadvancesto customersat amortisedcostoverthe deposits(asdefined,herein).

27 Net Fee Income (NFI) Asof Q1.22 fee andcommissionincomeincludesincomefrom nonbankingactivitiesandrental income. Figureshavebeenrestatedaccordingly

28 Net Interest Margin (NIM) over assets Net interestmarginequalsnet interest incomereportedannualizedovertotal assetsadjusted(asdefined,herein).

29 Net Interest Margin (NIM) over interest earning assets Net interestincomeannualizedover(/) Interestearningassets(asdefined,herein)

30 Net Loans Loansandadvancesto customersat amortisedcost

31 Net Result Profit / (loss)for the periodattributableto shareholdersof the Bank

32 Net Revenues TotalNet Income

33 Net Stable Funding Ratio (NSFR)
The ratio between the amount of stable funding available and the amount of stable funding required based on Regulation 2019/876 of the European Parliament. Banks’ funding profile 
should remain stable in relation to the composition of their assets and off-balance sheet activities. The minimum regulatory threshold is at least 100% over a 12 months period.

34 New Loan Generation Newloandisbursementsthat wererealizedafter previousendperiod

35 NFI over assets
Net fee income equals net fee and commission income plus rental income,plus income from non-banking activities (presented as “dividend income” in the condensed interim 
consolidated income statement) annualized, over total assets adjusted (as defined, herein).

36 NII Net InterestIncome,InterestIncomeminus(-) InterestExpense

37 Non-Performing Exposures (NPEs)
OnbalancesheetcreditexposuresbeforeECLallowancefor impairmenton loansandadvancesto customersat amortisedcostthat are: (a)pastdueover90days; (b) impairedor thosewhich
the debtor is deemedasunlikelyto pay(“UTP”)its obligationsin full without liquidatingcollateral,regardlessof the existenceof anypastdue amountor the numberof pastdue days; (c)
forborneandstill within the probationperiodunderEBArules; (d)subjectto contagionunderEBArulesor other unlikelyto pay(UTP)criteria

38 Normalized Net Profit 
Normalizednet profit isthe profit/(loss)attributableto the equityholdersof the parent,excludingone-off revenues,oneoff expensesandloanlossprovisionsrelatedto NPEsecuritizationsand
sales(asdefinedherein),definedat anygivenperiod. One-off itemsaredefinedasper line item #41andtaxincludedin total

39 Normalized Trading & Other income
Tradinggainsof -€2mn in Q2.21,€0mn in Q3.21, -€3mn in Q4.21,€73mn in Q1.22, -€14mn in Q2.22,€5mn in Q3.22 areconsideredrecurringandaccountfor in the calculationsof the
normalizedKPIsandratios

40 NPE (Cash) Coverage Ratio NPEcoverageratio iscalculatedby dividingECLallowanceon loansandadvancesto customersat amortisedcostoverthe NPEs(asdefined,herein)

41 NPE Formation Changeof the stockof NPEsafter addingbackwrite-downsor other adjustmentsi.e. loansalesor debt to equity transactions

42 NPE Ratio NPEratio iscalculatedby dividingNPEsby grossloans,beforeimpairmentsandadjustments

43 One-off Items

One-off itemsrefer to (a)the gainsfrom sovereignbondportfolio amountingto€387mn in Q1.21, from Mayfairtransactionamountingto€185mn in Q4.21 in tradingincome,the gains
from the carve-out of the cardsmerchantacquiringbusinessin Q1.22, amountingto €282mn, (b) VoluntaryExit Schemecostsof €7mn and 20 million in Q2 2022 and Q3 2022
respectively,(c) non-recurringdepreciationchargesof €4mn related to Thalistransactionin Q1.22, (d) non-recurringimpairment on loansand other assetsfor COVID-19 affected
cases/portfoliosin 2020andimpairmentin the contextof the NPEreductionplan in 2021and2022asfollowing: of a total amountof€695mn in FY.20,€829mn in Q1.21,€2,185mn in
Q2.21,€734mn in Q3.21€126mn in Q4.21,€152mn in Q1.22 and€117mn in Q2.22, and€18mn in Q3 (e)non-recurringgainfrom fixedincomeportfolio of€230mn,€98mn and€52mn
in Q1.22, Q2.22andQ3.22 respectively

44 Operating Costs - Expenses (OpEx) Totaloperatingexpensesbeforeprovisions
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45 OpEx (recurring) Operatingcostsminus(-) non-recurringcosts(asper line item #41)

46 Peer 1, 2, 3 Correspondingto the other threeGreeksystemicbanks,namelyAlpha,Eurobank,NBG

47 Performing Exposures (PE) Grossloans(asdefined,herein)adjustedfor the seasonalOPEKEPEagri-loan(asper line item #1) minus(-) NonPerformingExposuresminus(-) NPEsecuritizationseniortranches

48 Pre Provision Income (PPI) Profit beforeprovisions,impairmentsandincometax

49 Core PPI / RWA CorePreprovisionincomeover(/) RiskWeightedAssets

50 Pre Tax Result (PBT) Profit / (loss)beforeincometax

51 RARoC RARoCiscomputedbasedon recurringprofitability dividedby regulatorycapitalconsumed,i.e. RWAmultipliedby overallcapitalrequirement

52 Recurring Operating expenses (Recurring OpEx) OperatingExpensesexcluding"One-offItems“(asper item #41)

53 Recurring Pre Provision Income (Recurring PPI) PPIexcludingone-off itemsrelatedto the correspondingperiod(asper item #41)

54 Recurring Pre Tax Result PreTaxResultsexcludingone-off itemsrelatedto the correspondingperiod(asper item #41)

55 Recurring Total Net Revenues Totalnet incomeminus(-) one-off incomerelatedto the correspondingperiod(asper item #41)

56 Relative Value Analysis 
The relative value analysis displayed in section 3 of this presentation is based on the 9M.22 public financial disclosures ofthe 4 Greek systemic banks. For peers the presented KPIs have 
been calculated from Piraeus IR, based on publicly available information to be found on the Athens Stock Exchange website. The respective links are following:  NBG, Eurobank, Alpha

57 Return on Assets (RoA) Profit beforeincometax for the periodannualisedover(/) Adjustedtotal assets(asper line item #1)

58 Return on Average Tangible Book Value (RoaTBV) 

Profit for the period basedon normalizednet profit annualisedminus(-) AT1 couponpaymentover (/) AverageTangibleBookValuefor the period. ForQ3 2021, TBVis calculatedby
takingthe averageof the periodsof the two consecutiveperiodsof 30/6/2022and30/9/2022.
Wherethe ratio is displayedfor peers(statedRoaTBV), RoaTBVis percompany’s9M.22 disclosure(linksprovidedin #54); peeraveragecorrespondsto the arithmeticaverageof the 3
Greekpeers

59
Return on Average Tangible Book Value (Normalized 
RoaTBV)

ThenormalizedRoaTBVis calculatedby dividingnormalizednet profit (asdefinedherein) for the period annualizedminusAT1 couponpaymentover tangiblebook value(asper line
item #56)

60 Return on Average Tangible Equity (RoTE) Profit for the period annualisedminus (-) AT1 coupon payment over (/) Average Tangible Book Value for the period (as per line item #56). 

62 RWA density RiskWeightedAssetsover(/) Adjustedtotal Assets(asper line item #1)

62 SMEs Smallandmediumenterprises

63 Tangible book value or Tangible Equity
Tangibleequity or TangibleBookValue(TBV)equalscapitaland reservesattributable to equity holdersof the parent excludingother equity instruments,i.e., AdditionalTier 1 (AT1)
capitalandintangibleassets

64 Total Regulatory Capital

Pro-formaratiosadjustedfor the RWArelief of the saleof NPEloanportfoliosandanyother regulatorycapitaladjustmentsillustratedin quarterlyreporting. Totalcapital,asdefinedby
Regulation(EU)No 575/2013, with the applicationof the regulatory transitionalarrangementsfor IFRS9 impact, subtracting(-) from the denominator: For Mar.22 capital ratio is
illustrated pro forma for the SunshineleasingNPEportfolio RWArelief, transactionfor which losshas been booked in 2021, and for the RWArelief resulting from the synthetic
securitizationof a shippingportfolio, transactionwhich is expectedto closein the forthcomingperiod,subjectto regulatoryapprovals. ForJun.22 capitalratio is illustratedpro forma
for the expectedimpact of the Iolcusand Natechtransactiondevelopmentsconcludedpost 30 June2022, the RWArelief of the Sunrise3 and SolarNPEsecuritizationportfolios,
classifiedas held for sale as at 30 June2022, for which 100% sale scenariosare booked, the RWArelief expectedfrom the mortgageand blended portfolio signedsynthetic
securitizations,to be concludedin the forthcomingperiod,aswell asother financialdevelopmentspost 30 Jun.22. ForSeptember2022, total regulatorycapitalratio is not calculated
on a pro-formabasis. Asof 1 October2022, Totalcapitalratio FLof 15%incorporatesrecognizedfair valuethroughOCIreclassificationimpact

65 VES Voluntaryexit scheme
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General

Thispresentationpertainingto PiraeusFinancialHoldingsS.A. (formerlyknownasPiraeusBankS.A.) andits subsidiariesandaffiliates(the“Group”or“We”),its businessassets,strategyandoperationsissolelyfor informationalpurposes. Referencesto the

“Company”,“PiraeusBank”,“PiraeusBankS.A.”or to the“Bank”shouldbe read and construedto be referencesto PiraeusFinancialHoldingsS.A. (formerly PiraeusBankSociétéAnonyme)both prior to and after the completionof the demergerοf30

December2020, wherethe corebankingoperationsof the former PiraeusBankSociétéAnonymewerecontributedinto a newly-formedcredit institution, i.e.,“PiraeusBankSociétéAnonyme”,(the“Demerger”),exceptto the extentotherwisespecifiedor

the contextotherwiserequires,including,amongothers,in the contextof referencesto the entity actingasa credit institution responsiblefor theGroup’scorebankingoperations(in whichcase,suchreferencesshallbe deemedto refer to (i) the former

PiraeusBankSociétéAnonyme(nowrenamedPiraeusFinancialHoldingsS.A.) prior to 30December2020, and(ii) the newly-formedbankingentity, PiraeusBankSociétéAnonyme,on andafter 31December2020).

Theinformationprovidedin this presentation is not anoffer to sellor a solicitationof anoffer to buy or providea basisfor evaluationsanddoesnot constituteinvestment,legal,accounting,regulatory,taxationor other adviceanddoesnot take into accountyour

objectivesor legal,accounting,regulatory,taxationor financialsituationor particularneeds. Norepresentation,warrantyor undertakingisbeingmadeandno reliancemaybe placedfor anypurposewhatsoeveron the informationcontainedin this presentationin

makinganyinvestmentdecisionin relation to anyform of securityissuedby the Companyor its subsidiariesor affiliatesor for anyother transaction. Youaresolelyresponsiblefor formingyour own opinionsandconclusionson suchmattersandfor makingyourown

independentassessmentof the Company/Group. Youaresolelyresponsiblefor seekingindependentprofessionaladvicein relationto the Company/Groupandyoushouldconsultwith yourownadvisersasto the legal,tax,business,financialandrelatedaspectsand/or

consequencesof anyinvestmentdecision. Noresponsibilityor liability isacceptedbyanypersonfor anyof the informationor for anyactiontakenbyyouor anyof yourofficers,employees,agentsor associateson the basisof suchinformation.

Thispresentationdoesnot purport to be comprehensiveandno representation,warrantyor undertakingismadeherebyor is to be impliedby anypersonasto the completeness,accuracyor fairnessof the informationcontainedin this presentationandno

relianceshouldbe placedon it. Information in this presentation(includingmarket data and statisticalinformation) hasbeenobtainedfrom varioussources(includingthird party sources)and hasnot beenindependentlyverified. TheCompanydoesnot

guaranteethe accuracyor completenessof suchinformation. All projections,valuationsandstatisticalanalysesareprovidedfor informationpurposesonly. Theymaybebasedon subjectiveassessmentsandassumptionsandmayuseoneamongalternative

methodologiesthat producedifferent resultsandto the extent theyarebasedon historicalinformation,theyshouldnot be relieduponasanaccuratepredictionof future performance.

TheCompany/Group,its financialandother advisors,andtheir respectivedirectors,officers,employees,agents,andrepresentativesexpresslydisclaimanyandall liability whichmayarisefrom this presentationandanyerrorscontainedhereinand/or omissions

therefrom or from anyuseof this presentationor its contentsor otherwisein connectiontherewith, andacceptno liability for any losshowsoeverarising,directly or indirectly, from anyuseof the information in this presentationor in connectiontherewith.

Neitherthe Company/Groupnor anyother persongivesanyundertaking,or isunderanyobligation,to updateanyof the informationcontainedin this presentation,includingforward-lookingstatements,for eventsor circumstancesthat occursubsequentto the

dateof this presentation. Eachrecipientacknowledgesthat neither it nor the Company/Groupintendsthat the Companyactor be responsibleasa fiduciaryto suchattendeeor recipient,its management,stockholders,creditorsor anyother person,andthat it

expresslydisclaimsanyfiduciaryrelationshipandagreesthat isresponsiblefor makingits own independentjudgmentwith respectto the Company/Groupandanyother mattersregardingthisdocument.

Confidentiality

Forthepurposesof thisdisclaimer,thispresentationshallmeanandincludematerials,includingandtogetherwith anyoralcommentaryorpresentationandanyquestion-and-answersession.Byattendingameetingatwhichthepresentationismade,orotherwiseviewingoraccessingthe

presentation,whetherliveor recorded,youwill bedeemedto haveagreedto the presentterms,conditionsandrestrictionsandacknowledgedthat youunderstandthe legalandregulatorysanctionsattachedto the misuse,disclosureor impropercirculationof the presentationor any

informationcontainedherein.Youalsoacknowledgethat,if electronicallytransmittedanddelivered,thepresentisconfidentialandintendedonlyforyou,andyouagreethatyouwillnotforward,copy,downloadorpublishtheelectronictransmissionorthepresentationtoanyotherperson.

Forward-looking statements and financial projections

Certaininformationor statementscontainedin thispresentationor madeinanymeetingsthat arenot statementsof historicalfact,including,without limitation,anystatementsprecededby,followedbyor includingwordsor phrasessuchas“targets,”“believes,”“expects,”“aims,”

“intends,”“may,”“anticipates,”“would,”“could”,“will”,“might”,“potential”,“plan”,“isdesignedto”orsimilarexpressionsor thenegativethereof,constituteforward-lookingstatements,notwithstandingthat suchstatementsarenot specificallyidentified.

Examplesof forward-lookingstatementsincludemayinclude,amongother things,statementsrelatingto theCompany/Group’sstrategies,plans,objectives,initiativesandtargets,its businesses,outlook,political,economicor other conditionsin Greeceor

elsewhere,the Company/Group’sfinancial condition, results of operations, liquidity, capital resourcesand capital expendituresand developmentof markets and anticipated cost savingsand synergies,as well as the intention and beliefs of the

Company/Groupand/or its managementor directorsconcerningthe foregoing. Forward-lookingstatementsand financialprojectionsare not guaranteesof future performanceand involvenumerousknownandunknownrisks,uncertainties,both generic

andspecific,andassumptionswhicharedifficult to predictandoutsideof the controlof the Company/Group.

Wehavebasedtheseassumptionson informationcurrentlyavailableto usat the date the statementsaremade,andif anyoneor moreof theseassumptionsturn out to be incorrect,actualoutcomesandresultsmaydiffer materiallyfrom what isexpressedin

suchforward-lookingstatements. Whilewe do not know what impactanysuchdifferencesmayhaveon our business,if there aresuchdifferences,our future resultsof operationsandfinancialcondition,couldbe materiallyadverselyaffected. Therefore,you

shouldnot placeunduerelianceon theseforward-lookingstatementsandfinancialprojections.

Thispresentationalsoincludescertainforward-lookingbusinessandfinancialtargets. Thetargetshavebeenpreparedby managementin goodfaith, on the basisof certainassumptionswhichmanagementbelievesarereasonable. However,there canbeno

assurancethat the factson which the assumptionsare basedwill not changeand, consequently,our ability to achievethesetargetsmay be affectedby a number of changesand risks,which are beyondour control and someof which could havean

immediateimpacton our earningsand/or financialposition. Norepresentationis madeasto the reasonablenessof the assumptionsmadein this presentationor the accuracyor completenessof anymodelling,scenarioanalysisorback‐testing. We do not

undertakeanyobligationto updatethesetargetsandwe reservethe right to changeour targetsfrom time to time aswe respondto realoperating,financialandother macro-economicconditions.

TheCompany/Grouphasincludedcertainnon-IFRSfinancialmeasuresin this presentation. Thesemeasurementsmaynot be comparableto thoseof other companies. Referenceto thesenon-IFRSfinancialmeasuresshouldbeconsideredin additionto IFRS

financialmeasures,but shouldnot beconsideredasubstitutefor resultsthat arepresentedin accordancewith IFRS.
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