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Piraeus at a glance: the leading banking group in Greece

ü leading Bank in Greece
        ranking first across business lines

4.5mn | 8.1k

clients | employees

ϵ91bn

total assets

ϵ37bn | ϵ66bn

client loans | client deposits

28%

deposit market share

ü a one-stop shop for financial services
        omni-channel distribution platform

370

branches

1,500

ATMs

3.2mn

digital clients

4.7/5.0

Piraeus app rating

ü financial strength
       earnings power and solid balance sheet

16% | 33%

RoaTBV | C/I

Investment Grade

aƻƻŘȅΩǎ μ CƛǘŎƘ μ 5.w{

+ϵ3.9bn credit expansion

+11% loan growth 

18.7% | 216%

% TCR | % LCR

ü a sustainable way of banking 
        creating positive impact

ϵ2.7bn

loans to small businesses

700k

farmers serviced

ϵ4.7bn

sustainable financing

ϵ2.15bn Green bonds

circa ϵ1bnallocated
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FY.25: 16% RoaTBV, Ethniki Insurance acquisition completed, payout ratio increased to 55%

ϵ1.2bn normalized profit ϵ1.1bn on a reported basis, as guided; beat on revenues, with strong finish in Q4

ϵ0.82 EPS after AT1 coupon Exceeding guidance of ϵ0.80 for the year, fully absorbing the fast decumulation of base rates

ϵ40c per share cash dividend On top of ϵ100mn share buyback executed in Q4; ϵ592mn total distribution out of 2025, 7%total yield

ϵ3.9bn net credit expansion Europe -leading  +11% loan growth yoy, with pricing discipline maintained;  ϵ0.3bn net credit expansion in retail

33% cost-to -core income ratio Best -in-class efficiency ratio confirming cost discipline, despite inflation and ongoing investments

ϵ0.7bn revenues from services Best -in-class in Greece; 0.82% fees over assets, 26% revenues from services out of total revenues

ϵ2.7bn net revenues Revenues from services up 7%; NII up qoq, marking prior quarter as the trough

52bps organic CoR NPE ratio at 2.0%, NPE coverage at 73% vs 65% a year ago

+27% AuM yoy ϵ14.5bn AuM; ϵ1.5bn net inflows in 2025; deposits at ϵ66bn , up ϵ3.2bn, +5% yoy, funding 90% of credit expansion

18.7% total capital ratio Buffer of c.275bps above P2G, CET1 ratio at 12.7%; MREL at 29.0% with c.165bps buffer above requirement

Note:  definitions  in the APM section  of  the presentation ; distribution  out  of  2025 profit  subject  to  necessary conditions  being met  and supervisory  approval ; distribution  yield calculated  on 31 Dec.25 ϵ8.4bn 
market  cap
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FY.25: ϵ0.82 EPS with ϵ5.92 TBV per sharepost distribution and Ethniki Insurance acquisition

Note: definitions  in the  APM section  of  the  presentation

Group Figures (ϵmn) Q4.24 Q3.25 Q4.25 FY.25

Net interest income 514 471 477 1,903

Revenues from services 167 164 206 696

Net trading result 28 19 35 119

Other operating result 21 (5) 4 (10)

Operating expenses (225) (206) (234) (870)

Underlying impairment charges (16) (51) (33) (148)

Servicer fees & synthetic securitization costs (25) (16) (21) (77)

LƳǇŀƛǊƳŜƴǘ ƻƴ ƻǘƘŜǊ ŀǎǎŜǘǎ ϧ ŀǎǎƻŎƛŀǘŜǎΩ ǊŜǎǳƭǘ(24) 8 (43) (56)

Tax normalized (incl. minorities) (104) (99) (58) (360)

Normalized operating profit 336 284 333 1,196

Non-recurring o perating costs (39) (5) (21) (32)

Extraordinary loan impairments (61) (1) (38) (63)

Extraordinary impact from NPAs & participations (89) (2) (45) (44)

CSR actions (25) (27) (11) (38)

Tax (adjustment) 62 9 34 51

Reported net profit 184 261 250 1,070

Earnings per share (EPS) after AT1 coupon (ϵύ 0.14 0.19 0.19 0.82

Tangible book value (TBV) per share 5.78 6.09 5.92 5.92

+ϵ30c per share cash 
dividend paid in 
Jun.25, +ϵ8c per 
share SBB in Nov.25 
and Ethniki  Ins. 
acquisition impact

exceeding annual 
target of ~ϵ0.80

VES and Ethniki  Ins. 
Integration costs

CHF FX impact net of 
HFS corporate ticket 
reversal
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33.7 +1.2
+1.1 +1.0 +0.7

-0.4

37.3

Dec.24 Q1.25 Q2.25 Q3.25 Q4.25 FX/Other Dec.25

Performing loans evolution (ϵōƴύ

11% loan book growth in 2025, with solid pipeline ahead
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Out of ϵ3.8bn disbursements in Q4:

Á c.ϵм.7bn to small / medium 

enterprises and agri

Á c.ϵ1.7bn tocorporate , structured 

finance and shipping

Á c.ϵ340mn to individuals, with a 

record ϵ250mn mortgages

Mortgages (55) 20 45 100 110

Consumer 5 15 20 10 50

Small Business (60) 60 (35) 180 145

CIB 1,260 1,040 920 420 3,640

Total 1,150 1,135 950 710 3,945

Net credit expansion (disbursements minus repayments)

Loan growth +11% yoy

Net credit expansion + ϵ3.9bn
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FY.25 CIB net credit expansion breakdown by sector (ϵmn)

CIB: largest national platform reaches all sectors of the economy
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Sector Disbursements
Net credit 
expansion

# Customers

SME 2,341 237 1,967

Shipping 1,418 622 80

Electricity / Energy / Renewables 1,156 366 53

Wholesale & retail trade 758 71 80

Hospitality 925 745 36

International syndicated 629 392 33

Oil refineries 449 19 4

Other structured finance 714 440 12

Agri 442 96 163

Real estate 499 197 36

Other services 162 93 4

Mining 104 96 3

Leasing / factoring & other 1,508 266 960

Total CIB 11,105 3,640 4,571

Includes one large ticket (marquee resort in Attika)

Handpicked, high quality accounts with LTVs <50%

Focus on SME servicing: 27 NPS vs 15-20 market avg in SEE

Export oriented, large corporate accounts

Increased presence in international deals

Emphasis on greenhouse technology solutions

Note: net  credit  expansion refers  to  disbursements  minus repayments ; # customers  relate  to  FY.25 disbursements ; NPS 
refers  to  client  Net Promoter  Score; SEE refers  to  South Eastern Europe

A-rated projects from key electricity producers
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4.9%

4.2% 4.2%
3.8% 3.7%

4.9%

4.3%
4.1%

3.8% 3.7%

Q4.24 Q1.25 Q2.25 Q3.25 Q4.25

Piraeus Greek Market
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9ǳǊƻǇŜΩǎ ǎǘǊƻƴƎŜǎǘ ŎƻǊǇƻǊŀǘŜ ƭƻŀƴ ƎǊƻǿǘƘΣ ǿƘƛƭŜ ƳŀƛƴǘŀƛƴƛƴƎ ǇǊƛŎƛƴƎ ŘƛǎŎƛǇƭƛƴŜ

New corporate  loans yields (%)

Business loan 
pricing on par with 
market average

Piraeus business loans spreads vs Greek peers (%)

Note:  source for  Greek market  new business loans yields is Bank of  Greece; Greek peers refer  to  three  out  of  four  systemic players reporting  loan spreads; data derived  from  market  disclosures

3.0% 2.6% 2.1% 2.0% 2.0%

3m Euribor (%)

2.6%

2.5% 2.5%

2.4%

2.0% 2.0%
1.9%

1.8%

2.29%
2.27%

2.21%
2.15%

2.12%

Q4.24 Q1.25 Q2.25 Q3.25 Q4.25

High Low ClosePiraeus

High refers to the peer with the highest spread for the period and low refers 
to the peer with the lowest spread for the period
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Retail: 1st year of net mortgage loan growth indicates expansion only just beginning 

Mortgages (ϵmn)

Consumer loans (ϵmn)

Note : NCE refers to Net Credit Expansion, i.e. disbursements minus repayments

260 340 340 
500 

680

2021 2022 2023 2024 2025

(590) (610) (630) (590) (570)

250 260 300 360 390 

2021 2022 2023 2024 2025

(260) (270) (300) (310) (340)

Á Average LTV c.60% for new disbursements

Á Leveraging the Piraeus branch network and 

3rd party mediators; AI -enabled lending 

platform to be introduced in 2026

Á Unique sales propositions (Spiti25) with 

flexible repayment terms, targeting mid to 

high tier customers; >1,500 applications

received amounting to ~ϵ200mn in 

c.6months

NCE (330) (270) (290) (90)

NCE (10) (10) (0) +50
Á c.10% annual growth in consumer loan 

disbursements since 2021

Á Leveraging the strong presence in mass 

retail customer segment (c.1.5mn payroll 

and pension accounts)

Disbursements 

Repayments

Disbursements  

Repayments

+110

+50
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Record services revenues of ϵ0.7bn, with growth from new operating model still to come

Revenues from services (ϵmn)

Q4.24 Q3.25 Q4.25 yoy FY.25 yoy

Financing Loans 32 26 41 29% 127 16%

Letters  of guarantee 13 13 14 10% 53 3%

Investment banking 1 3 7 >100% 15 >100%

Investment Bancassurance 21 18 26 23% 80 28%

Insurance - - 10 - 10 -

Asset management  21 27 29 39% 106 38%

Transaction 
banking

Funds transfers 26 21 22 -16% 85 -27%

Cards 14 21 17 24% 74 -3%

Payments 6 3 3 -42% 12 -47%

FX fees & other 9 9 11 22% 39 -4%

Rental 
income

Income from rental 25 24 26 2% 95 10%

Total 167 164 206 +23% 696 +7%

Á Fees up +7% in 2025, absorbing  government  

measures and competitive  pressure

Á Loan fees supported  by material  loan 

disbursements,  up 12% qoq. Investment  

banking fees show strong  results  

Á Asset management  fees improved  on the 

back of  ongoing  client  asset inflows in mutual  

funds, and private  banking /  institutional  

mandates

Á Bancassurance fees continued  showcasing 

best-in-class results ; Ethniki  Insurance ϵ10mn 

contribution  for  circa one month  in 2025

Á Funds transfers  business and payments fees 

trended  lower, as expected, on the back of 

early 2025 government  measures, mitigated  

by transaction  banking fees of  ϵ50mn in 2025
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Assets under management (ϵōƴύ

Note:  private & institutional portfolios include Iolcus assets; Piraeus Securities assets refer to assets under custody; AuMs include market movements impact

Continued growth in assets under management, above target for full year 2025 of >ϵ13.5bn
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3.3
4.6

6.0

1.8

2.1

3.04.2

4.8

5.6

Dec.23 Dec.24 Dec.25

Piraeus Securities

Mutual Funds

Private & 
Institutional 
Portfolios

11.4

9.3

Á Strong net inflows of ϵ1.5bn, also supported 

by solid market effect, lead to + ϵ3.1bn

increase in AuM in 2025

Á Upscale investment solutions with focus on:

o Advisory service for Private Banking 

clients supported by Piraeus Wealth 

Advisor, a Robo4platform

o Robo advisory service for retail asset 

management (Piraeus brainy)

Á Wide suite of Piraeus Bank and 3rd parties 

best of breed asset management including 

private markets products

14.5

Ҍϵ3.1bn
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NII in Q4: +1% qoq, well past the trough of the cycle

Net interest income 
όϵƳƴύ

Q2.25 Q3.25 Delta Q3 Q4.25 Delta Q4

Loans 452 437 (15) 441 +4

Bonds 126 130 +4 135 +5

Cash at central banks 23 29 +6 31 +2

Customer deposits (57) (48) +9 (48) (0)

Debt securities (65) (68) (3) (70) (2)

Other (7) (9) (2) (12) (3)

Total NII 474 471 (2) 477 +6

NIM over assets (%) 2.38% 2.29% (0.08)% 2.20% (0.09)%

Euribor 3m (average) 2.11% 2.01% (0.09)% 2.04% 0.03%

Accruing ϵ base rate 2.40% 2.06% (0.34)% 2.05% (0.01%)

bƻǘŜΥ  ŎǳǎǘƻƳŜǊ ŘŜǇƻǎƛǘ Ŏƻǎǘ ƴŜǘ ƻŦ ƛƳǇŀŎǘ ŦǊƻƳ ƴƻƴ ƳŀǘǳǊƛƴƎ ŘŜǇƻǎƛǘ ƘŜŘƎŜǎ όba5ύ ǘƘŀǘ ŎƻǊǊŜǎǇƻƴŘ ǘƻ ϵфōƴ Lw{ǎ ƛƴ 5ŜŎΦнрΤ 
άhǘƘŜǊέ ŎŀǘŜƎƻǊȅ ƛƴŎƭǳŘŜǎ ƴŜǘ ƛƴǘŜǊōŀƴƪ ŎƻǎǘǎΣ ōƻƴŘ ƘŜŘƎƛƴƎ ŀƴŘ [Φмну Ŏƻǎǘǎ

Á Loan interest income increased 

sequentially in Q4, with 

improvement reflecting CIB volume 

growth impact and stabilization of 

base rate; spread erosion milder in 

Q4 -3bps compared to -6bps in Q3

Á Deposit cost stabilized at 0.29% in 

Q4

Á Market expectations for euro risk 

free rates point to a stable 2.00% 

Euro base rate for 2026
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Cost discipline keeps G&A under control, while still making extensive IT investments

hǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎ όϵƳƴύQ4.24 Q3.25 Q4.25 FY.25

Staff 111 98 117 414

G&A 78 70 67 296

Depreciation 31 33 33 128

Like-for -like OpEx 220 200 217 838

VES 39 0 15 15

Snappi 6 6 10 25

Ethniki Insurance transaction 5 7 17

Ethniki Insurance OpEx 7 7

Total OpEx 264 211 256 903

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

7.4
8.1

Dec.24 Dec.25

33%
34%

Q4.24 Q4.25

370 370

Dec.24 Dec.25

Accruals for variable pay & salary adjust. reserves

IT CapEx (ϵmn)

100

~140

2022-2023

avg per year

2024-2025

avg per year

Ongoing discipline and cost control

Increase on the back of CapEx IT spending

Integration costs

Including
Ethniki Insurance
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Stage 1 coverage 0.2% 0.3% 0.4%

Stage 2 coverage 2.8% 4.8% 5.5%

Stage 3 coverage 51.7% 50.8% 43.5%

NPE coverage 64.7% 71.4% 73.1%

1.1 1.1 0.9

Q4.24 Q3.25 Q4.25
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Solid credit quality with NPE ratio at 2.0% and strengthened provision coverage

Q4.24 Q3.25 Q4.25

Organic cost of risk (CoR) 0.4% 0.6% 0.5%

o/w underlying CoR 0.2% 0.5% 0.3%

NPE ratio 2.6% 2.5% 2.0%

NPE beginning of the period 1.3 1.1 1.1

o/w inflows 0.1 0.1 0.1

o/w outflows (0.3) (0.1) (0.3)

NPE end of the period 1.1 1.1 0.9

Note: definitions  in the  APM section  of  the  presentation  

NPE balance evolution (ϵōƴύ

vs 3% EU average

vs 0.2% EU average

vs 43% EU average; qoq impacted by a 
corporate ticket restructuring

ϵ0.1bn corporate  ticket classified as HFS
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Liquidity KPIs

Note: LCR refers to Liquidity Coverage Ratio; LDR refers to Loans-to -Deposits ratio; NSFR refers to Net Stable Funding Ratio

Superior liquidity profile; deposits at ϵ66.1bn, +5% yoy
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241%
219% 216%LCR (%)

Dec.23 Dec.24 Dec.25

/ŀǎƘ όϵōƴύ 7.1 7.4 7.5

Deposits (ϵbn) 59.6 62.9 66.1

Debt securities (ϵbn) 2.8 4.5 5.7

LDR (%) 61% 63% 65%

NSFR (%) 133% 134% 129%

Á Deposits in Q4 continued to grow; 

+5% yoy

Á Improved funding profile, with 

new ϵ1bn Green senior preferred 

bond and ϵ1bnɮʆм instruments 

issued in 2025

Á High Quality Liquid Assets at 

ϵ22.0bn in Dec.25
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Note: Dec.25 CET1 capital  incorporates ϵ334mn cumulative  deduction  for  NPE calendar shortfall  related  with  Greek State Guaranteed exposures of ϵ0.4bn net  book value; 
CET1 ratios  are displayed on a reported  basis; one-off  definitions  on the APM section

14.4% +0.9%

(0.2%) (0.5%) (0.1%)

0.1%

(0.0%)

(1.7%)

12.7%

Sep.25 PnL Growth Distribution

accrual

AT1 cost Other SRT / one-offs Ethniki Insurance Dec.25

CET1 trajectory Q4.25 (%)

Organic capital generation absorbed loan growth, increased distribution accrual & DTC acceleration

01

55% distribution 
accrual including 
DTC accelerated 

amortization

DTC / CET1 at 60% 
from 76% Dec.23

Ҍϵ0.2% organic capital generation

Including
Q4 one-offs  and 
5% distribution 
uplift for 9M.25, 

mitigated by 
SRT
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37% 40%

28%
32%

24% 17%

11% 11%

Dec.24 Dec.25
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Ethniki  Insurance profitability significantly improved in 2025 

GWP by business line (%) GWP by channel (%)

38% 42%

27%
30%

27% 20%

8% 8%

Dec.24 Dec.25

P&C 

Health

850 835

Investments & 
Savings

Life Protection

Brokers

Agents 

850 835

Bancassurance

Direct

14%

market share

1.9mn

customers

3.0%

Investment yield

177 %

Solvency II

Financial Results (ϵmn); unaudited for FY.25 FY.24 FY.25

Net operating insurance result 15 30

Expenses & other costs (46) (48)

Investment income 57 63

Profit excl. non -operating & other notable items 26 45

One-offs and notable items (12) 3

Profit before tax (reported) 15 48

2025 highlights

Note: GWP (Gross Written  Premia), P&C (Property  & Casualty), SII (Solvency II) (definitions  on the APM section  and disclaimer  on the Disclaimer section)

Á Ethniki  Insurance profitability improved in 2025

Á ¢ƘŜ ŎƻƳǇŀƴȅΩǎ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ƧƻǳǊƴŜȅ ŎƻƴǘƛƴǳŜǎ

Á Fully mobilized integration plan into Piraeus

Á Synergistic potential to be gradually unlocked
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Innovation platform for retail banking
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{ƴŀǇǇƛΣ ǘƘŜ DǊƻǳǇΩǎ ƴŜƻōŀƴƪΣ ƎǊŜǿ ǘƻ слƪ ǳǎŜǊǎΣ ƭŀǳƴŎƘƛƴƎ ƴŜǿ ǇǊƻŘǳŎǘǎ

Å Greenfield  development  of next-era retail banking capabilities (e.g., branchless distribution, embedded 
banking)

Å Value proposition tailored to digital savvy segments without impacting current customer base

Å Products : bank account, debit card, payments, savings account, pay later, cash now, 24/7 customer service

Å Low-capex expansion model  with no branches

Å First week of Sep.25 operationally launched

Commercial activities

Product Innovation
Cash Now, instant interest-free loan up to ϵ1,000
Savings account,1% interest

Advertising and Experiential
Snappi Hub launch, Radio, Digital PR, Influencers, 
Social Media, Programmatic, Airports Placements, 
CRM campaigns Greek Basketball League sponsorship

Partnerships with Tier -1 brands
Vodafone CU, Public, AB , Goodys, Everest, Freenow 
by Lyft, Sky Express

Gamification - Community Creation
Lucky Bills - rewards to customers that pay their bills 
via Snappi
Lotteries with rewards to most active customers

Traction to date

App users1

Brand awareness2

17% Brand Familiarity 3

Partnerships with 
high-visibility brands

60K+

7

45%

Note:  1. Includes 8k YouthPass Beneficiaries (state  subsidy of  ϵ150 targeting  18-19yrs Greek citizens) ; 2. People that  have at least heard of  Snappi; Research performed  for  
Snappi by QED in 2 waves via Web on e -banking  users; nationwide,  7-10/11/2025; 3. People that  are familiar  or know a lot  about  Snappi; same research as note  2

Snappi Pay Later Merchants60+



tƛǊŀŜǳǎΩ tŜǊŦƻǊƳŀƴŎŜ Ǿǎ tŜŜǊǎ
02
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#1 in performing loans (26% Greek market share)

#1 in deposits (28% share)

#1 in equities brokerage (24% share)

#1 in retail footprint, with 370 branches and 1,500 ATMs

4.5mn clients nationwide

άDǊŜŜŎŜΩǎ .Ŝǎǘ tŜǊŦƻǊƳƛƴƎ .ŀƴƪέ ōȅ ǘƘŜ .ŀƴƪŜǊΩǎ 2025 Top 1000 World Banks 
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Piraeus: the leading bank in Greece

Note:  all data refer to Dec.25 based on publicly available information (Bank of Greece, Athens Stock Exchange, Hellenic Bank Association) and Piraeus internal analysis; distribution yield calculated on 31 Dec.25 
ϵ8.4bn market cap; cash distribution out of 2025 subject to ECB consent and AGM approval on 21 Apil 2026

7% distribution yield; ϵплc per share remaining cash out of 2025 profit, on top of ϵ100mn SBB
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Best-in-class loan growth in Europe

Performing loan growth (yoy)

Source: ECB Supervisory Banking Statistics Q3.2025 from 111 Significant EU Institutions

+3%

+11%

Sep.25 Dec.25



23

02

P
ir
a

e
u

s 
P

e
rf

o
rm

a
n

ce
 v

s 
P

e
e

rs
NIM far above European average

Net interest income over average assets (bps)

Source: ECB Supervisory Banking Statistics Q3.2025 from 111 Significant EU Institutions

130

225

9M.25 FY.25
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Fees well above average in Europe and best in Greece

Net fees & commission income over average total assets (bps)

Source: ECB Supervisory Banking Statistics Q3.2025 from 111 Significant EU Institutions; Greek peers data derived from 9M.25 company disclosures

66

82

9M.25 FY.25

Greek peers avg at 65bps
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Best-in-class cost efficiency

Cost-to-core-income ratio (%)

Source: ECB Supervisory Banking Statistics Q3.2025 from 111 Significant EU Institutions

63%

33%

9M.25 FY.25
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Return on tangible book value well above EU average

RoaTBV (%)

Source: ECB Supervisory Banking Statistics Q3.2025 from 111 Significant EU Institutions

9.9%

15.6%

9M.25 FY.25
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Piraeus trades below EU banks with similar earnings, implying upside of c.30%

Source: FactSet, SNL for  average consensus estimate  for  2028 RoaTBV, P/TBV multiples  of  50 European banks and Piraeus. Also displayed the average consensus estimate  for  2028
P/TBV multiple  for  those  European banks that  have expected  2028 RoaTBV between  14%-16%; The European banks with  average consensus estimate  2028 RoaTBV between  
14%-16% are Allied Irish, Bank of  Cyprus, Bank of  Ireland, Commerzbank, Danske, DNB, Eurobank, National  Bank of  Greece, SEB, Standard Chartered,  UBS; multiples  calculated

                on closing prices as at 20 February 2025 for  peers and for  Piraeus

1.5x

1.2x

P/TBV 28e

RoaTBV 28e 14%-16%

P/TBV 28e

P/TBV multiple for 20281(%) PB share price (ϵ)

PB share price 
20 Feb.25

Implied PB share price at 
P/TBV 28e multiple of Banks with 

RoaTBV 14%-16%

ϵ8.1

~ϵ10.4

~30%

P/TBV 28e
1.2x

Implied P/TBV 28e
~1.5x



Financial Analysis
& Business Highlights
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Á Customer loans comprise 48% of assets

Á Fixed income portfolio comprises 20% of assets

Á Fixed income holdings of Greek sovereign at ϵ11.0bn, 
other European sovereigns at ϵ5.4bn and other 
corporate bonds at ϵ1.8bn

Á Due to customers comprise 82% of liabilities

Á HQLA assets at ϵ22.0bn as at Dec.25

03

Strong balance sheet with excess liquidity boosting profitability

Asset vs funding mix - Dec.25

Note: DTC in regulatory  capital  as at Dec.25 amounted  to  ϵ2,763mn; 
other  assets include mainly άLƴǾŜǎǘƳŜƴǘǎ in ŀǎǎƻŎƛŀǘŜǎέ όϵ1.4bn), 
άDƻƻŘǿƛƭƭ & intangible  ŀǎǎŜǘǎέ όϵ0.8bn) and άCƛƴŀƴŎƛŀƭ 
ŘŜǊƛǾŀǘƛǾŜǎέ όϵ0.2bn); other  liabilities  include άCƛƴŀƴŎƛŀƭ 
ŘŜǊƛǾŀǘƛǾŜǎέ όϵ0.3bn); cash position  is cash with  Central Banks

4.9

5.3
0.4
3.5
3.5

43.8

3.9

18.2

7.5

2.4

9.4

3.3

66.5

5.7

3.6

Total90.9

ŀƳƻǳƴǘǎ ƛƴ ϵōƴ

90.9

Other 1

Cash

Total

Fixed 
income

Net loans

Real estate 

Interbank 
loans

DTA

Held for sale 

ASSETS
Dec.25

LIABILITIES & EQUITY
Dec.25

Interbank

Due to customers

Total equity

Other 1

Debt securities

216% 
LCR

ϵтΦрbn 
cash position

65%
LDR

129% 
NSFR

Ample excess liquidity supporting increased profitability 
and future balance sheet growth
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Insurance assets
Insurance liabilities
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9.8 11.7 13.0
16.1

19.0

7.8
8.8

9.3

9.8
10.4

6.7

6.5
6.2

6.1

6.2

1.7
1.6

1.6

1.7

1.7

2021 2022 2023 2024 2025

Large corporate SME / SB Mortgage loans Consumer loans & credit cards

26.0
28.6

30.1

33.7
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Credit expansion supported by all business lending segments; household lending increased

9%
CAGR 2021-2025

1% Consumer & 
credit cards

(2%)

7%

18%

Mortgage loans

SME / SB/ Agri loans

Large corporate

3.6% 4.0% 6.3% 6.4% 5.0%

Performing loans evolution (ϵbn)

Performing loans yields, %

Á Acceleration of growth in 

2025, including household 

lending after 15 years

Á Total of ϵ2.7bn RRF 

related loans facilitated 

by Piraeus since 2023 

fueling ϵ8.1bn 

investments

Á Sustainable financing 

amounts to ϵ4.7bn or 13% 

of total loan book

37.3

CAGR
2021-2025

1%

1%

Growth
2025 yoy
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10%

2%

2%

3%

3%

6%

6%

9%

9%

9%

9%

10%

5%

16%

Other

Agriculture

Administrative & support

Transportation & storage

Real estate

Construction

Holding companies

Shipping

Wholesale & retail trade

Energy

Hospitality

Manufacturing

Consumer

Mortgages
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Retail loans 
21%

Å Loan-to -value of performing mortgage portfolio 
stands at c.50%

Å Fixed rate mortgage loan new originations 
account for c.55% of total

Loan concentration stats ( Dec.25)

Å Concentration of the performing loan book to 
top 20 exposures stands at c.18%

Mortgage book stats ( Dec.25)

Loan portfolio diversification

Group loan composition (ϵотΦоōƴ ŀǘ Dec.25, %)

* Holding companies comprise conglomerates of domestic and multinational enterprises

Q4.25 CIB disbursements breakdown

Note: performing loans include /[hǎ όϵ0.9bn) and exclude senior tranches 
of HAPS securitizations (ϵ5.5bn)

Industry mix %

Construction 17%

Hospitality 16%

Transportation (incl. shipping) 12%

Manufacturing 12%

Wholesale & retail trade 11%

Real estate 9%

Other 23%

Total 100%

Shipping loan portfolio stats ( Dec.25)

Å ϵоΦпōƴ ǘƻ top quality shipping names, comprising 
mainly bulkers (c.40%) and tankers (c.30%); 
c.50% LTV; zero NPEs
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Loan portfolio yield at 4.6% in Q4, with mild spread movement at year end

Loan portfolio yields Q4.23 Q3.25 Q4.25 ɲ vs Q4.23 PE Dec.25

CIB 6.71% 4.53% 4.47% -2.24% ϵ26.8bn

Mortgages 5.03% 3.62% 3.34% -1.69% ϵс.2bn

Consumer/SB 8.54% 7.46% 7.47% -1.07% ϵ4.4bn

Total PE yield 6.57% 4.71% 4.62% -1.95% ϵ37.3bn

Loan portfolio spreads Q4.23 Q3.25 Q4.25 ɲ vs Q4.23

CIB 2.49% 2.15% 2.12% -0.37%

Mortgages 1.91% 1.82% 1.80% -0.12%

Consumer/SB 4.74% 5.30% 5.38% +0.64%

Total PE spread 2.63% 2.41% 2.38% -0.24%

Á From the peak of Q4.23, average 3m 

Euribor is down 192bps, compared to              

-195bps for loan yield

Á c.ϵ27.3bn are Euro floating rate loans, 

c.ϵ4bn are Libor floating rate loans, while 

c.ϵ6.0bn are fixed or bank determined rate 

loans

Á The average repricing period of corporate 

loans is c.6 months, whereas of mortgages 

c.1 month

Á Q4.25 new loan production priced at 4.4%:

Å Mortgages ϵ0.25bn at 2.6% 

Å Consumer ϵ0.1bn at 10.0%

Å SB ϵ0.4bn at 5.5%

Å SME ϵ0.8bn at 4.2%

Å Shipping ϵ0.3bn at 5.5%

Å Corporate ϵ2.0bn at 4.4%

03

Performing loan yields & spreads vs peak 

Note: loan spreads calculated over rolling base rates of related currency and duration; analysis excludes CLOs
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Affected by fixed 
rate loans
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Deposits up +ϵ3.2bn yoy

Domestic deposit mix (%)

59.6

-1.0

+1.2 +0.8 +2.3
62.9

-1.4

+1.4 +1.0 +2.2 66.1

Dec.23 ɲ Q1.24 ɲ Q2.24 ɲ Q3.24 ɲ Q4.24 Dec.24 ɲ Q1.25 ɲ Q2.25 ɲ Q3.25 ɲ Q4.25 Dec.25

70% 66%

30% 34%

Dec.25 Dec.25

Retail Business

Greek market Piraeus Greek market Piraeus

FY.23 
delta

FY.24 
delta

Q3.25 
delta

Q4.25 
delta

Dec.25 
balance     

Mass | Farmers +0.8 -0.1 +0.2 +1.2 24.6

Affluent | Private 
banking

+0.5 +0.8 +0.4 +0.6 20.1

SB +0.6 +1.1 +0.6 +0.2 9.2

SME 0.0 +0.4 +0.1 0.0 3.4

Corporate -0.7 +0.9 -0.4 +0.4 6.7

Government & other 0.0 +0.2 +0.1 -0.2 2.1

Total +1.2 +3.3 +1.0 +2.2 66.1

Customer deposit movement (ϵōƴύ Deposit movement by segment (ϵōƴύ
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77% 80%

23% 20%

Dec.25 Dec.25

Savings & Sight Time
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Deposit cost evolution vs peak rates

Note:  deposit  beta refers  to  deposit  cost  net  net  of impact  from  non maturing  deposit  hedges (NMD), divided  by average Euribor  
3m for  a period ; time  deposit  pass-through  refers  to  year-to -date  delta  time  deposit  cost  divided  by year-to -date delta  
Euribor  3m; first  demand deposit  costs = sights  and savings ŀŎŎƻǳƴǘǎΩ deposit  costs

Lower time deposit pricing drives funding cost lower
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Deposit costs (stock) Q4.23 Q3.25 Q4.25 Dec.25
Deposits 
Dec.25

First demand deposits cost (%) 0.06% 0.07% 0.07% 0.08% ϵ53.0bn

Time deposits cost (%) 2.00% 1.62% 1.58% 1.48% ϵ13.1bn

Time deposits (% of total) 22% 20% 20% 20% 20%

Total deposits cost incl. NMD (%) 0.51% 0.30% 0.29% 0.29% ϵс6.1bn

Deposit beta Q4.23 Q3.25 Q4.25 Dec.25

Total deposit beta 13% 15% 14% 14%

Time deposit beta 51% 80% 77% 77%

Time deposit pass-through (qoq) n.a. 55% 61% -

Á First demand deposit balances have 

grown by c.ϵ3.8bn over the past year

Á Time deposit balances have decreased 

by ϵ0.6bn during the same period

Á c. 65% of time deposits get repriced in 

the next 3 months and c.90% in the next 6 

months 

Á Time deposit pass-through 

demonstrated ongoing improvement in 

the downward interest rate period
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Loan yields and deposit costs stabilized along with base rates

Group Interest income ( ϵmn) Yields (%) Average balances (ϵbn)

Q4.24 Q1.25 Q2.25 Q3.25 Q4.25 Q4.24 Q1.25 Q2.25 Q3.25 Q4.25 Q4.24 Q1.25 Q2.25 Q3.25 Q4.25

Customer loans 507 468 452 437 441 4.91% 4.55% 4.24% 3.99% 3.97% 40.3 41.2 42.2 42.9 43.5

o/w PEs 484 447 430 421 423 5.95% 5.44% 5.03% 4.71% 4.62% 31.8 32.8 33.9 34.9 35.8

Mortgages 73 63 57 55 51 4.81% 4.28% 3.86% 3.62% 3.34% 6.1 6.0 6.0 6.0 6.0

Consumer 43 40 41 42 43 10.17% 9.65% 9.64% 9.52% 9.68% 1.7 1.7 1.7 1.8 1.8

Business 368 343 332 324 329 5.97% 5.47% 5.02% 4.66% 4.60% 24.1 25.1 26.2 27.2 28.0

o/w NPEs 12 11 12 8 11 2.84% 2.55% 2.86% 1.99% 3.53% 1.6 1.5 1.5 1.5 1.2

Deposit cost 85 79 68 63 63 0.54% 0.52% 0.43% 0.39% 0.38% 61.4 61.3 62.0 63.4 65.1

Net of NMD -93 -79 -57 -48 -48 -0.59% -0.51% -0.36% -0.30% -0.29% 61.4 61.3 62.0 63.4 65.1

Sight & savings 10 9 8 9 9 0.08% 0.08% 0.07% 0.07% 0.07% 47.7 47.4 48.9 50.4 51.7

Time 76 70 60 54 54 2.16% 2.02% 1.80% 1.62% 1.58% 13.7 13.9 13.1 13.0 13.4

Note :  balances and related  income exclude senior tranches  of  HAPS NPE securitizations  and CLOs plus seasonal agri loan that  cumulatively  contributed  ϵ7mn interest  income in Q4.25, thus loan 
interest  income in Q4.25 for  total  PEs amounted  to  ϵ441mn; NPEs include held-for -sale portfolios,  which accrue until  final  derecognition
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Capital position exceeds the P2G level by c.275bps; P2G requirement reduced to 1.00%

ÅOn the 2025 EBA stress test  results,  announced on 1st 

August, Piraeus achieved the 12th strongest  (lowest)  3year 

fully-loaded impact  among the 64 EU banks in the EBA 

sample

Capital ratios | Dec.25

Regulatory capital requirements

ϵbn | % Reported

CET-1 capital 4.6

Tier 1 capital 5.6

Total capital 6.8

RWAs 36.0

CET-1 ratio 12.7%

Tier 1 ratio 15.5%

Total ratio 18.7%

Capital requirement components (%) 2025 2026

Pillar 1 requirement 8.00% 8.00%

Pillar 2 requirement 2.90% 2.90%

Capital conservation  buffer 2.50% 2.50%

O-SII buffer 1.00% 1.00%

Counter cyclical buffer 0.33% 0.56%

CET 1 requirement 9.97% 10.19%

Overall capital requirement 14.73% 14.96%

Pillar 2 guidance (P2G) 1.25% 1.00%

Overall capital requirement plus P2G 15.98% 15.96%

Å The Pillar 2 capital  requirement  has been reduced to  2.90% 

for  2025 from  3.00% in 2024

Å The counter  cyclical buffer  for  Greece has increased 

effective  October  2025 by 25bps, further  25bps increase 

effective  October  2026, already part  of  the requirement  

displayed

Maximum 
Depletion

CET1 end-period
(Adverse)

Stress test 2021 -6.1% 8.6%

Stress test 2023 -3.2% 9.1%

Stress test 2025 -2.2% 11.8%
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MREL requirement and position, c.165bps buffer

23.5%

3.8%

MREL requirement
2025

27.3%

MREL 
requirement

Combined 
buffers

12.7%

6.0%

10.2%

MREL position 
(31 Dec.25)

29.0%

CET1 

AT1, T2

Senior bonds & other 
senior liabilities

Piraeus Bank Group level Piraeus Bank Group level 

Credit and key ESG rating upgrades in 2025

AAA from AABaa2 from Baa3 BB+ from BB BBB- from BB

2025 Issuance (ϵbn)

Green SP 1.0

AT1 1.0

Total 2.0

Note: MREL ratio  displayed on a reported  basis MREL requirements  and position  is monitored  at Piraeus Bank Group level

Å No subordination  requirement  based 
on the latest  {w.Ωǎ communication

Å Debt securities  outstanding :

Å ϵ3.5bn Senior Preferred  bonds

Å ϵ1.15bn Tier 2 bonds

Å ϵ1.0bn AT1 bond
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Management of NPE inflows and restructurings bring the NPE ratio to 2.0%

Group NPE movement (ϵmn) Forborne NPEs (Dec.25) 

Q1.25 Q2.25 Q3.25 Q4.25

NPEs | beginning of period 1,068 1,097 1,086 1,088

Redefaults 8 4 7 5

Defaults 80 58 47 75

Total inflows 89 62 54 80

o/w business 36 25 18 36

o/w mortgages 36 23 22 31

o/w consumer 16 14 13 13

Curings, collections, liquidations (56) (54) (50) (116)

o/w business (37) (30) (26) (97)

o/w mortgages (13) (17) (17) (13)

o/w consumer (6) (6) (6) (7)

Write-offs (8) (18) (1) (19)

Sales / Held for Sale 5 (1) (1) (134)

NPE | end of period 1,097 1,086 1,088 899

NPE
0.5 

0.4 
FNPE

NPE

FNPE ϵbn

0dpd 0.3

1-90dpd 0.0

>90dpd 0.1

Total 0.4

0.9

Dec.25

0.9

NPE

Note: additional  to  the ϵ0.4bn FNPE, there  are ϵ0.3bn FPEs 
(classified  as Stage 2)

Note: NPE displayed on an adjusted basis (definitions in the APM section of the presentation)


