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01 PIRAEUS AND INTRUM JOIN FORCES

• Piraeus Bank and Intrum enter into a strategic partnership for the management of non-performing assets

• Establishment of the market-leading independent NPE servicer in Greece

• The servicer will manage Piraeus’ existing NPEs and REOs, as well as new inflows

• Two servicer companies, one for NPEs and one for REOs, comprising one operating platform

• The platform will also manage non-performing assets of third parties

• Piraeus’ and Intrum’s top management will join the new companies’ Board of Directors

• The NPE servicer company will be licensed and regulated by the Bank of Greece

• The transaction is subject to customary conditions, regulatory approvals and the consent of the HFSF
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02 TRANSACTION FACTSHEET

Serviced Perimeter
 Existing non-performing loans plus forborne / early arrears loans and REOs, as well as any new inflows

 €27bn loan exposures and €1bn REOs in the perimeter (est. Q4.2019 figures)

Timeline  The two parties aim for transaction closing on 1 October 2019

Board of Directors  Comprised of both parties’ executives

Valuation
 The agreement values the platform at €410mn. Total purchase price for Intrum’s acquisition of 80% of the 

platform has been agreed at €328mn

Shareholder Structure  80% of the new servicer company will be held by Intrum and 20% by Piraeus Bank

Contract Duration  Initial term of 10 years

Management  George Georgakopoulos will assume the role of CEO in the 2 servicer companies

Employees  c.1,300 people will be employed in the new servicer companies

Structure  The majority of the serviced NPE portfolio to be transferred to and held by a securitization SPV
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03 PROCESS AT A GLANCE

Piraeus Bank

ServiceCo

Shares
Recovery 
Banking 
Unit

Step 1: Transfer of RBU Business to ServiceCo

Piraeus Bank

ServiceCo

Step 2: Sale of ServiceCo, including a long-term SLA

Intrum

Shares in 
ServiceCo

Consideration

Long-term SLA

80%

20%

Note: diagrams do not explicitly show the creation and sale of the REO servicing company, which follows the same structure
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04 BENEFITS OF THE TRANSACTION

1 Leverage with Intrum
expertise

2 Enhanced 
operating efficiency

3

Performance 
Culture

4

Bank retains
upside potential 

5 Re-focus on 
core banking

Facilitation of sizeable 
inorganic actions  

Independent servicer with the scale and capabilities to service large
portfolios, facilitating future securitizations and systemic solutions

Participation in the enterprise value growth of the servicer companies;
Piraeus retains assets & proceeds on its balance sheet

Operating costs savings of c.€50mn per annum in 2020-2021, overall
boost of effectiveness in the management of NPEs

Enhancement of Piraeus’ NPE recovery prospects, facilitating the
outperformance of NPE reduction targets

Management team will re-focus on core banking activities, yielding
improved results for the Group
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05 PIRAEUS’ RBU OVERVIEW

~1,300
FTEs

~€27bn
servicing perimeter

Formal establishment of the Recovery Banking Unit in 

Q4.2013, based on internal workout and restructuring 

teams, as well as top talent from the core Bank

Servicing retail and commercial exposures across a 

variety of specialised sub-segments

Significant investments in the operating platform, 

processes, product suite and governance over time

Active involvement and facilitation of previous and 

ongoing NPE transactions by the RBU

The best NPE reduction performance in Greece in 2018

Collections Restructuring Legal actions

Piraeus' Recovery Banking Unit
The most advanced NPE management unit in Greece

RBU Core Activities
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06 INTRUM OVERVIEW

Intrum - top quality strategic partner 
Europe’s leading credit management company

• Holistic service offering, covering the entire credit 

management chain

• Local presence in 24 European markets -

market leader in the majority of them

• Strong operational performance and collection results

• Significant transaction and partnership experience

Intrum Key Metrics - Q1 2019 LTM (SEKmn) (EURmn)1

Revenues 14,079 1,357

EBIT Adjusted 4,877 470

Cash EBITDA 10,283 991

Employees >9,000 >9,000

Note: (1) Based on average EUR/SEK exchange rate for the period 1 April 2018 - 31 March 2019 of 10.37
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07 PREPARATIONS FRONTLOADED

 Launch implementation of the transfer of 
business to ensure autonomous operational 
continuity of the servicer companies, by:
- Segregating IT systems
- Separating premises
- Setting up the billing processes and 

calculation tools
- Managing the transfer of resources
- Defining Compliance / GDPR obligations

 Stress-test systems and processes of servicer 
companies

▪ Implementation 
steps for the 
transfer of the 
Piraeus RBU 
business defined

▪ Operational 
readiness and set-
up of 8 dedicated 
workstreams

▪ New servicer 
companies fully up 
and running

End of 
May

▪ Piraeus and Intrum have started 
preparations for the 
implementation phase of the 
transaction early in the process 

▪ Target is for the new servicer 
companies to be ready by             
01 October 2019

▪ The new NPE servicer company 
will be licensed by the Bank of 
Greece

SCOPE

Pre-Signing

End of 
September

APPROACH

Pre-Signing Post-Signing - Implementation Completion
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08 ENVISAGED FINANCIAL IMPACT

10-year periodUp to 20212019

 NPV of the 10-year cumulative 
net income impact c.€100mn, 
including upfront 
consideration proceeds

 This impact does not include 
any acceleration in the 
execution of Piraeus’ NPE 
reduction strategy

 Positive impact on PPI of 
c.€115mn up to 2021 (OpEx
savings exceeding servicer 
AuM fees)

 Including success fee, positive 
impact of c.55-60bps of 
capital

 This impact does not take into 
account any acceleration in 
the execution of Piraeus’ 
existing NPE reduction 
strategy; in a scenario of 10% 
over-performance, net capital 
result at the end of 2021 
would reach c.100bps 
cumulatively

 P&L and capital accretive 
transaction

 Financial impact as of 
Q4.2019 (marginal)



Disclaimer
The accompanying presentation has been prepared by Piraeus Bank S.A. and its subsidiaries and affiliates (the “Bank” or “We”) solely for informational purposes. For the purposes of this disclaimer, the
presentation that follows shall mean and include materials, including and together with any oral commentary or presentation and any question-and-answer session. By attending a meeting at which the
presentation is made, or otherwise viewing or accessing the presentation, whether live or recorded, you will be deemed to have agreed to the following restrictions and acknowledged that you understand the
legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation or any information contained herein. The information contained in this presentation is confidential and
is solely for the use of the intended recipient.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy or a recommendation to buy or invest in any form of security issued by the Bank or its subsidiaries or affiliates nor does it
constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or to commit capital. This
presentation is not intended to provide a basis for evaluations and does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your objectives or legal,
accounting, regulatory, taxation or financial situation or particular needs. No representation, warranty or undertaking is being made and no reliance may be placed for any purpose whatsoever on the information
contained in this presentation in making any investment decision in relation to any form of security issued by the Bank or its subsidiaries or affiliates or for any other transaction. You are solely responsible for
forming your own opinions and conclusions on such matters and for making your own independent assessment of the Bank. You are solely responsible for seeking independent professional advice in relation to the
Bank and you should consult with your own advisers as to the legal, tax, business, financial and related aspects and/or consequences of any investment decision. No responsibility or liability is accepted by any
person for any of the information or for any action taken by you or any of your officers, employees, agents or associates on the basis of such information.

This presentation does not purport to be comprehensive and no representation, warranty or undertaking is made hereby or is to be implied by any person as to the completeness, accuracy or fairness of the
information contained in this presentation. The Bank, its financial and other advisors, and their respective directors, officers, employees, agents, and representatives expressly disclaim any and all liability which
may arise from this presentation and any errors contained herein and/or omissions therefrom or from any use of this presentation or its contents or otherwise in connection therewith. The Bank, its financial and
other advisors, and their respective directors, officers, employees, agents, and representatives accept no liability for any loss howsoever arising, directly or indirectly, from any use of the information in this
presentation or in connection therewith. Certain information contained in this presentation is based on estimates or expectations of the Bank, and there can be no assurance that these estimates or expectations
are or will prove to be accurate. This presentation speaks only as of the date hereof and neither the Bank nor any other person gives any undertaking, or is under any obligation, to update any of the information
contained in this presentation, including forward-looking statements, for events or circumstances that occur subsequent to the date of this presentation.

Each recipient acknowledges that neither it nor the Bank intends that the Bank act or be responsible as a fiduciary to such attendee or recipient, its management, stockholders, creditors or any other person. By
accepting and providing this document, each attendee or recipient and the Bank, respectively, expressly disclaims any fiduciary relationship and agrees that each recipient is responsible for making its own
independent judgment with respect to the Bank and any other matters regarding this document.

The Bank has included certain non-IFRS financial measures in this presentation. These measurements may not be comparable to those of other companies. Reference to these non-IFRS financial measures should
be considered in addition to IFRS financial measures, but should not be considered a substitute for results that are presented in accordance with IFRS.

Certain statements contained in this presentation that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the words “targets,” “believes,”
“expects,” “aims,” “intends,” “may,” “anticipates,” “would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not specifically
identified. Examples of forward-looking statements include, but are not limited to, statements which are not statements of historical fact and may include, among other things, statements relating to the Bank’s
strategies, plans, objectives, initiatives and targets, its businesses, outlook, political, economic or other conditions in Greece or elsewhere, the Bank’s financial condition, results of operations, liquidity, capital
resources and capital expenditures and development of markets and anticipated cost savings and synergies, as well as the intention and beliefs of the Bank and/or its management or directors concerning the
foregoing. Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the control of the Bank.
Therefore, actual outcomes and results may differ materially from what is expressed in such forward-looking statements. We have based these assumptions on information currently available to us, and if any one
or more of these assumptions turn out to be incorrect, actual market results may differ significantly. While we do not know what impact any such differences may have on our business, if there are such
differences, our future results of operations and financial condition, could be materially adversely affected. You should not place undue reliance on these forward-looking statements. Forward-looking statements
speak only as of the date on which such statements are made. The Bank expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement to reflect
events or circumstances after the date on which such statement is made, or to reflect the occurrence of unanticipated events.
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