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ABSTRACT 
 
 

The non-performing exposures have been an issue of concern for the Greek 
banks, financial markets and regulators for almost a decade. In this report 
we examine 11 disclosed sale transactions of NPEs and NPLs in the Greek 
banking sector during the period January 2018 – June 2019 as part of the 
banks’ efforts to curtail their bad loans and cleanse the balance sheets. We 
also calculate that the outstanding principal amount of the 9 NPE or NPL 
portfolios with available data (out of the 11 deals) amounted to € 10,128 
million over that period, implying that the sales of such portfolios was an 
essential part of Greek banks’ restructuring strategy in line with the targets 
set by the domestic and European banking authorities. 
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providing advanced equity research, quality valuations and value-related advisory 
services to local and international business entities and / or communities. VRS 
services include valuations of intangible assets, business enterprises, and fixed 
assets. VRS’s focus business is in providing independent equity research to its 
institutional and retail clients / subscribers. 
 
VRS is not a brokerage firm and does not trade in securities of any kind. VRS is 
not an investment bank and does not act as an underwriter for any type of 
securities. 
 
VRS accepts fees from the companies it covers and researches (the “covered 
companies”), and from major financial institutions. The sole purpose of this policy 
is to defray the cost of researching small and medium capitalization stocks which 
otherwise receive little research coverage. In this manner VRS can minimize fees 
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VRS analysts are compensated on a per-company basis and not on the basis of 
their recommendations. Analysts are not allowed to solicit prospective “covered 
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or other consideration from the companies they cover for VRS. Analysts are also 
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companies they cover for VRS. 
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To ensure complete independence and editorial control over its research, VRS 
follows certain business practices and compliance procedures, which are also 
applied internationally. Among other things, fees from “covered companies” are 
due and payable prior to the commencement of research and, as a contractual 
right, VRS retains complete editorial control over the research process and the 
final equity analysis report. 
 
Information contained herein is based on data obtained from recognized statistical 
services, issue reports or communications, or other sources, believed to be 
reliable. However, such information has not been verified by VRS, and VRS does 
not make any representation as to its accuracy and completeness. Opinions, 
estimates, and statements nonfactual in nature expressed in its research 
represent VRS’s judgment as of the date of its reports, are subject to change 
without notice and are provided in good faith and without legal responsibility. In 
addition, there may be instances when fundamental, technical and quantitative 
opinions, estimates, and statements may not be in concert. Neither the information 
nor any opinion expressed shall constitute an offer to sell or a solicitation of an 
offer to buy any shares, warrants, convertible securities or options of “covered 
companies” by no means. 


