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ESG UPDATE: ENGAGE FOR ESG
MARCO ANGHEBEN, EUROPEAN DATAWAREHOUSE
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• Co-funded by the European Union with a LIFE grant

• Duration: 1 November 2022 – 31 October 2025

• Six consortium partners from across Europe

• Scope: ENGAGE for ESG aims to provide:

A. A simple solution for ESG reporting

B. For mortgages and home renovation loans to check alignment with:

1. the EU Taxonomy Regulation;

2. the Energy Performance of Buildings Directive; and 

3. the General Data Protection Regulation.

ENGAGE for ESG initiative

Co-funded by the 
European Union



Two main pillars:

1. A disclosure template
for residential real 
estate data;

2. A portal to assess EU 
Taxonomy alignment 
and data quality.

General Data 
Protection Regulation 

Templates & Portal Infrastructure

ENGAGE 
Portal

ENGAGE 
Templates and 

Taxonomies

Dutch pilot: 
NN Bank

Spanish pilot: 
UCI 

Borrowers Investors

EU Taxonomy Regulation & Delegated 
Acts

Energy Performance of 
Buildings Directive

ENGAGE for ESG initiative description

Co-funded by the 
European UnionAPRIL 2025



Hellenic Financial Stability Fund Sustainability Report 2023

On 20 November 2024 the Hellenic Financial Stability Fund (HFSF) published its Sustainability Report for 2023.

• HFSF engaged with several external advisors to better understand the 

banks’ needs and has also prompted for increased cooperation for all 

stakeholders. 

• HFSF participated in an educational session hosted by ENGAGE4ESG 

inviting regulators, banks and the Hellenic Bank Association to promote 

increased collaboration on data limitations in relation to EPC. 

• HFSF strongly urges Greek banks to join the ENGAGE for ESG initiative

“

”

Co-funded by the 
European Union

APRIL 2025
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Building 
block 0

Building 
block 1

• Compliance with the EU Taxonomy Regulation for:
a) Mortgages for the acquisition of new buildings and existing buildings;
b) Loans for the renovation of existing buildings.

Building 
block 2

• European Investment Bank information requirements (Green Eligibility Checker) to
capture funds from green financing programs for the financing of the renovation wave.

Building block 1 
created

Building block 2 
under 

construction

• Current ESMA underlying exposures for residential mortgages (Annex 2) and consumer 
loans (Annex 6)

The ENGAGE Templates: structure

Co-funded by the 
European UnionAPRIL 2025



• The ENGAGE Portal enables lending institutions to 
upload and assess the alignment of their loan 
portfolios with the EU Taxonomy. 

• The Portal incorporates detailed loan and 
collateral level checks. 

• Access to multiple stakeholders (internal reporting, 
rating agencies, investors, regulatory supervisors, 
etc.) upon invitation.

• The ENGAGE Portal allows users to assess multiple 
portfolios based on the EU Taxonomy.

• The Portal output is twofold:

1. The data quality feedback;

2. The EU Taxonomy alignment report.

• Trial access available subject to a standard legal 
arrangement (available upon request).

The ENGAGE Portal: high level overview

Co-funded by the 
European Union



Rule Description Number of Fails
Primary Energy Demand (PED) of the building (EREC14) equal to ND5 when Nearly zero-energy building (NZEB) theshold (EREC18) populated 34,720
Top15_Explanatory Variable (EREC22) equal to ND5 when Building unit in top-15% indicator (EREC21) is equal to 'Yes' 8,999
Top15_Object Reference Value (EREC23) equal to ND5 when Building unit in top-15% indicator (EREC21) is equal to 'Yes' 8,999
Issuance date of most recent available Energy Performance Certificate (EPC) registration (EREC9) earlier than Construction Year (EREC5) 2,711
Construction Year (EREC5) earlier than the Date of the Construction permit application date (EREC6) 1,368
Construction Year (EREC5) earlier than or equal to 1900-01-01 980
Estimated or officially produced Primary Energy Demand (EREC15) equal to ND5 when General Activity Designation (EREC4) is equal to 'Construction of new buildings' 677
Primary Energy Demand (PED) of the building (EREC14) equal to ND5 when General Activity Designation (EREC4) is equal to 'Construction of new buildings' 677
Issuance date of most recent available Energy Performance Certificate (EPC) registration (EREC9) earlier than Construction permit application date (EREC6) 47
Building unit in top-15% indicator (EREC21) is equal to 'Yes'  when Construction permit application date (EREC6) after 31 December 2020 7

ENGAGE Portal output: 
data quality report (1/2)

Co-funded by the 
European Union

Data quality report output by single position



ENGAGE – EU Taxonomy alignment report with a breakdown of Technical Screening Criteria assessment per economic activity

Co-funded by the 
European Union

ENGAGE Portal output: 
EU Taxonomy alignment report (2/2)



• Version 1.1 available now through Request for Access to the ENGAGE Templates
• 70 institutions have requested access to the ENGAGE Templates

• The ENGAGE Team is available for clarifications on the ENGAGE Templates

• Signature of a standard legal arrangement for the safe processing of the data
• Possibility to submit the ENGAGE sample files various times enriching the information

• For each sample file submission two reports are generated: 1) a data quality report; 2) an EU 
Taxonomy alignment report.

Request 
ENGAGE 

Templates

ENGAGE 
Demonstration

Submission to 
ENGAGE 

Portal

Output 
Reports

14

Free ENGAGE trial period until October 2025

Co-funded by the 
European Union
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One-size-fits-all 
template

Calculation of 
Green Asset Ratio

Centralised portal to 
assess, store and 

distribute ESG 
information

Institutional 
investors 

Providing insight on ABS, 
CB, portfolios

Rating agencies
ESG/sustainability ratings

Regulators and 
Supervisors

Helping to prepare 
internal and external 
sustainability reports

Auditors
Internal and external 

reports for annual 
returns

Co-funded by the 
European Union
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ENGAGE for ESG: main success factors
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ESG UPDATE: GAS PROJECT
MARCO ANGHEBEN, EUROPEAN DATAWAREHOUSE
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GREEN AUTO SECURITISATION (GAS) PROJECT
WE NEED DATA ON CO₂ EMISSIONS
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EPCs Assigned in Germany are Extremely Volatile

Old EPC

A 38.4%

B 39.4%

C 13.3%

D 5.9%

E 1.4%

F 0.6%

G 1.1%
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GREEN AUTO SECURITISATION (GAS) PROJECT
CO₂ EMISSIONS ACROSS COUNTRIES / GROUPS OF BORROWERS
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*Average CO₂ emissions of cars in g/km (WLTP standard)
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HELLENIC REPUBLIC: ECONOMIC OUTLOOK
CARLO CAPUANO, MORNINGSTAR DBRS
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Carlo Capuano
SENIOR V ICE  PRESIDENT,  SECTOR LEAD  
GLOBAL SOVEREIGN RATINGS
CREDIT  RATINGS

Hellenic Republic: 
Economic Outlook 

S O V E R E I G N  O U T L O O K

1
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Greece’s Growth to Continue to Outperform Eurozone, With Investment Rising Materially

Source: Eurostat, Macrobond, AMECO, Morningstar DBRS

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  
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Bridging the Gap in Investment

Source: Bank of Greece, Ministry of Finance, Morningstar DBR

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K

Investment Gap Greece vs Eurozone (% of GDP)Recovery and Resilience Plan (EUR Billions)

Source: AMECO, Macrobond, Morningstar DBRS
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Greek Growth Expected to Remain Resilient, But Risks Are Tilted to the Downside

Source: Bank of Greece, OECD, Greek Ministry of Finance, IMF, Morningstar DBRS.  

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  
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Narrowing the Gap in the Unemployment Rate and Inflation

Source: Eurostat, Macrobond, Bank of Greece, Morningstar DBRS

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

Unemployment Rate (% of active labour force) HICP Inflation (%; year over year)

Source: Eurostat, Macrobond, Bank of Greece, Morningstar DBRS. Note: Forecasts from ECB and Bank of Greece
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Fastest Debt-to-GDP Reduction in Modern Times

Source: Eurostat, Macrobond, Morningstar DBRS

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  
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Greece Set to Overtake Italy in 2027
H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

Source: Eurostat, Macrobond, European Commission (DG ECFIN), Morningstar DBRS

Debt-to-GDP Ratio Trajectory (%) Main Drivers for Debt-to-GDP Ratio Decline (% of GDP)

Source: Eurostat, Macrobond, European Commission (DG ECFIN), Morningstar DBRS
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Greece’s Primary Surplus Key to Tax Cuts and Higher Military Expenditures

Source:  MoF, Macrobond, Morningstar DBRS.

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

State Budget Primary Surplus (EUR Billions)

8.698

3.293

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

jan feb mar apr may jun jul aug sep oct nov dec

State Primary balance 2024 State Primary balance 2025 2025 MoF's Target



2 0 2 5  H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  -  A P R I L  1 5 ,  2 0 2 5

Greece Better Positioned Than Peers for Defence Expenditures
H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

• Salary increase for 
military forces but 
additional pay rises likely 
in autumn

• Investment of EUR 25 
billion by 2036 – 12-year 
strategy

Additional Measures

Source: NATO, Morningstar DBRS.

4.1%

3.4% 3.4%
3.1% 3.1%

2.8%

2.4% 2.4% 2.3% 2.3% 2.2% 2.2% 2.2% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

Military Expenditure by Country (% of GDP), Selected Economies Top 20 



2 0 2 5  H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  -  A P R I L  1 5 ,  2 0 2 5

Greece’s Direct Impact from U.S. Tariffs Expected to be Contained

Source: IMF, Macrobond, Morningstar DBRS

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  
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Greece’s Direct Impact from U.S. Tariffs Expected to be Contained

Source: Eurostat, Morningstar DBRS.

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

Source: Eurostat, Morningstar DBRS

Top 10 Products Exported to U.S. in 2024 (EU 27) Top 10 Products Exported to U.S. in 2024 (Greece)
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Housing Market is Recovering
H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

Source: Bank of Greece, OECD, Macrobond, Morningstar DBRS

House Price Index (2007=100)

Source: Eurostat, Macrobond, Morningstar DBRS
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H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

Source: Bank of Greece, Morningstar DBRS

Introduction of the fist Hellenic Asset protection 
scheme (Hercules)
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Hercules and Goverment Guarantees

Source: PDMA, Morningstar DBRS.

H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

Banks' Asset Protection Scheme—"Hercules“ Guarantees (EUR Millions)
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Risks and Opportunities
H E L L E N I C  R E P U B L I C :  E C O N O M I C  O U T L O O K  

• Increasing trade policy uncertainty and protectionist measures

• Persistent high inflation

• Higher defense expenditures

• Lower-than-expected rate of absorption on EU funds

• Climate risk

• Stronger-than-expected tourist revenues

• Lower inflation and interest rates

• Acceleration in reforms

• Lower tax burden on workers, enhancing the productive capacity and consumption

 



Thank You
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EDVANCE
DISCOVER ALL-IN-ONE DATA ACCESS
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• The cutting-edge tool 
consolidates all the features and 
functionalities that users 
previously accessed through 
EDITOR, SQL Access, and Deal 
Reports, into a single, 
comprehensive portal.

• EDVANCE allows you to easily 
access public & private 
securitisations and analyse data 
across ESMA and FCA templates.

• Manage your portfolios, query 
and analyse loan data using SQL, 
access our counterparty network 
and explore the benefits of EDW’s 
AI Assistant, EDWARD
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THE ALL NEW EDVANCE 
ACCESS AND ANALYSE PUBLIC AND PRIVATE SECURITISATIONS SEAMLESSLY ON OUR ALL-NEW ALL-IN-ONE AI-POWERED PLATFORM
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We represent 17 

nations and 15 

languages. Need 

template advice in 

Italian? Modelling 

insight in Portuguese? 

We‘ve got you covered.

Track multiple portfolios and 

subscribe to notifications & alerts

Chat with EDWARD, a natural-

language-to- SQL AI Assistant that 

empowers your data analysis

Get your portfolio’s data delivered 

directly to you through email or 

SFTP

Get to know nearly 700 contacts and 

providers for thousands of deals

Seamlessly access data without 

burdensome firewall settings & IT 

involvement.

Explore a comprehensive overview 

of deals hosted on our platform
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COUNTERPARTY DATABASE
GET TO KNOW NEARLY 700 CONTACTS AND PROVIDERS FOR THOUSANDS OF DEALS
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• Our comprehensive counterparty 
database includes over 50 types 
of contacts—such as issuers, 
cash advance providers, and 
portfolio advisors—covering 
nearly 700 European ABS 
transactions. 

• Users can filter the database by 
country or deal name, with 
results conveniently displayed in 
list or map views. 
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EDWARD
OUR NEWEST TEAM MEMBER IS OUR LATEST INNOVATION
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• Chat with EDWARD, a natural-
language to-SQL AI Assistant that 
empowers your data analysis

• Eliminates the need for complex 
SQL training, saving time and 
resources 



SECURITISATION REGULATION UPDATE &
EDW’S PRIVATE DEALS SOLUTION
SAMUEL STANIS, EUROPEAN DATAWAREHOUSE
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ESMA CONSULTATION ON PRIVATE SECURITISATIONS
GAP ANALYSIS
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Source: EDW Analysis

SECTION TABLES
Draft ESMA simplified 

template

Cross-Reference to 
Field Code in Annexes 

from II to XI, XIV and XV
CONSOB notification SSM notification Central Bank of 

Ireland notification

Section A – Information on the 
originator or sponsor Table 1: Securitisation Information 14 10 14 2 3
Section A – Information on the 
originator or sponsor Table 2: Significant Event Information 3 0 2 3 0
Section A – Information on the 
originator or sponsor Table 3: Securitisation Characteristics 12 1 10 8 3
Section A – Information on the 
originator or sponsor Table 4: Instrument/Securities Characteristics 9 4 9 1 2
Section A – Information on the 
originator or sponsor Table 5: ABCP Specific Information 5 2 5 4 1
Section A – Information on the 
originator or sponsor Table 6: Contact Details 8 0 7 3 6
Section B – Exposure and Risk 
Retention
Information on Underlying Exposures

Table 7: Information on Underlying Exposures 56 24 32 28 0
Section B – Exposure and Risk 
Retention
Information on Underlying Exposures

Table 8: Risk Retention 12 0 12 5 2

Section C -Position Level Information Table 9: Position Level Information 5 2 5 0 1
Section D – Synthetic Coverage 
Information Table 10: Synthetic Coverage Information 7 7 0 0 0

TOTAL 131 50 96 54 18



JOINT COMMITTEE REPORT 
IMPLEMENTATION AND FUNCTIONING OF THE SECURITISATION REGULATION

Points discussed inside the Joint Committee report: 

APRIL 2025 44Source: The European Supervisory Authorities publish evaluation report on the Securitisation Regulation | European Banking Authority

https://www.eba.europa.eu/publications-and-media/press-releases/european-supervisory-authorities-publish-evaluation-report-securitisation-regulation


JOINT COMMITTEE REPORT 
IMPLEMENTATION AND FUNCTIONING OF THE SECURITISATION REGULATION

Transparency framework:

APRIL 2025 45Source: The European Supervisory Authorities publish evaluation report on the Securitisation Regulation | European Banking Authority

https://www.eba.europa.eu/publications-and-media/press-releases/european-supervisory-authorities-publish-evaluation-report-securitisation-regulation


JOINT COMMITTEE REPORT 
IMPLEMENTATION AND FUNCTIONING OF THE SECURITISATION REGULATION

Transparency framework –

Securitisation Repository
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Source: The European Supervisory Authorities publish evaluation report on the Securitisation Regulation | European Banking Authority

https://www.eba.europa.eu/publications-and-media/press-releases/european-supervisory-authorities-publish-evaluation-report-securitisation-regulation


REPORTING SOLUTION FOR PRIVATE DEALS
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PRIVATE AREA PRINCIPALS 
EDITOR ENABLES PRIVATE TRANSACTIONS TO COMPLY WITH THE DISCLOSURE REQUIREMENTS UNDER ARTICLE 7(1) OF THE SECURITISATION REGULATION
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STORAGE OF RELEVANT DATA

EDW regularly collects 
documentation and data 
according to the ECB and newly 
implemented ESMA templates 
and taxonomies with tailor made 
solutions upon request. The data 
is stored in the system for at 
least 5 years.

SECURITY AND TRACKING

Once the deal is created, EDW 
keeps a clear log of the uploads, 
downloads and a full data back-up 
for future recovery. 

TRANSPARENCY

Access to the relevant data is fully 
managed by the authoriser Data 
Owner who is responsible for 
granting the access to third 
parties called Data Users (DU). 
The authorisation can be changed 
at any time.



MARKET OVERVIEW FOR PRIVATE TRANSACTIONS
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PRIVATE TRANSACTIONS 
IN EDITOR

PRIVATE SECURITISATIONS ON ESMA’S 
STS REGISTER

>300
TOTAL

100+
ISSUERS

12
COUNTRIES

11
ASSET CLASSES

327
TOTAL

284
ABCP

43
NON-ABCP

Sources: EDW, ESMA



DISCLOSURE REQUIREMENTS
DIFFERENCES BETWEEN PUBLIC AND PRIVATE SECURITISATIONS IN EDITOR – EDW’S SECURITISATION REPOSITORY SOLUTION
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ESMA Reporting Templates Public Private

Underlying Exposures

Investor Report

Inside Information /Significant Event

Disclosure requirements based on the 
RTS/ITS on operational standards for SR

Public 
Securitisation Repositories (SR)

Private
(exempted from reporting to SR)

XML format

XML Schema checks

ESMA Scoring

Content checks (validation rules)

ND Thresholds



PRIVATE AREA OVERVIEW
PRIVATE SECURITISATION TRANSACTIONS USE THE EDW PRIVATE AREA TO COMPLY WITH DISCLOSURE REQUIREMENTS UNDER ART. 7 OF THE SEC. REG.
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• Accessibility: Easy and user-friendly 
web-based access. 

• Functionality: Continuous software 
enhancements and developments.

• Reliability: Robust software with 
ongoing support.

• Integrity: Legal framework for 
accessing, uploading and downloading 
information.



PRIVATE ABS: WHERE DO WE GO FROM HERE?
HARRY NOUTSOS, PCS
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COFFEE BREAK



GREEK PANEL: SECURITISATION MARKET UPDATE
MODERATOR: MADELEINE HORROCKS, HOGAN LOVELLS
MARKOS LOLOS, PIRAEUS BANK
APOSTOLOS MANTZARIS, NATIONAL BANK OF GREECE
IOANNIS REDIFIS, AVIS GREECE
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NPL PANEL: IS GREECE OUT OF THE TUNNEL?
MODERATOR: MARCO ANGHEBEN, EUROPEAN DATAWAREHOUSE
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DR. EMMANUEL ALEXANDRAKIS, ATHENS UNI. OF ECONOMICS & BUSINESS
FULVIO PELARGONIO, ACCURIA
VASILEIOS GIORNTOS, DOVALUE
KELY PESKETZI, PWC



SPOTLIGHT ON GREECE
2025 SECURITISATION EVENT SERIES - ATHENS

Dr. Emmanuel Alexandrakis, Adj. Prof. MBA International, AUEB
       April 15, 2025



NON-PERFORMING 
LOANS IN GREECE 

▪ The “Hercules” 
securitization plan 
reduced NPLs from 
46% in 2019 to 3% 
today

▪ Greece’s NPL 
cleanup stabilized 
the banking system, 
but the underlying 
debt burden 
remains unresolved



HERCULES ASSET PROTECTION SCHEME (HAPS)
KEY- MILESTONES
Date   Event / Action

Dec 2019  Launch of Hercules I (HAPS I) – €12 bn in state guarantees approved

2020–2021  Major banks begin securitizing NPLs (e.g. “Cairo”, “Galaxy”, “Vega” Apr 
2021   HAPS I extended by 18 months due to strong uptake and COVID-19

Oct 2021  Hercules II (HAPS II) approved - additional €12 bn in guarantees

2022–2023  Further NPL securitizations under HAPS II; NPL ratio falls below 10%

End-2023  HAPS concludes with over €47 bn of NPLs securitized

2024 onwards  Market shift to private servicing of legacy debt portfolios via CSFs

Guaranteeing the senior tranches of securitized bad debt 
portfolios, using a state-backed guarantee mechanism



KEY DRIVERS - NPLs

Data Source: Bank of Greece

2002–2007

Pre-Crisis Stability (2002–2007): NPL 
ratio <10%, Low unemployment, high 
GDP

2008–2015

Debt Crisis & Austerity (2008–2015): 
Surge of NPLs from 5.7% (2008) to 
31.3% (2012), 2008 Global Financial 
Crisis, strict austerity measures, GDP 
contraction, unemployment spike and 
liquidity shortages

2016–2019

Banking Instability & Political 
Uncertainty (2016–2019): NPL peak 
at 49.1% (Q3 2016), Capital 
controls, delayed bank 
recapitalization and NPL resolution, 
Hercules Scheme (securitization)

2020–2021

COVID-19 Pandemic (2020–2021): 
GDP contraction, QE and government 
economic support policies

2022–2024

Geopolitical Conflict & Onwards 
(2022–2024): NPL Decline, Sharp 
drop to 3.8% (2023), Russia-Ukraine 
War, Inflation, Energy Crisis, Debt 
Moratoriums, Shifting Geopolitical 
Order, Fragmenting World



WHY GREECE’S 
NPLs REMAIN A 
CRITICAL ISSUE 

NPLs were transferred to Special Purpose 
Vehicles (SPVs), not resolved, however. 
Borrowers still owe these debts. Also, 
private debt/GDP is still high

SPVs struggle to collect, recovering only 
15-20% on average, leaving 80-85% of the 
debt unpaid, hurting creditors (including 
the Greek state via guarantees)



GREECE'S 
PRIVATE 
DEBT-TO-GDP 
RATIO (2010–
2025)

HOUSEHOLD DEBT
+
 NON-FINANCIAL 
CORPORATE DEBT

Private debt reached its peak post-crisis in the early 
2010s, with levels exceeding 150% of GDP. It has since 
declined to around 116.8% as of 2023, with forecasts 
expecting it to drop closer to 105% by end of 2024.

2012

The ratio peaked 
at 151.1%, 
marking the highest 
level during the 
Greek debt crisis

2016–2018

The ratio remained 
elevated, 
fluctuating 
between 142.5% 
and 149.2%

2020

Stood at 150.1%, 
reflecting the 
impact of the 
COVID-19 
pandemic

2022

Declined to 
123.4%, indicating 
a gradual 
reduction in private 
debt levels

2023

Further decreased 
to 116.8%, 
continuing the 
downward trend

2024

Reached 105.0% 
by the end of the 
year

2025

(Projected): 
Forecasted to 
trend around 
101.0%, indicating 
ongoing 
deleveraging



HOUSEHOLD 
DEBT TRENDS
IN GREECE

MORTGAGES
+
CONSUMER LOANS 
(CREDIT CARDS, AUTO 
LOANS, PERSONAL 
LOANS)
+
OVERDRAFTS AND 
OTHER SHORT-TERM 
CREDIT

Household debt, a component of private 
debt, has also seen notable changes:

2012: Peaked at 66.5% of GDP in Q2

2024: Decreased to 40.6% of GDP in Q2, 
reflecting improved household balance 
sheets 



EXCERPTS 
FROM THE 
GREEK PRESS 
ON SOCIAL 
CONCERNS 
AROUND NPLs

1. Transparency and Debtor Information - November 23, 2023

"Servicers will now operate under new and stricter transparency rules. The 
out-of-court mechanism becomes simpler, while the expansion of the 
Hercules program will operate for the benefit of the banking system."
Naftemporiki
________________________________________
2. Regulatory Measures and Penalties - October 4, 2023
"According to the new framework, servicers will be required to keep and 
provide personalized information to debtors about their total debt, the 
installments due, the interest rate, and other relevant information, which they 
currently do not provide. Penalties will also be provided when they do not 
provide clear and timely information to citizens.“
OT.gr (Oikonomikos Tachydromos)
________________________________________
3. Market Consolidation and Compliance Costs - April 2023
"Greece’s implementation of the EU Directive has sparked an unintended 
consolidation among the country’s loan servicing industry, as loan servicers 
bemoan the untenable higher operating costs associated with organizational 
and operational compliance.“
Debitos



A WIDER CONTEXT:
OUTSTANDING PRIVATE DEBT IN GREECE (2024)
Category   Amount (€ Billion)  Share of Total (%)

Tax Authorities   €105.0   47%

Social Security Funds  €46.0 *   21%

Banks     €11.7    5%

NPLs Managed by CSFs  €61.0 **   27%

Total Private Overdue Debt €224.2   100%
*    including active debts recorded against private sector employers and self-employed individuals

** Subset of the total of €123.4 Billion that includes all loans under management - loans >90 days 
overdue or unlikely to be repaid

Source: eKathimerini, January 2024 - Total private overdue debt exceeds Greece’s GDP



MAPPING THE 
OVERALL 
STRUCTURE OF 
THE DEBT 
PROBLEM IN 
GREECE

Outstanding Debts to Insurance Funds (e-EFKA)

€49.3 billion: total outstanding debt to social security funds 
(e-EFKA) by the end of 2024 (also includes accrued interest 
and penalties, debts under legal dispute etc.) 

The vast proportion of debtors (87% of the approximately 2.16 
million debtors owe amounts up to €30,000)

However, these smaller debts represent only 26.2% of the 
total debt, illustrating the inability of small businesses and 
self-employed to cope with obligations due to successive 
crises (economic, health, energy).



MAPPING THE 
OVERALL 
STRUCTURE OF 
THE DEBT 
PROBLEM IN 
GREECE

500,000 SMEs are unable to pay their insurance  
contributions

Vast majority of debtors have liabilities under €15,000

Over 2.1 million notices have been sent by KEAO (Social 
Security Debt Collection Center)



POSSIBLE 
SOLUTION TO 
NPL 
MANAGEMENT 
LOW PROGRESS

1. Stakeholder Coordination: Convene all key stakeholders involved in the 
NPL crisis - government, servicers, debt holders, and households - for a 
unified strategic dialogue.

2. Innovative Partnerships: Promote collaborative schemes between NPL 
holders, grounded in two core metrics: households’ ability to pay and the 
aggregate demands placed upon them.

3. Governmental Responsibility: Since NPL management shifted from 
banks to servicers through state initiative, the government must now 
actively facilitate viable solutions to avoid deepening socio-economic 
impacts.

4. Banking System Risk: The slow pace of NPL resolution threatens 
economic growth and financial stability, with constrained borrower access 
to banks, signaling a looming second phase of systemic banking 
vulnerability.



THE KEY CHALLENGE

True recovery vs. temporary 
improvement:

Investors, servicers, 
regulators, and banks must 
differentiate between 
sustainable cures and 
short-term fixes



Q&A



EUROPEAN DATAWAREHOUSE GMBH
Walther-von-Cronberg-Platz 2
60594 Frankfurt am Main

www.eurodw.eu
+49 (0)69 50986 9017
enquiries@eurodw.eu

THANK YOU
CONTACT US
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MARCO ANGHEBEN
+49 160 415 9944
marco.angheben@eurodw.eu

MARTIN KUHN
martin.kuhn@eurodw.eu

SAMUEL STANIS
samuel.stanis@eurodw.eu
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