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We will align our business strategy 
to be consistent with and contribute to 
individuals’ needs and society’s goals, 
as expressed in the Sustainable 
Development Goals, the Paris Climate 
Agreement and relevant national and 
regional frameworks.
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1.1 Business model
Describe (high-level) your bank’s business model, including the main customer segments 
served, types of products and services provided, the main sectors and types of activities across 
the main geographies in which your bank operates or provides products and services. Please 
also quantify the information by disclosing e.g., the distribution of your bank’s portfolio (%) in 
terms of geographies, segments (i.e. by balance sheet and/or off-balance sheet) or by disclos-
ing the number of customers and clients served.

1.2 Strategy alignment
Does your corporate strategy identify and reflect sustainability as strategic priority/ies for your bank? 

 Yes 

·      No

Piraeus PRB Reporting and Self-Assessment 1.1

Principle 1

Alignment

Piraeus Financial Holdings Profile 
Piraeus Financial Holdings S.A. is a financial 
holdings company, listed on the Athens Stock 
Exchange, and the parent company of the 
banking institution “Piraeus Bank S.A.”.

The key subsidiary of Piraeus Financial Holdings 
S.A. is Piraeus Bank S.A., it is headquartered in 
Athens, generates 99% of the Group’s revenues.

The Piraeus Financial Holdings Group has a 
systemic position in the Greek banking mar-
ket in terms of total assets, which amount to 
€76.5 billion as at 31 December 2023. 

The Group holds the most extensive footprint 
in Greece with 378 Branches (plus another 
16 Branches in two countries abroad) and a 
wide customer base of 6.0 million active cus-
tomers. As at 31 December 2023, the Group’s 
headcount totalled 8,053 FTE.

Corporate Profile | Piraeus Financial 
Holdings (piraeusholdings.gr)

2023 Annual Financial Report 

At a glance 

https://www.piraeusholdings.gr/en/group-profile/brief-profile
https://www.piraeusholdings.gr/~/media/Com/2023/Files/Investors/Financials/Financial-Results/Q4/Annual-Financial-Report-2023-of-PFH.pdf
https://www.piraeusholdings.gr/en/group-profile/at-a-glance
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Please describe how your bank has aligned and/or is planning to align its strategy to be con-
sistent with the Sustainable Development Goals (SDGs), the Paris Climate Agreement, and rel-
evant national and regional frameworks. 

Does your bank also reference any of the following frameworks or sustainability regulatory 
reporting requirements in its strategic priorities or policies to implement these?

 UN Guiding Principles on Business and Human Rights 

 International Labour Organisation fundamental conventions

 UN Global Compact 

 UN Declaration on the Rights of Indigenous Peoples

  Any applicable regulatory reporting requirements on environmental risk as-
sessments, e.g. on climate risk - please specify which ones: Pillar III Disclosures, 
EU Non-Financial Reporting Directive (Greek Law 4403/2016), EU Taxonomy (Reg-
ulation EU 2020/852 of the European Parliament and of the Council), Sustainable 
Finance Disclosure Regulation (SFDR), Task Force on Climate-Related Financial 
Disclosures (TCFD), Disclosures for the Science – Based Targets initiative (SBTi)

  Any applicable regulatory reporting requirements on social risk assessments, 
e.g. on modern slavery - please specify which ones: as above

 None of the above

Sustainable Development Policy
Piraeus’ Sustainable Development Policy reflects the Group’s intentions for business strat-
egies and targets that meet the UN Sustainable Development Goals and the Paris Agree-
ment, by also aligning its operations with the UNEP FI Principles for Responsible Banking. 

Sustainability & Business Report 2023, 
pages: 78-89

Sustainable Development Policy of 
Piraeus Group

Piraeus alignment with the TCFD 
Reccomendations 

2023 Pillar III Report p. 71-104 

FY.23 Corporate Presentation pages: 
53, 76-79

Piraeus’ alignment with the Principles 
for Responsible Banking

Sustainability Policies and 
Strategies 
Piraeus Group has a longstanding commit-
ment to promoting sustainability within its 
operations and for its clients and society at 
large. With a robust governance structure, 
the knowledge and the culture built over the 
past years, Piraeus has incorporated climate-
related, environmental, and social risks into 
its decisions and is leveraging on the oppor-
tunities that arise from the EU, supervisory 
and national legislation, and targets. For this 
purpose, the Group has already integrated 
a set of ESG related Short-Term (STIs) and 
Long-Term Incentives (LTIs) in line with its 
business plan, covering also in some cases, 
risk-related aspects.

Piraeus PRB Reporting and Self-Assessment 1.2

https://www.piraeusholdings.gr/~/media/Com/2021/Files/Environment-Society/2020_Sustainability_Policy_Piraeus_Group_ENG.pdf
https://www.piraeusholdings.gr/en/sustainable-banking/environment-and-society/environment/environmental-policy-principles/tcfd-recommendations
https://www.piraeusholdings.gr/~/media/Com/2023/Files/Investors/Financials/annual-reports/Pillar-III_EN_202312.pdf
https://www.piraeusholdings.gr/~/media/Com/2023/Files/Investors/Financials/Financial-Results/FY_23_Corporate-Presentation_Apr24.pdf
https://www.piraeusbank.gr/en/idiwtes/unep-fi
https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
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It echoes the Group’s overall approach to sustainable development and sets the strate-
gic directions to support, promote, and finance sustainability. In 2024, the Policy will be 
updated to align with the new EU sustainability regulations. 

As part of its sustainability strategy, Piraeus Group promotes Responsible and Sustain-
able Banking by adopting ESG criteria and has embarked on its Energy Transition Pro-
ject that will support its customers in moving to a low-carbon economy. Piraeus Group 
aspires to become net zero by 2050 at the latest and has defined intermediate science-
based targets (by 2030).

Commitment to UN Principles for Responsible Banking
Piraeus Bank was instrumental in developing the UN Principles for Responsible Bank-
ing, which aim to align the activities of banks with the 17 UN Sustainable Development 
Goals and the Paris Climate Agreement. Piraeus Group adheres to the Principles for 
Responsible Banking by how it:

• engages with customers and stakeholders;
• measures impacts and sets targets for climate and social issues;
• discloses progress with transparency and accountability; and
• sets its ESG governance and management structures.

Participating in Sustainability Initiatives 
To conduct its business in an environmentally and socially sound manner the Group ad-
heres to sustainability standards and principles with transparency. 

United Nations Sustainable Development Goals (SDGs)
Piraeus Group supports the UN SDGs, pledging to make a substantial contribution to 
the global efforts for achieving them.

Paris Pledge for Action
Piraeus Group has pledged to support the Paris Climate Agreement and is a signatory 
to the Business Coalition Statement on Climate in 2015. 

United Nations Global Compact
Piraeus Group is a UN Global Compact active participant since 2004, promoting its ten 
principles regarding human and labor rights, environmental protection, and anti-corruption.

Piraeus PRB Reporting and Self-Assessment 1.2

https://sdgs.un.org/goals
https://unfccc.int/process-and-meetings/the-paris-agreement
https://unglobalcompact.org/#
https://unglobalcompact.org/what-is-gc/mission/principles
https://unglobalcompact.org/what-is-gc/mission/principles
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United in the Business of a Better World
Piraeus Group is a signatory to the UN Declaration United in the Business of a Better 
World, a common statement from business leaders for cooperation beyond borders, 
where all public and private bodies prove their responsible operation with transparency.

Women’s Empowerment Principles 
Piraeus Group is the first bank in Greece to sign the Women’s Empowerment Principles 
of the UN Global Compact and UN Women Principles and is committed to strengthening 
and promoting gender equality in the workplace.

Caring for Climate
Piraeus Group is a signatory to the United Nations Global Compact Statement Caring for 
Climate: The Business Leadership Platform, which provides a framework for businesses 
to advance practical solutions and raise public awareness on Climate Change issues.

United Nations Environment Programme Finance Initiative (UNEP FI) 
Piraeus Group is a member of the United Nations Environment Programme Finance Initiative 
(UNEP FI) since 2007, currently serves on the banking Board, and is committed to environmen-
tal protection, social responsibility, and sustainable development in its business decisions.

Principles for Responsible Banking (UNEP FI) 
Piraeus Group has signed the Principles for Responsible Banking (PRB) and was the 
only Greek bank that participated in their development. The PRB aim to align banks’ op-
erations with the UN Sustainable Development Goals and the Paris Climate Agreement.

The Group also participates in various UNEP FI working groups, such as the Impact As-
sessment and the Financial Health & Inclusion.

UNEP FI Commitment to Financial Health & Inclusion
Piraeus Group has signed the Commitment, aiming to drive positive outcomes for indi-
viduals, entrepreneurs, and the wider economy, leaving no one behind.

UNEP FI Leadership Council 
The CEO of Piraeus Group is one of the 19 leaders of banks and insurance companies 
from around the world who participate in the UNEP FI Leadership Council, an interna-
tional advisory body created in 2021, aiming to shape the strategy of the financial sector 
so that the goals of sustainable development are met.

Principles for Responsible Investment 
Piraeus Asset Management and Iolcus Investments, both subsidiaries of Piraeus Group, are 
signatories to the Principles for Responsible Investment (PRI), a global initiative for the 
adoption and implementation by investors of Environmental, Social, and Governance (ESG) 
principles.

Science-Based Targets initiative
Piraeus has committed to the Science Based Targets initiative (SBTi). The SBTi suggests 
methodological tools for measuring carbon emissions and setting targets for their 

Piraeus PRB Reporting and Self-Assessment 1.2

https://unglobalcompact.org/take-action/20th-anniversary-campaign
https://www.weps.org/
https://unglobalcompact.org/take-action/action/climate
https://www.unepfi.org/banking/commitments/commitment-to-financial-health-and-inclusion/
https://www.unepfi.org/about/structure/leadership-council/
https://www.unpri.org/
https://sciencebasedtargets.org/
https://unglobalcompact.org/take-action/20th-anniversary-campaign
https://www.weps.org/
https://unglobalcompact.org/take-action/action/climate
https://www.unepfi.org/
https://www.unepfi.org/banking/bankingprinciples/
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reduction, both from the Bank’s operational and financing activities. Piraeus Group has 
submitted its targets to the SBTi and has published its carbon reduction commitments.

TCFD Recommendations
The recommendations for the disclosure of financial climate-related information were 
launched in 2017 by the Financial Stability Board task force and propose the voluntary 
disclosure of detailed information on climate change management in four pillars: Gov-
ernance, Strategy, Risk Management, and Metrics and Targets. Piraeus published its 
fourth TCFD report in 2023. 

Finance for Biodiversity Pledge
Piraeus Group has signed the global Finance for Biodiversity Pledge in order to set 
goals and strengthen the business activities that protect and enhance the natural envi-
ronment, reversing the rate of biodiversity loss.

EU Business@Biodiversity Platform (EU B@B Platform) 
Piraeus Group actively participates in the EU Business@Biodiversity Platform, a forum 
for ongoing strategic dialogue on the interconnection of business with biodiversity and 
natural capital.

CSR HELLAS 
Since 2007, Piraeus Group is a full member of CSR Hellas (Hellenic Network for Corpo-
rate Social Responsibility) and participates in initiatives aiming to promote the corpo-
rate responsibility of Greek businesses. 

Hellenic Bank Association – ESG, Sustainable Finance, and Corporate 
Governance Committee 
Piraeus Bank is a member of the ESG, Sustainable Finance and Corporate Governance 
Committee of the Hellenic Bank Association, with active participation in the integration 
of sustainability in the Greek banking sector.

EMAS 
Piraeus Group’s Environmental Management System is certified under the European 
EMAS regulation (Eco-Management Audit Scheme) and ISO 14001:2015, for all the Bank’s 
Βranches and administration buildings, since 2011.

Exploring biodiversity challenges 
Following the signing of the global Finance for Biodiversity Pledge –to set targets by 
2024 for supporting business activities that protect and enhance the natural environ-
ment and reverse biodiversity loss– Piraeus Group participates in a wide variety of glob-
al initiatives for nature and biodiversity risks. 

Specifically, the Group participates in: the UNEP FI Biodiversity target working Group 
to develop expertise in setting biodiversity targets, the Partnership for Biodiversity 
Accounting Financials (PBAF) to develop principles and standards for biodiversity as-
sessment, the EU Business and Biodiversity Platform to exchange expertise on strate-
gic approaches toward biodiversity and to contribute to the formulation of European 

Piraeus PRB Reporting and Self-Assessment 1.2

https://www.hba.gr/en
https://www.fsb-tcfd.org/recommendations/#core-recommendations
https://www.piraeusholdings.gr/~/media/Com/2023/Files/Sustainable-Banking/2023_PIRAEUS_GROUP_TCFD_Report_.pdf
https://www.financeforbiodiversity.org/about-the-pledge/
https://green-business.ec.europa.eu/business-and-biodiversity_en
https://csrhellas.org/en/
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biodiversity strategies and the Finance for Biodiversity Foundation (FfBF) to exchange 
expertise on biodiversity risk methodologies and tools. In the last two initiatives, Piraeus 
Group is a member of the respective Advisory Boards. Additionally, Piraeus follows the 
Taskforce on Nature-related Financial Disclosures (TNFD), a global framework for disclo-
sures on biodiversity-related risks and has committed as an Early Adopter to report accord-
ingly for the financial year 2025. Piraeus also follows the Science-Based Targets Network 
(SBTN) equipping companies with guidance to set science-based targets for biodiversity. 

Acquiring knowledge from its involvement, Piraeus Group has developed a methodol-
ogy (the PHYSIS toolkit), based on existing databases and using the Biodiversity Foot-
print Financial Institutions (BFFI) measurement approach to assess impacts of its fi-
nancing on biodiversity. In 2023, Piraeus completed its first assessment of impacts of 
business portfolios on terrestrial ecosystems, freshwater ecosystems, and marine eco-
systems. The output is expressed in Potentially Disappeared Fraction (PDF) of species 
per km2 per year. Additionally, the biodiversity loss avoided for 2022 was estimated from 
RES projects of the electricity production sector. In 2024 the second impact assessment 
will be conducted for the financial year 2023 and, additionally, clients’ dependencies on 
biodiversity will be estimated based on the ENCORE tool.

Disclosures in accordance with the EU Taxonomy Regulation
Pursuant to the disclosure obligations of article 8 of the EU Taxonomy Regulation (EU 
Regulation 2020/852), as supplemented by the Commission Delegated Regulation (EU) 
2021/2178, in February 2024, Piraeus disclosed the EU Taxonomy Alignment ratios for 
the financial year 2023. For wholesale customers, disclosed ratios were calculated based 
on their official Taxonomy alignment disclosures according to revenues and capex. Pi-
raeus’ turnover based alignment ratio stood at 0.90%, whilst capex-based alignment 
ratio stood at 2.91%.

Taxonomy aligned 
based on turnover

€ million

GAR % based 
on turnover

Taxonomy aligned 
based on CAPEX 

€ million

GAR % 
based on 

CAPEX

GAR for credit institutions

GAR for other financial undertakings

GAR for non-financial undertakings

GAR for loans collateralized by 
residential immovable properties

GAR for building renovation loans

GAR for motor vehicle loans

GAR for loans to local governments  
for house financing and other 
specialised lending 

GAR for collateral obtained by taking 
possession: residential and commercial 
immovable properties

Total 
Total covered assets 
Group’s total assets 

385
42,965
76,450

0.90%
-
-

1,249
42,965
76,450

2.91%
-
-

EU Taxonomy alignment 
(as proportion of Group’s 
covered assets, %)
31/12/2023

-

26

263

38

58

-

-

-

-

5.57%

7.50%

0.68%

8.89%

-

-

-

-

143

1,010

38

58

-

-

-

-

30.96%

28.79%

0.68%

8.89%

-

-

-

EU Taxonomy alignment KPIs

Piraeus PRB Reporting and Self-Assessment 1.2



We will continuously increase our positive 
impacts while reducing the negative impacts 
on, and managing the risks to, people and 
environment resulting from our activities, 
products, and services.

To this end, we will set and publish targets 
where we can have the most significant 
impacts.
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2.1 Impact Analysis
Show that your bank has performed an impact analysis of its portfolio/s to identify its most 
significant impact areas and determine priority areas for target-setting. The impact analysis 
shall be updated regularly1 and fulfil the following requirements/elements (a-d):2

a. Scope
What is the scope of your bank’s impact analysis?

Please describe which parts of the bank’s core business areas, products/services across the 
main geographies that the bank operates in (as described under 1.1) have been considered in 
the impact analysis. Please also describe which areas have not yet been included, and why.

b. Portfolio composition
Has your bank considered the composition of its portfolio (in %) in the analysis?

Please provide proportional composition of your portfolio globally and per geographical scope:

i) by sectors & industries3 for business, corporate and investment banking portfolios (i.e., sector 
exposure or industry breakdown in %), and/or 

ii) by products & services and by types of customers for consumer and retail banking portfolios. 

If your bank has taken another approach to determine the bank’s scale of exposure, please 
elaborate, to show how you have considered where the bank’s core business/major activities lie 
in terms of industries or sectors.

1  That means that where the initial impact analysis has been carried out in a previous period, the information should 

be updated accordingly, the scope expanded as well as the quality of the impact analysis improved over time.
2  Further guidance can be found in the Interactive Guidance on impact analysis and target setting.
3  “Key sectors” relative to different impact areas, i.e., those sectors whose positive and negative impacts are 

particularly strong, are particularly relevant here.

Scope of the Analysis
Following its commitment to the UN Principles 
of Responsible Banking, Piraeus is conduct-
ing on an annual basis an impact analysis, es-
timating positive and negative contributions 
that its financing has on the sustainable de-
velopment of Greece, i.e., on the natural en-
vironment, social and socio-economic pillars. 

Principle 2

Impact and Target Setting

Sustainability & Business Report 2023, 
pages: 90-99

Piraeus PRB Reporting and Self-Assessment 2.1

https://www.unepfi.org/wordpress/wp-content/uploads/2022/05/Impact-and-Target-Process-V-1.1-09.05.2022.pdf
https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
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The key subsidiary of Piraeus Financial Holdings S.A. is Piraeus Bank S.A., and it is head-
quartered in Athens Greece, generating 99% of the Group’s revenues, hence, the impact 
analysis concerns Greece.

Portfolio Composition

Institutional Banking 

Business Banking 

Corporate Banking 

Investment Banking

Provision of products and services to local 
businesses and the state and professionals 
with NACE CODES: Public and Non-profit 
Organisations, Small Business, SMEs, Micro, 
Small and Medium-sized Enterprises-MSMEs, 
Agricultural, SME Recovery clients, professionals

Provision of products and services to larger 
clients with NACE CODES: Corporates, 
Multinationals, Sovereigns, Financial 
Institutions, Shipping, Tourism sector (hotels), 
Interbank loans 

Provision of access to capital markets & raising 
of capital on capital markets and related 
services: bonds and equity with NACE CODES

62% 
of the Bank’s business portfolio was analyzed, i.e., 
the 50 most highly financed sectors (NACE CODES)

94% 
of the Bank’s corporate portfolio was analyzed, i.e., 
the 50 most highly financed sectors (NACE CODES)

98% 
of the Bank’s investment portfolio was analyzed, i.e., 
the 23 most highly financed sectors (NACE CODES)

Consumer Banking 

Piraeus Bank Portfolio Cartography

Provision of products and services 
to individuals and professionals 
without NACE CODES

100%
of the Bank’s Consumer portfolio was analysed, regarding 
Current accounts & savings and Credit cards & loans, in the 
product categories suggested by the Module

Impact Analysis results 
Overall, the financing activities of Piraeus Bank have strong positive contributions to the 
sustainable development and the healthy economy of Greece. The Bank is supporting 
the financial inclusion and well-being of the people in the country through the provi-
sion of retail products in the categories of “Current accounts and savings” and “Credit 
cards and loans”. The financing of businesses supports the economy of the country and 
positively affects crucial social topics such as employment, wages, and social protection, 
while the support that the Bank provides to SMEs is strongly associated with positive 
impacts on the topics of Finance, Sector diversity and Flourishing MSMEs. 

Certain key sectors such as the production of electricity, construction, agriculture, and 
manufacturing are associated with GHG emissions and are resource and waste intensive, 
thus their financing may be linked to high energy demands and water consumption. 

c. Context
What are the main challenges and priorities related to sustainable development in the main 
countries/regions in which your bank and/or your clients operate? 4

4 Global priorities might alternatively be considered for banks with highly diversified and international portfolios.

Piraeus PRB Reporting and Self-Assessment 2.1
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Please describe how these have been considered, including what stakeholders you have en-
gaged to help inform this element of the impact analysis.

This step aims to put your bank’s portfolio impacts into the context of society’s needs.

4

3

Biodiversity and
healthy ecosystems

Socio-economic
convergence

2

0

Integrity and security of person

Healthy economies

Climate stability Livelihood

Circularity

Infrastructure Strong institutions,
peace and stability

Equality and
justice

Health and safety

Availability,
accessibility,
affortdability,
quality of resources
and services

The Most Significant Sustainability Issues In Greece 

1

Based on these first 3 elements of an impact analysis, what positive and negative impact areas 
has your bank identified? Which (at least two) significant impact areas did you prioritise to 
pursue your target setting strategy (see 2.2)? 5

Please disclose.

5  To prioritise the areas of most significant impact, a qualitative overlay to the quantitative analysis as described in a., 

b. and c. will be important, e.g., through stakeholder engagement and further geographic contextualisation.

The methodology provides a “Context Analysis” 
for each country, that highlights the most mate-
rial sustainability issues, where peoples’ needs 
are high, and actions need to be taken. For the 
case of Greece, the Context Module considered 
the national priorities, strategies, and trends, as 
well as the country needs, concluding to the im-
pact areas as shown in the diagram above.

Sustainability & Business Report 2023, 
pages: 90-99

Piraeus PRB Reporting and Self-Assessment 2.1
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Impact Analysis results 
per analysed portfolio*  

Consumer Banking 
According to the analysis, Piraeus has positive impacts on the society of Greece, through 
the banking operations that fall under the categories of “Current accounts and savings” 
and “Credit cards and loans”. The strong positive impacts are observed in the area of 
“Availability, accessibility, affordability, quality of resources and services”, and on the top-
ics of Finance, Housing, Education, Mobility, Flourishing MSMEs and Socio-economic 
Convergence, which are also of great significance for the people in Greece. In addition to 
that, the Bank is supporting vulnerable groups of the population, such as small farmers, 
with products targeted to rural populations and with microcredit products.

For these results, the Model considers the high percentage of customers who maintain 
current and savings accounts and therefore the important role the Bank plays in enhanc-
ing accessibility to banking services. Through these products the Bank is supporting the 
financial well-being of people in Greece. 

The methodology suggests that possible negative impacts may also emerge from the 
products of consumer portfolio, due to the risk of debt overburden on Greek households.
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*  In the diagrams that follow the dots do not represent a value. They only show if an impact area is a priority in the country/locations (based on data in the 
Context Module).

Sustainability & Business Report 2023, 
pages: 90-99

Piraeus PRB Reporting and Self-Assessment 2.1

https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
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Socio-economic
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Business Banking 
According to the analysis, the entire Piraeus’ business portfolio that was analysed (62%) 
has positive impacts on the society of Greece and the area of “Livelihood”, which is also 
significant for the needs of the country, and more specifically on the topics of Employ-
ment, Wages and Social Protection. 

Positive impacts are also observed in the area of “Availability, accessibility, affordability, 
quality of resources and services”, and on the topics of Food, Energy, Housing, Healthcare 
& Sanitation, Education, Mobility, Culture and Heritage, and Finance, which are also of 
great significance for the people in Greece. The financing of SMEs has positive contribu-
tion to the “Healthy economy” of the country, while the areas of “Infrastructure” and “Cli-
mate stability” also benefit from the activities financed in the Business Banking portfolio. 

The most financed sector of the business banking portfolio “Hotels and similar accom-
modation” has positive impacts on supporting Flourishing MSMEs, Wages, Employ-
ment, Culture & Heritage, and Health & Safety while negative impacts may be observed 
mainly in the area of “Biodiversity and healthy ecosystems” and specifically on Water-
bodies, and secondly on Soil, Species and Waste. The topics of Wages, Social Protection 
and Health & Safety may also be affected, due to the possibility of inadequate wages 
and lack of social benefits such as health insurance and maternity leave.

Piraeus PRB Reporting and Self-Assessment 2.1
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Business Banking - Positive impacts (impact areas)
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Corporate Banking 
According to the impact analysis, the financing of corporations, i.e., the entire corporate 
portfolio that was analysed (94%), has positive impacts on the “Livelihood” of the country, 
supporting the topics of Wages and Employment. The area of “Availability, accessibility, 
affordability, quality of resources and services” and mainly the topic of Energy is strength-
ened by the corporate financing, as well as the topics of Food, Housing, and Education. 
The financing of sectors related to electricity and construction further support the in-
frastructure of the country, while the financing of corporations within the sectors relat-
ed to retail trade constitute an integral part and an enabler of the flourishing of MSMEs. 

The methodology of the Tool suggests that negative impacts may be associated with 
the financing of corporations, mainly deriving from the working conditions and the pol-
lution related issues linked to certain sectors. The environmental pillar and the areas of 
“Climate stability”, “Biodiversity and healthy ecosystems” and “Circularity” may be nega-
tively affected by the financing of sectors such as the manufacturing of foods, refined 
petroleum products, pharmaceutical preparations, cement, aluminum and copper pro-
duction, water and air transport, electricity, and certain real estate activities. 

Corporate Banking - Positive impacts (impact areas)
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Corporate Banking - Negative impacts (impact areas)
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Investment Banking 
The sector of General public administration activities is the most financed in the in-
vestment banking portfolio, including 86% of the portfolio analysed. According to the 
methodology, this sector is strongly associated with positive impacts in the areas of: 
“Integrity and security of person”, “Finance”, “Strong Institutions, peace and stability”, 
“Healthy economies” and “Socio-economic convergence”, since governments are key 
players in such matters, contributing to economic convergence and securing access to 
justice, while enabling the economic activity of the country. 

Potential negative impacts may be linked to less than 1,5% of the analysed portfolio.

Piraeus PRB Reporting and Self-Assessment 2.1
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Investment Banking - Positive impacts (impact areas)
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Investment Banking - Negative impacts (impact areas)
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d. For these (min. two prioritised impact areas): Performance measurement
Has your bank identified which sectors & industries as well as types of customers financed or 
invested in are causing the strongest actual positive or negative impacts?

Please describe how you assessed the performance of these, using appropriate indicators 
related to significant impact areas that apply to your bank’s context. 

In determining priority areas for target-setting among its areas of most significant impact, 
you should consider the bank’s current performance levels, i.e. qualitative and/or quantita-
tive indicators and/or proxies of the social, economic and environmental impacts resulting 
from the bank’s activities and provision of products and services. If you have identified cli-
mate and/or financial health & inclusion as your most significant impact areas, please also 
refer to the applicable indicators in the Annex. 

If your bank has taken another approach to assess the intensity of impact resulting from the 
bank’s activities and provision of products and services, please describe this. 

The outcome of this step will then also provide the baseline (incl. indicators) you can use for setting 
targets in two areas of most significant impact.

Following the Impact Analysis, the needs in Greece and the strategic priorities of the 
organisation, Piraeus prioritises the following areas and topics as the most significant:

• Climate Stability
• Financial Health & Inclusion, focusing on Healthy Economies and Flourishing MSMEs

Climate is a strategic priority for Greece and for Piraeus Group

• Climate stability is a global high priority, also highlighted in Europe and in Greece, 
scoring as a high need for the country in the relevant analysis (Country Context Module). 

• Addressing Climate Change is a long-term priority for Piraeus Group. Piraeus Group 
has started its journey to become net zero by 2050 at the latest and has defined 
intermediate science-based targets (by 2030). Piraeus aspires to be a market leader 
in Green Financing and in energy transition among Greek banks, while being the only 
Greek company in the Financial Times list of EU Climate Leaders for four consecutive 
years, since 2021.

Piraeus recorded a 74% reduction of own CO2 emissions in the past 5 years and pursues 
extensive effort to reduce them even further in line with the Paris Agreement.

Focusing on Climate and 
Financial Inclusion 
(prioritized impact areas) 

Sustainability & Business Report 2023, 
pages: 98-99

SBTi emissions reduction targets

Climate Risk Assessment using 
the Climabiz Tool
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Climate is a highlighted area in Piraeus Impact Analysis results 

• Significant proportions of the analysed business and corporate portfolio (45.5% and 
65.5% respectively) may have potential negative impacts on “Climate stability”, deriv-
ing from the financing of key sectors such as Sea and coastal freight water transport, 
Electricity, Manufacture of refined petroleum products and Construction of roads and 
pathways. The most financed sector of Piraeus’ corporate portfolio is “Sea and coastal 
freight water transport”, which may have negative associations to Climate Stability. 

• By mitigating potential negative impacts on climate stability, Piraeus can address 
other potential associated impacts on “Circularity” and “Biodiversity and healthy 
ecosystems”, where there is also a part of the Bank’s portfolio with potential negative 
impacts (interlinkages).

Financial Health & Inclusion 
(Healthy economies and Flourishing MSMEs)

Small Businesses are the backbone of Greek economy 
• Healthy Economies is a high priority in Greece, scoring “4” in the Country Context 

Module, especially for the topic of flourishing MSMEs. 
• The issue of Financial Health & Inclusion is a high priority for Piraeus Group, having 

signed the UNEP-FI Commitment for Financial Health & Inclusion, in the context of 
the Principles for Responsible Banking. The purpose is to support the most vulnerable 
people to have opportunities to secure and maintain their standard of living and take 
steps to improve their financial health, such as long-term financial planning and access 
to credit and insurance. 

Healthy economies and Flourishing MSMEs are highlighted areas in Piraeus 
Impact Analysis results

• Business portfolio: 53.6% of the business portfolio has positive impacts to “Healthy 
economies” in Greece, leading with the highly financed sectors of Piraeus’ business 
portfolio, Hotels and similar accommodation, and Regulation of and contribution to 
more efficient operation of businesses, while no negative impacts are associated.

• Investment portfolio: 86% of the investment portfolio, derives from financing the 
key sector “General public administration activities” that is strongly linked to positive 
impacts on “Healthy economies”, enabling economic activities on the topics of Sector 
diversity and Flourishing MSMEs. 

Piraeus publishes its progress on the Principles for Responsible Banking on an annual basis:  

Principles for Responsible Banking | Piraeus Bank https://www.piraeusbank.gr/en/idiwtes/unep-fi

Piraeus PRB Reporting and Self-Assessment 2.1
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Scope

Portfolio composition

Context

Performance measurement

Climate change mitigation

Climate change adaptation

Resource efficiency & circular economy

Biodiversity

Financial health & Inclusion

Human rights

Up to 6 months prior to publication

Up to 12 months prior to publication 

Up to 18 months prior to publication 

Longer than 18 months prior to publication

Gender equality

Decent employment

Water

Pollution

Other: please specify

Yes

Yes

Yes

Yes















No

No

No

No

In progress

In progress

In progress

In progress

SELF-ASSESSMENT SUMMARY

Which of the following components of impact analysis has your bank completed, in order to 

identify the areas in which your bank has its most significant (potential) positive and negative 

impacts? 6 

Which most significant impact areas have you identified for your bank, as a result of the impact 

analysis?

How recent is the data used for and disclosed in the impact analysis?

6.  You can respond “Yes” to a question if you have completed one of the described steps, e.g. the initial impact 

analysis has been carried out, a pilot has been conducted.

Open text field to describe potential challenges, aspects not covered by the above etc.: (optional)

Piraeus PRB Reporting and Self-Assessment 2.1
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2.2 Target Setting
Show that your bank has set and published a minimum of two targets which address at least 
two different areas of most significant impact that you identified in your impact analysis. 

The targets7 have to be Specific, Measurable (qualitative or quantitative), Achievable, 
Relevant and Time-bound (SMART). Please disclose the following elements of target setting 
(a-d), for each target separately:

a. Alignment
Which international, regional or national policy frameworks to align your bank’s portfolio 
with8 have you identified as relevant?

Show that the selected indicators and targets are linked to and drive alignment with and 
greater contribution to appropriate Sustainable Development Goals, the goals of the Paris 
Agreement, and other relevant international, national or regional frameworks. 

You can build upon the context items under 2.1. 

7  Operational targets (relating to for example water consumption in office buildings, gender equality on the bank’s management 

board or business-trip related greenhouse gas emissions) are not in scope of the PRB.

8  Your bank should consider the main challenges and priorities in terms of sustainable development in your main country/ies of 

operation for the purpose of setting targets. These can be found in National Development Plans and strategies, international 

goals such as the SDGs or the Paris Climate Agreement, and regional frameworks. Aligning means there should be a clear 

link between the bank’s targets and these frameworks and priorities, therefore showing how the target supports and drives 

contributions to the national and global goals. 

Climate targets
In line with its Climate Strategy, Piraeus Group submitted interim science-based emis-
sion targets to the Science-Based Targets initiative (SBTi) that were validated in De-
cember 2022. The targets aim to reduce by 2030 (from 2019 base year) emissions both 
in operations, lending and investment portfolios accounting for well over 50% of its fi-
nanced emissions, as part of Piraeus’ journey to become net-zero by 2050.

Piraeus Group targets 
Piraeus has proceeded in setting SMART 
targets in the two priority impact areas. 
i.e., Climate, and Financial Health & Inclusion, 
focusing on the Healthy Economy of Greece 
and Flourishing MSMEs.

Sustainability & Business Report 2023, 
pages: 34-35, 62-65, 85-86, 98-99, 113-114

EU 2030 climate targets

Common Agricultural Policy 2023-2027

Greece’s CAP Strategic Plan

National Energy and Climate Plan
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C&E for Climate and Environment 
Climate-related and environmental risks are potential adverse effects caused by an or-
ganisation’s activities to the environment and society, as well as to its long-term viabil-
ity, reputation, and brand. ESG risks, especially those related to climate, are becoming 
more and more relevant in the financial sector. These risks have resulted in significant 
losses in recent years. Subsequently, this has increased the attention of Banks to in-
corporating ESG risk strategy, monitoring, and measurements into their business mod-
els and that of regulators to establishing a sound supervisory framework ensuring that 
such risks are being well managed. Piraeus Group has in place a Sustainability Strategy 
to support, through its subsidiary Piraeus Bank, responsible and sustainable banking 
by applying criteria in its actions regarding the environment, social cohesion, and gov-
ernance that balance growth and economic performance with social and environmental 
sustainability. The Strategy is aligned with the Paris Agreement, the UN Sustainable De-
velopment Goals (SDGs), and the UN Principles for Responsible Banking (PRB). 

Piraeus’ Climate targets support the global, regional, and national goals on 
climate change
Piraeus Group supports UN Sustainable Development Goals and has pledged to sup-
port the Paris Climate Agreement. 

EU Climate Action
In 2023, the EU adopted a set of Commission proposals to make the EU’s climate, en-
ergy, transport and taxation policies fit for reducing net greenhouse gas emissions by 
at least 55% by 2030, compared to 1990 levels. 

Greece’s National Energy and Action Plan
The National Energy and Climate Plan (NECP) is Greece’s strategic plan for climate and 
energy issues, setting out a detailed roadmap regarding the attainment of specific en-
ergy and climate objectives by 2030. The NECP sets out and describes priorities and 
policy measures in respect of a wide range of development and economic activities in-
tended to benefit Greek society.

Financial Health & Inclusion targets
Since 2021, Piraeus signed the UNEP-FI Commitment for Financial Health & Inclusion, 
in the context of the Principles for Responsible Banking. The purpose is to allow the 
most vulnerable, both individuals and businesses, to have opportunities to secure and 
maintain their standard of living and take steps to improve their financial health, such 
as long-term financial planning and access to credit and insurance.

Piraeus Health & Inclusion targets are aligned with regional and national 
policies and EU Common Agriculture Policy (CAP) 2023-2027 

• The EU Common Agriculture Policy (CAP) 2023-2027 provides for several interven-
tions specifically for young farmers. EU countries and Greece, in particular, tailor 
their measures to national conditions in their CAP Strategic Plans. 

• Complementary income support for young farmers (CISYF) is a voluntary scheme 
under CAP providing enhanced income support to young farmers who are newly 

Piraeus PRB Reporting and Self-Assessment 2.2
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set up for the first time and who are entitled to basic income support. 
• More than 65,000 young farmers will benefit from setting-up support in Greece over 

the period 2023-2027. 

Greece’s CAP Strategic Plan 

• The Greek agricultural sector employs approximately 400,000 people, representing 10% 
of employment in all sectors. The farm labor force consists mainly of family holdings. 

• Unemployment in rural areas remains an issue, especially for young people, in light 
of the aging population. 

• More than 70% of the Greek agricultural area faces natural or other specific con-
straints (e.g., extreme slopes, low temperatures, dryness of soil, unfavorable soil 
texture, borderline areas, island regions) which significantly affect farming. 

• The Greek CAP Plan focuses on improving competitiveness by promoting innovation 
and new technologies, fostering young entrepreneurship, and securing a fair income for 
farmers. 

b. Baseline
Have you determined a baseline for selected indicators and assessed the current level of 
alignment? 

Please disclose the indicators used as well as the year of the baseline.

You can build upon the performance measurement undertaken in 2.1 to determine the baseline for your 
target.

A package of indicators has been developed for climate change mitigation and financial health & 
inclusion to guide and support banks in their target setting and implementation journey. The overview 
of indicators can be found in the Annex of this template. 

If your bank has prioritised climate mitigation and/or financial health & inclusion as (one of) 
your most significant impact areas, it is strongly recommended to report on the indicators in 
the Annex, using an overview table like below including the impact area, all relevant indica-
tors and the corresponding indicator codes:

Impact area    Indicator code    Response

Climate change 

mitigation

Impact area    Indicator code    Response

Financial Health 

& Inclusion

In case you have identified other and/or additional indicators as relevant to determine the base-
line and assess the level of alignment towards impact driven targets, please disclose these.

Piraeus PRB Reporting and Self-Assessment 2.2



28

Piraeus’ baseline year for KPIs

Climate 
Piraeus considers 2019 as base year for climate targets. 

Financial Health & Inclusion 
Piraeus considers 2021 as base year for Financial Health & Inclusion targets.

c. Smart targets [incl. key performance indicators (KPIs)9]
Please disclose the targets for your first and your second area of most significant impact, if 
already in place (as well as further impact areas, if in place).

Which KPIs are you using to monitor progress towards reaching the target?

Please disclose.

9  Key Performance Indicators are chosen indicators by the bank for the purpose of monitoring progress towards targets.

Sustainability & Business Report 2023, 
pages: 34-35, 62-65, 85-86, 98-99, 113-114

SBTi emissions reduction targets

Commitment to Financial Health & 
Inclusion – Summary Report

Climate Risk Assessment using 
the Climabiz Tool

Climate
Piraeus commits to: 

• Become net zero by 2050 the latest, aspir-
ing to be the first bank in Greece to do so. 
The journey to becoming net zero is just 
starting with the validation by SBTi of 2030 
(with base year 2019) emission targets for 
its operation and for selected asset classes.

• Reduce its operational emissions (Scope 
1 and Scope 2) by 73% by 2030 and to use 
100% renewable energy for its Branches 
and administration buildings.

• Reduce financed emissions (Scope 3) by 
50% by 2030 or reduce temperature scores 
by 2027, within 9 discrete asset classes, 
while committing to continue financing 
renewable electricity activities. Overall, the 
targeted reductions represent over 50% of 
financed emissions of the Bank’s business 
and investment portfolios.

Piraeus PRB Reporting and Self-Assessment 2.2
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Science-Based Targets for reducing emissions
In line with its Climate Strategy, Piraeus Group submitted interim science-based emis-
sion targets to the Science-Based Targets initiative (SBTi), that were validated in De-
cember 2022. The targets aim to reduce by 2030 (with 2019 as the base year) emissions 
both in operations, lending, and investment portfolios accounting for well over 50% of 
its financed emissions, as part of Piraeus’ journey to become net zero by 2050. 

Piraeus adopted the SBTi methodology as science-based targets provide a clearly de-
fined pathway for financial institutions to reduce greenhouse gas (GHG) emissions, 
helping prevent the worst impacts of climate change and future-proof business growth. 

In 2024, Piraeus will review and ramp up its targets by:

• Defining and adopting 1.5 oC pathways. 
• Preparing the validation process of net-zero targets. 
• Supporting and advising clients in their transition to a low-carbon environment – the 

Group supports its clients in their own climate transition journeys and focuses on 
supporting clean technologies economy, leading the market in terms of related com-
mercial strategies.

• Further engaging with large corporates from high-emitting economic sectors con-
cerning the need for implementing emissions reduction targets if required. 

• Applying specific measures for the energy transition of its corporate portfolio, ac-
cording to the existing strategy. 

• Achieve positive impact on climate action through financing. 
• Focus on sectors that are carbon-intensive, measure whether financing is aligned with 

target ambition and business decisions, and work with clients to collectively address 
the effects of climate change. 

Piraeus PRB Reporting and Self-Assessment 2.2
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Direct and indirect GHG 
emissions from Branches 
and administrative 
buildings

Continue annually 
sourcing 100% renewable 
electricity through 2030

2,1367,880 -73% 2,083

34 17 28 -50% Commercial Real Estate 
Loans in residential 
buildings managed by 
companies

Commercial Real Estate 
Loans in commercial 
buildings managed by 
companies

Commercial RE 
investments in 
residentials buildings

Commercial RE 
investments in 
commercial buildings

Investments in listed 
REITS (RE companies)

Investments in bonds 
issued by companies 
active in the electricity 
production

Electricity generation 
sector: continue 
financing and investing 
only in renewable 
electricity activities

Investment in listed 
stocks

Long-term (>1 year) loans 
(for large corporates with 
>500 employees)

Investment in corporate 
bonds of listed 
companies

59 

33 
 

71 
 

59 

0.66t CO2/MWh 

 

25 
 
 

16 
 

30 
 

25 

0.34t CO2/MWh 

 

46 
 
 

27 
 

56 
 

46

0.54t CO2/MWh

2.83o C

2.85o C

1.83o C

2.42o C

2.43o C

1.80o C

-58% 
 
 

-50% 
 

-58% 
 

-58% 

-49%

-0.051o C

-0.052o C 
 

-0.004o C

3.19o C

2.56o C 
 

2.26o C

SBTi Annual Target Progress

Operations GHG emissions 
Scope 1 & 2 

(tCO2eq) 
(base year 2019)

GHG emissions 
Scope 1 & 2 

(tCO2eq) 
(target year 2030)

GHG emissions 
reduction (%)

Actual GHG 
emissions 

(2022)

Portfolios under 
the Sectoral 
Decarbonisation 
Approach***

GHG emissions 
intensity 

(base year 2019) 
in kg CO2/m2

GHG emissions 
intensity 

(target year 2030) 
in kg CO2/m2

Expected 
GHG 

emissions 
intensity (2023) 

in kg CO2/m2

GHG emissions 
reduction (%) 

per m2

Portfolios under  
the Temperature 
Rating Method

Portfolio 
temperature 

score 
(base year 2019)

Portfolio 
temperature 

score 
(target year 2027)

Temperature 
reduction 

per annum

Actual 
temperature 

score 
for 2022

1,238

27 

34 
 
 

27 
 

43 
 

42 

0.72t CO2/MWh

2.62o C

2.64o C 
 

1.81o C

Actual GHG 
emissions 

(2023)

Actual GHG 
emissions 

intensity 
(2023) 

in kg CO2/ m2

Expected 
temperature

score 
for 2023

-84%

-3%

-26% 
 

0 
 

-23% 
 

-11 

33%

1.82o C

2.37o C 
 

2.59o C

Actual GHG 
emissions 

reduction % 
(2023)

Deviation 
from 

expected 
intensity

Actual 
temperature 

score
for 2023



 

 

 

 
 

 

[ ] 







[ ]

*

**

* On track to achieve 2030 target
** Continue working in order to achieve targets
*** The portfolio includes loans from both Piraeus Bank and Piraeus Leasing
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GHG Emissions

2023 2022

2022-2023
Trend

Direct emissions CO2,eq (tonnes) - Scope 1
Indirect emissions CO2,eq (tonnes) - Scope 2 (location-based)3 
Indirect emissions CO2,eq (tonnes) - Scope 2 (market-based)4 
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 1- Purchased goods and services)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 3- Fuel and energy related activities)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 4- Upstream transportation and distribution)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 5- Waste generated in operations)
Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 6- Business travel)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 7- Employee commuting)
Total Indirect emissions CO2,eq (tonnes) - Scope 3 (Categories 1-14) 
Total emissions CO2,eq (tonnes) - Scope 1, 2 (location-based),  
Scope 3 (Categories 1-14)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Equity investments) (financed S1+S2 emissions)
Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15- Equity investments)(financed S3 emissions)7

Indirect emissions CO2,eq (tonnes) - Scope 3 (Category 15- 
Mortgages) (financed S1+S2 emissions)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Commercial Real Estate loans and investments) 
(financed S1+S2 emissions)8 

Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Corporate loans) (financed S1+S2 emissions)9 
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Corporate loans) (financed S3 emissions) 
Indirect emissions CO2,eq (tonnes) - Scope 3 (Category 15- 
sovereign bonds and loans) (financed S1 emissions)12

Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Motor vehicle loans) (financed S1+S2 emissions)
Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15- Corporate bonds) (financed S1+S2 emissions)
Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15-Corporate bonds) (financed S3 emissions)7 
Total Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15) (financed S1+S2 emissions)
Total Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15) (financed S1+S2+S3 emissions)13 

1,238.411 

13,629.871

0.005 
 

10,629.98
 

4,282.27
 

224.40
 

131.64
 

4,546.35
 

6,148.02
25,961.66

 
40,829.941

 
38,267.52 

 
64,158.11

 
66,759.06

 

66,569.42
 

4,339,832.49
 

10,846,866.9510

 
2,397,132.22

 
24,917.16

 
280,885.22

 
406,739.70

 
7,214,363.09

 
18,532,127.85

2,083.362 

15,026.832

0.006

 
17,411.75

 
4,508.11

 
280.09

 
127.89

 
3,704.90

 
7,113.96

33,146.70
 

50,256.892

 
148,265.07 

 
-
 

67,396.74
 

47,304.60
 

2,882,892.03
 

1,946,507.9411

 
4,461,448.02

 
26,771.47

 
265,439.50

 
-
 

7,899,517.43
 

9,846,025.37

-40.6%
-9.3%

-
 

-39.0%
 

-5.0%
 

-19.9%
 

2.9%
 

22.7%
 

-13.6%
-21.7%

 
-18.8%

 
-74.2%

 
-
 

-0.9%
 

40.7%
 

50.5%
 

457.2%
 

-46.3%
 

-6.9%
 

5.8%
 
-
 

-8.7%
 

88.2%

1  The following Global Warming Potential (GWP) coefficients have been used for the conversion of emissions estimates into the common unit of CO
2,eq

:  
1 for CO

2
, 28 for CH

4
 and 265 for N

2
O.

 For details see: Table 1.3 Greece – National Inventory Report 2023.
2  The following Global Warming Potential (GWP) coefficients have been used for the conversion of emissions estimates into the common unit of CO

2,eq
:  

1 for CO
2
, 28 for CH

4
 and 265 for N

2
O. 

For details see: Table 1.3 Greece – National Inventory Report 2022.
3  Source of data used for the calculation of CO

2
, CH

4
, N

2
O emission estimates: the national GHG inventory and the national energy balance on the final electricity 

consumption and the electricity consumption of the energy sector in n-2 year (where "n" is the referenced year).
4  For data calculation, GOs have been taken into account according to L.4951/2022 and Ministerial Decision YPEN/DAPEEK/81331/3661 (FEK B΄ 4246/ 

10.08.2022) and cover 100% of total electricity consumption from the grid.
5 The Bank has acquired GOs for 35,295 MWh.
6 The Bank has acquired GOs for 38,900 MWh.
7 The specific indicator was calculated for the first time in 2023.
8  CRE investments concern only Piraeus Bank's owned properties. The data regarding CRE Investments is up to 30.09.2022 and 2023 respectively, as, at the time 

of writing, the data was not available until 31.12 of the referenced year.
9 Not including loans provided to CRE companies.
10 S3 emissions refer to Scope 3 emissions of all counterparties.
11 S3 emissions refer to sectors with required Scope 3 emissions inclusion as defined by the EU TEG and according to PCAF 2022 methodology. 
12  Financed emissions are related only to S1 emissions of the country since, based on PCAF requirements, the approach allows to account for production 

emissions as defined by UNFCCC national emissions inventory (Scope 1).
13 S3 emissions were calculated for the first time in 2023 for equity investments and corporate bonds.
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Financial Health & Inclusion 
Since 2021, Piraeus signed the UNEP-FI Commitment for Financial Health & Inclusion, 
in the context of the Principles for Responsible Banking. The purpose is to allow the 
most vulnerable, both individuals and businesses, to have opportunities to secure and 
maintain their standard of living and take steps to improve their financial health, such 
as long-term financial planning and access to credit and insurance. 

Piraeus was a member of a report published in July 2023, which consolidated the targets 
initially set by 20 out of the 34 banks in the Commitment, aiming to shift their portfolios to 
include vulnerable groups in their markets of operation, advance financial inclusion beyond 
basic banking products, and enhance the financial resilience and well-being of their custom-
ers. According to its first target announced, Piraeus will provide at least 3,000 young farmers 
with effective access to loans, to start or continue their own farmer business and remain in 
rural areas. Farmers and the agricultural production are of high priority for Piraeus. 

Piraeus Health & Inclusion targets are aligned with regional and  
national policies and EU Common Agriculture Policy (CAP) 2023-2027 
• The EU Common Agriculture Policy (CAP) 2023-2027 provides for several interven-

tions specifically for young farmers. EU countries and Greece, in particular, tailor 
their measures to national conditions in their CAP Strategic Plans. 

• Complementary income support for young farmers (CISYF) is a voluntary scheme un-
der CAP providing enhanced income support to young farmers who are newly set up 
for the first time and who are entitled to basic income support. 

• More than 65,000 young farmers will benefit from setting-up support in Greece over 
the period 2023-2027. 

Greece’s CAP Strategic Plan 
• The Greek agricultural sector employs approximately 400,000 people, represent-

ing 10% of employment in all sectors. The farm labor force consists mainly of family 
holdings. 

• Unemployment in rural areas remains an issue, especially for young people, in light 
of the aging population. 

• More than 70% of the Greek agricultural area faces natural or other specific con-
straints (e.g., extreme slopes, low temperatures, dryness of soil, unfavorable soil 
texture, borderline areas, island regions) which significantly affect farming. 

• The Greek CAP Plan focuses on improving competitiveness by promoting innovation 
and new technologies, fostering young entrepreneurship, and securing a fair income 
for farmers. 

Piraeus commitment to support young farmers and MSMEs
In the context of this commitment, Piraeus has established an internal working group, 
aiming to fully analyze the needs of Greece in the area of Financial Health & Inclusion 
and to better identify associated impacts from its actions.

Piraeus Bank has disbursed more than €50 million in funding to more than 4,000 young farm-
ers in 2023 in Greek rural areas. Funding enabled young farmers to benefit from competitive 
financing terms in order to address their specific needs. It covered investment plans (sub-
sidized or not) and liquidity needs with a range of products and services that helped young 
farmers grow their farm business.
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d. Action plan
Which actions including milestones have you defined to meet the set targets?

Please describe. 

Please also show that your bank has analysed and acknowledged significant (potential) in-
direct impacts of the set targets within the impact area or on other impact areas and that it 
has set out relevant actions to avoid, mitigate, or compensate potential negative impacts.

Business Plan 2024-2026
Piraeus Group announced its business plan aspirations for 2024-2026 in February 2024. 
The Group’s strategy is based on its role as a catalyst of growth and innovation for the 
Greek economy by funding viable investment plans, offering liquidity to businesses, 
supporting its customers and people, and continuing to generate value for its share-
holders. Piraeus Bank has been working hard in the last few years to create a solid, 
de-risked, and sustainably profitable bank. Building on the successful completion of 
Project Sunrise in 2021 and the strategic measures taken in 2022 and 2023 to boost Pi-
raeus Bank’s profitability profile, the 2024-2026 business plan sets clear strategic goals 
for the medium term. These measures are aimed at increasing stakeholders’ trust in the 
potential of the Group’s franchise, representing a significant progress in the Group’s 
dedication to sustained growth and stability. Besides the financial performance objec-
tives, the Group is actively pursuing new commercial and strategic measures. These 
measures include a stronger focus on wealth asset management, real estate manage-
ment, energy transition business development, and exploiting digital ecosystem com-
mercial opportunities. At the same time, the Group is improving its digital offering and 
value proposition. The Energy Transition Project consists of a specific commercial pro-
gramme/action plan, which will enable the Group to take a leading role in its clients’ 
transformation in order to build a better and more sustainable economy. The Group will 
use a structured approach and develop a deep understanding of the particular needs of 
each sector with priority focus on power generation, real estate/buildings, and agricul-
ture, as well as customised approaches to assist small businesses and individuals. Be-
yond financial performance, the Group is committed to promoting sustainable banking. 
The Group is systematically setting up the infrastructure, policies, and strategies that 
incorporate ESG criteria into its operations. This commitment aligns with the Group’s 
aim to contribute maximally to the targets of the Paris Climate Agreement and the Unit-
ed Nations’ Sustainable Development Goals (SDGs).

Moreover, the Group has incorporated several actions related to C&E aspects in its Busi-
ness Plan, aiming to ensure that its future business model and portfolio will be diversi-
fied and aligned with its net-zero strategy. The Group has included its commitment in 
its Business Plan to develop sustainable products, measuring specific indicators (e.g., 
sustainable loan disbursements, green asset ratio, % of eligible activities, etc.) and set-
ting relevant targets. In this direction, Piraeus Group presented its updated business 
plan estimates for the period 2024-2026. The goal for 2030 is to increase its sustainable 
financing from €2.7 billion to over €10 billion. It also aims to boost its green funding from 
€0.5 billion to more than €5 billion. Additionally, it expects to raise its sustainable assets 
under management from €0.3 billion to above €1.5 billion.
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Energy Transition 

Climate & ESG roadmap and strategy
Greece would need to abate approximately 80 megatons οf carbon dioxide equivalent. 
On this net-zero pathways, abatement occurs in every sector. 

It is essential to be able to address the structural challenges of individual sectors and 
the timing mismatch between investments and returns to facilitate strategic invest-
ments in new technologies.

The leading sector would be the power sector. It would mainly decarbonise by replacing 
lignite, primarily with RES. The proportion of power generated from renewable sources 
would increase steadily to 97% of the generation mix by 2050. By 2050 the transition to 
a net-zero economy would have a major impact on every sector. 

As the power sector decarbonises, it would more than double its energy output helping 
other sectors decarbonise. 

The truth of the matter is that every sector will follow a different pace – collectively, the 
power, transport and industry sectors account for nearly 80% of Greece’s decarbonisa-
tion. Buildings, waste and agriculture would abate 15%. 

The power, waste and buildings sectors would advance the fastest with energy sector 
fully decarbonised and building almost there in 2050. Transport would begin more slow-
ly and accelerate its transition more rapidly in the next decade after 2030.

Agriculture currently emits approximately 8.4 Mt CO
2 approximately 10% of Greek GHG 

emissions. Two prominent sources are responsible for 80% of agricultural emissions: en-
teric fermentation causes 44%, while emissions released from soils account for 37%. The 
remaining 20% of agricultural emissions come from manure and equipment use.

Several challenges stand in the way of agriculture transitioning to a net-zero target. Farm-
land is geographically fragmented with many small landholders. There are more than ap-
proximately 700,000 farmers in Greece averaging 7 hectares. This fragmentation makes it 
hard to roll out emission reduction initiatives at scale.

Second, it can be difficult to influence farmers to adopt new ways of farming that pro-
duce lower emissions. The Greek farming culture typically values continuity and, fur-
thermore, has limited exposure to the science and practices of reducing emissions, and 
even among farmers who wish to pursue lower emissions.

With the vast majority of agricultural abatement actions likely to cost less than €100 per 
tCΟ

2, 70% of abatement efforts in the sector should be cost positive or neutral.

Incentives are needed for the Greek agriculture sector to embrace new sustainable 
farming practices and tools.

Transition finance is critical to the net-zero transition, driving capital and investment 
towards reducing emissions in hard-to-abate sectors with credible transition plans. 
However, challenges to mobilising transition finance remain, including concerns about 
greenwashing, lack of market standardisation, and risk of carbon lock-in.

Enabling the transition of hard-to-abate sectors requires Piraeus to work closely with 
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clients to understand their needs and progress on decarbonisation, encourage ambi-
tious transition plans, and help develop strategies and provide solutions for their tran-
sition, with approaches tailored by sector and region to address the unique challenges, 
opportunities, and context of each. 

Piraeus has committed to becoming net zero by 2050 the latest and aspires to be the 
first bank in Greece to do so. The journey to becoming net zero is just starting with the 
validation by SBTi of 2030 (with base year 2019) emission targets for its operation and 
for selected asset classes.

Development and Sustainable Banking/Financial Institutions
Piraeus Bank, in alignment with its commitment to sustainability and following the guide-
lines of the Principles of Responsible Banking, consistently strengthens its product port-
folio with a focus on promoting Sustainable Banking. This includes fostering collabora-
tions and initiatives as part of Development Banking. These activities are coordinated 
by various Bank units and subsidiaries under the guidance and decisive contribution of 
the specialised Development and Sustainable Banking/Financial Institutions (DSB) Unit. 
DSB designs products and services to finance and support innovative sustainable ideas, 
environmentally and socially conscious initiatives, and financial inclusion projects. Addi-
tionally, it conducts sustainability assessments and evaluates environmental, social, and 
climate risks associated with business loans and obligors. The Unit’s scope also includes 
the handling of relations with both the domestic and the international banking commu-
nity via the dedicated Financial Institutions departments: Financial Institutions Relations 
and Financial Institutions Analysis. Piraeus Bank Frankfurt Branch, the only Piraeus Bank 
Branch in Central Europe, operates under the oversight of the Unit, promoting the Bank’s 
business operations abroad.

Among its responsibilities, DSB manages the Bank’s relations with international and Greek 
development institutions, such as the Hellenic Development Bank (HDB), the European 
Investment Bank (EIB), and the European Investment Fund (EIF). DSB works closely with 
these institutions to design and implement banking products. Capitalising on these col-
laborations and driven by Sustainable Finance concerns, DSB created a wide range of fi-
nancing tools, adapted to the permanent needs of Greek businesses, promoting their 
investment strategies and, thereby, satisfying their liquidity requirements.

In this context, in 2023, Piraeus Bank:

• Developed specialised products and services, in collaboration with Greek and inter-
national development organisations (e.g., guarantee and risk-sharing products) to 
facilitate the access of businesses to financing.

• Offered direct financing and assistance to support companies in advancing the UN 
SDGs and in aligning with the objectives of the Paris Agreement on Climate Change, 
notably by promoting RES investments.

• Continued to incorporate ESG criteria in select loan products, with a focus on 
enhancing the overall sustainability profile of its corporate clientele.

Finally, DSB served as the primary liaison with the Greek government on issues related to the 
Recovery and Resilience Facility (RRF), especially its loan component, another key funding 
programme that has already mobilised new investments. 
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EIB Agriculture and Bioeconomy
In early 2020, Piraeus Bank engaged in a financing programme of €100 million under the 
EIB Agriculture and Bioeconomy programme to accelerate the use of new technologies, 
enhance the quality of agricultural products, and empower Greek agriculture and agri-
business to better serve both domestic and international markets. SMEs in the agricultur-
al sector receive at least 70% of the total amount, and at least 10% of the funds are direct-
ed to young farmers’ sole proprietorships or legal entities controlled by young farmers.

EQUALL Programme
Being at the centre of the Bank’s Corporate Social Responsibility initiatives, is the pioneer-
ing EQUALL – For a Society of Equal People programme, which aims to eliminate social 
inequalities, discrimination, social exclusion, and gender bias experienced by women and 
other social groups, such as the disabled, vulnerable young people, children, students in 
remote areas of the country, and refugees. In addition, the programme invests in empow-
ering the younger generation with the necessary skills to achieve their personal and pro-
fessional goals. 

EQUALL initiatives focus on education, training, acquisition and enhancement of skills, 
creating equal opportunities for all men and women to evolve, develop, and become 
self-sufficient in respectable and dignified conditions.

Specifically, EQUALL develops initiatives in 4 pillars:

• Gender Equality 
• Children Welfare
• New Generation 
•  Vulnerable Social Groups

Project Future Corporate Responsibility Programme 
In 2023 and for another year, Piraeus Bank in partnership with ReGeneration –the largest 
training and paid employment programme for young graduates in Greece– implemented 
another cycle of the Project Future corporate responsibility programme.

Project Future is addressed to university graduates up to 29 years of age, with 0 to 3 years 
of work experience and participation in non-academic activities. It provides free training 
and specialisation in professional and personal skills, bringing participants into contact 
with the ReGeneration network –which counts over 2,000 partnered enterprises– so that 
they can find jobs related to their interests. 

After applying to join the programme, candidates are evaluated in two stages: a psycho-
metric skills and personality test in the form of gamification, and behavioural interviews 
with Greek business executives.

In 2023, the tenth programme cycle was carried out both in person and online, with 
participants joining from all over Greece. The programme hosted distinguished speak-
ers and carefully selected panellists provided three interactive presentations of special 
interest: an alumni panel, composed of alumni of previous cycles, an HR panel of HR 
professionals, and a CEO panel made up of C-Suite executives. Also very useful were 
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talks given by career advisors, who provided tips and instructions on how to prepare 
oneself as a job candidate. 

Piraeus Bank’s goals are to:

• make young people even more competitive in the job market – in spite of their little 
or no experience– by offering them specialised training courses in key pillars of the 
Greek market;

• meet the companies’ need for finding young talented people who will bring added 
value to their workforce; and

• make a significant contribution to combating unemployment and enhancing training.

The overall results of the Project Future programme for all ten cycles (October 2018 – February 2024) 

5,781 young women and men were trained through Project Future and 
ReGeneration, developing their professional skills

1,946 of these young women and men attended one of the specialised Project 
Future training courses

57 academies were held in key business and technology fields

67,700 hours of training in soft and business skills and 178,215 training hours in 

hard skills were completed

3,304 graduates of Project Future and ReGeneration training courses have found 
jobs –to date– in the Greek job market 
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Alignment 

Baseline

Smart targets

Action plan

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

Yes

In progress

No

















SELF-ASSESSMENT SUMMARY

Which of the following components of target setting in line with the PRB requirements has your 

bank completed or is currently in a process of assessing for your: 

first area of most sig-
nificant impact: 

Climate

(If you are setting targets 

in more impact areas) your 

third (and subsequent) 

area(s) of impact: … (please 

name it)

second area of most 
significant impact: 

Financial Health & 

Inclusion 

2.3 Target implementation and monitoring
For each target separately:
Show that your bank has implemented the actions it had previously defined to meet the set target. 

Report on your bank’s progress since the last report towards achieving each of the set tar-
gets and the impact your progress resulted in, using the indicators and KPIs to monitor pro-
gress you have defined under 2.2.

Or, in case of changes to implementation plans (relevant for 2nd and subsequent reports only): describe the potential 
changes (changes to priority impact areas, changes to indicators, acceleration/review of targets, introduction of 
new milestones or revisions of action plans) and explain why those changes have become necessary.

Climate 
Financial Health & Inclusion Sustainability & Business Report 2023, 

pages: 34-35, 98-99, 113-114
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Climate
Piraeus Bank has a longstanding track record for implementing actions that protect 
the environment and support sustainable development. In February 2024, along with 
its business plan targets for the period 2024-2026, Piraeus Group disclosed its Sustain-
ability Roadmap with guidance for 2026 and its aspirations for 2030.

2023 2026 guidance 2030 aspiration

Sustainable financing volumes
Green funding (deposits and bonds)
Sustainable assets under management

Sustainable banking

Clients

People

Portfolio decarbonisation

Governance

Net promoter score
Percentage of digitized services
Corporate and SME clients with energy transition plans

Average compensation per employee  
(% of market average)
Training hours per employee per year
Gender pay gap (delta between average male/ 
female comp per level)

Green asset ratio - EU taxonomy alignment  
(turnover/capex)
EU taxonomy eligibility (turnover/capex)
Mortgages carbon intensity (kgr CO2 per m2)
CO2 financed emissions (Mt CO2) 

Weight of sustainability in LT variable remuneration
Data – actual emissions info  
(% of total for corporate and SMEs)
Data – actual EPC info  
(% on collateralized value)
MSCI ESG rating

€2.7bn
€0.5bn
€0.3bn

25%

73%

10%

~80%

43
€3.3mn

~1% / ~3%

~22% / ~24%
25

8

10%
33%

8%

A

~20%
>75%

>25%

AA

~20%
>90%

>90%

AAA

>€5.0bn
>€1.5bn
>€0.6bn

>26%

~80%

>25%

~95%

~60
€0mn

~100%

~60
€0mn

tbd

~30%
~21

SBTi

tbd

~40%
~16

SBTi

>€10.0bn
>€5.0bn
>€1.5bn

>28%

~85%

>50%

Sustainability Roadmap under formulation to structure the direction of travel 
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Direct and indirect GHG 
emissions from Branches 
and administrative 
buildings

Continue annually 
sourcing 100% renewable 
electricity through 2030

2,1367,880 -73% 2,083

34 17 28 -50% Commercial Real Estate 
Loans in residential 
buildings managed by 
companies

Commercial Real Estate 
Loans in commercial 
buildings managed by 
companies

Commercial RE 
investments in 
residentials buildings

Commercial RE 
investments in 
commercial buildings

Investments in listed 
REITS (RE companies)

Investments in bonds 
issued by companies 
active in the electricity 
production

Electricity generation 
sector: continue 
financing and investing 
only in renewable 
electricity activities

Investment in listed 
stocks

Long-term (>1 year) loans 
(for large corporates with 
>500 employees)

Investment in corporate 
bonds of listed 
companies

59 

33 
 

71 
 

59 

0.66t CO2/MWh 

 

25 
 
 

16 
 

30 
 

25 

0.34t CO2/MWh 

 

46 
 
 

27 
 

56 
 

46

0.54t CO2/MWh

2.83o C

2.85o C

1.83o C

2.42o C

2.43o C

1.80o C

-58% 
 
 

-50% 
 

-58% 
 

-58% 

-49%

-0.051o C

-0.052o C 
 

-0.004o C

3.19o C

2.56o C 
 

2.26o C

SBTi Annual Target Progress

Operations GHG emissions 
Scope 1 & 2 

(tCO2eq) 
(base year 2019)

GHG emissions 
Scope 1 & 2 

(tCO2eq) 
(target year 2030)

GHG emissions 
reduction (%)

Actual GHG 
emissions 

(2022)

Portfolios under 
the Sectoral 
Decarbonisation 
Approach***

GHG emissions 
intensity 

(base year 2019) 
in kg CO2/m2

GHG emissions 
intensity 

(target year 2030) 
in kg CO2/m2

Expected 
GHG 

emissions 
intensity (2023) 

in kg CO2/m2

GHG emissions 
reduction (%) 

per m2

Portfolios under  
the Temperature 
Rating Method

Portfolio 
temperature 

score 
(base year 2019)

Portfolio 
temperature 

score 
(target year 2027)

Temperature 
reduction 

per annum

Actual 
temperature 

score 
for 2022

1,238

27 

34 
 
 

27 
 

43 
 

42 

0.72t CO2/MWh

2.62o C

2.64o C 
 

1.81o C

Actual GHG 
emissions 

(2023)

Actual GHG 
emissions 

intensity 
(2023) 

in kg CO2/ m2

Expected 
temperature

score 
for 2023

-84%

-3%

-26% 
 

0 
 

-23% 
 

-11 

33%

1.82o C

2.37o C 
 

2.59o C

Actual GHG 
emissions 

reduction % 
(2023)

Deviation 
from 

expected 
intensity

Actual 
temperature 

score
for 2023



 

 

 

 
 

 

[ ] 







[ ]

*

**

* On track to achieve 2030 target
** Continue working in order to achieve targets
*** The portfolio includes loans from both Piraeus Bank and Piraeus Leasing
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GHG Emissions

2023 2022

2022-2023
Trend

Direct emissions CO2,eq (tonnes) - Scope 1
Indirect emissions CO2,eq (tonnes) - Scope 2 (location-based)3 
Indirect emissions CO2,eq (tonnes) - Scope 2 (market-based)4 
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 1- Purchased goods and services)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 3- Fuel and energy related activities)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 4- Upstream transportation and distribution)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 5- Waste generated in operations)
Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 6- Business travel)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 7- Employee commuting)
Total Indirect emissions CO2,eq (tonnes) - Scope 3 (Categories 1-14) 
Total emissions CO2,eq (tonnes) - Scope 1, 2 (location-based),  
Scope 3 (Categories 1-14)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Equity investments) (financed S1+S2 emissions)
Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15- Equity investments)(financed S3 emissions)7

Indirect emissions CO2,eq (tonnes) - Scope 3 (Category 15- 
Mortgages) (financed S1+S2 emissions)
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Commercial Real Estate loans and investments) 
(financed S1+S2 emissions)8 

Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Corporate loans) (financed S1+S2 emissions)9 
Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Corporate loans) (financed S3 emissions) 
Indirect emissions CO2,eq (tonnes) - Scope 3 (Category 15- 
sovereign bonds and loans) (financed S1 emissions)12

Indirect emissions CO2,eq (tonnes) - Scope 3  
(Category 15- Motor vehicle loans) (financed S1+S2 emissions)
Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15- Corporate bonds) (financed S1+S2 emissions)
Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15-Corporate bonds) (financed S3 emissions)7 
Total Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15) (financed S1+S2 emissions)
Total Indirect emissions CO2,eq (tonnes) - Scope 3 
(Category 15) (financed S1+S2+S3 emissions)13 

1,238.411 

13,629.871

0.005 
 

10,629.98
 

4,282.27
 

224.40
 

131.64
 

4,546.35
 

6,148.02
25,961.66

 
40,829.941

 
38,267.52 

 
64,158.11

 
66,759.06

 

66,569.42
 

4,339,832.49
 

10,846,866.9510

 
2,397,132.22

 
24,917.16

 
280,885.22

 
406,739.70

 
7,214,363.09

 
18,532,127.85

2,083.362 

15,026.832

0.006

 
17,411.75

 
4,508.11

 
280.09

 
127.89

 
3,704.90

 
7,113.96

33,146.70
 

50,256.892

 
148,265.07 

 
-
 

67,396.74
 

47,304.60
 

2,882,892.03
 

1,946,507.9411

 
4,461,448.02

 
26,771.47

 
265,439.50

 
-
 

7,899,517.43
 

9,846,025.37

-40.6%
-9.3%

-
 

-39.0%
 

-5.0%
 

-19.9%
 

2.9%
 

22.7%
 

-13.6%
-21.7%

 
-18.8%

 
-74.2%

 
-
 

-0.9%
 

40.7%
 

50.5%
 

457.2%
 

-46.3%
 

-6.9%
 

5.8%
 
-
 

-8.7%
 

88.2%

1  The following Global Warming Potential (GWP) coefficients have been used for the conversion of emissions estimates into the common unit of CO
2,eq

:  
1 for CO

2
, 28 for CH

4
 and 265 for N

2
O.

 For details see: Table 1.3 Greece – National Inventory Report 2023.
2  The following Global Warming Potential (GWP) coefficients have been used for the conversion of emissions estimates into the common unit of CO

2,eq
:  

1 for CO
2
, 28 for CH

4
 and 265 for N

2
O. 

For details see: Table 1.3 Greece – National Inventory Report 2022.
3  Source of data used for the calculation of CO

2
, CH

4
, N

2
O emission estimates: the national GHG inventory and the national energy balance on the final electricity 

consumption and the electricity consumption of the energy sector in n-2 year (where "n" is the referenced year).
4  For data calculation, GOs have been taken into account according to L.4951/2022 and Ministerial Decision YPEN/DAPEEK/81331/3661 (FEK B΄ 4246/ 

10.08.2022) and cover 100% of total electricity consumption from the grid.
5 The Bank has acquired GOs for 35,295 MWh.
6 The Bank has acquired GOs for 38,900 MWh.
7 The specific indicator was calculated for the first time in 2023.
8  CRE investments concern only Piraeus Bank's owned properties. The data regarding CRE Investments is up to 30.09.2022 and 2023 respectively, as, at the time 

of writing, the data was not available until 31.12 of the referenced year.
9 Not including loans provided to CRE companies.
10 S3 emissions refer to Scope 3 emissions of all counterparties.
11 S3 emissions refer to sectors with required Scope 3 emissions inclusion as defined by the EU TEG and according to PCAF 2022 methodology. 
12  Financed emissions are related only to S1 emissions of the country since, based on PCAF requirements, the approach allows to account for production 

emissions as defined by UNFCCC national emissions inventory (Scope 1).
13 S3 emissions were calculated for the first time in 2023 for equity investments and corporate bonds.

Piraeus PRB Reporting and Self-Assessment 2.3
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Green Products
Total financing to individuals and companies for sustainability purposes, energy transi-
tion, and green investments amounts to €2.69 billion (active loan balances at the end of 
2023). Most of the loans have financed renewable energy projects including photovol-
taic systems, wind farms, small hydroelectric plants, and biomass/biogas projects. €103 
million of these financings have been given to individuals while approximately €2.59 bil-
lion to businesses. Green financings constitute 1.3% of Piraeus Bank Group’s retail port-
folio and 11.4% of the business portfolio.

Piraeus’ commitment to support young farmers and MSMEs
In the context of this commitment, Piraeus has established an internal working group, 
aiming to fully analyze the needs of Greece in the area of Financial Health & Inclusion 
and to better identify associated impacts from its actions.

Piraeus Bank has disbursed more than €50 million in funding to more than 4,000 young farm-
ers in 2023 in Greek rural areas. Funding enabled young farmers to benefit from competitive 
financing terms in order to address their specific needs. It covered investment plans (sub-
sidized or not) and liquidity needs with a range of products and services that helped young 
farmers grow their farm business.



We will work responsibly with 
our clients and our customers 
to encourage sustainable practices and 
enable economic activities that create 
shared prosperity for current and future 
generations.
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3.1 Client engagement
Does your bank have a policy or engagement process with clients and customers10 in place to 
encourage sustainable practices? 

 Yes 

•      In progress

•      No

Does your bank have a policy for sectors in which you have identified the highest (potential) 
negative impacts?

 Yes 

•      In progress

•      No

Describe how your bank has worked with and/or is planning to work with its clients and cus-
tomers to encourage sustainable practices and enable sustainable economic activities).11 It 
should include information on relevant policies, actions planned/implemented to support cli-
ents’ transition, selected indicators on client engagement and, where possible, the impacts 
achieved.

This should be based on and in line with the impact analysis, target-setting and action plans 
put in place by the bank (see P2).

10  A client engagement process is a process of supporting clients towards transitioning their business models in line 

with sustainability goals by strategically accompanying them through a variety of customer relationship channels.
11  Sustainable economic activities promote the transition to a low-carbon, more resource-efficient and sustainable 

economy.

Principle 3

Clients and Customers

Piraeus Group Sustainable 
Development Policy, 
Energy Transition Business, 
SFF, 
GBF, 
SLLF

Sustainability & Business Report 2023, 
pages: 79, 113-114, 143-144 

Green banking Solutions

Farm Business

Economy

Piraeus PRB Reporting and Self-Assessment 3.1

https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
https://www.piraeusholdings.gr/en/sustainable-banking/economy
https://www.piraeusbank.gr/en/agrotes
https://www.piraeusbank.gr/en/idiwtes/green-banking
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To support its sustainable finance and meet emission reduction targets, Piraeus Group 
has developed:

• A dedicated Sustainable Finance Framework (SFF) that aims to establish a clear and 
comprehensive methodology for identifying sustainable financing, facilitating thus 
the monitoring of the Bank’s performance against sustainability-related strategic as-
pirations and targets. In this context, the following three major categories of sustain-
able financing are defined:

 - Sustainable financing based on regulatory definitions (i.e., RRF Green Transition Pillar/
Official Sector Programmes that embed EU Taxonomy alignment criteria and EU 
Taxonomy-aligned financings).
 - Transition finance based on regulatory definitions.
 - Other types of sustainable financing based on internal definitions established by 
the Bank (e.g., other official sector programmes not aligned with EU Taxonomy, and 
financings with positive SDG contribution or financings towards ESG pure players).

• A revised Green Bond Framework to include EU Τaxonomy-aligned criteria, under 
which the Group issues green bonds to finance low-carbon economy transition 
in Greece. The Framework aims to consider, where feasible and at on a best 
effort basis, eligibility criteria based on the Regulation (EU) on Green Bonds and 
optional disclosures for bonds marketed as environmentally sustainable and for 
sustainability-linked bonds. 

A Sustainability Linked Loans Framework for loan instruments in which economic char-
acteristics can vary depending on whether the borrower achieves predetermined sus-
tainability performance objectives. 

Supporting our clients through their Energy Transition
Piraeus Group has launched its Energy Transition Project as a concrete commercial pro-
gramme/action plan, which will allow Piraeus to assume a frontrunning role in its clients’ 
transformations to building a better and more sustainable Greek economy. Piraeus will 
leverage a structured approach and its deep understanding of the specific needs of 
each sector with priority focus on power generation, real estate/buildings, and agricul-
ture and promote a tailor-made approach to support small businesses and individuals.

3.2 Business opportunities
Describe what strategic business opportunities in relation to the increase of positive and the 
reduction of negative impacts your bank has identified and/or how you have worked on these 
in the reporting period. Provide information on existing products and services, information 
on sustainable products developed in terms of value (USD or local currency) and/or as a % 
of your portfolio, and which SDGs or impact areas you are striving to make a positive impact 
on (e.g. green mortgages – climate, social bonds – financial inclusion, etc.).
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• Piraeus EQUALL 360° 
• Piraeus Culture and Creativity 360°

Sustainability & Business Report 2023, 
pages: 79, 113-114, 143-144

Piraeus EQUALL 360°

Piraeus Culture and Creativity 360°

Piraeus PRB Reporting and Self-Assessment 3.1

Sustainability-linked loans
As part of its strategy for supporting the sustainable development of the Greek econ-
omy, in 2023, Piraeus Bank continued providing targeted financing that incorporates 
performance indicators related to environmental, social, and governance (ESG) issues, 
actively supporting the connection of growth and economic efficiency with social and 
environmental sustainability.

Sustainability-linked loans are financial instruments that incentivise corporate clients 
to achieve agreed targets that improve their ESG performance. These targets must be 
clear, measurable, material, and aligned with the client’s overall sustainability strategy 
and action plan.

In 2023, taking into account the current ESG regulatory environment and aiming to sup-
port corporate clients that set sustainability targets for their operations, Piraeus Bank 
formulated its Sustainability-linked loans Framework. This framework was created on the 
basis of the principles of Sustainability-Linked Financing of the Loan Market Association 
(LMA) and the International Capital Market Association (ICMA), while additional guidance 
was provided by analysing relevant international standards such as the European Sustain-
ability Reporting Standards (ESRS), the Global Reporting Initiative (GRI), the Sustainability 
Accounting Standards Board (SASB), the Task Force on Climate Related Financial Disclo-
sures (TCFD), and the United Nations Global Compact (UNGC). The framework describes 
in detail the appropriate process for the origination of a sustainability-linked loan.

In 2023, Piraeus Bank continued to integrate ESG criteria in the lending process for mid-
caps, prompting its customers to achieve measurable targets related to:

• energy efficiency improvements;
• CO

2 emissions reductions;
• efficient water usage;
• reduction and management of manufacturing waste; and
• recycling increases, as well as additional targets focusing on: labour issues, such as 

increased training and percentage of women employed.

The Bank’s objective is to promote the environmental and social responsibility of busi-
nesses, supporting their transition path to a model of sustainable development, and 
leveraging appropriate funding instruments that promote the green transition of Greek 
society. The reduction of the clientele’s business climate risk is also something that 
the Bank intends to support with targeted green financing. Recent legislative develop-
ments and voluntary emission reduction targets set by businesses have also led the 
Bank to formulate a coherent climate strategy regarding its corporate lending portfolio. 

As of 31/12/2023, the total amount of signed agreements exceeded €650 million.

https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
https://www.piraeusbank.gr/en/epiheiriseis-epaggelmaties/oloklirwmenes-lyseis-emporon/stiriksi-gynaikeias-epixeirimatikotitas-peiraiws-equall-360
https://www.piraeusbank.gr/en/Idiwtes/lp/Epixeirein360
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Climate Risk Assessment of Piraeus Bank’s Business Borrowers
The Bank estimates, through the Climabiz tool, the climate related risks (both physical 
and transition) of its business borrowers (bottom-up approach) based on their gen-
eral operational and technical features (i.e. field of activity), for those economic sec-
tors considered to be mostly affected by climate change and translates climate change 
impact to monetary terms. The calculation methodology is based on the utilisation of 
three climatic Representative Concentration Pathways (RCP) scenarios of the IPCC (In-
tergovernmental Panel on Climate Change). 

Packages of products and services linked to Corporate Social 
Responsibility 

• Piraeus EQUALL 360°: an integrated proposal of products and services that supports 
social equality and equal access of women to the business world.

• Piraeus Culture and Creativity 360°: designed during the pandemic (Covid-19) to 
support businesses in the sector of the arts and culture. 

Aiming at the holistic support of the needs of businesses active in selected sectors of the 
economy, as well as the support of female entrepreneurship, targeted actions were taken 
to enhance Piraeus Equal 360° and other offerings of product and service packages.

Piraeus EQUALL 360° – For women entrepreneurs 
With a view to enhancing social equality and equal access of women to the business 
world, Piraeus Bank created and offers the Piraeus EQUALL 360° programme, an inte-
grated proposal of products and services with special pricing and privileges exclusively 
for women entrepreneurs.

In September 2022, Piraeus EQUALL 360° also included women entrepreneurs active in 
the agricultural sector. Especially for women farmers, whose role, both individually and 
collectively, is multidimensional and crucial for the development of the agricultural sec-
tor and the making of the future, within the framework of Piraeus EQUALL 360°, Piraeus 
makes good use of opportunities offered for their support.

The package offers women entrepreneurs products and services with special benefits in 4 
pillars:

• Developing my Business
• Managing my Business
• Insuring my Business
• Making my Business more competitive

In addition, the specialised products of Agricultural Banking (”Open loan for farmers”, 
”Land and equipment”, ”Loan to support new/newcoming farmers”) were added to the 
”Developing my business” pillar to cover the annual needs of women’s agricultural en-
terprises and the implementation of investments.

Since its launch in April 2022, over 992 women-owned businesses have already joined 
and have been included in the package to whom over €9.4 million in funding have been 
channelled. 
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Piraeus Culture and Creativity 360°
Piraeus Bank remains firmly committed to supporting art and culture strongly convinced 
on their vital role in the country’s social and economic life. It thus continues to support 
businesses in all areas of cultural activity and artistic creation holistically, so that they may 
continue their creative contribution unhindered.

In response to the needs and challenges these businesses face on a daily basis, Piraeus 
Bank has created Piraeus Culture & Creativity 360° offering a comprehensive range of 
products and services. Piraeus Culture & Creativity 360° is specifically designed to sup-
port businesses active in arts and culture (small and medium sized enterprises that are 
directly or indirectly linked to the development of cultural products, e.g. cultural and en-
tertainment operators, cultural and entertainment companies, production companies, 
photographers, advertising agencies, translators, performing arts operators, graphic 
designers, etc.) to meet the needs and challenges they face on a daily basis, focusing 
on 4 pillars:

• Developing my business (providing financing and development programmes)
• Managing my business (cash flow management)
• Insuring my business (providing up-to-date coverage)
• Making my business competitive (subscription in loyalty programmes such as yellow 

business and Shopping in the Neighbourhood –Psonizo sti geitonia)

Since its launch in May 2021 and until 30/12/2022, 208 cultural businesses have acquired 
the package – the funding channelled to them reaching €3.5 million. Respectively, from 
01/01/2023 until 31/12/2023, 317 cultural businesses have acquired the package – the 
funding channelled to them reaching €7,2 million. 

Piraeus PRB Reporting and Self-Assessment 3.2
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We will proactively and 
responsibly consult, engage 
and partner with relevant 
stakeholders to achieve 
society’s goals
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4.1 Stakeholder identification and consultation
Does your bank have a process to identify and regularly consult, engage, collaborate and 
partner with stakeholders (or stakeholder groups)12 you have identified as relevant in relation 
to the impact analysis and target setting process? 

 Yes 

·      In progress 

·      No

Please describe which stakeholders (or groups/types of stakeholders) you have identified, 
consulted, engaged, collaborated or partnered with for the purpose of implementing the 
Principles and improving your bank’s impacts. This should include a high-level overview of 
how your bank has identified relevant stakeholders, what issues were addressed/results 
achieved and how they fed into the action planning process.

12  Such as regulators, investors, governments, suppliers, customers and clients, academia, civil society institutions, 

communities, representatives of indigenous population and non-profit organisations.

Principle 4

Stakeholders

Stakeholder Dialogue 
Double Materiality Analysis and 
Focus Group Discussions 
Relationship with Suppliers

Sustainability & Business Report 2023, 
pages: 38-39, 301-302 

Suppliers Relations

Piraeus PRB Reporting and Self-Assessment 4.1

https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
https://www.piraeusholdings.gr/en/sustainable-banking/economy/relationships-with-customers-and-suppliers/supplier-relations
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Stakeholder Dialogue
As part of its activities and operations, the Group has set up appropriate channels to 
encourage constructive dialogue with each of its stakeholders –the frequency of com-
munication is determined by the nature of the relationship with each stakeholder. Sys-
tematic stakeholder engagement enables the Group to identify changes in the environ-
ment and to better manage the stakeholders’ expectations.

The PFH Group was involved in the formulation and adoption of the global Principles 
for Responsible Banking and treats each and every dialogue with stakeholder as impor-
tant. Thus, it has been through dialogue that the Group continued also in 2023, as well 
as 2022, to recognise as the most material topics for stakeholders the following: data 
protection, new technologies in customer service, providing equal access to banking 
services, responsible banking, respect for the environment (through financing energy 
transition of businesses and households), culture (through PIOP and by highlighting 
the development potential of the country’s cultural reserve, as well as by supporting 
and promoting creative economy in Greece), promoting human rights and combating 
unconscious biases and stereotypes in the workplace as pillars for sustainable develop-
ment, supporting the new generation, gender equality, as well as the creation of value 
in society.

For more details on Piraeus Financial Holdings Group stakeholder dialogue, see:  

www.piraeusholdings.gr>Investor Relations>Financial Data>Annual Reports>2024>Stakeholder Dialogue

Stakeholder Engagement for the Materiality Analysis
Piraeus identifies its key stakeholders, i.e., customers, employees, suppliers, investors/
shareholders, investment analysts, media, supervisory and regulatory authorities, the in-
vestors’ community, societal/environmental/cultural bodies, NGOs, with which it main-
tains ongoing dialogues aspiring to remain responsive to their needs and expectations and 
to highlight material sustainable development topics. These topics are used to design and 
activate mechanisms that are aimed at continuously improving its business operations.

Double materiality 
In addition to the regular two-way dialogue with each stakeholder group, Piraeus applies 
the reporting principles of Materiality, Stakeholder Inclusiveness, Sustainability Context 
and Completeness, in accordance with the GRI Standards, to prioritise its sustainable top-
ics. Piraeus conducts a Materiality Survey and holds focus group discussions to identify 
material sustainable development topics.

The Double Materiality Survey is based on a structured questionnaire designed to explore 
the stakeholders’ reasonable expectations and interests which, by extension, have an im-
pact on the economy, society, and the environment. These topics arise from the Group’s 
regular communication with its stakeholders and are shaped by current events, prevailing 
market conditions, existing CSR practices and surveys, and the corporate responsibility 
indices in which Piraeus is included. Material topics may change over time, as further rela-
tive knowledge is being acquired. Piraeus re-assesses their materiality every year as part 
of preparing its Sustainability & Business Report.

https://www.piraeusholdings.gr/en/investors/financials/annual-reports
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In 2022, Piraeus adopted the GRI Standards 2021 and for the first time applied the Double 
Materiality in the Materiality Survey which was implemented during Q2 2023, in accordance 
with the current European framework for the publication of non-financial information. Dou-
ble Materiality is the combination of impact materiality and financial materiality, namely it 
defines and assesses sustainability topics that are also important for the economy, society, 
and the environment and also affect the Group’s business value.

Relationship with Suppliers
As part of the Bank’s effort to align with ESG principles, the Bank’s relevant Units are work-
ing together for the gradual integration of ESG criteria into procurement processes. Cur-
rently, in cases where it is technically feasible, specific environmental criteria are consid-
ered (e.g., environmental certifications). It should be noticed that specific social criteria 
are already integrated into the supplier selection process. Thus, in procurement tenders, 
candidate suppliers are requested to provide gender-related information for their busi-
ness, i.e., the ownership status, the governance structure of the company, and the share 
of women in managerial positions, as well as their workforce gender breakdown.

Piraeus PRB Reporting and Self-Assessment 4.1
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We will implement our commitment 
to these Principles through effective 
governance and a culture of 
responsible banking.



54

5.1  Governance Structure for Implementation 
of the Principles

Does your bank have a governance system in place that incorporates the PRB? 

 Yes 

·      In progress

·      No

Please describe the relevant governance structures, policies and procedures your bank has in 
place/is planning to put in place to manage significant positive and negative (potential) impacts 
and support the effective implementation of the Principles. This includes information about:

·  which committee has responsibility over the sustainability strategy as well as targets ap-
proval and monitoring (including information about the highest level of governance the 
PRB is subjected to),

·  details about the chair of the committee and the process and frequency for the board hav-
ing oversight of PRB implementation (including remedial action in the event of targets or 
milestones not being achieved or unexpected negative impacts being detected), as well as 

·  remuneration practices linked to sustainability targets.

Principle 5

Governance & Culture

ESG Governance Structure
Piraeus has established a concrete governance 
structure aligning the guidelines of the six Prin-
ciples into its everyday operational and busi-
ness model.

Sustainability & Business Report 2023, 
pages: 80-83, 220, 290-291

Pillar III Disclosures

2023 Remuneration Report

Directors’ Remuneration Policy

Piraeus PRB Reporting and Self-Assessment 5.1

https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
https://www.piraeusholdings.gr/~/media/Com/2023/Files/Investors/Corporate-Governance/board/PFH-Directors-Remuneration-Policy-2023_En.pdf
https://www.piraeusholdings.gr/~/media/Com/Downloads/Remuneration-Report-2019-2023-En.zip
https://www.piraeusholdings.gr/en/Documentation/Pillar-III-disclosures
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Piraeus Group Climate & ESG Governance Structure
Piraeus has established a concrete governance structure aligning with the Principles 
for Responsible Banking into its everyday operational and business model.

Piraeus’ Board oversight of climate-related risks and opportunities
Piraeus Group initiated its ESG and climate governance structure since 2022, when it 
established the Board Ethics & ESG Committee to provide Board-level oversight of stra-
tegic climate-related risk and opportunity management.

The Committee is responsible for considering the material ethical, environmental, social and 
governance issues relevant to Piraeus Group’s business activities and for supporting the 
Group in maintaining its position as a reference leader in ethical and ESG (environment, so-
ciety, governance) and climate issues. The Committee works closely, also by holding joint 
sessions, with the other Board Committees for climate and ESG issues which are also related 
to their mandate. It is furthermore supported in its work by respective management com-
mittees of the Group, namely the ESG and Corporate Responsibility Committee of Piraeus 
Bank. The Committee is headed by a director with international experience in ESG matters.

Chairman of the BOD

The Chairman of the Board of Directors is actively engaged in the environmental and cli-
mate agenda of the Group. The Board Chair is -since 2018- the Chairman of the Piraeus 
Bank Group Cultural Foundation (PIOP), which is one of the main pillars of Piraeus Bank’s 
corporate responsibility. PIOP Foundation has an active contribution to the promotion 
of Greece’s cultural identity. One of PIOP’s strategic goals is to link culture with the envi-
ronment and sustainable development, a goal that is achieved through the creation and 
management of a Network of thematic technological Museums in the Greek provinces, 
where the specific nature of the production in the corresponding region is highlighted, 
focusing on the triptych people-environment-culture. 

Chief Executive Officer (CEO)

The CEO of Piraeus Group drives the ESG agenda and is regularly informed and very 
highly engaged in environmental and climate issues of the Group. The CEO has driven 
the Group’s pledge to decarbonise the Bank’s portfolio. 

The CEO is currently overseeing the Energy Transition Project, which is a concrete com-
mercial programme/action plan, which will allow Piraeus to assume a frontrunning role 
in its clients’ transformations to build a better and more sustainable Greek economy. It 
will leverage a structured approach and deep understanding of the specific needs of 
each sector with priority focus on Power Generation, Real estate/buildings, Agriculture 
and promote a tailor-made approach to support small businesses and individuals. 

Piraeus Group’s CEO participates in the UNEP FI Leadership Council, which brings to-
gether CEOs and Chairpersons of banks and insurers and is currently involved in one 
of the three elected UNEP FI governance bodies (Piraeus Financial Holdings currently 
holds an elected seat on the UNEP FI Banking Board). The Leadership Council meets 
annually to provide vision and strategic direction to UNEP FI in orienting its role and 
that of the UN, in shaping, mainstreaming and deepening sustainability integration 
across the industry. It is designed to further mobilise the financial community to sup-
port a sustainable, resilient, and inclusive economy.
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Chief Risk Officer (CRO)

The CRO is appointed by the BoD, upon recommendation of the Risk Committee, and 
his appointment or replacement, following the approval of the Risk Committee, is com-
municated to the supervisory authorities. The CRO is responsible for the supervision 
of the Group Risk Management and consequently for the overall management of C&E 
risks that are integrated in the Risk Management Framework. The CRO is Chair of the 
Project Proteus Steering Committee (please refer to committees below) and reports 
directly to the Executive and BoD level Committees.

Chief Credit Officer (CCO)

The Group CCO is responsible for the approval of new credit criteria related to ESG and 
climate. The Group, under Project Proteus, is currently in the process of integrating 
specific climate criteria in the established Environmental & Social Management System 
and the credit due diligence.

Board Committees related to Climate and Environment 

Board Ethics & ESG Committee

The Committee is tasked with assessing significant ethical, environmental, social, and 
governance matters pertinent to the business operations of the Piraeus Group. It aids 
the Group in upholding its status as a benchmark leader in ethical standards and ESG 
(Environment, Society, Governance) as well as climate-related concerns. 

The objectives of the Board Ethics & ESG Committee are:

• to consider the material ethical, environmental, social, and governance issues rel-
evant to Piraeus Group’s business activities; and

• to support the Group in maintaining its position as a leader in ethical and ESG 
(environment, society, governance) issues.

The Committee is chaired by the Independent Non-Executive Member of the BoD, an 
expert on ESG issues and climate governance and works closely in coordination with the 
BoD’s Nomination, Remuneration, Audit, Risk and Strategy Committees, in assisting the 
BoD to meet its ESG responsibilities. Inter alia, the Committee:

• lays the directions and makes recommendations to the BoD and/or relevant Board 
Committees with regards to the policies and strategies for the management of 
climate-related, environmental and biodiversity threats, and societal and cultural is-
sues;

• reviews ESG strategy, goals, targets, monitors progress, and makes recommenda-
tions to the competent committees and to the Board;

• oversees the delivery of the Group’s climate resilience strategy and disclosures relat-
ing to market standards, as well as the degree of the Group’s alignment with regu-
latory ESG and climate-related guidance, rules (such as EU Taxonomy, SFDR, ESG 
sustainability factors within the MiFID framework, et.al.) and expectations;

• supports the Nomination Committee, in the evaluation of the knowledge, compe-
tence and experience of the Board Members in ESG risks, in its assessment of the 
collective suitability of such members and to further arrange the education of the 
Board Members in relation to all the above; and

Piraeus PRB Reporting and Self-Assessment 5.1
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• considers the institution’s response to the objectives set out under international 
agreements such as the Paris Agreement (2015), EU environmental-related policies 
such as the EU Green Deal, local and national policies, as well as the outcomes 
of well-founded climate-related and environmental assessments and makes 
recommendations for adoption by the Board of Directors.

Board Risk Committee

The Committee is responsible for advising and supporting the Board of Directors re-
garding the monitoring of the Group’s overall actual and future risk strategy and risk 
appetite, considering all types of risks (including climate and environmental, social and 
governance risks), to ensure that they are in line with the business strategy, objectives, 
corporate culture, and values of the Group and that they are managed effectively. The 
Committee has responsibility to oversee the implementation of the Group’s risk strat-
egy and the corresponding limits set and to review several possible scenarios, including 
stressed scenarios, to assess how the Group’s risk profile would react to external and 
internal events. 

In 2022, the Risk Committee reviewed the Group’s Risk & Capital Strategy, including its 
strategic approach on the front of ESG risks, and opportunities and new ESG-related 
risk indicators were incorporated in line with Group’s ESG action plan.

Remuneration linked to Sustainability

Board Remuneration Committee

The Committee is responsible for ensuring that the Group remuneration policy is consistent 
with the objectives of the Group’s business and risk strategy, including environmental, social 
and governance risk-related objectives, corporate culture and values and long-term interests 
of the Group. The Committee has responsibility for aligning executive directors’ and senior 
management’s remuneration with strategic priorities, including in relation to climate and sus-
tainability matters. 

In 2022, following respective proposal of the Remuneration Committee to the Board of 
Directors, an amended version of the Directors’ Remuneration Policy was approved by 
the 2022 Annual General Meeting of Shareholders. The amendments concerned, inter 
alia, the addition of ESG considerations in remuneration practices.

Remuneration Policy 

The ability of the Group to implement a comprehensive human capital strategy to at-
tract, retain, reward, and motivate highly skilled individuals is important for its con-
tinued success. Group Remuneration Policy is consistent with the corporate strategy 
aiming to align the Group’s objectives with those of its stakeholders: employees, man-
agement, and shareholders.

The Group monitors, reviews, and updates the remuneration procedures and struc-
tures, on an ongoing basis and whenever there is a material change so that they are 
aligned with the evolving business objectives and the regulatory framework. At the 
same time, remuneration practices and levels, as well as variable incentive schemes, do 
not encourage excessive risk-taking, potential conflicts of interest, or the violation of 
laws and regulations. Group Remuneration Policy aims to:
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• Attract, retain, and motivate high-caliber employees who achieve the expected re-
sults by embracing the corporate values and culture.

• Support a performance-driven culture that is based on excellence and on creating 
sustainable growth, taking into account climate and ESG aspects.

• Embrace equal pay policy, for both male and female employees, for equal work or 
work of equal value, supporting a culture of fairness.

• Align remuneration with profitability, capital adequacy, and liquidity without encour-
aging excessive risk-taking.

• Promote a culture of compliance and effective risk controls.
• Enhance internal and external transparency.

Piraeus Group annually discloses both quantitative and qualitative information related 
to the remuneration, in line with all applicable legal and regulatory requirements.

Project Proteus structures the management of ESG and climate risks
Following the European Central Bank’s “Guide on climate-related and environmental 
risks: Supervisory expectations relating to risk management and disclosures”, Piraeus 
launched the Project Proteus to align with the 13 expectations of the Guide. Proteus aims 
to integrate the ESG risks with initial focus on climate-related and environmental risks 
within all functions of the Bank. The cross functional governance structure facilitates ef-
fective and timely decision-making related to C&E risks, permits the holistic monitoring 
and implementation of Project Proteus, and ensures Piraeus Group’s operational readi-
ness to participate in dedicated regulatory exercises (e.g., Fit for 55 and other regulatory 
exercises).

The Group, through Project Proteus, identified the business functions across all three 
Lines of Defense related to or affected by C&E risks and the respective policies in order 
to map any gaps and ensure that climate and ESG aspects are incorporated accordingly. 
Within this framework, the review of Group policies took place through separate work-
ing groups per function to support the responsible Business Units in reviewing policies 
under their ownership through a C&E lens.

A project plan, as defined in the ECB roadmap, with the underlying work programmes, 
has been submitted to the supervisor, while several updates regarding the progress per-
formed are communicated accordingly. Working groups included the participation of ex-
ecutives who contributed to the Group’s smooth transition to the new requirements and 
the integration of supervisory expectations into its operations. The eight working groups’ 
managers work together with the Project Management Office (PMO) team. A dedicated 
Steering Committee, chaired by the Group CRO and comprised of executive members 
across all functions of the Group, has the oversight of the Project. Overall, focus has been 
placed on redefining and enhancing processes, data management systems, policies, and 
frameworks, raising awareness and building a robust climate and ESG risks governance. 
The developments and progress achieved through this project are further detailed per 
area in the following sections.

Piraeus PRB Reporting and Self-Assessment 5.1
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Project Proteus Steering Committee

A dedicated Steering Committee (Project Proteus Steering Committee) was established 
to provide direction and set the strategy for the implementation of the ECB Roadmap 
as well as the thematic climate stress test. Furthermore, the Steering Committee has 
the overall responsibility for the project. The Committee:

• Defines the strategy and provides directions as well as sets priorities for the imple 
mentation of the Project Proteus (ECB Roadmap, Climate Stress Test, Fit for 55).

• Reviews the completion status, ad-hoc Information requirements and identifies po-
tential issues.

• Decides and proposes mitigating actions and approves any updates that might be 
needed on the ECB action plan.

• Discusses and resolves issues escalated by the Project Management Office (PMO) 
regarding the implementation of the Project Proteus.

• Provides targeted direction, where needed, to PMO/Workstream Managers.
• Approves ad hoc targeted information requirements information packages for sub-

mission to ECB/SSM/BoG.
• Ensures adequate staffing for the implementation of the ECB roadmap and Climate 

Stress Test.

The Head of the Project Proteus Steering Committee regularly updates the respective 
BoD’s Committees, and ExCo.

Central Project Management Office (PMO)

To coordinate and assist in the implementation of the Project Proteus, a dedicated 
central PMO was established. The central PMO informs the Steering Committee and 
Working Groups on the ECB requirements and the deadlines set thereby for the im-
plementation of the ECB roadmap and has the overall project management. Due to 
the broad scope of the project, the PMO members are executives from various func-
tions (ESG Unit, ESG Risks, and Regulatory & Resolution Affairs) of the Piraeus Group. 
The responsibilities of the central PMO are:

• Holds the overall responsibility of the project management.
• Informs Steering Committee and Working Groups, on the ECB requirements and 

the deadlines set thereby for the implementation of the ECB roadmap and Climate 
Stress test.

• Escalates issues to C&E Risks Steering Committee.
• Cooperates with and supports Task Groups and Workstream Managers.
• Prepares the relevant presentations and informative package.
• Informs all stakeholders of potential developments and changes to the Project Plan.

For more information, see: www.piraeusholdings.gr/en/documentation/pillar-iii-disclosures

https://www.piraeusholdings.gr/en/documentation/pillar-iii-disclosures
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Involved Units

ESG Framework

Sustainable  
Development Policy 
ESG Strategy

1st Line of Defense

Business Units
Corporate Development & ESG
Group Credit
Group Cultural & Social Initiatives

2nd Line of Defense

Group Risk Management
Risk Strategy & ESG Risks

3rd Line of Defense

Group Internal Audit

Risk Framework
C&E Risks Framework

Green Bond Framework
Sustainable Finance 
Framework
Sustainability Linked 
Loans Framework

Strategy Plan
Business Plan 2024-2026 

Piraeus Financial Holdings Board
The PFH Board sets the strategy for the Group

Remuneration 
Committee

Risk Committee Audit CommitteeBoard Ethics 
& ESG Committee

Piraeus Bank Board 

Strategy 
Committee

Risk Committee Audit Committee Remuneration 
Committee

Executive Management Committees

Group Executive Committee

Project Proteus Steering Committee

Assets & Liabilities Committee

Operational Risk Committee

ESG & Corporate Responsibility Committee
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5.2 Promoting a culture of responsible banking
Describe the initiatives and measures of your bank to foster a culture of responsible banking 
among its employees (e.g., capacity building, e-learning, sustainability trainings for client-
facing roles, inclusion in remuneration structures and performance management and lead-
ership communication, amongst others).

Training
Targeted training programmes were implemented for each category of the learning 
pyramid, in accordance with the Bank’s strategic priorities, as well as the requirements 
of specialised roles.

Code of Conduct and Ethics
The Code of Conduct and Ethics is the over-
arching document reflecting the purpose and 
values of Piraeus Bank Group. It defines and 
describes the way employees shall conduct 
themselves when carrying out their work and 
taking decisions as employees of the Bank. The 
Code has been drafted in accordance with the 
Code of Banking Ethics of the Hellenic Bank 
Association and the Group’s compliance stand-
ards, policies and methods. In this context, the 
Code of Conduct and Ethics is fully aligned with 
the corporate values, representing how these 
values are transformed into desirable behav-
iours and applied by all levels of responsibility, 
with emphasis on the principles of responsibil-
ity, meritocracy, and transparency.

The Code includes the Group’s basic Policies 
and Regulations and outlines a set of princi-
ples for decision-making in the workplace and 
applies to all employees across the Group, 
with emphasis on the principles of responsibil-
ity, meritocracy and transparency. The Code 
is available to everyone in the Organisation 
through internal communication channels and 
is accompanied by an interactive training pro-
gramme. Additionally, the Code is included in 
the documents provided for reading and sign-
ing in every new hire of the Bank, ensuring 
alignment by all employees with the values and 
behaviours required.

The renewed Code of Conduct and Ethics is 
available to all employees in the Organisation.

Sustainability & Business Report 2023, 
pages: 35, 106, 218

Code of Conduct & Ethics

https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
https://www.piraeusholdings.gr/en/human-resources/human-resource-management/code-of-conduct-ethics
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Sustainability e-learning
In 2023, a new training course was developed, planned to inform all employees on sus-
tainability matters and ESG disclosure trends. The e-learning will be targeted to all em-
ployees in 2024, regardless of level or responsibilities. The e-learning will touch upon 
climate, environmental, social and governance issues to provide in simple terms an 
overview of sustainability issues. 

Environmental awareness and employee training
In 2023, 105 EMS Coordinators were trained through the updated e-learning course on 
EMAS and the Environmental Management System. The e-learning course aims to pro-
mote key environmental concepts and raise awareness about the Bank’s environmental 
work and to actively involve the EMS Coordinators in their tasks. In 2023, a total of 420 
training man-hours were spent for environmental e-learnings, while the Bank’s intranet 
continued to be updated monthly with news about the environment and sustainability. 

Annual environmental management competition
For thirteen consecutive years, Piraeus Bank is running the annual environmental man-
agement competition Green Behaviour Wins! which is a significant incentive for improv-
ing the Bank’s carbon footprint and raising employee awareness. Every year, employees 
from 12 Branches and 3 administration buildings with the best performance in recycling 
consumables (paper, batteries, and ink cartridges/toner) and in energy saving are re-
warded with symbolic gifts.

Ef Zin health and well-being programme
The Group’s health and wellness programme Ef Zin (i.e. well-being in Greek) is now identi-
fied with positive social and environmental action as well as with employee volunteering. 
At the same time, it is the core of their awareness of personal-family-work life balance and 
the cultivation of teamwork. 

The programme is implemented on a monthly basis and is supported by an inter-de-
partmental team and specialised partners within and outside the Agency. 

In 2023, 47 actions (face-to-face and/or online) were carried out in which more than 
6,400 employees across Greece expressed interest, while more than 3,740 Group em-
ployees participated, a percentage that exceeds 50% of the Bank’s population.

ActionsAction topics Beneficiaries

Physical well-being
Mental wellness
Volunteering and social awareness

1,797
967
979

16
15
16
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5.3 Policies and due diligence processes
Does your bank have policies in place that address environmental and social risks within your 
portfolio? 13

Please describe.

Please describe what due diligence processes your bank has installed to identify and manage environmental 
and social risks associated with your portfolio. This can include aspects such as identification of significant/
salient risks, environmental and social risks mitigation and definition of action plans, monitoring and reporting 
on risks and any existing grievance mechanism, as well as the governance structures you have in place to 
oversee these risks.

13 Applicable examples of types of policies are: exclusion policies for certain sectors/activities; zero-deforestation 

policies; zero-tolerance policies; gender-related policies; social due diligence policies; stakeholder engagement 

policies; whistle-blower policies etc., or any applicable national guidelines related to social risks.

Project Sustainability Assessment and 
Environmental and Social Management System in Business Credit
Following the implementation of the Environmental and Social Risk Management Sys-
tem (ESMS) in 2018, the Environmental and Social Risk Assessment became part of the 
Bank’s Credit Policy and the business credit appraisal process. In 2023, the Bank’s Cred-
it Policy incorporated provisions related to the inclusion of climate risk parameters in 
the business financing process. The main objective of the current system is to apply en-
vironmental, social, and climate criteria, in addition to the economic ones, in the Bank’s 
credit approval process for the lending activities. According to the Greek institutional 
framework and international standards, environmental, health, safety, and social risks 
should be considered in risk assessment for credit facilities. The climate crisis that af-
fects a business’ viability is also taken into account, via additional steps that lead to the 
mitigation of an enterprise’s climate risk. Piraeus Bank carries out a holistic business 
approach for companies and proposed business plans, recognising, assessing, and 
managing all relevant credit risks, to protect Bank customers and shareholders. This 
process is part of the ongoing efforts to deal with ESG risks that have been identified as 
important in the Bank’s Operational Risk Management and Internal Control Policy.

The Financial and Technical Assessment of Green Projects (e.g., photovoltaics, wind farms, 
biogas projects, small hydroelectric, self-generation and electrical storage, circular econo-
my, etc.) has been part of the Bank’s Credit Policy since 2013. The Bank assesses new pro-
jects by scrutinising the technology adopted, works components, infrastructure capacity 
and expected utilisation rate, skills and experience of the companies implementing the 

Sustainable Development Policy, 
SFF, GBF, SLLF, 
ESMS, 
Exclusion List, 
ESGr 
Climate Risk Classification

Sustainability & Business Report 2023, 
pages: 66-67, 70-79, 145-147 

https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
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project, etc. The licensing process is monitored throughout the investment, as per nation-
al legislation and European standards. The Financial and Technical Assessment of project 
sustainability is also carried out at various stages of the project to ensure the continued 
and uninterrupted operation of the installed equipment and infrastructure, the expected 
utilisation rate, and the relevant conditions and estimates set initially. The assessment 
aims to prevent any operational failures and risks to the benefit and protection of both the 
customer/investor and the Bank.

In 2023, Piraeus Bank carried out a total of 1,287 assessments, of which 319 were re-
lated to new RES projects, while a specific tool, maintained by the Unit, calculates the 
appropriate replacement values to be included in insurance contracts renewals for PV 
systems.

Goals for 2024
European and international regulations, as well as investor interest, have recently fo-
cused on channelling funds to sustainable investments. The green transition of corpo-
rations is a major EU policy goal leading the field, along with the Taxonomy Regulation, 
as well as the European Sustainability Reporting Standards, play a major role in achiev-
ing EU goals. 

The transition to a more resilient and sustainable operation of European firms is a Euro-
pean priority that compels businesses to include ESG considerations in their business 
strategy. Piraeus Bank, through its considerable experience in sustainable finance, is 
expected to support this transition.

In this context, Piraeus Bank in 2024 plans to:

• Create tailor-made financing products for the support of green and digital investments.
• Fulfil all supervisory requirements by adapting products and processes to include climate 

risk parameters.
• Strengthen the holistic assessment and management of ESG risks by continuing the 

incorporation of additional environmental and climate issues into the ESMS process.

Piraeus Bank is ready to commit to a transparent model of operations where, in accord-
ance with the European legislative framework, businesses of all sectors (and especially 
those in the Banking sector) extensively document their impacts on climate, environ-
ment, and society.

Climate Risk Classification
Piraeus Group has introduced a common language and understanding/method for decision-
making and for business and strategic planning regarding climate-related risks. It aims to 
provide useful insights to the Group’s current exposure to climate-sensitive sectors, areas, 
and customers and create a basis for materiality assessment in terms of credit, market, li-
quidity, operational, reputation, and business and strategic risks. The analysis is based on 
potential impact from climate-related risks on the Group’s material portfolios representing 
the majority of its exposures (i.e., business portfolio and immovable property held as collat-
eral), using quantitative and qualitative analyses that conclude to certain heat maps.

Piraeus PRB Reporting and Self-Assessment 5.3
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Environmental and Social Management System (ESMS) in business 
financing incorporated in Credit Policy
The Executive Committee has approved the ESMS and, consequently, the Group’s Credit 
Policy incorporates new environmental and social (E&S) criteria in line with international 
standards, in addition to traditional credit criteria. The main objective of the ESMS is to 
identify and assess the environmental and social impacts, in addition to the economic 
impact, of the lending activities to be used in the Group’s credit approval process.

Specific parameters are integrated into the existing loan approval processes and in new 
business financing projects for the evaluation and management of the environmental and 
social risks of each project. With the implementation of the ESMS, environmental and so-
cial risks are integrated into the credit assessment. The assessment procedure requires 
that the process starts with the loan applications and/or during the due diligence review. 
The Group carries out a holistic business approach for companies and proposed business 
plans, recognising, assessing, and managing all relevant risks, to protect the Group’s cus-
tomers and shareholders.

Piraeus Group has integrated the Climabiz climate risk results and ESMS evaluation 
system into the loan due diligence and evaluation process. Also, the Group has incor-
porated C&E risks in credit decision-making through targeted amendments of the 
Bank’s Credit Policy to differentiate treatment of obligors deemed to be high-risk 
from a C&E perspective. Finally, the Bank has introduced a C&E controversy assess-
ment process to evaluate ESG controversies at obligor level and has developed a ded-
icated questionnaire and respective process for the identification and assessment of 
such controversies to mitigate reputation risk.

Exclusion List
The Group has incorporated into its Credit Policy a list of business activities that are ex-
cluded from financing. Furthermore, environmental, social, reputational and litigation 
factors are integrated in the Group’s Credit Policy. 

Environmental and Social factors 

The Group does not provide credit facilities to companies operating in sectors included 
in the Exclusion List according to the ESMS, except for certain sectors (i.e., tobacco, 
alcohol) where the Group’s cumulative exposure does not exceed 5% of the total loan 
portfolio. As part of Project Proteus, the Group further consolidated its Exclusion List, 
committing to:

• zero new investments in new coal mines or/and expansion of existing mines; 
• zero new investments in electricity production from coal; and 
• zero financing to customers with income from coal-fired electricity generation, 

unless they have adopted a diversification strategy with a transition plan to 
sustainable fuels and a commitment to a reliable, time-bound exit plan from coal-
fired electricity generation.

In addition, rigorous due diligence is applied for activities within environmentally protect-
ed areas (e.g., Natura 2000 Network).
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Reputational and litigation factors

The Group is particularly cautious in providing any type of credit facility to legal entities or 
individuals who are accused (based on reliable published information, reports, court cases) 
of environmental crime, money laundering, violation of human and labor rights, bribery, etc. 
In such cases, Bank officers must immediately inform the competent approval body and, if 
necessary, the Group Compliance Officer.

Interbank ESG Risk Assessment Questionnaire
Further to the ESMS Questionnaire and process and considering the need for banks to obtain 
detailed and accurate ESG-related information from their counterparties, while avoiding un-
duly burdensome requirements, a collaborative initiative has been launched by Greek banks 
and introduced a common ESG Questionnaire that has been disseminated to counterpar-
ties in their corporate portfolios and is being leveraged by each bank for credit assessment 
purposes. The construction of this common ESG Questionnaire, along with a classification 
score, is an initiative of the Hellenic Bank Association (HBA), in partnership with six Greek 
banks. The initiative also includes the design and implementation of an IT platform to host 
the common questionnaires. The Interbank ESG Questionnaire captures important environ-
mental issues (physical and transition risks, pollution, waste disposal systems, etc.), social 
issues (human rights policies, labour practices, harassment, etc.) and governance issues. 
The content of the Interbank Questionnaire is aligned with relevant international standards, 
guidelines, and supervisory expectations, such as the ones included in the ECB Guide on 
Climate-Related and Environmental Risks. Standardised ESG questionnaires that adopt in-
ternationally recognised standards, guidelines, and best practices have been developed and 
are available at ESGr, the interbank platform. 

Since 2023, relevant communication actions to the corporate clientele have been initi-
ated. Within this context, companies operating in Greece, depending on their size and 
sector of activity, will be called upon to respond promptly.

Advantages of standardised ESG questionnaires for companies include the following:

• Companies are required to provide less information volume. 
• They are a fully-fledged automated solution that accelerates recording processes, 

ensuring at the same time the correct completion of data and their protection.
• They establish a common approach for companies of the same size and sector.
• The requested data are harmonised, among others, with the provisions of Directive 

(EU) 2022/2464 (Corporate Sustainability Reporting Directive – CSRD). Upon the 
operationalisation of the interbank questionnaires the Bank will be able to assess, in 
quantitative terms, the performance of its obligors across all material environmental, 
social, and governance risk factors. This joint initiative will facilitate, thanks to its 
convenience and the low costs it entails, the ESG transition of the Greek companies. 
The Greek banking system remains committed to support by all means the 
transition of companies towards a green and socially responsible operating model, 
promoting thus the sustainable development of the Greek economy, society, and 
entrepreneurship. Piraeus Group will further engage with its customers, requesting 
targeted action plans to remediate issues, mitigate ESG-related risks, and support 
their transition to low-carbon operations.

Piraeus PRB Reporting and Self-Assessment 5.3
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Yes

Yes

Yes

No

No

NoIn progress







SELF-ASSESSMENT SUMMARY

Does the CEO or other C-suite officers have regular oversight over the implementation of the 

Principles through the bank’s governance system? 

Does the governance system entail structures to oversee PRB implementation 

(e.g. incl. impact analysis and target setting, actions to achieve these targets and processes of 

remedial action in the event targets/milestones are not achieved or unexpected neg. impacts 

are detected)? 

Does your bank have measures in place to promote a culture of sustainability among employees 

(as described in 5.2)? 
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We will periodically review 
our individual and collective 
implementation of these Principles and 
be transparent about and accountable 
for our positive and negative impacts 
and our contribution to society’s goals.
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Principle 6

Transparency & Accountability

6.1 Assurance
Has this publicly disclosed information on your PRB commitments been assured by an inde-
pendent assurer?

 Yes 

·     Partially

·      No

If applicable, please include the link or description of the assurance statement.

6.2 Reporting on other frameworks
Does your bank disclose sustainability information in any of the listed below standards and 
frameworks?

 GRI

·      SASB

 CDP 

·      IFRS Sustainability Disclosure Standards (to be published)

 TCFD

 Other: UN Global Compact, ATHEX ESG

Independent Assurance Statement of the 
Sustainability and Business Report 2023

Independent Limited Assurance Report 
to the Management of Piraeus Financial 
Holdings S.A., page: 73

https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/Independent-Assurance-Report-2023.pdf
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6.3 Outlook
What are the next steps your bank will undertake in next 12 month-reporting period (particularly 
on impact analysis14, target setting15 and governance structure for implementing the PRB)?

Please describe briefly.

14  For example outlining plans for increasing the scope by including areas that have not yet been covered, 

or planned steps in terms of portfolio composition, context and performance measurement. 
15  For example outlining plans for baseline measurement, developing targets for (more) impact areas, setting 

interim targets, developing action plans etc.

GRI
Piraeus discloses non-financial information 
in accordance with the Global Reporting Ini-
tiative Standards (GRI), which provide organ-
isations with a set of principles so that they 
may prepare a complete report about their 
impacts on sustainable development. Fur-
thermore, the adoption and implementation 
of GRI Standards contributes to better rank-
ing for Piraeus, which is actively involved in 
international initiatives and included in cor-
porate sustainability indices.

Sustainability & Business Report 2023, 
pages: 87-88

CDP

Piraeus TCFD Recommendations

Piraeus 2023 CDP submission is pub-
licly available following log in

Pillar III Disclosures

Sustainability & Business Report 2023, 
pages: 73-75, 85-88, 101-103, 112-114

Commitment to Financial Health & 
Inclusion - Summary Report, page: 33

9Μ.23 Corporate Presentation, pages: 
52-61

H1.24 Results Presentation, pages: 
57-58

Piraeus’ plans and next steps

• Examine further targets alignment with 
1.5°C pathway.

• Publish the first Sustainability Statement ac-
cording to the EU CSRD and the ESRS.

• Complete the integration of new disclosure 
requirements (stemming from EU regula-
tions) into Piraeus’ systems and build internal 
capacity and infrastructure.

• Further integration of the UNEP FI ESRS 
Conversion Tool to the double materiality 
analysis. 

• Increase data quality for the calculation of 
indirect GHG emissions (Scope 3 – Category 
15) from Piraeus’ portfolio.

• Reinforce internal culture on sustainability 
and transition through training and special-
ized awareness sessions.

•  Conduct the second assessment of the im-
pacts of our financing on biodiversity and the 
first assessment of dependencies using the 
ENCORE tool.

Piraeus PRB Reporting and Self-Assessment 6.1

https://www.cdp.net/en/responses/14820/Piraeus-Financial-Holdings-S-A?back_to=https%3A%2F%2Fwww.cdp.net%2Fen%2Fresponses%3Fqueries%255Bname%255D%3DPiraeus&queries%5Bname%5D=Piraeus
https://www.piraeusholdings.gr/~/media/Com/2023/Files/Investors/Financials/annual-reports/Pillar-III_EN_202312.pdf
https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
https://www.piraeusholdings.gr/~/media/Com/2023/Files/Investors/Financials/Financial-Results/9M/9M23Corporate-PresentationDec23_28122023.pdf
https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/Financial-Results/H1/H1_24_Financial_Results_Presentation.pdf
https://www.piraeusholdings.gr/~/media/Com/2024/Files/Investors/Financials/annual-reports/PB_SBR_2023_EN.pdf
https://www.piraeusholdings.gr/en/sustainable-banking/environment-and-society/environment/environmental-policy-principles/tcfd-recommendations
www.cdp.net/en
https://www.unepfi.org/industries/banking/commitment-to-financial-health-and-inclusion-summary-report/
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Task Force on Climate-Related Financial Disclosures (TCFD) 
The TCFD recommendations suggest companies disclose detailed information on cli-
mate change management in four thematic areas that represent core elements of how 
an organisation operates: governance, strategy, risk management, metrics, and targets.

The Chairman of the Board of Directors  
is actively engaged in the ESG and climate agenda 
The Board Ethics and ESG Committee is overall 
responsible for ESG and climate issues, proactively 
setting the pace for sustainability matters 

The ESG & Corporate Responsibility Committee at 
management level chaired by the CEO ensures a 
holistic approach with tangible and defined medium 
and long-term goals

Project Proteus Steering Committee managing 
climate-related and environmental risks; active in 
monitoring and decision-making process regarding 
sustainability-related projects

Business Plan 2024-2026 sets Piraeus' ESG aspirations

The CEO drives the ESG and climate agenda 

The Board Risk Committee has the oversight of and is 
responsible for the identification and management of 
ESG and climate-related risks

Piraeus’ policy tools: Sustainable Development 
Policy, Climate & Environmental Strategy, Green 
Bond Framework, Sustainable Finance Framework, 
Sustainability Linked Loans Framework, SFDR Policy 

The three Lines of Defence are actively involved in 
the implementation of the Climate & Environmental 
Strategy

Tangible KPIs (short and long term) have been 
assigned to support the sustainability journey
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Piraeus Policy Framework and Board & Management Oversight of Climate Risks

Physical risks (chronic and acute) may affect Piraeus' 
infrastructures, immovable collaterals, and its 
customers’ probability of default

Transition risks are closely monitored due to their 
possible negative impacts (e.g., energy prices, fines, 
reputation, financial viability) of Piraeus' customers 
in the long run

In Piraeus' Risk Identification Process, climate risks 
are identified as risk drivers and standalone risks. 

Piraeus Group has incorporated environmental 
and climate related risks into its Risk Appetite 
Framework

Piraeus uses the Climabiz tool to estimate climate-
related risks of Piraeus' business borrowers 
(including physical and transition risks)

Sectors mostly affected by physical risk: production 
of Energy (Hydro), accommodation, manufacture of 
food products, crop, and animal production, hunting 
and related service activities

Following the commitment to the UN Principles 
for Responsible Banking, Piraeus is focusing on 
Sustainable Banking; specialised products already 
launched (green deposit) with further initiatives under 
development

Launch of mutual funds with ESG criteria, ESG 
Deposit, etc 

Piraeus aims to interact with clients and customers 
to communicate its sustainability agenda; specialised 
products, services, and advisory initiatives will be 
designed to facilitate its clients and customers’ 
transition to energy efficiency and sustainability

Green Bond Framework and successful issuance of a 
€500mn Green Senior Preferred Bond;
Revised Green Bond Framework (completed in 2024) 
to incorporate EU Taxonomy eligible activities

Our new Climate Risk Classification creates a common 
language, methodology and assessment regarding 
climate-related risks

Environmental & Social Management System 
in business financing for all new business loan 
originations

Sectors mostly affected by transition risk: 
manufacture of other non-metallic mineral products, 
manufacture of basic metals, water transport, 
production of energy (fossil fuel), manufacture of gas 
and distribution and steam and air conditioning supply
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Climate Risks Climate Opportunities

Climate Risk is Integrated in Piraeus' Risk Management Processes
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·  Embedding PRB oversight into governance 

·  Gaining or maintaining momentum in the bank

·  Getting started: where to start and what to focus on in the beginning

·  Conducting an impact analysis

·  Assessing negative environmental and social impacts

·  Choosing the right performance measurement methodology/ies

·  Setting targets

  Customer engagement

·  Stakeholder engagement 

  Data availability

  Data quality

·  Access to resources

·  Reporting

·  Assurance

·  Prioritising actions internally

·  Other: …

6.4 Challenges
Here is a short section to find out about challenges your bank is possibly facing regarding 
the implementation of the Principles for Responsible Banking. Your feedback will be helpful 
to contextualise the collective progress of PRB signatory banks. 

What challenges have you prioritised to address when implementing the Principles for 
Responsible Banking?

Please choose what you consider the top three challenges your bank has prioritised to ad-
dress in the last 12 months (optional question). If desired, you can elaborate on challenges 
and how you are tackling these:

Climate-related risk calculation (physical & transition 
risks) of the Bank’s business loan portfolio using the 
Climabiz tool

Calculation of Piraeus' operational emissions 
(Scope 1, 2, and 3, Cat. 1-14) using the proprietary. 
Environmental Footprint Database based on PCAF 
methodology

Calculation of Piraeus' financed emissions  
(Scope 3 Cat. 15) using the PCAF methodology.
Estimating positive and negative impacts of Piraeus 
portfolio on climate & ESG issues, using the UNEP FI 
Impact Analysis Tool for Banks

Become a net-zero bank by no later than 2050 (in both 
Piraeus' operations and portfolio)

Science-based targets for Piraeus' operational 
emissions and for nine asset classes (well-below 2oC) 
that cover 9% of Piraeus' total investments and lending 
activities, representing 56% of financed emissions

The goal for 2030 is to increase Piraeus' 
sustainable financing from €2.7 bn to over €10 bn. 
Piraeus also aims to boost its green funding from 
€0.5 bn to more than €5 bn. Additionally, it expects 
to raise its sustainable assets under management 
from €0.3 bn to above €1.5 bn. 
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Climate Metrics Climate Targets

Piraeus PRB Reporting and Self-Assessment 6.3
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ISAE 3000 (Revised) independent limited Assurance Report 
to the Management on Piraeus Bank’s S.A. Principles for 
Responsible Banking 5th Reporting and Self-Assessment 
under the United Nations Environment Program Finance 
Initiative (“UNEP FI”) Principles for Responsible Banking 
(“PRB”) Framework for the period from January 2023 to 
December 2023.

Our unmodified assurance conclusion

Based on our procedures described in this Assurance Report, and evidence we have 
obtained, nothing has come to our attention that causes us to believe that the Selected 
Information (shown below in sections ‘Scope of our work’ and ‘Our approach’) of the 
Principles for Responsible Banking 5th Reporting and Self-Assessment (“PRB Report”) 
for the period January 2023 to December 2023, has not been prepared, in all material 
respects, in accordance with the basis of reporting defined by the Management as set 
out in pages 12-42 & 54-60 of the PRB Report.

Scope of our work

The requirements for the preparation and publishing of Selected Information within a 
Reporting and Self-Assessment Template in respect of the Principles for Responsible 
Banking “PRB” Framework are established by the Guidance for banks (February 2021) 
and Reporting and Self-Assessment Template (September 2022) (“guidance”) pub-
lished by the United Nations Environment Program Finance Initiative (“UNEP FI”). The 
guidance requires the Management of Piraeus Bank S.A. (the “Piraeus” or “Client” or 
“you” or “your” or the “Bank”) to obtain an Assurance Report (limited assurance) on the 
following discrete elements of the entity’s PRB Report:

• Principle 2.1: Impact analysis.
• Principle 2.2: Target setting.
• Principle 2.3: Target implementation and Monitoring and,
• Principle 5.1: Governance Structure for Implementation of the Principles

The Selected Information for the Bank is presented on pages 12-42 & 54-60 of PRB Re-
port for the period from January 2023 to December 2023. 

The guidance requires the Bank to publish other information within its PRB Report. This 
other information is not the subject of this Assurance Report.

Independent limited Assurance Report
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Basis of our assurance conclusion

Piraeus Bank S.A. engaged us to perform an independent limited assurance engage-
ment in accordance with the International Standard on Assurance Engagements 3000 
(Revised) Assurance Engagements Other than Audits or Reviews of Historical Financial 
Information (“ISAE 3000 (Revised)”), issued by the International Auditing and Assurance 
Standards Board (“IAASB”).

Our independence and management of quality

We conduct our engagement in accordance with the International Ethics Standards 
Board of Accountants “International Code of Ethics for Professional Accountants (in-
cluding International Independence Standards)” (IESBA Code), the related provisions 
of L. 4449/2017 as amended and currently in force and Regulation (EU) 537/2014.

Our audit firm applies the International Standard on Quality Management (ISQM) 1, 
“Quality Management for Firms that Perform Audits or Reviews of Financial Statements, 
or Other Assurance or Related Services Engagements” and accordingly, maintains a 
comprehensive system of quality management including documented policies and pro-
cedures regarding compliance and ethical requirements, professional standards and 
applicable legal and regulatory requirements.

Inherent limitations of the Selected Information 

Inherent limitations exist in all assurance engagements. The basis of reporting, the na-
ture of the Selected Information, and absence of consistent external standards allow 
for different, but acceptable, measurement methodologies to be adopted which may 
result in variances between entities. The adopted measurement methodologies may 
also impact comparability of the Selected Information reported by different organisa-
tions and from year to year within an organisation as methodologies develop.

Where, under the scope of our engagement, financial information was used from the An-
nual Report 2023 and other published information of the Bank our work was limited to 
check the accuracy of the transfer of the relevant information to the selected responses.

Any internal control structure, no matter how effective, cannot eliminate the possibility 
that fraud, errors or irregularities may occur and remain undetected and because we 
use selective testing in our engagement, we cannot guarantee that errors or irregulari-
ties, if present, will be detected.

We do not provide any assurance relating to future performance, such as estimates, 
expectations or targets, or their achievability.

Our assurance services were limited to the English version of the selected responses. 
In the event of any inconsistency between the English and Greek versions, as far as our 
conclusions are concerned, the English version of the selected responses prevails.

Our assurance procedures did not include testing the Information Technology systems 
from which data was extracted and aggregated by the Bank or third parties for the se-
lected responses.

Piraeus PRB Reporting and Self-Assessment
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Management Responsibilities 

The Management of the Bank is also responsible for:

• Selecting and establishing the basis of reporting.
• Preparing, measuring, presenting and reporting the Selected Information in accor-

dance with the basis of reporting.
• Publishing the basis of reporting publicly in advance of, or at the same time as, the 

publication of the Selected Information.
• Designing, implementing, and maintaining internal processes and controls over 

information relevant to the preparation of the Selected Information to ensure that 
they are free from material misstatement, including whether due to fraud or error. 
Providing sufficient access and making available all necessary records, correspon-
dence, information and explanations to allow the successful completion of our inde-
pendent limited assurance engagement.

• Confirming to us through written representations that they have provided us with 
all information relevant to our engagement of which they are aware, and that the 
measurement or evaluation of the underlying subject matter against the basis 
of reporting, including that all relevant matters, are reflected in the Selected 
Information.

Deloitte’s responsibilities 

Deloitte is responsible for:

• Planning and performing procedures to obtain sufficient appropriate evidence in order 
to express an independent limited assurance conclusion on the Selected Information.

• Communicating matters that may be relevant to the Selected Information to the 
appropriate party including identified or suspected non-compliance with laws and 
regulations, fraud or suspected fraud, and bias in the preparation of the Selected 
Information.

• Reporting our conclusion in the form of an independent limited Assurance Report to 
the Management.

Our approach 

We planned our engagement in accordance with ISAE 3000 (Revised) and designed pro-
cedures to obtain sufficient appropriate evidence to express an independent limited 
assurance conclusion on the Selected Information in line with ISAE 3000 (Revised). Our 
procedures were informed by the Guidance for assurance providers – Providing limited 
assurance for report - Version 2 (October 2022) published by UNEP FI in November 2022. 
However, we have performed the procedures as outlined in ‘the work we performed’ 
section below which do not necessarily obtain the confidence level as outlined by UNEP 
FI’s Guidance for assurance providers, but what is normally obtained by a practitioner in 
a limited assurance engagement under ISAE 3000 (Revised).

We are required to plan and perform our work to address the areas where we have 
identified that a material misstatement of the description of activities undertaken in 
respect of the Selected Information is likely to arise. The assessment of what is material 

Piraeus PRB Reporting and Self-Assessment
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is a matter of professional judgement and includes consideration of both the amount 
(quantity) and the nature (quality) of misstatements. The procedures we performed 
were based on our professional judgment.

As this is a limited assurance engagement, the nature, timing and extent of evidence-
gathering procedures was more limited than for a reasonable assurance engagement, 
and therefore substantially less assurance is obtained than in a reasonable assurance 
engagement.

The work we performed 

In carrying out our limited assurance engagement on the description of activities un-
dertaken in respect of the Selected Information, we performed the following proce-
dures to obtain sufficient appropriate evidence in order to express our independent 
limited assurance conclusion on the Selected Information:

• We planned our procedures which were informed by the Guidance for assurance pro-
viders – Providing limited assurance for report - Version 2 (October 2022) published 
by UNEP FI in November 2022, considering the Bank’s stage of implementation of 
the Principles for Responsible Banking.

• We conducted interviews with process owners and internal stakeholders to under-
stand the processes and control activities for measuring, reporting, and presenting 
information in the Bank’s PRB Report, in accordance with the basis of reporting.

• We made inquiries with process owners and internal stakeholders, obtained and 
reviewed supporting evidence to assess whether disclosures within the Selected 
Information in the Bank’s PRB Report reflect the Bank’s assessment of the stage of 
implementation of the Principles.

• In respect of Principle 2.1 (Impact analysis), based on inquiries made and information 
obtained and reviewed, we checked that the Bank’s business areas and scope are 
clearly described. We reconciled portfolio composition to management information 
and checked that challenges and priorities have been analysed, including the 
rationale for business areas where the analysis was not performed. We also checked 
that the Bank has disclosed the method for determining its impact areas and has 
selected what was determined as the two most significant areas of impact. For the 
impact areas where performance has been measured (Climate, Financial Health and 
Inclusion) we reconciled to published information referenced in the response and to 
supporting management information. Finally, we checked to supporting evidence, 
including to meeting minutes, that the stated governance process was followed.

The work we performed - Continued
• In respect of Principle 2.2 (Target setting), based on inquiries made and informa-

tion obtained and reviewed, we checked that the Bank sets targets for its significant 
impact areas and that the targets are linked to those impact areas. We checked that 
the Bank has identified frameworks to align with and explained how targets contrib-
ute to relevant goals. Further, for the impact areas where targets have been set, we 
checked that the targets are Specific, Measurable, Relevant and Time-bound.

Piraeus PRB Reporting and Self-Assessment
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• In respect of Principle 2.3 (Target implementation and monitoring), based on inqui-
ries made with process owners and internal stakeholders, we obtained and reviewed 
supporting evidence to assess whether disclosures within the selected responses in 
the Bank’s PRB Report reflect the Bank’s assessment of the stage of implementation 
of the Principle.

• In respect of Principle 5.1 (Governance Structure for Implementation of the 
Principles), based on inquiries made and information obtained and reviewed, we 
checked consistency to supporting evidence, including organisation charts and 
meeting minutes with that of the disclosures of the Bank’s governance structure 
for implementation of the Principles. We checked that there is oversight over 
the implementation and monitoring and that the structure is in line with existing 
governance structures as defined by the Bank. 

Use of this Assurance Report 
This Assurance Report is made solely to the Management of those matters we have 
agreed to state to them in this report and for no other purpose. 

Without assuming or accepting any responsibility or liability in respect of this report to 
any party other than the Bank and the Management of the Bank, we acknowledge that 
the Management of the Bank may choose to make this report available to the UNEP FI 
Secretariat and publicly available for others wishing to have access to it, which does not 
and will not affect or extend for any purpose or on any basis our responsibilities. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone 
other than the Bank and the Management of the Bank as a body, for our work, for this 
report, or for the conclusions we have formed.

The basis of reporting was designed for the purposes of the Bank preparing and publish-
ing a PRB Report under the UNEP FI Principles for Responsible Banking (“PRB”) Frame-
work, and as a result the Selected Information may not be suitable for another purpose.

Athens, 12 September 2024

The Certified Public Accountant

Konstantinos Kakoliris

Reg. No. SOEL: 42931

Deloitte Certified Public Accountants S.A.

3a Fragoklissias & Granikou Str.

15125 Maroussi

Reg. No. SOEL: E120
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