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Disclaimer

This presentation has been prepared by Nova Ljubljanska banka d.d., Ljubljana (the "Company"). This presentation has been prepared solely for the purpose of informative presentation of the business 

conduct of the Company. This presentation has not been approved by any regulatory authority and does not constitute or form part of any offer to sell or issue or invitation to purchase, or any solicitation of 

any offer to purchase, any securities of the Company, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision.

This presentation should not be considered as a recommendation that any recipient of this presentation should purchase or sell any of the Companies financial instruments or groups of financial instruments 

or assets. This presentation does not include all necessary information, which should be considered by the recipient of this presentation when making a decision on purchasing any of the Companies financial 

instruments or assets. Each recipient of this presentation contemplating purchasing any of the Companies financial instruments or assets should make its own independent investigation of the financial 

condition and affairs, and its own appraisal of the Companies creditworthiness. Any corporate body or natural person interested in investing into Companies financial instruments or assets should consult well-

qualified professional financial experts and thus obtain additional information. The information and opinions contained in this presentation are provided as at the date of the presentation and are subject to 

change. No reliance may or should be placed by any person for any purposes whatsoever on the information contained in this presentation, or on its completeness, accuracy or fairness.

The presentation has not been independently verified and no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of their respective parent or subsidiary 

undertakings or associated companies, or any of such person’s respective directors, officers, employees, agents, affiliates or advisers, as to, and no reliance should be placed for any purpose whatsoever on 

the truth, fullness, accuracy, completeness or fairness of the information or opinions contained in this presentation or any other information relating to the Company, its subsidiary undertakings or, associated 

companies or affiliates, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available and no responsibility or liability whatsoever is assumed by any such persons for any 

such information or opinions or for any errors or omissions or for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith. The information in 

this presentation is subject to correction, completion and change without notice..

This presentation does not purport to contain all information that may be required to evaluate the Company. In giving this presentation, none of the Company or any of their respective parent or subsidiary 

undertakings or associated companies, or any of such person’s respective directors, officers, employees, agents, affiliates or advisers, or any other party undertakes or is under any obligation to amend, 

correct or update this presentation or to provide the recipient with access to any additional information that may arise in connection with it. None of the foregoing persons accepts any responsibility whatsoever 

for the contents of this presentation, and no representation or warranty, express or implied, is made by any such person in relation to the contents of this presentation. To the fullest extent permissible by law, 

such persons disclaim all and any responsibility or liability, whether arising in tort, contract or otherwise, which they might otherwise have in respect of this presentation. Recipients should not construe the 

contents of this presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters.

To the extent available, the industry, market and competitive position data contained in this presentation come from official or third-party sources. Third industry publications, studies and surveys generally 

state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company reasonably 

believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company have not independently verified the data contained therein. In addition, certain of the 

industry, market and competitive position data contained in this presentation come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s 

management in the markets in which the Company operates. While the Company reasonably believes that such research and estimates are reasonable and reliable, they, and their underlying methodology 

and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change. Accordingly, undue reliance should not be placed on any of the industry, market 

or competitive position data contained in this presentation.

This presentation may not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for any purpose, without the prior, written consent of the Company. The manner of 

distributing this presentation may be restricted by law or regulation in certain countries, including (but not limited to) the United States, Canada, Australia or Japan. Persons into whose possession this 

presentation may come are required to inform themselves about and to observe such restrictions. By accepting this presentation, a recipient hereof agrees to be bound by the foregoing limitations.

NLB is regulated by The Bank of Slovenia i.e. “Banka Slovenije, Slovenska 35, 1505 Ljubljana, Slovenia” and by The Securities Market Agency i.e. “Agencija za trg vrednostnih papirjev, Poljanski nasip 6, 

1000 Ljubljana, Slovenia.
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This is where our community thrives

ASSET MANAGEMENT AUM Market Share

NLB Skladi, Ljubljana 3,027.5 41.7%

NLB Fondovi, Skopje 76.0 19.2%

NLB Fondovi, Beograd 61.4 3.5%

BANKING Total Assets Market Share

NLB, Ljubljana 17,728.4 32.1%

NLB KB, Beograd 5,586.4 10.0%

NLB Banka, Skopje 2,081.7 15.9%(i)

NLB Banka, Prishtina 1,480.0 17.5%

NLB Banka, Banja Luka 1,209.2 21.2%(i)

NLB Banka, Podgorica 1,021.9 14.3%

NLB Banka, Sarajevo 1,010.4 6.1%(i)

LEASING Total Assets Market Share(ii)

Summit Leasing Slovenia, Ljubljana 919.6 27.9%(i)

NLB Lease&Go, Ljubljana 355.5 11.3%(i)

Mobil Leasing, Zagreb 138.8 3.2%(i)

NLB Lease&Go, Beograd 136.0 7.9%

NLB Lease&Go, Skopje 26.8 n.a.

Total Assets

NLB Group 28,678.5

Total assets and AUM are expressed in EUR million. Data is as at 31 March 2025, except where marked (i). (i) Market share as at 31 December 2024. (ii) Market share of leasing portfolio. 



NLB Group at a Glance

EUR

28,679
million

Total assets

EUR

3,402
million

Total capital

EUR

312.2
million

Total operating income

More than

2.9
million

Number of active clients

EUR

8,292
million

Employees 7
banks with

387
branches

5
leasing companies

3
asset management companies 

The Group will look after the financial needs of its clients and improve the quality of life in its home region

– South-Eastern Europe.
Vision

Strategic focus 2030

o In May 2024, the NLB Group launched its 

new GROUP STRATEGY 2030, which will ensure 

the long-term development of NLB Group and 

the broader economic environment in Southeastern 

Europe.

o Strategy 2030 foresees the DOUBLING OF 

NLB GROUP’S BALANCE SHEET, REVENUES, 

AND PROFIT BY 2030.

Sustainable banking

• Sustainability is integral to the new Group Strategy and 
embedded in business processes.

• NLB Group is committed to the Paris Agreement with a net-zero 
strategy to reduce emissions in lending, investments, and 
operations.

• Sustainalytics ESG Risk Rating: 10.5 (low risk), ranking in the top 
5th percentile of global banks and earning Top Regional & Top 
Industry badges.

Ratings

A3

2023

10.5

2024
16.0

2023

Investment grade rating from Moody’s (A3 long-term 
deposit rating with positive outlook; as of 7 January 2025, 
solicited rating) and from Standard & Poor’s (long-term 
credit rating at BBB with a stable outlook).

A3 (Stable)

2023

A3 (Positive)

2024



Empowering Change: Technology, Responsibility & Talent

DIGITAL OUR PEOPLE ESG and SOCIETY

• NLB received the Top Employer Slovenia 

certificate for the tenth consecutive year; while 

NLB Komercijalna Banka, Beograd, recieved 

the certificate for the first time.

• The Supervisory Board has appointed 

Reinhard Höll as the seventh member

of the Management Board. Following the 

necessary approvals, he will assume the role of 

Chief Transformational Officer. 

• Morningstar Sustainalytics recognized

NLB with the Top Regional and Top Industry 

(Banks) badges.

• The new gallery MUZA, operating

under the auspices of NLB, has opened its 

doors in Ljubljana. MUZA will showcase the 

NLB Art Collection – the largest private art 

collection in Slovenia – as well as works of art 

by the region's top artists.

• Roll out of AI enterprise licenses (Microsoft 

Copilot, ChatGPT Enterprise and Google 

AgentSpace) to 10% Group employees

• NLB Group with its newly established NLB 

Car&Go company successfully completed the 

acquisition of the online vehicle sales platform 

doberavto.si to complement leasing activities.



Market share composition across SEE markets

NLB Ljubljana

OTP banka

Intesa Sanpaolo

Unicredit banka

Others

Slovenia

31.3%

27.5%

7.5%

6.8%

26.9%

Banca Intesa

OTP Banka Srbija

Raiffeisen banka

Unicredit Bank Srbija

NLB Komercijalna Banka

Others

Serbia

15.5%

14.2%

11.2%

11.2%

9.8%

38.1%

Komercijalna banka

Stopanska banka

NLB Banka Skopje

Halk bank

Sparkasse Banka

Others

North Macedonia

21.6%

17.4%

15.9%

13.8%

13.0%

18.2%

CG komercijalna banka (OTP Group)

NLB Banka Podgorica

Hipotekarna banka

ERSTE Bank

Adriatic Bank

Others

Montenegro

26.1%

14.3%

15.1%

12.9%

6.9%

24.8%

Raiffeisen Bank

NLB Banka Prishtina

Kombetare Tregtare

ProCredit Bank.

TEB SH.A.

Others

Kosovo

18.6%

17.0%

16.9%

15.0%

11.9%

20.6%

Unicredit Bank

Raiffeisen Bank

ASA Bank

Intesa Sanpaolo Banka

Sparkasse Bank

NLB Banka Sarajevo

Others

Federation of  B&H

25.2%

17.7%

10.4%

9.2%

7.4%

6.1%

24.0%

Nova banka

NLB Banka Banja Luka

UniCredit Bank

Atos Banka

Addiko Bank

Others

Republic of Srpska

28.0%

21.2%

13.3%

11.7%

9.9%

15.9%

All market shares are measured by total assets. Source: Banks publicly available information as of 31 Dec 2024. 
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Key Highlights

232.2

71.1

-5.2

Q1 2024

240.0

81.0

-0.2

Q4 2024

233.9

80.4

-2.1

Q1 2025

298.1
320.8 312.2

+5%

-3%

Net interest income

Net fee & commission income

Other

Net operating income (NLB Group, in EURm) 

Gross loans to customers (NLB Group, in EURm) 

-2

0

2

4

6

8

0

5,000

10,000

15,000

20,000

31 Mar 2024

970.4

31 Dec 2024

987.1

31 Mar 2025

16,721.4 17,295.9

14,197.1

15,751.0 16,308.8

+22%
+15% w/o SLS Group

3%

Deposits from customers (NLB Group, in EURm) Total assets (NLB Group, in EURm) 

Result after tax (NLB Group, in EURm) 

SLS Group
-2

0

2

4

6

8

0

5.000

10.000

15.000

20.000

25.000

30.000

31 Mar 2024 31 Dec 2024 31 Mar 2025

26.025,7
28.035,4 28.678,5

+10%

2%

-2

0

2

4

6

8

0

5,000

10,000

15,000

20,000

25,000

31 Mar 2024 31 Dec 2024 31 Mar 2025

20,471.5
22,206.3 22,078.9

+8%

-1%

CIR(1) (NLB Group, in EURm) 

1-3 2024 1-12 2024 1-3 2025

41.7%

45.7%
46.7%

7

Note: (1) Tax on total assets excluded from calculation.

Q1 2024 Q4 2024 Q1 2025

140.0

87.0

125.8

-10%

+45%



Key Highlights

Cost of Risk (NLB Group, in bps) ROE (NLB Group, in %) 

Net interest margin (NLB Group, in %) 

Q1 2024 Q4 2024 Q1 2025

3.73%
3.61%

3.46% At the General Meeting on 16 June, shareholders will, therefore, vote on the 

proposal by the NLB Management and Supervisory Boards that dividends in 

the amount of EUR 128,600,000.00, which is EUR 6.43 gross per share, be 

paid out on 24 June 2025 

NLB continues to deliver on its promise of creating substantial value for its 

shareholders. In 2025 the bank retains 50% from 2024 profit for year-end 

capital ratio, meaning that 50% of 2024 profit or EUR 257 million are 

available for distribution in 2025 – an increase of 17% in dividend payout. 

10

-18
-12

14

37

1-3 2024 1-6 2024 1-9 2024 1-12 2024 1-3 2025

8

1-3 2024 1-12 2024 1-3 2025

18.9%

29.2%

16.5%

25.5%

15.3%

21.4%

ROE

ROE normalized(1)

Note: (1) Result a.t. divided by Average risk adjusted capital. Average risk adjusted capital computed as Tier 1 requirement of average Risk Weighted Assets (RWA) reduced for minority shareholder capital contribution.

In January the bank successfully issued senior preferred notes totaling EUR 

500 million, maturing in January 2029, with a 3.5% annual interest rate. The 

issue was priced at 99.695% of nominal value and includes an early redemption 

option in January 2028.



Macro Overview
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EUR(3)

Source: Central banks, National Statistics Offices, FocusEconomics, NLB

Note: (1) Bosnia and Herzegovina is comprised of 2 entities, The Federation of Bosnia and Herzegovina and Republika Srpska;  (2) Official currency is BAM – Bosnia-Herzegovina Convertible Mark, pegged to EUR.

Serbia

GDP (EURbn) 75.5

GDP per Capita (EUR) 11,439

Population (m) 6.6

Credit ratings 

(S&P / Moody‘s / Fitch)
BBB-/ Ba2 / BB+

RSDSlovenia

GDP (EURbn) 66.14

GDP per Capita (EUR) 31,495

Population (m) 2.1

Credit ratings 

(S&P / Moody‘s / Fitch)
AA- / A3 / A

North Macedonia

GDP (EURbn) 14.3

GDP per Capita (EUR) 7,944

Population (m) 1.8

Credit ratings 

(S&P / Moody‘s / Fitch)
BB- / n.a. / BB+

MKDMontenegro

GDP (EURbn) 7.4

GDP per Capita (EUR) 12,333

Population (m) 0.6

Credit ratings 

(S&P / Moody‘s / Fitch)
B+ / Ba3 / n.a.

EUR

Kosovo

GDP (EURbn) 9.9

GDP per Capita (EUR) 5,500

Population (m) 1.8

Credit ratings 

(S&P / Moody‘s / Fitch)
n.a. / n.a. / BB-

EURBosnia and Herzegovina(1)

GDP (EURbn) 26.0

GDP per Capita (EUR) 7,429

Population (m) 3.5

Credit ratings 

(S&P / Moody‘s / Fitch)
B+ / B3 / n.a.

EUR(2)

NLB Group – Macro overview
NLB d.d. & 6 subsidiary banks operate in Slovenia (EU member) & 5 SEE countries (convergence to EU)

10

EUR



1.6%

2.7% 2.5%

4.5%

3.2%
3.9%

0.9%

2.0%

2.9% 2.7%

4.0%
3.4%

3.8%

1.0%

2.4%
2.9% 3.0%

4.0%
3.3%

4.0%

1.3%

Slovenia North Macedonia BiH Kosovo Montenegro Serbia EZ

2024 2025 2026

2.0%

3.5%

1.7% 1.6%

3.3%

4.7%

2.4%
2.0%

2.8%
2.5%

2.0%

3.0%

3.9%

2.0%1.9%

2.4%
2.2% 2.1%

2.6%

3.2%

1.8%

Slovenia North Macedonia BiH Kosovo Montenegro Serbia EZ

2024 2025 2026

Regional economic growth to remain high above the Eurozone average

Real GDP growth, %

Group‘s region projections not immune to downgrades, amid heightened volatility and uncertainty.

Average inflation rate, % (1) 

Inflation expected to normalize all across the region.

Regional inflation picked up slightly in Q1 

2025 compared to Q4 2024; however, price 

pressures are expected to ease due to 

recent declines in food and transportation 

costs following lower oil prices. If the Trump 

administration proceeds with enforcing tariffs 

on China, it could lead to imported deflation, 

further reducing regional inflation rates.

The (YoY) growth in regional economies 

largely accelerated in Q4 2024 compared to 

Q3 and is expected to remain steady in Q1 

2025, supported by stronger fixed 

investment amid lower interest rates. 

However, recent changes in US foreign trade 

policy have made the impact on exports and 

overall growth more difficult to assess. 

Private consumption should remain the 

main driver of growth, as Q1 wage growth 

was notable in the region.
Sources: FocusEconomics, Statistical offices, NLB Forecasts for 2025, 2026 and 2027.

Sources: National statistical offices, FocusEconomics, NLB Forecasts for 2025, 2026 and 2027.

Note: (1) HICP for Slovenia, Kosovo and Eurozone, others CPI
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Tight labour market in the region with historically low unemployment levels

Labour markets are expected to remain tight in EZ and SLO and getting even tighter in the region…  

…while government spending will have to be disciplined to preserve the welfare state and finance investments at the same time.

3.7%

12.4% 12.7%

10.5%
11.4%

8.6%

6.4%

3.7%

11.8% 12.3%

10.0%
10.7%

8.3%

6.4%

4.0%

11.5%
11.8%

9.5%
10.3%

8.1%
6.6%

Slovenia North Macedonia BiH Kosovo Montenegro Serbia EZ

2024 2025 2026

Unemployment rate, % According to the latest available data, 

unemployment rates declined in the Eurozone 

(EZ) and Slovenia, and fell across most 

countries in the region, although they edged up 

slightly in Montenegro and Serbia. Nevertheless, 

rates remain near historic lows, converging 

toward those of the EZ. Labour markets across 

the NLB Group’s region are expected to tighten 

further, as the traditional outflow of the working 

population continues to exert pressure.

Sources: FocusEconomics, statistical offices, NLB Forecasts for 2025, 2026 and 2027.

The EU fiscal policy is expected to come under 

further pressure following the announcement of 

new rearmament and infrastructure investment 

funds, which will be financed through additional 

debt, increasing short-term fiscal strains. 

Similarly, most countries in the NLB Group’s 

region are running budget deficits that will need 

to be narrowed over the coming years. Key 

challenges include improving the efficiency of 

public investment, ensuring debt sustainability, 

and managing political and economic instability.

-2.0%

-4.4%

-1.9%
-1.0%

-3.1%

-2.0%

-3.1%

-1.9%

-4.1%

-1.6% -1.4%

-3.6%

-2.8% -3.1%

-1.7%

-3.5%

-1.3%
-1.3%

-3.0% -2.8% -3.1%

Slovenia North Macedonia BiH Kosovo Montenegro Serbia EZ

2024 2025 2026

Fiscal Balance, % GDP

Sources: FocusEconomics, estimations for 2025, 2026 and 2027.
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Untapped growth potential with strong fundamentals

Source: National Central Banks, ECB; Note: NBS – Non Banking Sector; 

(2) YoY data, residential loans and deposits data for Montenegro. Data for February 2025, except for Montenegro (March 2025)

Retail and NFC loans as % of GDP(1).

Corporate loans and deposits growth, February 2024– February 2025, % (2) 

Loans / Deposits February 2025, % (3)

1.7%

14.3%

9.0%

15.9%

19.0%

8.0%

2.1%1.7%

7.4%

10.6%

13.5%

0.6%

5.4%
3.8%

Slovenia North
Macedonia

BiH Kosovo Montenegro Serbia EZ

Loans Deposits

61.3%

83.9%
77.1%

85.7%

74.5%
79.2%

92.9%

Slovenia North
Macedonia

BiH Kosovo Montenegro Serbia EZ

Low overall sector leverage… …with liquid banking sectors…

…and strong deposit growth supporting healthy loan growth rates.

6.1%
8.9% 9.5%

23.3%

18.6%

11.3%

1.5%
4.8%

13.1%

10.3%

13.1%
15.9%

12.1%

3.4%

Slovenia North
Macedonia

BiH Kosovo Montenegro Serbia EZ

Loans Deposits

Household loans and deposits growth, February 2024 – February 2025, % (2) 

Source: National Central Banks, ECB, NLB calculations.

(1) 2024 GDP used for all countries, (3) Data February except for Montenegro (March 2025) and EZ (Q4 

2024).

20.0%

26.1% 25.0%
22.3%

26.0%

16.7%

45.5%

15.1%

24.8%
20.7%

32.4%

20.2%
18.1%

35.3%

Slovenia North
Macedonia

BiH Kosovo Montenegro Serbia EZ

Retail NFC
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Highly diversified exports from the region

Source: UN Comtrade Database

(1) Excluding Kosovo due to missing data and Croatia due to small NLB Group footprint

NLB Group region maintains a low dependency on exports to the United States, with a well-diversified export portfolio both in terms of destination 

markets and industry sectors.

Source: UN Comtrade Database

(1) Excluding Kosovo due to missing data and Croatia due to small NLB Group footprint

14

Germany, 17%

Italy, 07%

Croatia, 07%

Austria, 05% Hungary, 03%

France, 

03%

Czechia, 

02%

Poland, 02%

Romania, 

02%

Bulgaria, 

02%

China, 

02%

Netherl

ands, 

01%

USA, 

01%Other, 16%

Switzerland, 15%

Russian 

Federation, 

02%

Slovakia

, 02%

Intraregional trade, 11%

Export destinations of NLB Group region(1) (% of total exports), 2023

Pharmaceutical products, 19%

Electrical machinery and equipment, 

12%

Machinery and 

mechanical appliances, 

08%

Vehicles; other 

than railway, 06%

Mineral fuels, 

mineral oils, 06%

Plastics, 04%

Chemical 

products, 

03%

Furniture, 

03%

Iron and steel, 

03%

Iron or steel 

articles, 03%

Aluminium, 03%

Rubber, 02%

Wood, 02%

Ores, slag 

and ash, 

02%

Paper 

and 

paperb

oard, 

02%

Copper, 

01%

Other, 18%

Optical 

and 

other 

instrum

ents, 

01%

Apparel and 

clothing 

accessories, 

02%

Footwear, 

01%

Export products of NLB Group region(1) (% of total exportss), 2023



Business Performance 

Income Statement



Net interest income
NII stable YoY, with QoQ loan growth largely mitigating lower rates

Net interest income of NLB Group (in EURm) 
Net interest margin, quarterly (in %)
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Operational business margin, quarterly (in %)

The decrease in interest rates on loans and central bank balances led to a YoY 

decline in the Group’s net interest margin by 0.27 pp to 3.46%. Similarly, the 

operational business margin fell by 0.26 pp YoY to 4.72%. However, this decline was 

effectively mitigated by replacing less profitable central bank balances with a more 

lucrative loan portfolio acquired from the SLS Group. 

3.73%

3.02%

4.44%

Q1 2024

3.63%

2.89%

4.41%

Q2 2024

3.60%

2.81%

4.36%

Q3 2024

3.61%

2.75%

4.22%

Q4 2024

3.46%

2.64%

4.05%

Q1 2025

4.98%

3.94%

5.59%

Q1 2024

5.00%

3.80%

5.84%

Q2 2024

4.97%

3.76%

5.69%

Q3 2024

4.93%

3.69%

5.46%

Q4 2024

4.72%

3.56%

5.17%

Q1 2025

NLB Group

NLB

SEE banks
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284.4

-54.4

2.2

Q1 2024

299.0

-59.8

0.8

Q4 2024

292.1

-60.3

284.4

Q1 2025

-54.4

2.2

1-3 2024

292.1

-60.3

2.2

1-3 2025

232.2
233.9

232.2
240.0 233.9

2.2

+1%

+1%

-3%

Interest income from assets Interest expense from liabilities Derivatives & other



Net interest income evolution

17

YoY evolution (in EURm) 

QoQ evolution (in EURm) 

16.0

7.1

13.5

1-3 2024

-27.1

Balances 

with CB

-1.8

Loans to 

banks

FundingDeposits from 

customers

0.0

Derivatives 

& other

1-3 2025

-1.4

Securities

13.5

Loans to state

0.6

Loans to 

individuals w/o 

SLS Group

7.1

Loans to 

corporate w/o 

SLS Group

-4.6

-0.6

Loans to 

customers, 

SLS Group

232.2 233.9

16.0

+1%

2.0

1.9
1.4

Q4  2024

-2.3

Balances 

with CB

0.5

Loans to banks Loans to 

corporate

-2.5

Loans to 

individuals

Q1  2025Derivatives 

& other

Funding

-2.4

Deposits from 

customers

240.0

SecuritiesLoans to state

-4.6

-0.1
2.0

1.9
1.4

233.9

-3%
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• Over 70% of the QoQ decrease related 

to fewer days in the quarter.

• Remaining 30%: 

 - Lower income due to lower yields, 

with higher loan volume in large part 

offsetting this effect

- Higher expenses due to the newly 

issued bond, with a lower average 

cost of funding almost offsetting this 

effect. 

• Interest income from balances with CB 

declined substantially due to 

decreased volumes that were used to 

fund the SLS Group, new loan 

production, and increased securities 

portfolio. 



NII sensitivity to various rate shocks (Group, EURm)

NII sensitivity to interest rate shifts
Significantly reduced NII sensitivity

18  

1M EURIBOR

3M EURIBOR

18

NLB Group NII sensitivity in time - Scenario -100 bps parallel shift (Group, EURm)

NLB Group proactively responded to market interest rate dynamics by fixing interest 

rates primarily in the first half of 2024, when rates were near their peak. This strategic 

timing has secured stable interest income for the medium term and significantly 

reduced NII sensitivity to future rate fluctuations.

As a result of the balance sheet measures and a higher pace of fixed-rate 

lending NII sensitivity was reduced by 13 bps YtD (from -2.47% to -2.34% relative 

to T1 capital, or EUR 3.6 million to a level of EUR -67.2 million in case of -100 bps 

parallel shift). NLB Group reduced the NII sensitivity in 2025 by increasing the volume 

of fixed interest rate loans (EUR 652 million) and new interest rate hedges on issued 

liabilities (EUR 500 million), while reducing the central bank balances (EUR 142 

million), and increasing of investments in high-quality debt securities (EUR 364 

million).

At the end of Q1, the banking book securities portfolio’s average duration was 3.96 

years (up from 3.6 years in 2024), with an average yield of 2.65% YtD, reflecting an 

increase of 0.37 p.p. from the previous year.

NII sensitivity by balance sheet positions in scenario of -100 bps parallel shift

 (Group, EURm, 31 March 2025)

-67.2

-32.9

28.2

55.0

-70

-50

-30

-10

10

30

50

Scenario
- 100 bps

Scenario
- 50 bps

Scenario
+ 50 bps

Scenario
+ 100 bps

Assets Liabilities

Loans FLOAT - 64.4 Derivatives 18.0

CB and cash - 18.4 Term Deposits 14.2

Loans FIX - 13.3 Sight deposits 7.0

Derivatives - 6.0 Wholesale funding 1.5

BB Securities - 6.0 Interbank 0.7

Interbank - 0.5

TOTAL - 108.6 TOTAL 41.4

-101.4 -94.3 -76.0 -73.9 -70.7 -67.2

3.9%
3.6%

2.9% 2.8%
2.5% 2.3%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

-120

-80

-40

0
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80

120

31. 12. 2023 31. 3. 2024 30. 6. 2024 30. 9. 2024 31. 12. 2024 31. 3. 2025

Change in NII % of Tier1 Capital



Net non-interest income
Strong YoY growth of net fee & commission income 

Net non-interest income of NLB Group (in EURm) Net fee and commission income (in EURm)

*Normalised for renegotiated conditions with the service providers kicking in in June 2024 for 

the whole H1 2024.
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3.6

-8.7

71.1

Q1 2024

-2.01.8

81.0

Q4 2024

8.53.6

80.4

Q1 2025

-8.7

71.1

1-3 2024

8.5

-10.6

80.4

1-3 2025

65.9

78.3

65.9

80.8
78.3

-10.6

+19%

+13% normalised*

+19%

+13% normalised*

-3%

Non-recurring other net non-interest income

Recurring other net non-interest income

Net fee and commission income

• Positive one-off effects in NLB Komercijalna Banka, Beograd in Q1 

2025: EUR 3.1 million attributed to a resolved legal dispute and EUR 

1.6 million from a gain realized through real estate sale. 

• In the QoQ comparison, net non-interest income was significantly 

affected by the accrual of one-off expenses for regulatory costs in 

NLB, amounting to EUR 11.4 million.

19

6.5 7.5 6.5 7.3 7.5

14.2
18.1

14.2 17.1 18.1

8.8
11.0

8.8
9.8 11.0

41.5

43.8

41.5

46.8 43.8

1-3 2024 1-3 2025 Q1 2024 Q4 2024 Q1 2025

71.1

80.4

71.1

81.0 80.4

+13%
+8% normalised*

13%
+8% normalised*

-1%

Payment transactions and Basic accounts

Cards and ATM operations

Investment funds and Bancassurance

Guarantees, Investment banking, and Other

• Fee and commission income, which constitutes a significant portion of the net non-

interest income, recorded a 8% YoY growth, normalised for the renegotiated 

conditions with service providers in Q2 2024. This growth is a result of the repricing 

and better earnings from investment funds and bancassurance. 

• NLB Skladi, Ljubljana recorded an exceptional sale of investment funds, with net 

inflows totalling EUR 88.8 million in Q1, representing almost 62% of all net inflows in 

the market. 



Costs (excluding balance sheet tax)(1)

Excluding SLS integration related and non-recurring costs, costs grew by 9% YoY

Total costs of NLB Group (in EURm)

# of employees

20

20

• Employee costs: excluding SLS Group (EUR 3.1 million) employee costs increased by EUR 7.2 million YoY, primarily due to the Group wide salary adjustments to market levels in the still high 

wage inflation environment. In 2024, average gross salaries in the region saw an increase of 8-14% compared to 2023, necessitating overall upward salary adjustments and higher compensation 

for talents, particularly considering the 2030 Strategy implementation..

• G&A: Excluding SLS Group (EUR 2.3 million) other general and administrative expenses increased by EUR 4.9 million YoY, largely attributed to the non-recurring new strategy implementation 

enabling costs and IT investments into accelerated digitisation, following the strategic aspiration of more than 80% of all new mass business origination in 2030 being executed E2E digitally. 

• Depreciation and amortization: EUR 3.8 million increase in depreciation is linked to the acquisition of the SLS Group (EUR 2.3 million) and higher investments in 2024.

• On a QoQ basis, costs were lower by 14% reflecting the seasonal pattern of higher costs in the last quarter of the year. If normalised, costs would be flat QoQ.

2,524

5,158

317

31 Mar 2024

2,523

5,202

597

31 Dec 2024

2,536

5,148

608

31 Mar 2025

7,999 8,322 8,292

+293

o/w +220 SLS Group,

+29 other leasing &

AuM members

-30

NLB SEE banks Other

1-3 2025 Normalised 

1-3 2025

Q1 2024

10.0

1-3 2024 Q4 2024 Q1 2025

16.9
13.7

82.0

145.7

124.3

72.2

124.3

169.8

145.7

39.0

13.1

46.2

82.6

16.9

39.0

72.2

13.1

48.3

135.0

15.9

46.2

82.6

+17%

+9% normalised

+17%

+9% normalised

-14%

0% normalised

Excl.:

SLS

7.7

Other non-

recurring

costs

3.0

Other general administrative expenses

Seasonal component on G&A costs

Employee costs

Variable compensation

Depreciation and amortisation

Note: (1) Tax on the balance sheet is from 2025 onwards presented as a single item in the income statement and is not included in the cost category. 



Impairments and provisions
CoR is normalizing

-0.3

1-3 2024

2.3

1-3 2025

-0.3

Q1 2024 Q4 2024

2.3

Q1 2025

-4.7

-12.2

-4.7

-45.3

-12.2

-4.4

-14.5

-4.4

-32.9

-12.4

-14.5

Impairments and provisions for credit risk

Other impairments and provisions

E
s
ta

b
lis

h
m

e
n
t 
  
  
R

e
le

a
s
e

CoR

(bps)
10 37

Note: Credit impairments and provisions are used for calculation of CoR and represent major part of impairments and provisions for credit risk (include also credit impairments and provisions for other financial assets). 

• Established provisions resulted from new financing, transfers from stages due to credit quality deterioration of certain clients and increased coverage of retail NPLs, while 

repayments of written-off receivables contributed positively to the net impact.

• The cumulative CoR was positive, standing at 37 bps. 

• Other impairments and provisions were net released in the amount of EUR 2.3 million, mainly due to the favourably resolved legal dispute in NLB Komercijalna Banka, 

Beograd.

Impairments and provisions of NLB Group (in EURm)

21



Net profit of NLB Group – evolution YoY (in EURm)

22

66.9

The Group’s profit after tax reached EUR 125.8 million, which is EUR 14.2 million or 10% lower YoY. Profit before impairments and provisions stood at EUR 158.5 

million, reflecting a 4% YoY decrease. Increased costs were primarily due to the acquisitions of the SLS Group and asset management business in North 

Macedonia, some one-off new strategy implementation related investments and other non-recurring costs, as well as a more significant adjustment of remuneration 

of a broader talent pool in a tail environment of the region wide wage inflation. The gradual normalisation of CoR led to higher impairments and provisions for credit 

risk, affecting the bottom-line, yet staying on the lower end of the guided range.

Resilient Operating Income Performance
Strong underlying performance: income growth, while costs were affected by salary adjustments, 

recent leasing acquisition and strategy implementation
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1.7

Net interest 

income

Net fee and 

commission 

income

Other net non-

interest income

-21.4

Total costs

0.0

Tax on 

balance sheet

1-3 2025Result of non-

controlling 

interests

0.1

Income tax

1.0

Share of profit 

from investments 

in associates and 

joint ventures

-0.4

Impairments 

and provisions

-7.6

140.0

125.8

9.3

3.1

1-3 2024



Performance indicators across banks in SEE countries 

23
Note: (1) Tax on balance sheet excluded from the calculation in NLB Group and NLB.

SEE banks are contributing 62% to the Group's result.

23

 Slovenia Serbia
North 

Macedonia
Kosovo Montenegro

NLB, 

Ljubljana

NLB 

Komercijalna 

Banka, 

Beograd

NLB Banka, 

Skopje

NLB Banka, 

Banja Luka 

NLB Banka, 

Sarajevo

NLB Banka, 

Prishtina

NLB Banka, 

Podgorica NLB Group

Consolidated 

data

Result after tax (EURm) 61.6 43.9 12.8 6.7 3.4 8.6 5.7 125.8

Total assets (EURm) 17,728 5,586 2,082 1,209 1,010 1,480 1,022 28,679

RoE a.t. 9.6% 19.8% 15.5% 20.1% 12.0% 20.3% 18.7% 15.3%

Net interest margin 2.64% 4.45% 3.86% 3.38% 3.00% 3.67% 4.62% 3.46%

CIR (cost/income ratio)
(1) 46.8% 36.5% 39.7% 41.4% 56.4% 31.0% 47.8% 46.7%

LTD net 72.7% 75.1% 87.2% 70.5% 80.4% 91.6% 87.5% 76.6%

NPL ratio 1.4% 0.5% 2.0% 0.8% 1.9% 1.4% 1.9% 1.6%

Branches (#) 69 140 48 40 34 35 21 387

Active clients (#) 728,037 1,044,726 468,913 211,039 132,459 242,985 94,593 2,922,752

32.1% 10.0% 15.9% 21.2% 6.1% 17.5% 14.3% /

as at 31 Mar 2025 as at 31 Mar 2025 as at 31 Dec 2024 as at 31 Dec 2024 as at 31 Dec 2024 as at 31 Mar 2025 as at 31 Mar 2025

Bosnia and Herzegovina

Market share by total 

assets (%)

Data on stand-alone basis



Business Performance 

Balance Sheet



NLB Group‘s Balance sheet structure
Deposit (predominately from individuals) driven balance sheet

25

Balance sheet structure (31 Mar 2025, in EURm)

 

Net loans to customers

16,364

Cash equivalents & 

placements with banks

4,499

Financial assets

6,324

Deposits from 

customers

22,206
Deposits from individuals

Deposits from 

corporate 1.9%

Deposits from state

70.8%

27.4%

22,079

Loans to individualsLoans to corporate

3.2%

Loans to state

52.2%44.6% 16,923
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Net loans to customers

16,923

Cash equivalents & 

placements with banks

4,343

Financial assets

6,569

Other assets

843

Assets

Deposits from 

customers

22,079

Deposits from banks 

and central banks & 

Borrowings

451

Other debt 

securities in issue

1,563

Subordinated 

debt securities

538

Other liabilities

620

Total equity

3,428

Liabilities

28,679 28,679

LTD

76.6%

Leverage 

ratio

9.8%



Note:   (1) On standalone basis; (2) Sum of data on a stand-alone basis as included in the consolidated financial statements of the Group. 26

Loan dynamics
Strong organic loan growth, further supported by the growth of leasing activities

Gross loans to 

corporate & state
(in EURm)

SEE banks(2)

Gross loans to 

individuals
(in EURm)

NLB Group NLB(1)
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Interest rate environment
Increased Fixed interest rate lending reducing NII sensitivity

27

Interest rates for loans to customers (gross, quarterly, in %)

Corporate and retail portfolio of NLB Group

NLB(2) SEE banks(3)NLB Group(1)

Note:  (1) Interest rates by segments are available in spreadsheets Key Financial Data – Q4 2024 Results; (2) On stand alone basis; (3) Sum of data on a stand-alone basis as included in the consolidated financial statements of the Group.

A notable shift from floating to fixed interest rates continued in 

2025. 60.5% of the Group corporate and retail loan portfolio is 

linked to a fixed interest rate, and the rest to a floating rate 

(mainly the Euribor reference rate). 

Floating interest rates dominate the corporate segment. In the 

retail segment, both consumer and housing loan portfolio with 

around 77% of the loan portfolio is linked to fixed interest rate, 

limiting the sensitivity of the retail sector to potential changes 

in reference rates.

Corporate (incl. SME) Consumer Housing

63% 59% 58%

37% 41% 42%

31 Dec 

2023

31 Dec 

2024

31 Mar 

2025

Fix Float

34%
26% 24%

66%
74% 76%

31 Dec 

2023

31 dec 

2024

31 Mar 

2025

30% 24% 23%

70% 76% 77%

31 Dec 

2023

31 Dec 

2024

31 Mar 

2025
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5.94%

Q1 2024

5.93%

Q2 2024

5.88%

Q3 2024

5.80%

Q4 2024

5.53%

Q1 2025

5.16%

Q1 2024

5.21%

Q2 2024

5.03%

Q3 2024

4.80%

Q4 2024

4.54%

Q1 2025

6.61%

Q1 2024

6.52%

Q2 2024

6.45%

Q3 2024

6.33%

Q4 2024

6.10%

Q1 2025



Deposits from 

corporate & state
(in EURm)

Deposits from 

individuals
(in EURm)
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Deposit dynamics
Effects of seasonal changes on corporate deposits and the impact of the Republic of Slovenia retail bond issue 
on deposits from individuals

Note:   (1) On stand alone basis, term deposits include the funds on saving accounts that are locked for the first 7 days; (2) Sum of data on a stand-alone basis as included in the consolidated financial statements of the Group. 
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NLB(1) SEE banks(2)NLB Group
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+1%
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0%
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500.5

2,827.8

31 Dec 2024

540.7

2,749.0

31 Mar 2025

3,328.3 3,289.8

-1%
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5,000
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1,860.3

4,686.3

31 Dec 2024

1,910.3

4,724.1
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6,546.6 6,634.5

+1%
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2.0

2.5
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4.0

4.5

5.0

5.5

738.2
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31 Dec 2024

742.0

2,496.2

31 Mar 2025

3,441.9 3,238.2

-6%

Sight deposits Term deposits



NLB Group Funding Driven by Deposits
Deposit interest rates are stable

29

Interest rates for customer deposits (quarterly, in %)

Note: (1) Interest rates by segments are available in spreadsheets Key Financial Data – Q4 2024 Results; (2) On stand-alone basis; (3) Sum of data on a stand-alone basis as included in the consolidated financial statements of the Group; (4) On 

consolidated basis.

NLB(2) SEE banks(3)NLB Group(1)

Deposit split(4) (31 Mar 2025)

SloveniaSEE banks

NLB term and saving accounts
(volume in EUR million, share of term and saving accounts in 

deposits from individuals in %)

The share of term and savings accounts in total deposits from 

individuals stayed on the same level at 51%. 

80%

20%

Covered Uncovered

Deposits from individualsDeposits from customers

(Group, 31 Mar 2025) (Group, 31 Mar 2025)

89%

11%

73%
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3,363

31 Mar 2024

49%

3,423

30 Jun 2024

50%

3,513

30 Sep 2024

51%

3,707

31 Dec 2024

51%

3,771

31 Mar 2025
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0.53%

Q1 2024

0.55%

Q2 2024

0.55%

Q3 2024

0.56%

Q4 2024

0.53%

Q1 2025

0.46%

Q1 2024

0.48%

Q2 2024

0.49%

Q3 2024

0.47%

Q4 2024

0.37%

Q1 2025

0.63%

Q1 2024

0.66%

Q2 2024

0.65%

Q3 2024

0.68%

Q4 2024

0.72%

Q1 2025

Saving accounts Term deposits

66%

34%



Banking book securities by asset class
(NLB Group, 31 Mar 2025)

Banking book securities by rating(2)

(NLB Group, 31 Mar 2025)

Note: (1) Financial instruments not measured at fair value in financial statements are not managed on a fair value basis. For respective instruments fair values are calculated for disclosure purposes only and do not impact NLB Group 

statement of financial position or income statement. (2) 92% of non-investment grade securities relate to NLB Group's markets, i.e. exposures to Bosnia and Herzegovina, North Macedonia, etc. 
30

Banking book portfolio
NLB Group, 31 March 2025 (EURm, years)

 Unrealized   

  losses

Amount Duration (amount)

FVOCI 2,619 2.53 -25

AC (1) 3,825 4.94 -41

TOTAL 6,444 3.96

1,2% of

regulatory capital

o/w ESG

Well diversified securities portfolio

67,0%

12,5%

Government bonds

Bank 

senior 

unsecured 

bonds

15,5%

Covered bond 3,8%

Multilateral

bank Agency

bonds and

GGB's

Subordinated debt

0,9%

Corporate

0,3%

30,4%

16,7%24,6%

3,6%

6,1%

18,3%
A

AA

AAA

B

BB

BBB 0,3%

NR

EUR 6,444 m

26%

33%

34%

6%

1%

1% CorporateCovered bond

Multilateral bank Agency
bonds and GGBs 

Government sec.

Subordinated

EUR 673m EUR 6,444 m

30

Bank senior unsecured bonds



Capital
Capital position enabling growth and dividend distribution

Capital requirements on 31 March 2025 

EURmTCR and capital evolution YtD 

31

• As at 31 March 2025, the Group‘s TCR was 18.8%, increasing by 0.1 p.p. YtD, while the CET1 

ratio was 15.4%, both well above requirements.

• The higher total capital adequacy resulted from a lower RWA of EUR 116.3 million YtD, although 

the capital decreased by EUR 9.3 million YtD.

• The decrease in capital was mainly due to a EUR 10.5 million reduction in T2 instruments.

Notes: (1) *According to the regulation issued by the Bank of Slovenia, a systemic risk buffer must be maintained for sectoral exposures, which is established at 0.5% for all retail exposures to individuals. As a result, a Systemic Risk Buffer of 0.08% was  applied in 

March 2025. (2) *The Countercyclical Capital Buffer (CCYB) for exposures within the Republic of Slovenia is set at 0.5% of the total risk exposure amount. For the NLB Group, this buffer was calculated at 0.76% in March 2025. The CCYB for the NLB Group is also 

influenced by the CCYB buffer rates of its subsidiary banks, namely NLB Banka Skopje,  NLB Banka Prishtina and NLB Banka Podgorica.

Structure CBR (Combined Buffer):

Capital conservation buffer 2.5%

O-SII buffer 1.25%

Systemic risk buffer 0.08%(1)

Countercyclical capital buffer 0.76%(2)

Capital 

NLB Group's capital and surplus above the regulatory requirements

18.7%

0.0%
0.0%

0.1%

18.8%

31 Dec 2024 Result OCI + other RWA impact 31 Mar 2025

3,4023,411 -2 -7 n.a.
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0.53%

Pillar 2

5.69%

1.90%

2.53%

TSCR

4.59%

Combined Buffer

1.00%

4.50%

11.29%

1.90%

2.53%

OCR+P2G

CET1

AT1

T2

1.50%

2.00%

Pillar 1

1.19%

0.40%
8.00%

2.12% 10.12%

P2G

OCR 

14.71%

OCR+P2G 

15.71%

31 Mar 2025 31 Dec 2024 Change YtD

Surplus over 

requirements 

OCR+P2G    

31 Mar 2025

Common Equity Tier 1 capital 2,789 2,786 3 785

Tier 1 capital 2,875 2,872 2 527

Total capital 3,402 3,411 -9 597

Total risk exposure amount (RWA) 18,100 18,216 -116

Common Equity Tier 1 Ratio 15.41% 15.29% 0.11 p.p. 4.34 p.p.

Tier 1 Ratio 15.88% 15.77% 0.11 p.p. 2.91 p.p.

Total Capital Ratio 18.80% 18.73% 0.07 p.p. 3.30 p.p.

in EUR millions



RWA Structure
Prudent RWA management to improve capital ratios

In the first three months of 2025, the Group’s RWA for credit risk increased by EUR 

394.7 million, driven by changes in EU regulatory rules effective from 1 January 2025 

(approximately EUR +311.8 million) and portfolio development (approximately EUR +82.9 

million). The most significant RWA increase due to legislative changes was observed in off-

balance sheet exposures, specifically,  the undrawn part of credit limits and loans, where 

the credit conversion factor (CCF) was increased from 20% to 40%. 

The increase in RWAs for market risks and Credit Value Adjustments (CVA) by EUR 

69.6 million during the first three months of 2025 was mainly driven by a higher RWA for 

FX risk, which rose by EUR 63.4 million (mainly due to an increase in open positions in 

domestic currencies held by non-euro subsidiary banks). RWA for CVA risk increased by 

EUR 5.5 million following the implementation of the new Basic (BA) risk method for its 

calculation.

In the first quarter of 2025, the Group Risk exposure for operational risk decreased by 

EUR 580.7 million due to a new Standardised methodology under CRR 3 and a 

consequent lower Business Indicator and Marginal Coefficient (from 15% to 12% up to 

EUR 1bn). The calculation was predominantly influenced by the Asset component and the 

Financial Component. The reduction reflects the more risk-sensitive methodology under 

the revised regulatory framework. 

RWA structure (in EURm)

7,096

*

RWA / 

Total 

Assets

65%61% 59% 63%

11.798 12.168
14.508 14.903

1.445 1.462

1.522 1.591

1.410
1.707

2.186 1.605

14.653
15.337

18.216 18,100

31 Dec 2022 31 Dec 2023 31 Dec 2024 31 Mar 2025

Credit risk Market risk incl. CVA Operational risk
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Wholesale Funding



Multiple point of entry (MPE) resolution strategy

• 7 MPE resolution groups

• Slovenia covered by the Single Resolution Board 

• The rest covered by the respective National 

Resolution Authority

NLB Banka, 

Podgorica

NLB

Komercijalna

Banka, Beograd

NLB Banka, 

Skopje

NLB Banka, 

Banja Luka

NLB Group follows an MPE resolution strategy with each resolution 

group raising its MREL debt

__

--- 

NLB Banka, 

Sarajevo

NLB Banka, 

Prishtina

MREL ratio and requirement:

• MREL ratio expressed as TREA 

was 42.37% and 24.09% expressed as 

LRE as of 31 March 2025.

• MREL requirement: 29.93% TREA + 

applicable CBR (4.81% on 31 March 2025) 

and 11.24% LRE as of 31 March 2025.

Evolution of MREL eligible funding, the MREL requirement and the 

actual MREL ratio (in EURm, in %)

34

Resolution group

MREL legislation not implemented yet
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NLB Wholesale Funding Multiple Point of Entry (MPE) Resolution Strategy
Successful bond issuances in January 2025 contributing to MREL

TREA (in EURm) (as at 31 Mar 2025)

NLB, Ljubljana 8,865

SLS Group 711

NLB Lease&Go, Ljubljana 255

NLB Lease&Go, Beograd 98

NLB Skladi, Ljubljana 88

Other 69

Total 10,086

NLB Resolution Group

NLB d.d.
&

NLB Lease&Go, leasing, SLS Group, NLB Skladi, Other
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NLB Wholesale Funding
Wholesale funding is driven by MREL requirement and by ambition to further strengthen and 

optimize the capital structure

Type of the notes ISIN code Issue Date Maturity First call date Interest Rate Nominal Value

Senior Preferred XS2972971399 21 Jan 2025 21 Jan 2029 21 Jan 2028 3.500% p.a. EUR 500m

Senior Preferred XS2825558328 29 May 2024 29 May 2030 29 May 2029 4.500% p.a. EUR 500m

Senior Preferred XS2641055012 27 June 2023 27 June 2027 27 June 2026 7.125% p.a. EUR 500m

Total SP: EUR 1,500m

Tier 2 XS2750306511 24 Jan 2024 24 Jan 2034 24 Jan 2029 6.875% p.a. EUR 300m

Tier 2 XS2413677464 28 Nov 2022 28 Nov 2032 28 Nov 2027 10.750% p.a. EUR 225m

Total T2: EUR 525m

Additional Tier 1 SI0022104275 23 Sep 2022 Perpetual
between 23 Sep 2027 

and 23 Mar 2028
9.721% p.a. EUR 82m

Total AT1: EUR 82m

Total outstanding: EUR 2,107m

Outstanding notes as at 31 March 2025:
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NLB aims to be present on the capital markets at least once per year, subject to market conditions.



SACP – Stand Alone Credit Profile

bbb-

Anchor bbb-

Business Position Adequate 0

Capital and earnings Adequate 0

Risk position Adequate 0

Funding Adequate 0

Liquidity Strong 0

CRA adjustment 0

Support +1

ALAC support +1

GRE support 0

Group support 0

Sovereign support 0

Additional factors 0

Issuer Credit Rating

Long-Term Outlook / Short-Term

BBB / Stable / A-2

36

Rating Indications

Instrument Moody‘s S&P

Issuer Credit Rating A3 (Positive) BBB

Senior Unsecured Baa1 (Positive) BBB

Tier 2 Ba1 BB

AT 1 Ba3 B+

Ratings
NLB is committed to enhancing its ratings



Asset Quality



SME
4,873
29%

Corporates
3,172
19%

Retail 
housing
4,683
27%

Retail 
consumer

4,340
25%

Asset Quality – NLB Group
Diversified corporate and retail credit portfolio, focused on core markets

Corporate and retail credit portfolio by segment (Group, 31 Mar 2025, % and EURm)

Source:  Company information;   Note: (1) The largest part represents EU members.

Corporate and retail credit portfolio by geography (Group, 31 Mar 2025, % and EURm)

EUR 17.1 bn

EUR 17.1 bn

38  

Slovenia
8,299

Other(1)

526

BiH
1,388

N. Macedonia
1,500

Montenegro
739

Kosovo
1,141

Serbia
3,475

3,764

2,865

4,105

3,131

4,633

3,138

4,522
4,213

4,873

3,172

4,683 4,340+1%

+4%

SME Corporate Retail/Housing Retail/Consumer

+6%

Dec-23

Mar-25

Dec-24

BIH N. Macedonia Montenegro Kosovo Serbia Other(1)

48% 49% 49%

9% 8% 8% 9% 9%

Slovenia

5% 4% 4%
7% 6% 6%

21% 20% 20%

2% 3% 3%

9%

38

+4%



NLB Group Asset Quality
High % of Stage 1 Credit portfolio (measured at amortized cost & FVTPL)

Stage 1 by segment (in EURm)

Credit portfolio (1) by stages (Group, 31 Mar 2025, in EURm)

Stage 2 by segment (in EURm) Stage 3 (incl. FVTPL) by segment (in EURm)

31 Dec 202431 Dec 2023

1) Credit portfolio also includes advances to banks and central banks; (2) State includes exposures to central banks; 

Note: (1) Credit portfolio also includes advances to banks and central banks; (2) State includes exposures to central banks. 39  

31 Mar 2025

39

Credit 

portfolio

Share of 

Total

YTD 

change

Credit 

portfolio

Share of 

Total

YTD 

change

Credit 

portfolio

Share of 

Total

YTD 

change

Provision 

Volume

Provision 

Coverage

Provision 

Volume

Provision 

Coverage

Provisions 

& FV 

changes

Coverage 

with 

provisions 

and FV 

changes

Total NLB Group 19,723.1 93.3% 409.3 1,078.5 5.1% 41.7 333.4 1.6% 2.9 95.1 0.5% 62.4 5.8% 216.4 64.9%

   o/w  Corporate 7,236.3 89.9% 275.7 628.5 7.8% 2.0 180.0 2.2% -3.6 42.6 0.6% 25.7 4.1% 106.7 59.3%

   o/w  Retail 8,422.4 93.3% 244.3 447.8 5.0% 37.5 153.2 1.7% 6.5 50.2 0.6% 36.7 8.2% 109.5 71.4%

   o/w  State 3,686.1 100.0% -80.6 0.0 0.0% 0.0 0.0 0.0% 0.0 2.1 0.1% 0.0 0.9% 0.0 74.0%

   o/w  Institutions 378.4 99.4% -30.1 2.2 0.6% 2.2 0.2 0.0% 0.0 0.2 0.0% 0.0 0.0% 0.2 100.0%

in EUR million

Credit portfolio Provisions and FV changes for credit portfolio

Stage1 Stage2 Stage3 & FVTPL Stage1 Stage2 Stage3 & FVTPL

7,236

8,422

6,006
6,855

8,178

Corporate Retail

6,961

+4% YtD

+3% YtD

454

250

626

410

Corporate Retail

628

448

+0% YtD

+9% YtD

169

131

184

147

Corporate Retail

180

153

-2% YtD

+4% YtD



NLB Group Asset Quality
Portfolio diversification reduces risk, no large concentration in any specific industry

Corporate credit portfolio (Group, 31 March 2025)

Source:  Company information 40  

• The European Classification of Economic Activities changed in 

2025, contributing to changes in the portfolio's breakdown into 

individual industries (part of the changes of exposure by industry in 

Q1 can be attributed to this methodological change). 

• Increased lending activity also contributed to the growth in the 

corporate loan portfolio in 1Q 2025. 

• The growth was concentrated to the following industries: 

manufacturing, wholesale and retail trade, construction and real 

estate activities. The largest new financing relates to real-estate 

project and specialized lending projects (infrastructure projects and 

financing of projects related to the green transition).

• Credit portfolio remains well diversified. Industries with largest 

exposures include a broad range of diverse activities.

40

Corporate sector by industry NLB Group %
   ∆ 1Q 

2025

Accommodation and food service activities 254.8 3% 12.9

Act. of extraterritorial organisations and bodies 0.0 0% 0.0

Administrative and support service activities 147.9 2% -2.9

Agriculture, forestry and fishing 391.6 5% 7.7

Arts, sports and recreation 20.7 0% -0.2

Construction and Real estate activities 1,251.3 16% 35.1

Education 23.7 0% 0.5

Electricity, gas, steam and air conditioning supply 623.0 8% 6.6

Financial and insurance activities 243.3 3% 14.1

Human health and social w ork activities 49.2 1% 1.2

Telecommunication, computer programming, consulting, computing 

infrastructure and other information service activities
226.0 3% 9.7

Publishing, broadcasting, and content production and distribution activities 18.3 0% 1.0

Manufacturing 1,823.9 23% 59.4

Mining and quarrying 44.6 1% 2.1

Professional, scientif ic and technical activities 385.4 5% 37.3

Public administration and defence, compulsory social security 211.5 3% -2.4

Other service activities 61.1 1% 41.6

Transportation and storage 651.2 8% 16.5

Water supply, sew erage, w aste management and remediation activities 65.4 1% -0.7

Wholesale and retail trade 1,547.9 19% 30.6

Other 4.0 0% 3.9

Total Corporate sector 8,044.8 100% 274.0

Credit porfolio                                             in EUR millions



Notes: (1) Cash coverage is calculated including both individual and pool provisions and represents Coverage ratio 1. NPL specific provisions represent Coverage ratio 2.

Asset Quality – NLB Group
NPL indicators remain stable

NPL cash and collateral coverage(1) (Group, %)

• In 1Q, the growth of new NPLs slightly exceeded repayments and recovery of existing NPLs, mainly in 

retail.

• At the end of Q1 2025, the NPL ratio and NPE ratio remained unchanged at their 2024 year-end levels of 

1.6% and 1.1%. Coverage ratio (CR1) and NPL coverage ratio (CR2) improved to 112.1% and 64.9%, 

respectively, which is above the EU average as published by the EBA (41.2% for Q4 2024).
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Gross NPL ratio within the planned framework (Group, EURm)

2,000

1,500

1,000

o\w EUR 120 m

have no delays

(0 days delay)

301 330 333

0

10

20

30

40

50

60

70

80

90

100

110

120

1.5%

110.0%

64.6% 64.9%

112.1%

1.6%

62.7%

2,000

1,500

0

500

1,000

31 Dec 

2023

Coverage ratio 1NPLs NPL ratio Coverage ratio 2

31 Dec 

2024

1.6%

108.7%

31 Mar 

2025

Slovenia
52% 

BiH
7% 

N. Macedonia
11% 

Montenegro
9% 

Other
7% 

Kosovo
5% 

Serbia
9% 

NPL by geography (Group, 31 Mar 2024)

Cash coverage Total NPL coverage

65% 63% 65%

45% 46% 47%

58% 56% 53%

Dec-23 Dec-24 Mar-25

NPL specific provisions Pool provisions NPL Collateral coverage

109% 112%110%

165%165%168%

41
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Impairments and provisions for credit risk 
Provisions established due to portfolio development were partially offset by the release of written-off 

receivables in Q1

In Q1 2025 net impairments and provisions for credit risk were 

established in the amount of EUR 14.5 million:

• Established provisions are result of new financing (stage 1), 

transfers from stages due to credit quality deterioration of certain 

clients and increased coverage of retail NPLs. 

• Repayments of written-off receivables in the amount of EUR 5.4 

million.

• Cost of risk for 1Q 2025 stands at 37 bp, which is within the Outlook 

for 2025.

42

Cumulative net new impairments and provisions for credit risk
(1-3 2025, in EUR million)

release establishment

-11.0

-21.7

-26.5

14.2

-4.8
4.1

Changes in models/ 

risk parameters

Portfolio 

development

5.4

Repayments 

of written-off 

receivables

Net impairments 

and provisions 

for credit risk

0.0

-19.9

-14.5
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Sustainability
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10.5 ESG Risk Rating 
- Low risk; ranking: top 5 percentile of all 

banks assessed

Key Targets by 2030

2025:
▪ Paper usage decrease by 50% (vs. 2019)

Strong sustainability governance 

• The inaugural Sustainability Statement in line with CSRD was 

published in April 2025.

• Sustainability is integrated in NLB Group‘s new business strategy 

New Horizons and  ESG  matters are continiously embedded in 

business model and processes.

• 1 regular (quarterly) Sustainability Committee sessions, 1 Climate 

Change Committee sessions.

• On-going active stakeholder engagement, enhancing sustainability 

culture and capacity building

• Activities within Chapter Zero Adriatic aimed at capacity building of 

Supervisory and Management Board members to make sure climate 

change is a boardroom priority

• Activities continued on ESG Data Framework preparation, which aims at 

sound management of ESG data points governance and reporting.

2030:
▪ Sustainable financing (retail and corporate): EUR 1.9 billion 

▪ 75% of electricity  used by NLB Group from zero-carbon resources

▪ 100% of NLB fleet is run by electric energy and carbon neutral

▪ Financial health: increase by 15% the percentage of young clients (18–27 

years) and clients aged 27+ up to retired with products related to long-term 

savings and/or investment plans

▪ Digital penetration: Share of active digital users – private individuals: 80% 

Notes: Unaudited, quantitative data on Sustainability/ESG activities are currently disclosed on YoY basis;  ESG Risk Rating As of December, 2024, based on 2023 data.
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Improved EGS Risk Rating, strong sustainability governance and key targets



Key activities and progress in Q1 2025

45

Green financing
• New green financing to support corporate and retail clients is aligned 

with the annual business targets and the commitment to mobilize EUR 

1.9 billion by 2030. 

• The identified eligible loan pool at the end of Q1 is in line with the 

NLB Green Bond Framework (issuance of EUR 500 million in June 

2023).  The second annual allocation and impact report, including data 

at the end of Q1 2025 is expected to be published in June 2025. Full 

allocation is expected by 27 June 2026.

• The Group continued with implementation of ESG risks in the risk 

management framework, the decision-making process at 

strategic and operational levels. 

NLB d.d. - Top employer of the year
• National award received for the 10th consecutive year.

Contribution to society
• The Group contributed to the UN Sustainable Development Goals 

through several sponsorships, donations, and partnerships aimed at 

local communities, sports, culture, and education, financial literacy 

and inclusion activities The new MUZA Gallery officially opened its 

doors in Ljubljana. The gallery brings artworks from all the markets 

where NLB Group is present, to the public,  thus protecting and 

promoting regional historical and cultural heritage. 

Climate (Net-zero) Strategy
• In Q1 2025, the Group demonstrated progress in developing 

its comprehensive Net Zero Business Strategy (operational 

and portfolio), aiming to reach net-zero emissions by 2050 or 

sooner. 

• Following its ambition for a climate positive future and as a 

UNEP FI - Net Zero Banking Alliance member, the Group 

continued with measures to reduce its emissions associated 

with financing activities and is further committed to supporting 

clients in transitioning to a low-carbon economy and society.

• The Group adopted and disclosed the NLB Group Transition 

Plan (please refer to the NLB Group Sustainability 

Statement, chapter E1 Climate Change, page 210 

onwards)  related  to the first round of disclosed sectorial 

targets  (for power generation, iron and steel, commercial real 

estate, residential real estate)  and continued to develop 

guidelines for transaction-level decision-making. 

• The Group continued with preparation activities towards 

setting additional sector-level targets in all or a significant 

majority of other carbon intensive sectors scheduled for public 

disclosure in Q2 2025, in line with the NZBA commitment.

45

Note: Unaudited, quantitative data on Sustainability/ESG activities are currently disclosed on YoY basis

https://www.nlbgroup.com/content/dam/nlb/nlb-group/documents/investor-relations/financial-reports/2024/NLB%20Group%20Annual%20Report%202024.pdf
https://www.nlbgroup.com/content/dam/nlb/nlb-group/documents/investor-relations/financial-reports/2024/NLB%20Group%20Annual%20Report%202024.pdf


Set intermediate 2030 

targets for all 

4
sectors covered

1.5º C 

for all sector targets already use 

net-zero by-2050 scenarios

Retail and Corporate Banking 

commitment to mobilise

 €1.9 
Billion

 volume in sustainable finance 

by 2030

NLB Group is starting its net-

zero portfolio journey with four 

sectors

1. Power Generation

2. Iron and Steel

3. Commercial Real Estate

4. Residential Real Estate

Commitment to finance at least 

15%
of NLB d.d. new production in 

top-rated mortgages (A & B EPC 

class) in Slovenia by 2030

Commitment to finance at least 

30%
of NLB d.d. new production in 

most energy efficient commercial 

buildings (<50 kg CO2/m
2)

by 2030
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NLB Group, 1st SEE Bank to Commit to Net-Zero Portfolio Targets



Green Financing Commitments and Progress, outstanding stock volume in 

EUR million, EoY 2024

47

Segment Description Target 2030
Target 

Coverage
2024

2024 Relative to 

Target

Corporate and Investment Banking Green Transition Financing 

Renewable Energy Projects 
Solar, wind, hydro, geothermal, 

bioenergy, and related infrastructure

1,370
NLB

Group
701 51%

Green Building Financing
EPC A, NZEB, LEED Gold, 

BREEAM Excellent

Energy Efficiency Projects 
Manufacturing of batteries, electric 

heat pumps, and other energy-

efficient technologies

Clean Transportation Projects
Rail and low-carbon transport 

infrastructure

Pollution Prevention and Water 

Treatment
Pollution prevention and water 

treatment projects

Sustainable Water and 

Wastewater Management
Projects focused on sustainable 

water and wastewater management

Retail Banking Green Transition Financing

Renewable Energy Financing Solar power plants

528
NLB 

Group
327 62%

Green Building Financing

Financing of energy-efficient 

buildings (EPC A & B, where 

available). Target: 15% of new 

production in A & B EPC class by 

2030

Energy Efficiency Financing
Energy renovations and installation of 

energy-efficient equipment (e.g., heat 

pumps, lights)

Clean Transportation Financing
Zero-emission vehicles powered by 

electricity (cars and light commercial 

vehicles)

Total NLB Group Green Transition Financing 1,900 NLB Group 1,028 54%

Commitment to Finance Energy-Efficient Commercial buildings
Financing at least 30% of new production  n in most 

energy efficient commercial buildings (<50kg CO2/m2) 

in Slovenia by 2030
30% NLB 85% 283%

Commitment to Finance Energy-Efficient Mortgages
Financing at least 15% of new production in top-rated 

mortgages (A & B EPC class) in Slovenia by 2030
15% NLB 27% 180%

Note: Unaudited, quantitative data on Sustainability/ESG activities are currently disclosed on YoY basis



Sector Details GHG Baseline Performance GHG 2030 Targets
Target 

Coverage

Scope(s) included Scenario used
Unit of

measurement
Baseline Year Baseline FY2023

FY2023 relative to 

baseline
2030 Target Relative to baseline

Power Generaton 1 and 2 IEA NZE t CO2/Mwh 2021 0.232 0.201 -13% 0,165 -29% NLB Group

Iron&Steel* 1 and 2 IEA NZE t CO2/t 2021 0.600 0.839 40% 1,07 / NLB Group

Commercial Real 

Estate
1 and 2 IEA NZE kg CO2/m2 2021 120 57 -53% 39 -68% NLB 

Residential Real Estate 1 and 2 IEA NZE kg CO2/m2 2021 43 37 -14% 19 -56% NLB 

Progress Against Net Zero Commitments and Momentum
48

*In FY 2023, NLB Group observed an increase in emissions from the baseline of 0.600 tCO2/t to 0.839 tCO2/t in the Iron & Steel portfolio. This increase is primarily due to the unavailability of some client Scope 2 emissions data at the time of baseline calculation.

Power Generation Commercial Real EstateIron&Steel Residential Real Estate

Note: Unaudited, quantitative data on Sustainability/ESG activities are currently disclosed on YoY basis



Digital & AI



Digitalization
Uniformal omnichannel digital customer experience throughout the Group

50

NLB d.d. has regained position of the market leader with 

regards to Mobile banking, WEB Banking and WEB Site, 

outpacing all local competition.

Slovenia launched all daily banking products in digital 

channels and immediately recorded exceptional increase of 

digital sales, on certain products shares up to 65%. Digital 

sales is also available in NLB Skopje, NLB Prishtina, and NLB 

KB Beograd, other members to start closing the gap. All group 

members made an improvement in penetration of digital 

clients and in client engagement to boost usage of digital 

channels.

Different maturity of the markets across the Group, not only 

for digital banking but also to redirecting clients to cashless 

operations, leading also to the decrease of cash transactions 

carried out in branches.

Group # active digital users and penetration (1) (in 000)

More than 1.8 million digital users in the Group as at 31 March 2025, 

o/w over 65% are active users.

471,954

64.9%

NLB Ljubljana

33.8%

NLB KB 

Beograd

50.4%

NLB Skopje

42.6%

NLB Banja 

Luka

26.0%

NLB Sarajevo

34.2%

NLB Prishtina

42.7%

NLB 

Podgorica

353,229

236,166

89,941

34,371

83,097

40,395

active digital users active users penetration

(1) Share of active digital users in # of active clients
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Digital Transition 
Emphasis on digital enablement of client and advisor journeys

51

• Digital first model for non-complex product sales 

and services

• Digital customer acquisition /activation (incl. 

consent management)

• New capability in digital marketing and sales

Value for the Customers

• Better, needs-based product proposals/sales

• Improved UX (e.g., superior digital journeys, 

enhanced time-to-yes/resolution)

• Availability of self-services 24/7 via digital 

channels 

Key strengths

• Advanced functionalities (especially PFM) 

• Great user experience 

• Good key processes in-app 

• Automated processes  

Key opportunities

• Improve payments (P2P, split bill, purpose 

search…) 

• Additional security settings (dev. man., limits…)

• Improvements in contextual help and support

• Personalization (dashboard, quick links, hide 

balance…)

51



Developing capabilities and expertise to enable the AI Use Case Matrix

52

Integrated 

AI

Plug & 

play AI

Business 

AI
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Y

Low technical requirements 

(easily deployed, 

minimal integration)

TECHNICAL COMPLEXITY

High technical requirements 

(complex integrations, custom 

development, enterprise‐grade 

infrastructure)

S
im

p
le

 b
u

s
in

e
s
s
 u

s
e
 c

a
s
e
s
 

(s
tr

a
ig

h
tf

o
rw

a
rd

 t
a
s
k
s
, 

d
a
y
‐t

o
‐d

a
y
 p

ro
c
e
s
s
e
s
)

C
o

m
p

le
x
 b

u
s
in

e
s
s
 u

s
e
 c

a
s
e
s
 

(s
o
p
h
is

ti
c
a
te

d
 m

o
d
e
lin

g
, 

re
g
u
la

to
ry

 i
m

p
a
c
t,
 

m
is

s
io

n
‐c

ri
ti
c
a
l 
o
p
e
ra

ti
o
n
s

Advanced 

AI
Quickly adopt ready-to-use AI solutions to 

boost individual productivity

• Technology: Copilot for MS 365

• People: All employees

• Key impact: Immediate improvements 

in day-to-day tasks with minimal 

technical integration

• Outcome: Immediate productivity 

improvements, cost reduction

• Examples: AI-powered sales support, 

streamline client onboarding

Redefine banking operations to deliver end-

to-end process optimization with integrated 

sophisticated AI capabilities directly into 

mission-critical banking platforms

• Goal: automate and optimize core 

operational processes at scale

• Outcome: significant increase of

operational efficiencies, improved CX, 

free staff for customer-facing services

• Examples: AI-driven credit underwriting, 

real time fraud detection 

Deploying sophisticated AI to solve complex 

business challenges responsibly

• Concept: implement advanced, governed 

AI solutions (chatGPT enterprise)

• Key impact: AI RPA for task  automation, 

streamlining tasks.

• Outcome: shorten time to take decision,

increased capacities in complex tasks 

• Examples: Automate financial analysis, 

refine processes with AI assist, optimize 

procurement with AI

Building custom AI capabilities for 

automation and innovation

• Technology: platforms (Copilot Studio) 

and advanced AI models 

• Goal: automate specific, often complex

manual tasks and processes

• Outcome: increased efficiency, cost

saving, error reduction 

• Examples: automating data processing, 

smart categorization engine, analysis of 

AML fraudulent transactions

Business AI Integrated AI (standard AI solutions)

Plug and play AI Advanced AI (light AI solutions & 

experiments)
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Shareholder Information

NLBR and SBITOP (1Y performance, in %)Listings

Ljubljana Stock Exchange Ordinary Shares NLBR

London Stock Exchange GDRs(1) NLB

Share Information (31 March 2025) EUR

Number of Shares 20,000,000

Market Capitalization 2,800 million

Earnings per Share (TTM) 25.0

Price to Earnings (TTM) 5.6

Book Value per Share 163.5

Dividend Yield 9.2%(2)

Note: (1): Global Depositary Receipts (5 GDRs = 1 Ordinary Share). Note: (2) Based on 31.03.2025 closing share price and 2025 dividend guidance .  

NLBR vs SBITOP TR (3Y period, in %)
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70%
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34%

2021
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25%

2023

40%

2024

50%

2025

7.0

5.0 5.0
6.0

11.0

12.8

Payout Ratio (%) Gross DPS (in EUR)

Dividend Yield YE

11.2% 0.0% 6.0% 8.0% 6.4% 8.6% 9.2%(2)
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Management Board Remuneration
Aligned with shareholder interests

Notes: Diiferent weights for goals set for CRO (RTSR 20%, long-term sustainable goals 20%, COR 60%)

Fixed remuneration

• Reflects professional 

experience, 

responsibilities and duties

• Based on benchmarking 

against comparable 

regional banks

STI

• 50% financial goals of 

NLB Group

• 30% business goals for 

each MB member

• 20% individual goals

• max 9 salaries

LTI

• 50% relative total 

shareholder return

• 50% long-term 

sustainable goals

•  max 3 salaries

No of instruments 

as at 31/3/25 

(from 2019 on)

No of shares held 

as at 31/3/25

No of shares & 

share-like instruments

as at 31/12/23

Blaž Brodnjak 9,162 1,700 10,862

Archibald Kremser 8,734 791 9,525

Andreas P. Burkhardt 8,141 800 8,941

Andrej Lasič 2,292 325 2,617

Antonio Argir 2,292 620 2,912

Hedvika Usenik 2,292 450 2,742

Based on the Remuneration Policy goals for the members of 

the Management Board are set by the Supervisory Board 

with the aim of promoting long-term stability and sustainable 

development of the Bank and are set in accordance with 

long term shareholders' interests. 

Variable part (STI and LTI) of each individual Management 

Board member is composed 50% in cash and 50% in 

instruments. The value of the Instrument is linked to the 

value of the NLB d.d.’s share. 
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Leasing M&A



With the acquisition of Summit Leasing in September 2024 NLB became #1 in 

the leasing sector in Slovenia and entered Croatia through Mobil Leasing

Notes: 1) Market share of leasing portfolio. Change in methodology: as of 31 December 2024, the leasing portfolio in banks is no longer included in the calculation.

Summit Leasing in figures; as per Q1 2025

Total Assets EUR 920m

Equity EUR 105m

Gross credit portfolio contribution to NLB Group EUR 855m

Private Individuals EUR 554m

Corporate EUR 302m

28%

Completing the transaction is another step in transforming NLB Group into one of the regional 

champions. With this transaction, NLB became the only financial institution in the region 

that offers at least one form of financing in all markets of the former common country.

The harmonisation of both acquired entities with NLB Group standards is ongoing. The 

merger of both Slovenian leasing entities (NLB Lease&Go and SLS) is planned for June/July 

2025. The key focus is on managing a seamless integration process to ensure a smooth 

transition and retain operational efficiency. 

Pro-forma market share as at 31 December 2024 of the merged entity, considering the 

envisaged integration with NLB Lease&Go is 39.1%1, positioning the NLB Group as the market 

leader in the Slovenian leasing market.

Highlighted areas and forecast

Number of employees

180

62%38%Retail

Corporate

Asset portfolio split

76%24%

FIX FLOAT

65%

In 2025, the contribution to profit before tax of joint entities is expected to be around EUR 

20 million and grow further to exceed EUR 30 million p.a. by 2027. It includes a positive impact 

of EUR 3-5 million p.a. from cost synergies with expected full run-rate for 2026 onward. NLB 

Group’s result in 2025 will be on the consolidated level further strengthened with EUR 8 million 

in additional funding synergies. These funding synergies will further increase with the growth of 

the leasing business in the coming years. The planned integration costs are EUR 8-9 million.

The realization of cost synergies, funding synergies and business activation, together with a 

strict cost agenda, should bring CIR of the joint entity to levels below 40% in 2026.
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M&A is one of the pillars of NLB’s Group Strategy 2025–2030 execution with 

the recent M&A track record providing comfort over the execution risk
NLB M&A Timeline

NLB is committed to growth, actively 

pursuing M&A opportunities while 

closely monitoring regional business 

trends, monetary policies, risks, and 

market opportunities.
Transaction closing date

Merger date

2018

NOV – 18

NLB IPO

2019 2020

DEC – 20

Komercijalna 

banka - closed

2021 2022

MAR – 22

N Banka - 

closed

2023

June/July – 25

SLS – merger 

target

2024

MAY – 24

Generali Investments 

- closed

2025

NOV – 21

KB Podgorica - 

merged

APR – 22

KB Beograd - 

merged

SEP – 24

SLS - closed

2026

SEP – 23

N Banka - 

merged
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Outlook
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KPI
Outlook

for 2025

Outlook

for 2026

Regular income ~ EUR 1,200 million > EUR 1,300 million

CIR ~ 48% Below 48%

Cost of risk 30 - 50 bps 30 - 50 bps

Loan growth High single-digit High single-digit

Dividends 50% of 2024 profit
50% - 60% 

of 2025 profit

ROE a.t.

ROE normalised(i)

~ 15%

> 20%

~ 15%

> 20%

M&A potential
M&A capacity of

up to EUR 4 billion RWA(ii)

(i) ROE a.t. normalised = result a.t. divided by the average risk-adjusted capital. An average risk-adjusted capital is calculated as a Tier 1 requirement of average RWA reduced by minority 

shareholder capital contribution.

(ii) Assisted with the combination of capital from issuing AT1 notes and a temporary reduction of the dividend payments..
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Retail Corporate & Investment Banking 

(CIB)

Operating Model

Expand leading position as #1 

universal retail bank in SEE

Double-down on mortgage, 

bankassurance and consumer 

finance

Become #1 CIB franchise in 

SEE  

Be the innovation leader in 

transition finance and SME 

banking

Push universal banking model into 

fully digital setup 

Adapt best-in-class technology, data 

and risk practices

Continuously balance strength of 

group setup with local innovation and 

prudent risk managementAccelerate cash transition 

across SEE

Deepen customer 

stickiness/loyalty

>1>50

Recurring revenues in bn €Assets in bn € Profit in bn €

>2

Our 2030 Strategy 
The leading bank in SEE, delivering against international best-practices across customer and 

operating model

Payments
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Our Strategy 2030: This implies a step change in performance across key 

dimensions 

Notes: 1. UniCredit, OTP, RBI (Raiffeisen Bank International), Erste Group, Intesa, Addiko

Impact ambition towards ...

Strategic ambition

Profitably scale 

across the SEE 

region

Delivery excellent 

returns to our 

shareholders

Safeguard NLB and 

the financial welfare 

of the broader 

economy

Excite our customers 

and employees

2030

~15%Tier 1 capital ratio

>1xP/B

towards 50-60%Payout ratio

> Banking peergroup1 RTSR

Recurring revenues >EUR 2,000 million

>50 Market leaderEmployee engagement (eNPS)

>50 Market leaderNPS

30-50 bpsCost of Risk

CET1 ratio >13%

<45%CIR

>20%Normalized RoE

RoE >15% (1-2 pp. upside from strategic plays)

Recurring profits >EUR 1,000 million 

EUR 1,246 million 

~EUR 550 million 

45.7%

16.5% 

25.5%

40% of 2023 profit

0.8x

15.8%

15.3%

14 bps

32

38

2024 

63.4%
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Business Performance

Appendix 1:



Key performance indicators of NLB Group
Strong recurring revenues and CoR normalization

Notes: (i) ROE normalized = Result a.t. divided by Average risk adjusted capital. Average risk adjusted capital computed as Tier 1 requirement of average Risk Weighted Assets (RWA) reduced for minority shareholder capital contribution. (ii) Operational business 

net income annualized / average assets. (iii) Tax on total assets excluded from the calculation. (iv) Credit impairments and provisions (annualized level) / average net loans to customers. (v) Net loans to customers / deposits from customers.

65

1-3 2025 1-3 2024
Change

YoY
Q1 2025 Q4 2024 Q1 2024

Change

QoQ

Key Income Statement Data

Net operating income 312.2 298.1 5% 312.2 320.8 298.1 -3%

Net interest income 233.9 232.2 1% 233.9 240.0 232.2 -3%

Net non-interest income 78.3 65.9 19% 78.3 80.8 65.9 -3%

Total costs -145.7 -124.3 -17% -145.7 -169.8 -124.3 14%

Tax on balance sheet -8.1 -8.1 0% -8.1 -8.6 -8.1 6%

Result before impairments and provisions 158.5 165.8 -4% 158.5 142.3 165.8 11%

Impairments and provisions -12.2 -4.7 -162% -12.2 -45.3 -4.7 73%

Impairments and provisions for credit risk -14.5 -4.4 - -14.5 -32.9 -4.4 56%

Other impairments and provisions 2.3 -0.3 - 2.3 -12.4 -0.3 -

Result after tax 125.8 140.0 -10% 125.8 87.0 140.0 45%

Key Financial Indicators

Return on equity after tax (ROE a.t.) 15.3% 18.9% -3.6 p.p.

Return on equity after tax (ROE a.t.) normalized
(i) 21.4% 29.2% -7.8 p.p.

Return on assets after tax (ROA a.t.) 1.8% 2.2% -0.4 p.p.

Net interest margin (on interest bearing  assets) 3.46% 3.73% -0.27 p.p.

Net interest margin (on total assets - BoS ratio) 3.33% 3.60% -0.27 p.p.

Operational business margin
(ii) 4.72% 4.98% -0.26 p.p.

Cost to income ratio (CIR)
(iii) 46.7% 44.4% 2.3 p.p.

Cost of risk net (bps)
(iv)

37 10 27

in EUR millions / % / bps

31 Mar 2025 31 Dec 2024 31 Mar 2024 Change YtD Change YoY

Key Financial Position Statement Data

Total assets 28,678.5 28,035.4 26,025.7 2% 10%

Gross loans to customers 17,295.9 16,721.4 14,197.1 3% 22%

Net loans to customers 16,923.3 16,363.6 13,859.9 3% 22%

Deposits from customers 22,078.9 22,206.3 20,471.5 -1% 8%

Equity (w ithout non-controlling interests) 3,356.2 3,226.0 3,035.6 4% 11%

Other Key Financial Indicators

LTD(v) 76.6% 73.7% 67.7% 3.0 p.p. 8.9 p.p.

Tier 1 Ratio 15.9% 15.8% 16.9% 0.1 p.p. -1.0 p.p.

Total capital ratio 18.8% 18.7% 20.7% 0.1 p.p. -1.9 p.p.

Total risk exposure amount (RWA) 18,099.7 18,216.1 15,427.8 -1% 17%

Employees

Number of employees 8,292 8,322 7,999 -30 293
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NLB operates in countries with prudent monetary policy

Source: ECB, Central banks, Statistical Offices

International reserves as % of GDP

Deposit facility rate, October 2021 – April 2025 % 

Central Bank interest rates evolution(1) 

34.7%

20.0%

32.5%

40.3%

13.0%

4.2%

32.4%

16.9%

32.4%

36.9%

12.1%

4.3%

BiH (BAM) Montenegro 
(€)

North
Macedonia

(MKD)

Serbia (RSD) Kosovo (€) Slovenia (€)

YE 23 YE 24

International reserves YE 2023 and YE 2024 as of % GDP  

Note: (1) Deposit facility rate stands for the rate the CB charges for excess reserves in local currency.

While some CBs never hiked their deposit facility rates above the 0% mark 

(Montenegro, Kosovo and BiH), NBS and NBRM follow the path of stabilization 

that the ECB opted for, although with significant lag.

Note: International reserves are calculated from quarterly GDP by expenditure approach (previous years prices) 

used. Data for international reserves are from March 2025.
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Off-balance sheet items

67

Off-balance sheet items of NLB Group – structure (in EURm)
Derivatives

Loan commitments and Low risk off-balance commitments

Notes: (i) Low-risk off-balance sheet items, for which 0% credit conversion factor is applied in accordance with the Capital Requirements Regulation (credit and other lines which can be irrevocably canceled by a bank).

The majority of NLB Group derivatives are concluded by NLB either for hedging of the 

banking book or for trading with customers. 

Business with customers

• Customers are mainly using plain vanilla FX and Interest rate derivatives for hedging 

of their business model. No major deviations were observed in recent period. 

Hedging

• NLB is concluding interest rate swaps in line with fair value hedge accounting rules. 

Micro and macro hedges are used for hedging of fixed rate loan portfolio and micro 

Interest rate swaps are used for the purpose of securities hedging. 

• The increase in derivatives in first quarter is mainly due to hedging of issued NLB 

securities (EUR 500 million) with the aim of NII stabilisation.

31.8

31 Mar 2024

34.6

31 Dec 2024

33.5

31 Mar 2025

6,688.5

7,335.7

7,868.3

1,651.0

2,421.9

2,583.7

1,805.6

2,663.2

2,832.3

1,818.8

2,582.1

3,433.9

+18%

+7%

Guarantees Letters of credit Loan commitments Derivatives
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31 Mar 2025 31 Dec 2024 31 Mar 2024

FX derivatives w ith customers 163.5 201.9 275.9

Interest rate derivatives w ith customers 325.7 313.9 424.9

FX derivatives - hedging 87.0 169.9 176.4

Interest rate derivatives - hedging 2,822.3 2,109.1 1,657.9

Options 35.4 37.4 48.6

Total 3,433.9 2,832.3 2,583.7

in EUR million 

31 Mar 2025 31 Dec 2024 31 Mar 2024

Loans 1,559.6 1,650.4 1,446.7

Overdrafts Retail 386.6 388.2 376.1

Overdrafts Corporate 257.8 275.5 246.3

Cards 411.5 397.6 390.9

Other 55.3 53.6 40.6

Inter Company -88.8 -102.0 -78.7

Loan commitments 2,582.1 2,663.3 2,421.9

Low  risk off-balance commitments * 1,114.7 1,097.3 956.7

Loan and low-risk off-balance commitments 3,696.8 3,760.6 3,378.6

in EUR million 



Segment Analysis

Appendix 2:



NLB Group key business segments

Strategic foreign 

markets
Non-core members

Financial markets in 

Slovenia
Retail banking in 

Slovenia

(Mar 2025, in EURm)

Corporate and 

investment banking in 

Slovenia

NLB Komercijalna Banka, Beograd

NLB Banka, Skopje

NLB Banka, Banja Luka

NLB Banka, Sarajevo

NLB Banka, Prishtina

NLB Banka, Podgorica

NLB Fondovi, Beograd

NLB DigIT, Beograd

NLB Lease&Go Skopje

NLB Lease&Go Leasing Beograd

NLB Fondovi, Skopje

Mobil Leasing, Zagreb

Treasury activities

Trading with financial 

instruments

Asset and liabilities 

management (ALM)

NLB Lease&Go, leasing, Ljubljana

(ALM) 

Summit Leasing Slovenija 

(ALM)

Retail 

Micro 

NLB Skladi

Bankart(1)

NLB Lease&Go, leasing, 

Ljubljana 
(retail clients)

Summit Leasing Slovenija
(retail clients)

LHB

NLB Srbija

NLB Crna Gora

SLS HOLDCO

Entities in liquidation

Corporate & Investment banking:
- Key corporates

- SME corporates

- Cross Border corporates

- Investment banking and custody

- Trade finance

- Restructuring&workout

NLB Lease&Go, leasing, Ljubljana

 (corporate clients)

Summit Leasing Slovenija 

(corporate clients)

• Largest retail banking group in 

Slovenia by loans and deposits

• #1 in private banking and asset 

management

• Focused on upgrading customer 

digital experience and satisfaction

• Strong digital sales of daily 

banking product available E2E 

NLB Klik, top solution on the 

market

• Leading SEE franchise with six 

subsidiary banks, two leasing 

companies, one IT service 

company and two investment fund 

companies

• The only international banking 

group with exclusive focus on the 

SEE region

• Assets booked by non-core 

subsidiaries funded via NLB

• Controlled wind-down of remaining 

assets, including collection of 

claims, liquidation of subsidiaries 

and sale of assets

• Maintaining stable funding base

• Management of well diversified 

liquidity reserves

• Managing interest rate positions 

with responsive pricing policy

• Systemic and key player in corporate 

banking with focus on advisory and 

long-term strategic partnerships

• Market leader in Investment Banking 

and Custody services 

• Regional know-how and experience 

in Corporate Finance and #1 lead 

organiser for syndicated loans in Slo

• In Trade finance, it maintains a 

leading position and supports all 

major infrastructure projects in 

Slovenia and the region 

• Market leader at FX and interest rate 

hedges

Notes: (1) 39% minority stake; (2) Other activities 2%. Other activities include categories, whose operating results cannot be allocated to specific segments (including newly established tax on the balance sheet), as well as the NLB MUZA, and also Real 

Estate entities from 2024 (the latter were previously in the non-core segment) and newly established company NLB Car&Go, Ljubljana.; (3) Tax on the balance sheet excluded from the NLB Group calculation. 69

Pre-provision result

Result b.t.

Total assets

% of total assets(2)

CIR

Cost of risk (bp)

23.6

24.8

3,955.7

14%

42.8%

-12

85.1

82.1

12,440.2

43%

45.1%

27

2.0

3.4

6,786.9

24%

/

/

-1.0

-0.7

28.4

0%

/

/

62.6

51.0

4,987.5

17%

43.8%

103
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Retail Banking in Slovenia(iv)

70

Key highlights

• Further increase of market share in 

retail lending. 

• Strong increase of the loan portfolio, 

partially also due to leasing operations.

• The segment achieved significant new 

loan production in consumer and 

housing loans and strong inflows into 

mutual funds.

• Net fees and commissions increased 

due to growth from asset management

and bancassurance.

• Digital sales through NLB Klik

strengthening its role.
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31 Mar 2025 31 Dec 2024 31 Mar 2024

Net loans to customers 4,847.3 4,622.0 3,744.9 225.3 5% 1,102.5 29%

Gross loans to customers 4,948.6 4,709.3 3,817.3 239.3 5% 1,131.3 30%

      Housing loans 2,754.8 2,678.8 2,495.6 76.0 3% 259.3 10%

Interest rate on housing loans (ii) 2.98% 3.14% 3.26%

      Consumer loans 1,001.3 963.5 856.4 37.8 4% 145.0 17%

Interest rate on consumer loans (ii) 8.28% 8.31% 8.36%

     Summit Leasing Slovenija 639.5 549.1 0.0 90.4 16% 639.5 -

      NLB Lease&Go, leasing, Ljubljana 140.4 132.7 108.7 7.7 6% 31.7 29%

      Other 412.6 385.2 356.7 27.4 7% 55.9 16%

Deposits from customers 9,896.7 9,849.6 9,369.1 47.2 0% 527.6 6%

Interest rate on deposits (ii)
0.38% 0.49% 0.47%

Non-performing loans (gross) 103.4 95.7 85.2 7.6 8% 18.2 21%

Change YtD Change YoY

-0.16 p.p. -0.28 p.p.

-0.03 p.p. -0.08 p.p.

-0.11 p.p. -0.09 p.p.

1-3 2025 1-3 2024 Change YoY

Cost of risk (in bps) 103 59 44

CIR 43.8% 34.7% 9.1 p.p.

Net interest margin(ii)
4.43% 4.89% -0.46 p.p.

(i) Net interest income from assets and liabilities using Fund Transfer Pricing (FTP). 

(ii) Net interest margin and interest rates before the merger of NLB and N Banka are only for NLB. The segment’s net interest margin is calculated as the 

ratio between annualised net interest income (i) and the sum of average interest-bearing assets and liabilities divided by 2. 

(iii) In Q1 2025, corresponding allocation of MREL and Tier 2 from segment Financial Markets in Slovenia was made. 

(iv) In Q1 2025, for NLB Lease&Go, leasing, Ljubljana and Summit Leasing Slovenija, Ljubljana, the reallocation of a micro segment from Corporate and 

Investment banking in Slovenija to segment Retail Banking in Slovenia was conducted. 



Retail banking in Slovenia
High and stable market shares across products

Market share of net loans to individuals (1) Market share of deposits from individuals 

Upside from fee generating solutions

NLB Skladi mutual funds 

inflows (EURm)
NLB Private banking ▪ Digital sales in NLB Klik performed strong with daily banking products 

available in E2E digital process.

▪ The new loan production kept strong pace with over EUR 310 million. Retail 

market share in lending further increased.

▪ #1 player in Private Banking(1)

• Keeping leading position with over EUR 2 billion of assets under 

management.

▪ # 1 player in Slovenian asset management (2)

• AuM of over EUR 3 billion as of 31 March 2025, including investments in 

mutual funds and discretionary portfolios

• Market share of NLB Skladi at mutual funds in Slovenia is 41.7% as of 31 

March 2024, the company is ranked first among its peers in Slovenia, 

accounting for 62% of all net inflows in the market in Q1 2025.

Source:  Bank of Slovenia (retail loans and deposits), Company information, Slovenian Fund Management Association

Note: (1) Company information; (2) By AuM (Slovenian Fund Management Association). 
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199

324

91
127121

225

67 89

31 Dec 

2023

31 Dec 

2024

31 Mar 

2024

31 Mar 

2025

Gross inflows Net inflows

2,347

31 Dec 

2023

2,362

31 Mar 

2024

2,756

31 Dec 

2024

2,900

31 Mar 

2025

1,711
1,824

2,224
2,369

AuM (million EUR) # of Clients

30.2%

29.7%

31 Mar 2024

31.2%

30.6%

31 Dec 2024

31.7%

30.5%

31 Mar 2025

Housing loans Consumer loans

37.0%

5.0%

28.1%

31 Mar 2024

36.8%

6.0%

27.6%

31 Dec 2024

36.9%

6.1%

26.7%

31 Mar 2025

Sight deposits Short-term deposits Long-term deposits



Corporate and Investment banking in Slovenia(iv)

72

Key highlights:

• Net interest income increase driven by 

higher loan volumes and margins on client 

deposits.

• Increased lending due to:

o The acquisition of the corporate part 

of Summit Leasing Slovenia's loan 

portfolio and

o Increased volume of new lending in 

the Key and Cross-Border segments.

• An increase in market share 6.5 p.p. in 

loans, alongside maintaining a significant 

market share in guarantees.

• Active role of the Bank in raising awareness 

and supporting clients in ESG development 

and sustainable finance, reflected in 

increased volumes of sustainable finance.

• The trade finance business remained stable, 

allowing the Bank to preserve high market 

shares.
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1-3 2025 1-3 2024 Q1 2025 Q4 2024 Q1 2024 Change QoQ

Net interest income 28.5 32.4 -3.8 -12% 28.5 33.9 32.4 -16%

Net interest income from Assets(i) 15.1 17.8 -2.7 -15% 15.1 23.8 17.8 -37%

o/w  allocation of regulatory costs (iii) -2.2 -2.2

Net interest income from Liabilities(i) 13.5 14.6 -1.1 -7% 13.5 10.1 14.6 33%

Net non-interest income 12.7 12.4 0.4 3% 12.7 10.5 12.4 21%

o/w  Net fee and commission income 10.2 10.6 -0.5 -4% 10.2 9.8 10.6 4%

Total net operating income 41.3 44.7 -3.5 -8% 41.3 44.4 44.7 -7%

Total costs -17.7 -15.7 -2.0 -13% -17.7 -24.0 -15.7 27%

Result before impairments and provisions 23.6 29.1 -5.5 -19% 23.6 20.4 29.1 16%

Impairments and provisions 1.1 2.7 -1.6 -58% 1.1 -19.9 2.7 -

Result before tax 24.8 31.8 -7.1 -22% 24.8 0.5 31.8 -

Change YoY

Corporate and Investment Banking in Slovenia

in EUR millions consolidated

31 Mar 2025 31 Dec 2024 31 Mar 2024

Net loans to customers 3,913.1 3,871.8 3,289.3 41.3 1% 623.8 19%

Gross loans to customers 3,983.5 3,946.4 3,341.2 37.1 1% 642.4 19%

Corporate 3,753.8 3,749.1 3,237.7 4.7 0% 516.1 16%

Key/SME/Cross Border Corporates 3,286.8 3,250.0 2,966.0 36.8 1% 320.7 11%

Interest rate on Key/SME/Cross Border 

Corporates loans (ii)
4.36% 5.07% 5.21%

Investment banking 0.0 0.1 0.1 -0.1 - -0.1 -

Restructuring and Workout 173.3 108.2 109.7 65.2 60% 63.7 58%

Summit Leasing Slovenija 105.9 203.8 0.0 -97.9 -48 % 105.9 -

NLB Lease&Go, leasing, Ljubljana 187.8 187.1 161.9 0.7 0 % 25.9 16 %

State 228.9 196.1 102.4 32.8 17% 126.5 123%

Interest rate on State loans (ii)
4.16% 5.60% 6.06%

Deposits from customers 2,326.9 2,392.0 2,202.8 -65.1 -3% 124.1 6%

Interest rate on deposits (ii)
0.33% 0.37% 0.38%

Non-performing loans (gross) 79.1 79.9 61.7 -0.8 -1% 17.4 28%

-0.71 p.p. -0.85 p.p.

-1.44 p.p. -1.90 p.p.

-0.04 p.p. -0.05 p.p.

Change YtD Change YoY

1-3 2025 1-3 2024 Change YoY

Cost of risk (in bps) -12 -33 21

CIR 42.8% 35.0% 7.8 p.p.

Net interest margin(ii) 3.88% 4.18% -0.30 p.p.

(i) Net interest income from assets and liabilities using FTP. 

(ii) Net interest margin and interest rates before the merger of NLB and N Banka only for NLB. The segment’s net interest margin is calculated as the ratio 

between annualised net interest income (i) and the sum of average interest-bearing assets and liabilities divided by 2. 

(iii) In Q1 2025, corresponding allocation of MREL and Tier 2 from segment Financial Markets in Slovenia was made. 

(iv) In Q1 2025, for NLB Lease&Go, leasing, Ljubljana and Summit Leasing Slovenija, Ljubljana, the reallocation of a micro segment from Corporate and 
Investment banking in Slovenija to segment Retail Banking in Slovenia was conducted. 



Corporate & Investment Banking in Slovenia
High market shares across products

Market share of Corporate Banking – evolution and position on the market 

• The Bank cooperates with 9.640 corporate clients and holds 32.3% 

market share in loans 23.3% in deposits and 36.5% in trade finance.

• Trade finance business, especially guarantees, maintained a high 

market share. A strong focus was placed on Slovenian exporters and 

various forms of invoice financing.

• Strong cross-border funding, focused on green and sustainable 

projects in the home region, while also supporting other key sectors 

such as telecoms, energy and real estate.

• The Bank remains among the top Slovenian players in custodian 

services for both Slovenian and international clients. 

• The Bank has been actively involved in financial advisory business.

• Engaged in the organization of bond issues (as a sole lead manager or 

joint lead manager) in the nominal amount of EUR 500 million.

• NLB also acted as a joint lead manager and distributor of the RoS 

retail bond in the nominal amount of EUR 223 million.
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25.5%

22.5%

38.2%

31 Mar 2024

32.2%

23.7%

37.1%

31 Dec 2024

32.3%

23.3%

36.5%

31 Mar 2025

Loans to customers Deposits from customers Guarantees and letters of credit



Financial Markets in Slovenia
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Key highlights:

• The Bank successfully issued subordinated 

Tier 2 notes in the amount of EUR 300 

million and senior preferred notes in the 

amount of EUR 500 million.

• For the purpose of NII stabilisation, the Bank 

increased investments in banking book 

securities, mostly funded from balances with 

CB. 

• Further diversification of the banking book 

securities portfolio resulted in more ESG 

debt securities.
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31 Mar 2025 31 Dec 2024 31 Mar 2024

Balances w ith Central banks 1,879.2 1,772.3 3,684.6 106.9 6% -1,805.4 -49%

Banking book securities 4,791.5 4,499.0 3,655.7 292.5 7% 1,135.8 31%

 Interest rate (ii)
2.30% 2.03% 1.68%

Borrow ings 97.2 51.1 52.5 46.1 90% 44.7 85%

Interest rate (ii) 1.43% 2.23% 2.33%

Subordinated liabilities (Tier 2) 538.3 560.1 597.3 -21.8 -4% -59.0 -10%

Interest rate (ii)
8.29% 8.33% 7.64%

Other debt securities in issue 1,563.3 1,048.8 838.0 514.5 49% 725.3 87%

Interest rate (ii)
5.21% 6.27% 6.84% -1.06 p.p. -1.63 p.p.

-0.04 p.p. 0.65 p.p.

0.27 p.p. 0.62 p.p.

-0.80 p.p. -0.90 p.p.

Change YtD Change YoY

1-3 2025 1-3 2024 Q1 2025 Q4 2024 Q1 2024 Change QoQ

Net interest income 4.8 2.1 2.6 124% 4.8 0.2 2.1 -

Net interest income w /o ALM(i) 7.2 7.7 -0.5 -6% 7.2 10.2 7.7 -29%

ALM -2.4 -5.5 3.1 56% -2.4 -10.0 -5.5 76%

o/w  allocation of regulatory costs (iii) 9.7 9.7

Net non-interest income 0.7 2.9 -2.3 -78% 0.7 2.1 2.9 -69%

Total net operating income 5.4 5.1 0.4 7% 5.4 2.3 5.1 139%

Total costs -3.5 -2.9 -0.6 -22% -3.5 -1.4 -2.9 -142%

Result before impairments and provisions 2.0 2.2 -0.3 -11% 2.0 0.8 2.2 134%

Impairments and provisions 1.5 -0.5 2.0 - 1.5 0.0 -0.5 -

Result before tax 3.4 1.7 1.7 100% 3.4 0.8 1.7 -

Change YoY

in EUR millions consolidated

(i) Net interest income from assets and liabilities using FTP. 

(ii) Interest rates only for NLB. 

(iii) In Q1 2025, corresponding allocation of MREL and Tier 2 from segment Financial Markets in Slovenia to all other segments based on their 

corresponding capital and MREL requirements.  



Liquid assets evolution (EURm)

Financial markets in Slovenia
Well diversified banking book by geography (31 Mar 2025)

Maturity profile of banking book securities (31 Mar 2025, EURm)

%

total

Note:   Numbers refer to NLB d.d.; (1) Incl. trading and banking book securities (book value); (2) Loans booked under segment Corporate Banking Slovenia.
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9% 39%22%30%

Assets 

managed 

under 

Financial 

Markets 

Segment

Well positioned and funded division

• Strong liquidity buffer provides solid base for future core growth 

consisting of liquid assets which are not encumbered for 

operational or regulatory purposes

• Banking book securities portfolio is well diversified in terms of asset 

class and geography to minimize concentration risk, and is 

invested predominantly in high quality issuers on prudent tenors

• Liquidity ratios (as of 31 Mar 2025): LCR 251.4% (NLB d.d.) and 

208.4% (NLB Group); NSFR (preliminary) 155.5% (NLB d.d.) and 

165.2% (NLB Group).

EUR 4,741 bn

178 182 182 215 205

3,072 3,422
4,136

1,758
1,867

82
221

26

62 123

2,977
2,935

2,928

4,458
4,754

457

741
678

388
3826,767

7,501
7,951

6,881
7,331

Dec-21 Dec-22 Dec-23 Dec-24 Mar-25

Cash in vault Central banks reserves
and sight deposits at banks

Term deposits with banks

Financial investments ECB eligible claims
(2)(1)

Average 

duration 4,35 

years

25%

21%

12%

10%

7%

5%

5%

4%

4%
4% 2%

Netherlands

France

Other

Slovenia

Germany

Luxembourg

Austria

Belgium

Finland
Spain

Slovakia

282
137

1,081

888

1,502

7

433

136

2025

50

2026-2027

20

2028-2029

9

337

2030+

291

1,413

1,046

1,849

International SEE Slovenia
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Strategic Foreign Markets
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Key highlights

• Sustained growth and robust financial 

outlook.

• Double-digit growth of net interest income 

with increasing net interest margins 

across all banking members.

• Retail lending activities have grown 

robustly, outpacing most local market 

dynamics.

• Increased deposits base reflected the 

overall confidence in the banking 

members.

• Croatian subsidiary of the SLS Group 

Mobil Leasing, Zagreb, with a market 

share of 3.2%, has been included in the 

segment after the successful acquisition 

of the SLS Group. 

• Serbia’s sovereign credit score was 

upgraded by S&P Global Ratings, 

making the transformation of the country 

to an investment-grade issuer.
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31 Mar 2025 31 Dec 2024 31 Mar 2024

Net loans to customers 8,140.8 7,847.4 6,794.8 293.4 4% 1,346.0 20%

Gross loans to customers 8,325.9 8,027.5 6,992.1 298.5 4% 1,333.9 19%

Individuals 4,261.7 4,087.0 3,631.0 174.6 4% 630.7 17%

Interest rate on retail loans 6.58% 6.94% 7.06%

Corporate 3,753.9 3,635.5 3,087.8 118.4 3% 666.1 22%

Interest rate on corporate loans 5.44% 5.81% 5.96%

State 310.4 304.9 273.3 5.5 2% 37.1 14%

Interest rate on state loans 6.95% 7.58% 7.79%

Deposits from customers 9,847.6 9,964.3 8,872.5 -116.7 -1% 975.1 11%

Interest rate on deposits 0.72% 0.65% 0.63%

Non-performing loans (gross) 126.9 130.6 134.6 -3.7 -3% -7.7 -6%

Change YtD

-0.35 p.p.

-0.83 p.p.

Change YoY

-0.48 p.p.

-0.36 p.p. -0.52 p.p.

0.07 p.p. 0.09 p.p.

-0.62 p.p.

1-3 2025 1-3 2024 Change YoY

Cost of risk  (in bps) 27 13 13

CIR 45.1% 43.2% 2.0 p.p.

Net interest margin 4.05% 4.44% -0.40 p.p.

1-3 2025 1-3 2024 Q1 2025 Q4 2024 Q1 2024 Change QoQ

Net interest income 115.9 118.8 -2.9 -2% 115.9 123.1 118.8 -6%

Interest income 140.7 137.7 3.0 2% 140.7 146.5 137.7 -4%

o/w  allocation of regulatory costs (i) -4.4 -4.4

Interest expense -24.8 -18.9 -5.9 -31% -24.8 -23.5 -18.9 -6%

Net non-interest income 39.2 29.2 10.0 34% 39.2 29.5 29.2 33%

o/w  Net fee and commission income 33.5 30.8 2.7 9% 33.5 35.5 30.8 -6%

Total net operating income 155.1 148.0 7.1 5% 155.1 152.6 148.0 2%

Total costs -70.0 -63.9 -6.1 -10% -70.0 -82.5 -63.9 15%

Result before impairments and provisions 85.1 84.1 1.0 1% 85.1 70.0 84.1 21%

Impairments and provisions -3.0 -2.5 -0.5 -19% -3.0 -9.6 -2.5 68%

Result before tax 82.1 81.6 0.5 1% 82.1 60.5 81.6 36%

o/w  Result of minority shareholders 3.3 3.4 -0.1 -3% 3.3 3.4 3.4 -4%

Change YoY

in EUR millions consolidated

(i) In Q1 2025, corresponding allocation of MREL and Tier 2 from Financial Markets in Slovenia was made. 



Non-Core Members(1)

77
Note:   (1) REAM entities are from 2024 on the part of the Core segment.
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1-3 2025 1-3 2024 Q1 2025 Q4 2024 Q1 2024 Change QoQ

Net interest income 0.2 0.4 -0.2 -52% 0.2 0.2 0.4 -4%

Net non-interest income 0.1 0.4 -0.4 -83% 0.1 0.1 0.4 17%

Total net operating income 0.2 0.8 -0.5 -69% 0.2 0.2 0.8 2%

Total costs -1.3 -2.0 0.8 37% -1.3 -1.4 -2.0 8%

Result before impairments and provisions -1.0 -1.2 0.2 17% -1.0 -1.1 -1.2 10%

Impairments and provisions 0.4 1.1 -0.8 -68% 0.4 0.5 1.1 -29%

Result before tax -0.7 -0.1 -0.6 - -0.7 -0.6 -0.1 -6%

Change YoY

in EUR millions consolidated

31 Mar 2025 31 Dec 2024 31 Mar 2024

Segment assets 28.4 28.6 35.4 -0.2 -1% -7.0 -20%

Net loans to customers 8.4 8.5 10.4 -0.1 -1% -2.0 -19%

Gross loans to customers 24.1 24.3 26.0 -0.2 -1% -1.9 -7%

Investment property and property & equipment 

received for repayment of loans
5.4 5.5 9.6 -0.1 -2% -4.2 -44%

Other assets 14.6 14.7 15.4 0.0 0% -0.7 -5%

Non-performing loans (gross) 24.1 24.3 25.1 -0.2 -1% -1.0 -4%

Change YtD Change YoY



Financial Statements

Appendix 3:



NLB Group Income Statement

79

79

Net interest income 233.9 232.2 1.7 1% 233.9 240.0 232.2 -6.1 -3%

Net fee and commission income 80.4 71.1 9.3 13% 80.4 81.0 71.1 -0.6 -1%

Dividend income 0.0 0.0 0.0 6% 0.0 0.0 0.0 0.0 0%

Net income from financial transactions 7.5 9.8 -2.3 -24% 7.5 2.8 9.8 4.7 170%

Net other income -9.6 -15.0 5.4 36% -9.6 -3.0 -15.0 -6.6 -

Net non-interest income 78.3 65.9 12.4 19% 78.3 80.8 65.9 -2.5 -3%

Total net operating income 312.2 298.1 14.1 5% 312.2 320.8 298.1 -8.6 -3%

Employee costs -82.6 -72.2 -10.3 -14% -82.6 -95.7 -72.2 13.1 14%

Other general and administrative expenses -46.2 -39.0 -7.2 -19% -46.2 -58.3 -39.0 12.1 21%

Depreciation and amortisation -16.9 -13.1 -3.8 -29% -16.9 -15.9 -13.1 -1.0 -6%

Total costs -145.7 -124.3 -21.4 -17% -145.7 -169.8 -124.3 24.2 14%

Tax on balance sheet -8.1 -8.1 0.0 0% -8.1 -8.6 -8.1 0.6 6%

Result before impairments and provisions 158.5 165.8 -7.3 -4% 158.5 142.3 165.8 16.1 11%

Impairments and provisions for credit risk -14.5 -4.4 -10.2 - -14.5 -32.9 -4.4 18.4 56%

Other impairments and provisions 2.3 -0.3 2.6 - 2.3 -12.4 -0.3 14.7 -

Impairments and provisions -12.2 -4.7 -7.6 -162% -12.2 -45.3 -4.7 33.1 73%

Share of profit from investments in associates and joint ventures 0.6 1.0 -0.4 -41% 0.6 0.7 1.0 -0.1 -20%

Result before tax 146.8 162.1 -15.3 -9% 146.8 97.8 162.1 49.0 50%

Income tax -17.7 -18.7 1.0 5% -17.7 -7.3 -18.7 -10.3 -141%

Result of non-controlling interests 3.3 3.4 -0.1 -3% 3.3 3.4 3.4 -0.1 -4%

Result after tax 125.8 140.0 -14.2 -10% 125.8 87.0 140.0 38.8 45%

Change QoQ

in EUR millions

1-3 2025 1-3 2024 Q1 2025 Q4 2024 Q1 2024Change YoY



NLB Group Statement of Financial Position
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ASSETS

Cash, cash balances at central banks, and other demand deposits at banks 3,838.1 4,039.6 5,481.1 -201.5 -5% -1,643.1 -30%

Loans to banks 504.8 458.9 416.3 45.8 10% 88.5 21%

Net loans to customers 16,923.3 16,363.6 13,859.9 559.7 3% 3,063.4 22%

Gross loans to customers 17,295.9 16,721.4 14,197.1 574.5 3% 3,098.8 22%

 - Corporate 7,719.5 7,471.2 6,412.8 248.3 3% 1,306.7 20%

 - Individuals 9,023.4 8,735.0 7,394.8 288.4 3% 1,628.6 22%

 - State 553.0 515.2 389.5 37.8 7% 163.5 42%

Impairments and valuation of loans to customers -372.6 -357.8 -337.2 -14.8 -4% -35.4 -10%

Financial assets 6,568.9 6,324.5 5,485.9 244.4 4% 1,083.0 20%

 - Trading book 8.3 19.6 15.0 -11.3 -57% -6.6 -44%

 - Non-trading book 6,560.6 6,304.9 5,470.9 255.7 4% 1,089.6 20%

Investments in subsidiaries, associates, and joint ventures 15.2 14.7 13.5 0.6 4% 1.7 13%

Property and equipment 312.8 310.0 276.0 2.8 1% 36.8 13%

Investment property 22.3 26.1 30.0 -3.8 -15% -7.7 -26%

Intangible assets 101.3 100.5 60.5 0.8 1% 40.8 67%

Other assets 391.8 397.4 402.5 -5.7 -1% -10.7 -3%

TOTAL ASSETS 28,678.5 28,035.4 26,025.7 643.2 2% 2,652.8 10%

LIABILITIES

Deposits from customers 22,078.9 22,206.3 20,471.5 -127.4 -1% 1,607.4 8%

 - Corporate 6,043.1 6,304.6 5,504.3 -261.5 -4% 538.8 10%

 - Individuals 15,623.8 15,512.0 14,554.6 111.8 1% 1,069.2 7%

 - State 412.0 389.7 412.6 22.3 6% -0.6 0%

Deposits from banks and central banks 172.1 136.0 134.7 36.1 27% 37.4 28%

Borrowings 278.5 225.1 209.4 53.4 24% 69.1 33%

Subordinated debt securities 538.3 560.1 597.3 -21.8 -4% -59.0 -10%

Other debt securities in issue 1,563.3 1,048.8 838.0 514.5 49% 725.3 87%

Other liabilities 619.6 560.9 674.7 58.7 10% -55.1 -8%

Equity 3,356.2 3,226.0 3,035.6 130.3 4% 320.6 11%

Non-controlling interests 71.6 72.1 64.4 -0.4 -1% 7.2 11%

TOTAL LIABILITIES AND EQUITY 28,678.5 28,035.4 26,025.7 643.2 2% 2,652.8 10%

in EUR millions

31 Mar 2025 31 Dec 2024 31 Mar 2024 Change YtD Change YoY



NLB d.d. Income Statement
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2025 2024 Q1 2025 Q4 2024 Q1 2024

Net interest income 103.8 111.3 -7.4 -7% 103.8 106.4 111.3 -2.6 -2%

Net fee and commission income 38.4 34.7 3.8 11% 38.4 37.7 34.7 0.8 2%

Dividend income 17.8 29.5 -11.7 -40% 17.8 18.6 29.5 -0.8 -4%

Net income from financial transactions 1.5 6.3 -4.9 -77% 1.5 2.6 6.3 -1.1 -43%

Net other income -8.9 -8.9 0.1 1% -8.9 5.9 -8.9 -14.7 -

Net non-interest income 48.8 61.6 -12.8 -21% 48.8 64.7 61.6 -15.9 -25%

Total net operating income 152.7 172.8 -20.2 -12% 152.7 171.1 172.8 -18.5 -11%

Employee costs -40.8 -36.1 -4.7 -13% -40.8 -48.1 -36.1 7.3 15%

Other general and administrative expenses -24.5 -18.8 -5.7 -30% -24.5 -29.0 -18.8 4.6 16%

Depreciation and amortisation -6.2 -5.6 -0.6 -10% -6.2 -6.3 -5.6 0.0 1%

Total costs -71.5 -60.5 -11.0 -18% -71.5 -83.4 -60.5 11.9 14%

Tax on balance sheet -8.1 -8.1 0.0 0% -8.1 -8.6 -8.1 0.6 0%

Result before impairments and provisions 73.1 104.3 -31.2 -30% 73.1 79.1 104.3 -6.0 -8%

Impairments and provisions for credit risk -7.7 -3.2 -4.5 -139% -7.7 -25.3 -3.2 17.6 69%

Other impairments and provisions 0.0 0.0 0.0 - 0.0 47.1 0.0 -47.1 -

Impairments and provisions -7.7 -3.2 -4.5 -139% -7.7 21.8 -3.2 -29.5 -

Result before tax 65.4 101.1 -35.7 -35% 65.4 100.9 101.1 -35.5 -35%

Income tax -3.8 -7.2 3.4 47% -3.8 2.9 -7.2 -6.7 -

Result after tax 61.6 93.9 -32.3 -34% 61.6 103.8 93.9 -42.3 -41%

Change YoY Change QoQ

in EUR millions



NLB d.d. Statement of Financial Position
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ASSETS

Cash, cash balances at central banks, and other demand deposits at banks 2,072.1 1,973.1 3,824.9 99.0 5% -1,752.8 -46%

Loans to banks 262.5 193.2 162.8 69.3 36% 99.7 61%

Net loans to customers 8,929.4 8,657.3 7,155.7 272.1 3% 1,773.7 25%

Gross loans to customers 9,095.4 8,815.7 7,281.1 279.8 3% 1,814.4 25%

 - Corporate 4,786.3 4,640.2 3,512.5 146.1 3% 1,273.8 36%

 - Individuals 4,066.6 3,965.2 3,652.5 101.4 3% 414.1 11%

 - State 242.6 210.2 116.1 32.4 15% 126.5 109%

Impairments and valuation of loans to customers 166.0 158.3 125.3 7.7 5% 40.7 32%

Financial assets 4,831.6 4,548.0 3,693.7 283.6 6% 1,137.9 31%

 - Trading book 10.7 21.1 18.6 -10.4 -49% -7.9 -43%

 - Non-trading book 4,820.9 4,527.0 3,675.1 293.9 6% 1,145.8 31%

Investments in subsidiaries, associates, and joint ventures 1,202.6 1,184.6 980.6 18.0 2% 222.0 23%

Property and equipment 96.7 91.3 84.7 5.4 6% 12.1 14%

Investment property 5.2 5.6 7.1 -0.4 -6% -1.9 -26%

Intangible assets 43.3 44.4 36.6 -1.1 -3% 6.8 18%

Other assets 285.0 277.5 308.5 7.5 3% -23.5 -8%

TOTAL ASSETS 17,728.4 16,975.1 16,254.4 753.3 4% 1,474.0 9%

LIABILITIES

Deposits from customers 12,279.1 12,293.7 11,633.1 -14.6 0% 646.0 6%

 - Corporate 3,183.8 3,258.0 2,990.6 -74.1 -2% 193.2 6%

 - Individuals 8,989.3 8,965.4 8,548.0 23.9 0% 441.4 5%

 - State 105.9 70.3 94.5 35.6 51% 11.4 12%

Deposits from banks and central banks 347.8 220.1 297.1 127.7 58% 50.7 17%

Borrow ings 97.6 51.1 128.2 46.4 91% -30.7 -24%

Subordinated debt securities 538.3 560.1 597.3 -21.8 -4% -59.0 -10%

Other debt securities in issue 1,563.3 1,048.8 838.0 514.5 49% 725.3 87%

Other liabilities 313.0 275.6 413.4 37.4 14% -100.4 -24%

Equity 2,589.4 2,525.6 2,347.4 63.8 3% 242.1 10%

TOTAL LIABILITIES AND EQUITY 17,728.4 16,975.1 16,254.4 753.3 4% 1,474.0 9%

31 Mar 2025 31 Dec 2024 31 Mar 2024 Change YtD Change YoY
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