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Separate  financia l sta tements 

prepared in accordance with IFRS  
as adopted by the  EU 

Consolidated financia l sta tements 
prepared in accordance  with IFRS  

as adopted by the  EU 

  € ’000 2025 2024 2023 2025 2024 2023 
 
Loans and advances to customers 

 
21 828 029 

 
20 458 105 

 
18 471 650 

 
21 827 322 

 
20 455 952 

 
18 464 494 

Mortgage loans (gross amount) 10 405 109 9 906 364 9 311 918 10 405 109 9 906 364 9 311 918 
Consumer loans (gross amount) 1 552 489 1 507 892 1 605 652 1 552 489 1 507 892 1 605 652 
Due to customers (including lease liabilities) 18 089 599 17 168 518 16 039 273 18 089 503 17 167 594 16 038 978 
Equity 2 402 157 2 239 271 2 118 416 2 428 880 2 264 507 2 144 524 
Balance sheet total 26 253 295 25 196 730 24 326 231 26 320 181 25 254 317 24 386 101 
Profit before provisions, impairment and tax 504 904 462 359 404 295 505 332 462 931 411 934 
Profit before tax 429 175 422 802 341 620 436 392 426 498 342 480 
Income tax expense (160 599) (170 871) (77 426) (166 271) (172 941) (78 735) 
Net profit for the year 268 576 251 931 264 194 270 121 253 557 263 745 
Commercia l indicators 2025 2024 2023    
ATMs 556 550 554    
EFT POS Terminals 14 875 14 944 14 524    
Payment cards 1 072 087 1 041 820 1 015 464    

of which credit cards 102 203 99 330  97 770     
Number of employees 3 187 3 331 3 312    
Number of branches in Slovakia 163 165 167    
Key ra tios of VUB Group    2025 2024 2023 
Return on assets    1.03 % 1.00 % 1.08 % 
Cost-Income Ratio 
(without bank levy)    37.2 % 39.4 % 39.5 % 
Tier 1 capital ratio    20.14 % 17.66 % 17.25 % 
Total capital ratio    21.92 % 19.65 % 19.79 % 
Rating (sta tus as a t 31 December 2025)      
 
Moody’s 
Long-term deposits 

 
A2    

Short-term deposits  P-1    
Baseline credit assessment baa2    
Positive outlook     
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Employment: number of workers in thousands 

 
Source: SO SR, Macrobond, VUB 

 

Development of bank volumes (EUR bn) 

 

Source: NBS, VUB 
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Independent  Auditor �¶s Report  
 
 
To the Shareholder, Supervisory Board, Board of Directors and to the Audit Committee of 
�9�ã�H�R�E�H�F�Q�i úverová banka, a.s.:
 
 
Report on the Audit of the Consolidated Financial Statements  
 
Opinion  
 
We have audited the consolidated financial statements of �9�ã�H�R�E�H�F�Q�i���~�Y�H�U�R�Y�i���E�D�Q�N�D�����D���V����(� t́he Bank� )́ 
�D�Q�G���L�W�V���V�X�E�V�L�G�L�D�U�L�H�V�����³�W�K�H���*�U�R�X�S�´��, which comprise the consolidated statement of financial position as at 
31 December 2025, consolidated statement of comprehensive income, consolidated statement of 
changes in equity and consolidated cash flow statement for the year then ended, and notes to the 
consolidated financial statements, including material accounting policy information and other 
explanatory information.
 
In our opinion, the accompanying consolidated financial statements of the Group give a true and fair 
view of the consolidated financial position of the Group as at 31 December 2025, and of its consolidated 
financial performance and its consolidated cash flows for the year then ended in accordance with IFRS 
accounting standards (International Financial Reporting Standards) as adopted by the European union.  
 
Basis for Opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISA). Our 
responsibilities under those standards are further described in the �$�X�G�L�W�R�U�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���I�R�U���W�K�H���$�X�G�L�W��
of the Consolidated Financial Statements section of our report. We are independent of the Group in 
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���(�W�K�L�F�V���6�W�D�Q�G�D�U�G�V���%�R�D�U�G���I�R�U���$�F�F�R�X�Q�W�D�Q�W�V�¶���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���&�R�G�H���R�I���(�W�K�L�F�V��
for Professional Accountants (including International Independence Standards) as adopted by the 
Slovak Chamber of Auditors (Code of Ethics for Auditors) within the scope applicable to audits of 
financial statements of public interest entities, including the ethical requirements of the Regulation of the 
European Parliament and of the Council (EU) No. 537/2014 from 16 April 2014 on specific requirements, 
as applicable to audits of the financial statements of public interest entities (Regulation No. 537/2014) 
and Act No. 423/2015 on Statutory Audit and on the amendments and supplements to the Act on 
Accounting No. 431/2002, as amended (Act on Statutory Audit), that are relevant to audits of the 
financial statements of public interest entities in the Slovak Republic. We have also fulfilled our other 
ethical responsibilities in accordance with the Code of Ethics for Auditors, the ethical requirements of 
the Regulation No. 537/2014 and the Act on Statutory Audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.  
 
Key audit matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements of the current period. These matters were addressed in 
the context of our audit of the consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters.  
 
 
Impairment allowances for loans and advances to customers  

Due from customers valued at amortized cost less 
impairment as at 31 December 2025 amount to 

As part of our audit procedures, we documented our 
�X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�H���*�U�R�X�S�¶�V���F�U�H�G�L�W���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W��



 

EUR 21 827 322 thousand and represent 
a �V�L�J�Q�L�I�L�F�D�Q�W�� �S�R�U�W�L�R�Q�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �W�R�W�D�O�� �D�V�V�H�W�V����
As disclosed in Note 11.2 (Due from customers) to 
the consolidated financial statements, it included the 
gross book value of due from customers valued at 
amortized cost of EUR 22 187 041 thousand and 
impairment allowance of EUR 359 719 thousand. 
 
Determining the amount and the moment of 
recognizing impairment allowances for expected 
credit losses requires significant judgments and 
complex estimates of the management disclosed in 
Note 4.1.2 (Impairment losses) to the separate 
financial statements. For performing exposures and 
non-performing exposures below EUR 500 thousand 
individually, it comprises assumptions built into 
statistical credit loss models, such as assessment of 
significant increase in credit risk, definition of default, 
incorporation of forward-looking information, 
calculation of the loss given default parameter and 
recovery rates. For exposures above EUR 500 
thousand individually, the Group performs 
an individual assessment based on the detailed 
�U�H�Y�L�H�Z�� �D�Q�G�� �D�Q�D�O�\�V�L�V�� �R�I�� �W�K�H�� �E�R�U�U�R�Z�H�U�¶�V�� �V�L�W�X�D�W�L�R�Q�� �D�Q�G��
for non-performing exposures, the judgments include 
identification of loss events other than overdue 
payments and estimation of timing and amount of 
expected cash flows from repayments and realization 
of collaterals. 
 
The individual basis for calculating expected credit 
�O�R�V�V�H�V�� ���³ECL�´������ �E�D�V�H�G�� �R�Q�� �S�U�R�E�D�E�L�O�L�W�\-weighted 
scenarios, is then used for individually assessed 
exposures in Stage 3. Portfolio ECL calculation is 
used for all other instances. 
 
Due to the significance of loans and advances in 
relation to the total assets and significance of the 
�P�D�Q�D�J�H�P�H�Q�W�¶�V�� �M�X�G�J�P�H�Q�W�V�� �D�Q�G�� �H�V�W�L�P�D�W�H�V�� �D�Q�G�� �W�K�H�L�U��
complexity regarding the expected credit losses 
described above, we evaluated impairment 
allowances for loans and advances as a key audit 
matter. 
 
 
 

policies. We obtained an understanding, evaluated 
the design and tested the operating effectiveness of 
the internal controls over the approval, recording and 
monitoring of the loans, identification of loss events 
and impairment triggers and the process of 
calculating impairment allowances for due from 
customers. 
 
We reconciled a register of due from customers with 
accounting records to assess completeness of the 
recognition of due from customers, which create the 
basis for the calculation of impairment allowances for 
expected credit losses.  
 
We involved credit risk specialists to assist us with 
assessment of the impairment allowances 
�P�H�W�K�R�G�R�O�R�J�\�����P�H�W�K�R�G�V�����U�H�V�X�O�W�V���R�I���W�K�H���%�D�Q�N�¶�V���W�H�V�W�V���R�I��
�F�U�H�G�L�W�� �U�L�V�N�� �S�D�U�D�P�H�W�H�U�V�� ���V�R�� �F�D�O�O�H�G�� �³�E�D�F�N-�W�H�V�W�L�Q�J�´������
credit rating models and credit risk parameter 
models, their assumptions and implementation in the 
system in accordance with the IFRS 9 requirements. 
 
We evaluated post-model adjustments for expected 
�F�U�H�G�L�W���O�R�V�V�H�V�����V�R���F�D�O�O�H�G���³�R�Y�H�U�O�D�\�V�´�����W�K�D�W���Z�H�U�H���U�H�F�R�U�G�H�G��
to address the back-testing results and 
�P�D�Q�D�J�H�P�H�Q�W�¶�V�� �H�[�S�H�F�W�D�W�L�R�Q�V�� �R�I�� �D�G�G�L�W�L�R�Q�D�O�� �F�U�H�G�L�W��
losses in the retail and corporate segment in the light 
of economic volatility. 
 
On a selected sample, we analyzed loan exposures 
assessed individually by the Group. For selected 
performing exposures, we analyzed the economic 
and financial situation of borrowers and fulfillment of 
the terms of loan agreements to evaluate 
appropriateness of the classification into risk 
categories, so-called �³staging� .́ In case of selected  
non-performing exposures, we assessed the 
reasonableness of the expected cash flows from 
repayments and recoverable amounts of collateral 
based on available financial and market data and we 
recalculated the individual impairment allowance. 
 
We performed analytical procedures on 
disaggregated data on the quarterly development of 
the impairment allowance per portfolios, products and 
stages related to the development of the structure 
and characteristics of the credit portfolio including the 
impairment allowances, reflecting the quality of the 
loan portfolio in the light of the impairment allowances 
for expected credit losses for loans to customers 
aimed at identifying portfolios of loans to customers 
with understated impairment provisions. 
 
We involved specialists in the field of IT systems to 
assist us with the testing of effectiveness of the 
control mechanisms of IT systems, in which the 



 

Group calculates the credit risk parameters and the 
impairment allowances for expected credit losses. 
 
We also assessed the disclosures in Note 4.1.2 
(Impairment losses) and Note 11.2 (Due from 
customers) regarding expected credit losses for due 
from customers included in the consolidated financial 
statements in terms of their completeness and 
compliance with IFRS accounting standards 
(International Financial Reporting Standards) as 
adopted by the European union. 

 
Responsibilities of Management and Those Charged with Governance for the Consolidated Financial 
Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with IFRS accounting standards (International Financial Reporting Standards) 
as adopted by the European union, and for such internal control as management determines is 
necessary to enable the preparation of consolidated financial statements that are free from material 
misstatement, whether due to fraud or error.  

In preparing the consolidated financial statements, management is responsible for assessing the 
Group�¶�V��ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate 
the Group or to cease operations, or has no realistic alternative but to do so.  
 
Those charged with governance are responsible for overseeing the Group�¶�V���I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���S�U�R�F�H�V�V�� 
 
�$�X�G�L�W�R�U�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���I�R�U���W�K�H���$�X�G�L�W���R�I���W�K�H��Consolidated Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are �I�U�H�H���I�U�R�P���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W�����Z�K�H�W�K�H�U���G�X�H���W�R���I�U�D�X�G���R�U���H�U�U�R�U�����D�Q�G���W�R���L�V�V�X�H���D�Q���D�X�G�L�W�R�U�¶�V��
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with International Standards on Auditing will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these consolidated financial statements.  
 
As part of an audit in accordance with International Standards on Auditing, we exercise professional 
judgment and maintain professional scepticism throughout the audit. We also:  

�x Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  

�x Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group�¶�V��internal control. 

�x Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  

�x �&�R�Q�F�O�X�G�H�� �R�Q�� �W�K�H�� �D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V�� �R�I�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �X�V�H�� �R�I�� �W�K�H�� �J�R�L�Q�J�� �F�R�Q�F�H�U�Q�� �E�D�V�L�V�� �R�I��
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 



 

related to events or conditions that may cast significant doubt on the Group�¶�V��ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
�D�W�W�H�Q�W�L�R�Q�� �L�Q�� �R�X�U�� �D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W�� �W�R�� �W�K�H�� �U�H�O�D�W�H�G�� �G�L�V�F�O�R�V�X�U�H�V�� �L�Q�� �W�K�H��consolidated financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
�E�D�V�H�G�� �R�Q�� �W�K�H�� �D�X�G�L�W�� �H�Y�L�G�H�Q�F�H�� �R�E�W�D�L�Q�H�G�� �X�S�� �W�R�� �W�K�H�� �G�D�W�H�� �R�I�� �R�X�U�� �D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W���� �+�R�Z�H�Y�H�U���� �I�X�W�X�U�H��
events or conditions may cause the Group to cease to continue as a going concern.  

�x Evaluate the overall presentation, structure and content of the consolidated financial statements 
including the presented information as well as whether the consolidated financial statements 
capture the underlying transactions and events in a manner that leads to their fair presentation. 

�x Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the 
financial information of the entities within the Group as a basis for forming an opinion on the 
Group financial statements. We are responsible for the direction, supervision and review of the 
audit work performed for the purpose of the Group audit. We remain solely responsible for our 
audit opinion. 

 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied.  
 
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters.  
 
�:�H���G�H�V�F�U�L�E�H���W�K�H�V�H���P�D�W�W�H�U�V���L�Q���R�X�U���D�X�G�L�W�R�U�¶�V���U�H�S�R�U�W���X�Q�O�H�V�V���O�D�Z���R�U���U�H�J�X�O�D�W�L�R�Q���S�U�H�F�O�X�G�H�V���S�X�E�O�L�F���G�L�V�F�O�R�V�X�U�H��
about the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 
 
Report on Other Legal and Regulatory Requirements  
 
Report on Information Disclosed in the Consolidated Annual Report 

Management is responsible for the information disclosed in the consolidated annual report, prepared 
based on requirements of the Act on Accounting No. 431/2002 Coll., as amended by later legislation 
���³�W�K�H���$�F�W���R�Q���$�F�F�R�X�Q�W�L�Q�J�´��. Our opinion on the consolidated financial statements expressed above does 
not apply to other information contained in the consolidated annual report. 

In connection with audit of the consolidated financial statements it is our responsibility to understand the 
information disclosed in the consolidated annual report and to consider whether such information is not 
materially inconsistent with audited consolidated financial statements or our knowledge about the Group 
and its situation obtained in the audit of the consolidated financial statements or otherwise appears to 
be materially misstated. 

We considered whether the �*�U�R�X�S�¶�V��consolidated annual report (except for the requirements related to 
sustainability reporting) contains information, disclosure of which is required by the Act on Accounting. 

Based on procedures performed during the audit of consolidated financial statements, in our opinion: 

- Information disclosed in the consolidated annual report prepared for 2025 is consistent with the 
consolidated financial statements for the relevant year, 



 

- The consolidated annual report (except for the requirements related to sustainability reporting) 
contains information based on the Act on Accounting. 

Additionally, based on our understanding of the Group and its situation, obtained in the audit of the 
consolidated financial statements, we are required to disclose whether material misstatements were 
identified in the consolidated �D�Q�Q�X�D�O���U�H�S�R�U�W�����Z�K�L�F�K���Z�H���U�H�F�H�L�Y�H�G���S�U�L�R�U���W�R���W�K�H���G�D�W�H���R�I���L�V�V�X�H���R�I���W�K�L�V���D�X�G�L�W�R�U�¶�V��
report. In this regard, there are no findings which we should disclose. 

Presentation of the Consolidated Financial Statements in Compliance with the Requirements of the 
�(�X�U�R�S�H�D�Q���6�L�Q�J�O�H���(�O�H�F�W�U�R�Q�L�F���)�R�U�P�D�W�����³�(�6�(�)�´�� 

The management is responsible for the presentation of the consolidated financial statements for the 
year ended 31 December 2025 included in the Annual Financial Report that complies with the 
requirements of the Commission Delegated Regulation (EU) 2019/815 of 17 December 2018 
supplementing Directive 2004/109/EC of the European Parliament and of the Council with regard to 
regulatory technical standards on the specification of a single electronic reporting format (�³the ESEF 
�5�H�J�X�O�D�W�L�R�Q�´�������7�K�H���S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���W�K�H��consolidated financial statements for the year ended 31 December 
2025 in electronic XHTML format marked up using the XBRL markup language is expected to be made 
�D�Y�D�L�O�D�E�O�H���W�R���X�V���D�I�W�H�U���W�K�H���G�D�W�H���R�I���W�K�L�V���D�X�G�L�W�R�U�¶�V���U�H�S�R�U�W�� 

Our opinion on the consolidated financial statements does not cover the compliance of the presentation 
of the accompanying consolidated financial statements with the requirements of the ESEF Regulation. 

After management provides us with the electronic XHTML format of the accompanying consolidated 
financial statements, our responsibility will be to perform an engagement in accordance with the 
International Standard on Assurance Engagements 3000 (Revised), Assurance Engagements Other 
than Audits and Reviews of Historical Financial Information, with the objective to obtain reasonable 
assurance on the compliance of the consolidated financial statements with the requirements of the ESEF 
Regulation. Our updated �D�X�G�L�W�R�U�¶�V���U�H�S�R�U�W���Z�L�O�O���H�L�W�K�H�U���V�W�D�W�H���W�K�D�W���E�D�V�H�G���R�Q���W�K�H���S�U�R�F�H�G�X�U�H�V���S�H�U�I�R�U�P�H�G�����W�K�H��
presentation of the consolidated financial statements complies, in all material respects, with the 
requirements of the ESEF Regulation, or we will describe any material non-compliance that we would 
identify in this respect. 

 

�2�W�K�H�U���U�H�T�X�L�U�H�P�H�Q�W�V���R�Q���F�R�Q�W�H�Q�W���R�I���D�X�G�L�W�R�U�¶�V���U�H�S�R�U�W���Ln compliance with Regulation (EU) No. 537/2014 of 
the European Parliament and of the Council of 16 April 2014 on specific requirements regarding 
statutory audit of public-interest entities 
 

Appointment and approval of Auditor  

We were appointed as the statutory auditor by statutory body of the Bank on 24 April 2025 based on 
our approval by the General Meeting of Shareholders of the Bank on 18 March 2024. Total uninterrupted 
engagement period, including previous renewals (extension of the period for which we were originally 
appointed) and reappointments for the statutory auditor, has lasted for 5 years. 
 

Consistence with Additional Report to the Audit Committee 

Our audit opinion expressed herein is consistent with the additional report to the audit committee of the 
Bank, which we issued on 23 February 2026. 
 
 
 
 



 

Non-audit Services 

No prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No. 537/2014 of the 
European Parliament and of the Council of 16 April 2014 on specific requirements regarding statutory 
audit of public-interest entities were provided and we remain independent from the Group in conducting 
the audit.  

In addition to statutory audit services and services disclosed in the consolidated annual report and in the 
consolidated financial statements, no other services which were provided by us to the Group. 
 
 
26 February 2026 
Bratislava, Slovak Republic 
 
Ernst & Young Slovakia, spol. s r.o. 
SKAU Licence No. 257 
 
 
 
 
Ing. Dalimil Draganovský, statutory auditor 
SKAU Licence No. 893 
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  2024 Gross amount   Impa irment losses   Net amount   
  € ’000 Stage 1   S tage 2   S tage 3   S tage 1   S tage 2   S tage 3       

 F inancia l assets a t AC               
 Due from banks               
 No delinquency 268 086  -  -  (3)  -  -  268 083  
 Over 181 days -  -  55 721  -  -  (5 866)  49 855  
  268 086  -  55 721  (3)  -  (5 866)  317 938  
 Due from customers               
    F inancia l corporations               
    No delinquency 1 319 532  86  -  (481)  -  -  1 319 137  
    1 – 30 days -  -  -  -  -  -  -  
    91 – 180 days -  -  -  -  -  -  -  
    Over 181 days -  -  18  -  -  (7)  11  
  1 319 532  86  18  (481)  -  (7)  1 319 148  
    Non-financia l corporations               
    No delinquency 5 527 675  1 166 648  73 841  (16 707)  (51 072)  (27 119)  6 673 266  
    1 – 30 days 36 800  22 587  3 557  (478)  (1 330)  (1 054)  60 082  
    31 – 60 days 537  3 882  2 835  (10)  (181)  (1 043)  6 020  
    61 – 90 days 45  2 287  2 658  (1)  (187)  (518)  4 284  
    91 – 180 days 26  94  7 455  (1)  (11)  (2 551)  5 012  
    Over 181 days -  89  56 601  -  (14)  (37 066)  19 610  
  5 565 083  1 195 587  146 947  (17 197)  (52 795)  (69 351)  6 768 274  
    Retail               
    No de linquency 10 575 409  596 505  44 116  (10 133)  (39 533)  (17 469)  11 148 895  
    1 – 30 days 57 560  100 925  20 586  (977)  (12 689)  (8 182)  157 223  
    31 – 60 days 2 506  21 816  15 839  (59)  (4 017)  (6 189)  29 896  
    61 – 90 days 408  9 520  13 718  (8)  (2 325)  (4 981)  16 332  
    91 – 180 days 12  2 696  27 908  (1)  (445)  (14 709)  15 461  
    Over 181 days 181  379  97 808  (2)  (72)  (77 166)  21 128  
  10 636 076  731 841  219 975  (11 180)  (59 081)  (128 696)  11 388 935  
    Public administra tion               
    No delinquency 961 878  15 385  -  (948)  (399)  -  975 916  
    1 – 30 days 958  2 590  -  (3)  (107)  -  3 438  
    31 – 60 days 241  -  -  -  -  -  241  
    61 – 90 days -  -  -  -  -  -  -  
  963 077  17 975  -  (951)  (506)  -  979 595  
 Total due from customers 18 483 768  1 945 489  366 940  (29 809)  (112 382)  (198 054)  20 455 952  
 Total financial assets at AC 18 751 854  1 945 489  422 661  (29 812)  (112 382)  (203 920)  20 773 890  

 
Financia l assets a t FVOCI 
 –  debt securities               

 No delinquency 1 489 641  -  -  (212)  -  -  1 489 429  

 
Loan commitments  
and financia l guarantees               

 No delinquency 4 780 731  884 387  17 534  (3 282)  (15 548)  (4 339)  5 659 483  
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Capital requirement calculation 

The Bank generally employs the standardized approach for the calculation of the capital requirements. However, for 
the calculation of the credit and counterparty risk capital requirements, the Bank, having received authorisation from 
the Supervisory Authority National Bank of Slovakia (’NBS’), uses the Advanced IRB approach for its portfolio of 
residential mortgages from July 2012 and for the Corporate segment, Small and Medium size enterprises (SME) and 
for Retail Small Business from June 2014. In December 2022, the VUB Group received authorisation to use IRB 
approach also for Unsecured retail segment. Slotting approach is employed for portfolio of Specialised lending 
exposures. After CCR III implementation Foundation IRB approach is used for Large Corporate segment, and in 
November 2025 Foundation IRB approach has been approved also for Institutions exposure class. The Bank is also 
proceeding with the development of IRB models in accordance with the gradual rollout plan for the advanced 
approaches presented to the Supervisory Authority.   

The following table shows the quality of the VUB Group’s credit portfolio in terms of internal ratings: 
  2025 Gross amount   Impa irment losses   Net amount   
  € ’000 Stage 1   S tage 2   S tage 3   S tage 1   S tage 2   S tage 3       
 F inancia l assets a t AC               
 Due from banks               
 Very Low 12 258  -  -  -  -  -  12 258  
 Low -  -  -  -  -  -  -  
 Lower–Intermediate -  -  -  -  -  -  -  
 Intermediate -  -  -  -  -  -  -  
 Upper–Intermediate -  -  -  -  -  -  -  
 High 170 331  -  -  -  -  -  170 331  
 Default -  -  37 111  -  -  (6 711)  30 400  
 Unrated 86  -  -  -  -  -  86  
  182 675  -  37 111  -  -  (6 711)  213 075  
 Due from customers               
    F inancia l corporations               
    Very Low 490 734  58 631  -  (37)  (6)  -  549 322  
    Low 245 882  -  -  (131)  -  -  245 751  
    Lower–Intermediate 52 887  -  -  (156)  -  -  52 731  
    Intermediate 290 057  44  -  (153)  (339)  -  289 609  
    Upper–Intermediate 19  60  -  -  (6)  -  73  
    High -  -  -  -  -  -  -  
    Default -  -  2 549  -  -  (2 314)  235  
    Unrated 554  -  -  (1)  -  -  553  
  1 080 133  58 735  2 549  (478)  (351)  (2 314)  1 138 274  
    Non-financia l corporations               
    Very Low 1 679 887  31 997  -  (854)  (169)  -  1 710 861  
    Low 1 540 240  1 700  -  (458)  -  -  1 541 482  
    Lower–Intermediate 1 465 975  243 935  -  (4 303)  (1 908)  -  1 703 699  
    Intermediate 326 586  107 934  -  (1 265)  (1 896)  -  431 359  
    Upper–Intermediate 232 607  412 615  -  (7 441)  (48 677)  -  589 104  
    High -  -  -  -  -  -  -  
    Very high 45  1  -  -  -  -  46  
    Default (5)  -  134 713  -  -  (73 340)  61 368  
    Unrated 769  20  -  -  -  -  789  
  5 246 104  798 202  134 713  (14 321)  (52 650)  (73 340)  6 038 708  

 
   Non-financia l corporations –  
   specia l ised lending               

    Strong 269 732  4 656  -  (162)  (118)  -  274 108  
    Good 376 140  23 561  -  (574)  (367)  -  398 760  
    Satisfactory 36 362  18 668  -  (316)  (782)  -  53 932  
    Weak 9 470  2 468  -  (365)  (193)  -  11 380  
    Default -  -  5 177  -  -  (3 876)  1 301  
    Unrated -  -  -  -  -  -  -  
  691 704  49 353  5 177  (1 417)  (1 460)  (3 876)  739 481  
    Reta i l                
    Very Low 7 063 631  31 908  -  (594)  (317)  -  7 094 628  
    Low 1 579 134  19 878  -  (278)  (161)  -  1 598 573  
    Lower–Intermediate 2 101 480  247 195  -  (2 483)  (4 757)  -  2 341 435  
    Intermediate 226 587  194 553  -  (1 922)  (6 709)  -  412 509  
    Upper–Intermediate 103 405  148 332  -  (3 310)  (14 422)  -  234 005  
    High 9 662  117 983  -  (884)  (22 051)  -  104 710  
    Default -  -  266 180  -  -  (149 859)  116 321  
    Unrated 17 647  206  -  -  -  -  17 853  
  11 101 546  760 055  266 180  (9 471)  (48 417)  (149 859)  11 920 034  

 (Table continues on the next page) 
  





  Consolidated Financial Statements 

  

86 

  2025 Gross amount   P rovisions   Net amount   
  € ’000 Stage 1   S tage 2   S tage 3   S tage 1   S tage 2   S tage 3       

 
Loan commitments  
and financia l guarantees               

 Due from customers               

 
   Non-financia l corporations –  
   specia l ised lending               

    Strong 160 977  3 669  -  (38)  -  -  164 608  
    Good 150 071  18 033  -  (94)  (58)  -  167 952  
    Satisfactory 606  -  -  (2)  -  -  604  
    Weak -  -  -  -  -  -  -  
    Default -  -  -  -  -  -  -  
    Unrated -  -  -  -  -  -  -  
  311 654  21 702  -  (134)  (58)  -  333 164  
    Reta i l                
    Very Low 285 037  6 152  -  (15)  (18)  -  291 156  
    Low 100 455  5 196  -  (8)  (3)  -  105 640  
    Lower–Intermediate 202 106  55 175  -  (61)  (103)  -  257 117  
    Intermediate 25 623  3 313  -  (35)  (39)  -  28 862  
    Upper–Intermediate 6 668  4 925  -  (28)  (246)  -  11 319  
    High 1 096  674  -  (11)  (42)  -  1 717  
    Default -  -  3 414  -  -  (185)  3 229  
    Unrated 211  58  -  -  -  -  269  
  621 196  75 493  3 414  (158)  (451)  (185)  699 309  
    Public administra tion               
    Very Low 101 795  1 981  -  (28)  -  -  103 748  
    Low 36 756  2 800  -  (7)  -  -  39 549  
    Lower–Intermediate -  -  -  -  -  -  -  
    Intermediate 8 587  110  -  (3)  -  -  8 694  
    Upper–Intermediate 20 006  3 067  -  (30)  (8)  -  23 035  
    High -  22  -  -  -  -  22  
    Default -  -  -  -  -  -  -  
    Unrated 47 025  20  -  (178)  -  -  46 867  
  214 169  8 000  -  (246)  (8)  -  221 915  
 Total due from customers 4 930 084  651 143  23 713  (3 642)  (6 010)  (10 337)  5 584 951  
 Total financial assets at AC 5 150 440  651 148  23 713  (3 650)  (6 010)  (10 337)  5 805 304  
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  2024 Gross amount   Impa irment losses   Net amount   
  € ’000 Stage 1   S tage 2   S tage 3   S tage 1   S tage 2   S tage 3       
 F inancia l assets a t AC               
 Due from banks               
 Very Low 85 685  -  -  (3)  -  -  85 682  
 Low 182 323  -  -  -  -  -  182 323  
 Lower–Intermediate -  -  -  -  -  -  -  
 Intermediate -  -  -  -  -  -  -  
 Upper–Intermediate -  -  -  -  -  -  -  
 High -  -  -  -  -  -  -  
 Default -  -  55 721  -  -  (5 866)  49 855  
 Unrated 78  -  -  -  -  -  78  
  268 086  -  55 721  (3)  -  (5 866)  317 938  
 Due from customers               
    F inancia l corporations               
    Very Low 994 490  -  -  (114)  -  -  994 376  
    Low 254 535  -  -  (93)  -  -  254 442  
    Lower–Intermediate 42 067  17  -  (204)  -  -  41 880  
    Intermediate 27 262  69  -  (70)  -  -  27 261  
    Upper–Intermediate 13  -  -  -  -  -  13  
    High -  -  -  -  -  -  -  
    Default -  -  18  -  -  (7)  11  
    Unrated 1 165  -  -  -  -  -  1 165  
  1 319 532  86  18  (481)  -  (7)  1 319 148  
    Non-financia l corporations               
    Very Low 1 407 649  127 956  -  (619)  (174)  -  1 534 812  
    Low 1 660 321  522  -  (621)  -  -  1 660 222  
    Lower–Intermediate 1 289 182  352 038  -  (3 387)  (2 047)  -  1 635 786  
    Intermediate 304 415  135 601  -  (1 402)  (1 998)  -  436 616  
    Upper–Intermediate 215 367  398 789  -  (3 460)  (19 339)  -  591 357  
    High 793  90 141  -  (14)  (16 560)  -  74 360  
    Very high -  -  -  -  -  -  -  
    Default -  -  121 130  -  -  (56 784)  64 346  
    Unrated 1 767  27  -  -  -  -  1 794  
  4 879 494  1 105 074  121 130  (9 503)  (40 118)  (56 784)  5 999 293  

 
   Non-financia l corporations –  
   specia l ised lending               

    Strong 156 818  2 509  -  (786)  (100)  -  158 441  
    Good 452 152  19 662  -  (4 081)  (667)  -  467 066  
    Satisfactory 69 646  27 504  -  (2 148)  (2 253)  -  92 749  
    Weak 6 973  40 838  -  (679)  (9 657)  -  37 475  
    Default -  -  25 817  -  -  (12 567)  13 250  
    Unrated -  -  -  -  -  -  -  
  685 589  90 513  25 817  (7 694)  (12 677)  (12 567)  768 981  
    Reta i l                
    Very Low 6 529 601  61 336  -  (887)  (1 323)  -  6 588 727  
    Low 1 573 227  33 355  -  (413)  (744)  -  1 605 425  
    Lower–Intermediate 2 151 716  190 993  -  (3 513)  (5 000)  -  2 334 196  
    Intermediate 237 602  164 779  -  (2 298)  (10 603)  -  389 480  
    Upper–Intermediate 92 607  159 434  -  (2 662)  (14 875)  -  234 504  
    High 14 391  121 386  -  (1 399)  (26 536)  -  107 842  
    Default -  -  219 975  -  -  (128 696)  91 279  
    Unrated 36 932  558  -  (8)  -  -  37 482  
  10 636 076  731 841  219 975  (11 180)  (59 081)  (128 696)  11 388 935  

 (Table continues on the next page.) 
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4.1.10. Sensitivity analysis of impairment losses 

In the tables below the VUB Group shows the sensitivity of ECL calculation to a decrease or increase of PD parameter 
by 10%: 

 

    
Basic 

scenario   Decrease  PD by 10%   Increase  PD by 10%   

  
2025 
€ ’000 

Impairment 
losses (note 
11.1, 11.2)    

Impa irment 
losses   

Absolute  
change   

Re la tive  
change   

Impa irment 
losses   

Absolute  
change   

Re la tive  
change   

 F inancia l assets a t AC               
 Due from banks 6 711  6 711  -  -   6 711  -  -   
 Due from customers               
 Financia l corporations               
 Loans 3 013  3 083  70  2.32%   2 943  (70)  (2.32)%  
 Overdrafts 2  3  1  50.00%   2  -  -   
 Factoring 5  5  -  -   5  -  -   
 Debt securities 123  136  13  10.57%   111  (12)  (9.76)%  
  3 143  3 227  84  2.67%   3 061  (82)  (2.61)%  
 Non-financia l corporations               
 Loans 96 290  101 678  5 388  5.60%   90 903  (5 387)  (5.59)%  
 Mortgages 216  218  2  0.93%   213  (3)  (1.39)%  
 Overdrafts 40 602  41 682  1 080  2.66%   39 522  (1 080)  (2.66)%  
 Credit cards 362  375  13  3.59%   349  (13)  (3.59)%  
 Factoring 1 431  1 525  94  6.57%   1 338  (93)  (6.50)%  
 Debt securities 843  927  84  9.96%   759  (84)  (9.96)%  
 Other 7 320  7 610  290  3.96%   7 032  (288)  (3.93)%  
  147 064  154 015  6 951  4.73%   140 116  (6 948)  (4.72)%  
 Reta i l                
 Loans 136 083  139 017  2 934  2.16%   133 149  (2 934)  (2.16)%  
 Mortgages 65 064  67 754  2 690  4.13%   62 374  (2 690)  (4.13)%  
 Overdrafts 4 139  4 213  74  1.79%   4 065  (74)  (1.79)%  
 Credit cards 1 927  2 011  84  4.36%   1 844  (83)  (4.31)%  
 Other 534  542  8  1.50%   526  (8)  (1.50)%  
  207 747  213 537  5 790  2.79%   201 958  (5 789)  (2.79)%  
 Public administra tion               
 Loans 1 498  1 648  150  10.01%   1 349  (149)  (9.95)%  
 Overdrafts 3  3  -  -   3  -  -   
 Debt securities 263  290  27  10.27%   237  (26)  (9.89)%  
 Other 1  1  -  -   -  (1)  (100.00)%  
  1 765  1 942  177  10.03%   1 589  (176)  (9.97)%  
 Total due from customers 359 719  372 721  13 002  3.61%   346 724  (12 995)  (3.61)%  
 Total financial assets at AC 366 430  379 432  13 002  3.55%   353 435  (12 995)  (3.55)%  

 
Financia l assets a t FVOCI –  
debt securities 270  297  27  10.00%   243  (27)  (10.00)%  
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Basic 

scenario   Decrease  PD by 10%   Increase  PD by 10%   

  
2024 
€ ’000 

Impairment 
losses (note  
11.1, 11.2)    

Impa irment 
losses   

Absolute  
change   

Re la tive  
change   

Impa irment 
losses   

Absolute  
change   

Re la tive  
change   

 F inancia l assets a t AC               
 Due from banks 5 869  5 869  -  -   5 870  1  0.02%   
 Due from customers               
 Financia l corporations               
 Loans 392  354  (38)  (9.69)%  431  39  9.95%   
 Overdrafts -  -  -  -   -  -  -   
 Factoring -  -  -  -   -  -  -   
 Debt securities 96  86  (10)  (10.42)%  105  9  9.38%   
  488  440  (48)  (20.11)%  536  48  9.84%   
 Non-financia l corporations               
 Loans 102 961  96 732  (6 229)  (6.05)%  109 189  6 228  6.05%   
 Mortgages 203  199  (4)  (1.97)%  207  4  1.97%   
 Overdrafts 28 645  28 196  (449)  (1.57)%  29 095  450  1.57%   
 Credit cards 198  191  (7)  (3.54)%  204  6  3.03%   
 Factoring 1 315  1 205  (110)  (8.37)%  1 426  111  8.44%   
 Debt securities 165  149  (16)  (9.70)%  182  17  10.30%   
 Other 5 856  5 672  (184)  (3.14)%  6 039  183  3.13%   
  139 343  132 344  (6 999)  (5.02)%  146 342  6 999  5.02%   
 Reta i l                
 Loans 118 807  115 193  (3 614)  (3.04)%  122 421  3 614  3.04%   
 Mortgages 73 185  69 905  (3 280)  (4.48)%  76 464  3 279  4.48%   
 Overdrafts 4 279  4 223  (56)  (1.31)%  4 334  55  1.29%   
 Credit cards 2 065  2 001  (64)  (3.10)%  2 129  64  3.10%   
 Other 621  608  (13)  (2.09)%  634  13  2.09%   
  198 957  191 930  (7 027)  (3.53)%  205 982  7 025  3.53%   
 Public administra tion               
 Loans 1 351  1 216  (135)  (9.99)%  1 486  135  9.99%   
 Overdrafts 2  2  -  -   2  -  -   
 Debt securities 94  84  (10)  (10.64)%  104  10  10.64%   
 Other 10  9  (1)  (10.00)%  11  1  10.00%   
  1 457  1 311  (146)  (10.02)%  1 603  146  10.02%   
 Total due from customers 340 245  326 025  (14 220)  (4.18)%  354 463  14 218  4.18%   
 Total financial assets at AC 346 114  331 894  (14 220)  (4.11)%  360 333  14 219  4.11%   

 
Financia l assets a t FVOCI –  
debt securities 212  191  (21)  (9.91)%  233  21  9.91%   
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Maturity of notional values of hedging instruments designated as fair value hedges and their average interest rates: 

    2025   2024   

  € ’000 
Less 

than 1 year   1 to 5 years   
More  

than 5 years   
Less 

than 1 year   1 to 5 years   
More  

than 5 years   

 Inte rest ra te  instruments             
 Forwards and swaps             
 Hedge of debt securities at FVOCI 20 630  1 059 681  515 700  8 000  647 500  734 300  
  3.29%   1.62%   2.29%   (0.47)%  0.79%   1.82%   
 Hedge of corporate loans 47 448  96 259  -  71 471  232 133  -  
  3.66%   3.16%   -   3.71%   2.61%   -   
 Hedge of debt securities at AC 31 770  50 000  1 599 900  -  50 000  737 600  
  0.98%   2.16%   2.61%   -   2.16%   2.67%   
 Hedge of mortgage loans -  2 083 000  -  -  964 000  -  
  -   2.59%   -   -   2.71%   -   
 Hedge of loans received from other banks 50 000  -  -  -  50 000  -  
  (0.26)%  -   -   -   (0.26)%  -   
 Hedge of current accounts 49 500  31 500  30 000  27 000  85 500  -  
  0.64%   0.72%   2.32%   0.56%   0.68%   -   
 Hedge of covered bonds 1 600 000  1 065 000  1 053 094  2 160 000  600 000  634 900  
  0.87%   1.41%   1.89%   2.98%   (0.28)%  1.06%   
 Fore ign currency instruments             
 Forwards and swaps             
 Hedge of corporate loans -  166 070  -  95 140  81 625  -  
  -   3.85%   -   0.00%   0.00%   -   
 Hedge of debt securities at AC 76 456  361 928  -  44 211  264 005  -  
  5.60%   4.78%   -   2.63%   0.00%   -   

 

10. Financial assets at fair value through other comprehensive income 

  € ’000 2025   2024   

 Government debt securities of European Union countries 1 304 164  1 086 730  
 of which Italian government debt securities 164 140  101 279  
 Bank debt securities 135 833  402 699  
 Equity instruments     
 Intesa Sanpaolo S.p.A. 109  72  
 S.W.I.F.T. 178  153  
 Total equity instruments 287  225  
 Total financial assets at fair value through other comprehensive income 1 440 284  1 489 654  

At 31 December 2025, the debt securities in the total nominal amount of EUR 60 000 thousand were pledged by 
the VUB Group to secure collateralized transactions (31 December 2024: EUR 592 100 thousand). These debt 
securities were pledged in favour of the ECB within the pool of assets which can be immediately used as collateral 
for received funds needed for liquidity management purposes. 
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2025 
€ ’000 

Buildings 
and land   Equipment   

Other 
tangibles   

Assets under 
construction   Tota l   

 Reva luation           
 At 1 January 124 237  33 126  33 531  15 050  205 944  
 Transfer to other assets (9 039)  -  -  -  (9 039)  
 Additions 9 173  15  4 497  7 366  21 051  
 Disposals (10 298)  (3 380)  (7 922)  -  (21 600)  
 Transfers 8 160  4 078  812  (13 050)  -  
 Exchange differences 44  4  1  -  49  
 At 31 December 122 277  33 843  30 919  9 366  196 405  
 Accumulated deprecia tion           
 At 1 January (33 997)  (27 678)  (24 877)  -  (86 552)  
 Transfer to other assets 3 607  -  -  -  3 607  
 Depreciation for the year (8 273)  (1 950)  (2 085)  -  (12 308)  
 Disposals 2 659  3 350  4 168  -  10 177  
 Exchange differences (21)  (4)  (1)  -  (26)  
 At 31 December (36 025)  (26 282)  (22 795)  -  (85 102)  
 Impa irment losses (note  21)            
 At 1 January (15)  -  (221)  -  (236)  
 Creation -  -  (26)  -  (26)  
 Release 15  -  91  -  106  
 At 31 December -  -  (156)  -  (156)  
 Carrying amount           
 At 1 January 90 225  5 448  8 433  15 050  119 156  
 At 31 December 86 252  7 561  7 968  9 366  111 147  

 

  
2024 
€ ’000 

Buildings 
and land   Equipment   

Other 
tangibles   

Assets under 
construction   Tota l   

 Reva luation           
 At 1 January 117 088  34 202  38 507  14 239  204 036  
 Transfer to other assets -  -  -  -  -  
 Additions 9 687  48  759  5 701  16 195  
 Disposals (4 011)  (2 306)  (5 788)  (2 161)  (14 266)  
 Transfers 1 492  1 184  53  (2 729)  -  
 Exchange differences (19)  (2)  -  -  (21)  
 At 31 December 124 237  33 126  33 531  15 050  205 944  
 Accumulated deprecia tion           
 At 1 January (26 473)  (28 572)  (26 573)  -  (81 618)  
 Transfer to other assets -  -  -  -  -  
 Depreciation for the year (9 236)  (1 412)  (2 268)  -  (12 916)  
 Disposals 1 707  2 304  3 964  -  7 975  
 Exchange differences 5  2  -  -  7  
 At 31 December (33 997)  (27 678)  (24 877)  -  (86 552)  
 Impa irment losses (note  21)            
 At 1 January (94)  -  (239)  -  (333)  
 Creation -  -  (6)  -  (6)  
 Release 79  -  24  -  103  
 At 31 December (15)  -  (221)  -  (236)  
 Carrying amount           
 At 1 January 90 521  5 630  11 695  14 239  122 085  
 At 31 December 90 225  5 448  8 433  15 050  119 156  
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Of which owned and leased property and equipment: 

  
2025 
€ ’000 Equipment   

Other 
tangibles   

Assets under 
construction   Tota l   

 Cost         
 At 1 January 1 226  11 226  -  12 452  
 Additions -  -  2 328  2 328  
 Disposals (233)  (5 362)  -  (5 595)  
 Transfers 2 328  -  (2 328)  -  
 At 31 December 3 321  5 864  -  9 185  
 Accumulated deprecia tion         
 At 1 January (316)  (5 892)  -  (6 208)  
 Depreciation for the year (531)  (672)  -  (1 203)  
 Disposals 231  3 175  -  3 406  
 At 31 December (616)  (3 389)  -  (4 005)  
 Impa irment losses         
 At 1 January -  (221)  -  (221)  
 Creation -  (26)  -  (26)  
 Release -  91  -  91  
 At 31 December -  (156)  -  (156)  
 Carrying amount         
 At 1 January 910  5 113  -  6 023  
 At 31 December 2 705  2 319  -  5 024  

 

  
2024 
€ ’000 Equipment   

Other 
tangibles   

Assets under 
construction   Tota l   

 Cost         
 At 1 January 421  15 392  2 982  18 795  
 Additions -  -  -  -  
 Disposals (16)  (4 166)  (2 161)  (6 343)  
 Transfers 821  -  (821)  -  
 At 31 December 1 226  11 226  -  12 452  
 Accumulated deprecia tion         
 At 1 January (140)  (6 937)  -  (7 077)  
 Depreciation for the year (191)  (1 322)  -  (1 513)  
 Disposals 15  2 367  -  2 382  
 At 31 December (316)  (5 892)  -  (6 208)  
 Impa irment losses         
 At 1 January -  (239)  -  (239)  
 Creation -  (6)  -  (6)  
 Release -  24  -  24  
 At 31 December -  (221)  -  (221)  
 Carrying amount         
 At 1 January 281  8 216  2 982  11 479  
 At 31 December 910  5 113  -  6 023  
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Of which right-of-use assets: 

    2025   2024   

  € ’000 
Buildings 
and land   

Other 
tangibles   Tota l   

Buildings 
and land   

Other 
tangibles   Tota l   

 Cost             
 At 1 January 47 212  3 872  51 084  39 783  3 344  43 127  
 Additions 9 173  4 408  13 581  9 687  712  10 399  
 Disposals (6 591)  (1 437)  (8 028)  (2 239)  (184)  (2 423)  
 Exchange differences 44  1  45  (19)  -  (19)  
 At 31 December 49 838  6 844  56 682  47 212  3 872  51 084  
 Accumulated deprecia tion             
 At 1 January (28 522)  (1 723)  (30 245)  (23 804)  (1 314)  (25 118)  
 Depreciation for the year (6 251)  (951)  (7 202)  (6 289)  (577)  (6 866)  
 Disposals 2 639  (114)  2 525  1 566  168  1 734  
 Exchange differences (21)  (1)  (22)  5  -  5  
 At 31 December (32 155)  (2 789)  (34 944)  (28 522)  (1 723)  (30 245)  
 Carrying amount             
 At 1 January 18 690  2 149  20 839  15 979  2 030  18 009  
 At 31 December 17 683  4 055  21 738  18 690  2 149  20 839  

 

In 2025 the VUB Group reviewed the carrying amount of its property and equipment. An impairment test was carried 
out to determine the recoverable amount. As a result of the impairment test the VUB Group recognized release of 
impairment loss in the amount of EUR 80 thousand (31 December 2024: release of impairment loss in amount of 
EUR 97 thousand). 

If ‘Buildings and land’ were measured using the cost model, the carrying amounts would be, as follows: 

  € ’000 2025   2024   

 Cost 101 679  96 829  
 Accumulated depreciation (55 266)  (53 032)  
 Impairment losses (15)  (15)  
  46 398  43 782  

 

 

At 31 December 2025, the gross book value of fully depreciated tangible assets that are still used by the VUB Group 
amounted to EUR 47 207 thousand (31 December 2024: EUR 49 536 thousand).  

The VUB Group’s insurance program covers all standard risks to tangible and intangible assets (theft, robbery, natural 
hazards, vandalism and other damages). 
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15. Intangible assets 

  
2025 
€ ’000 Software    

Other 
intangible  

assets   
Assets under 
deve lopment   Tota l   

 Cost         
 At 1 January 385 821  90 513  30 435  506 769  
 Additions 197  -  19 280  19 477  
 Transfers 13 392  -  (13 392)  -  
 Exchange differences 37  1  -  38  
 At 31 December 399 447  90 514  36 323  526 284  
 Accumulated amortisa tion         
 At 1 January (311 311)  (16 492)  -  (327 803)  
 Depreciation for the year (24 080)  (3 054)  -  (27 134)  
 Exchange differences (35)  (1)  -  (36)  
 At 31 December (335 426)  (19 547)  -  (354 973)  
 Impa irment losses (note  21)          
 At 1 January -  (5 217)  -  (5 217)  
 Release -  5 217  -  5 217  
 At 31 December -  -  -  -  
 Carrying amount         
 At 1 January 74 510  68 804  30 435  173 749  
 At 31 December 64 021  70 967  36 323  171 311  

 

  
2024 
€ ’000 Software    

Other 
intangible  

assets   
Assets under 
deve lopment   Tota l   

 Cost         
 At 1 January 358 603  90 515  34 035  483 153  
 Additions 75  -  23 561  23 636  
 Transfers 27 161  -  (27 161)  -  
 Exchange differences (18)  (2)  -  (20)  
 At 31 December 385 821  90 513  30 435  506 769  
 Accumulated amortisa tion         
 At 1 January (280 592)  (13 828)  -  (294 420)  
 Depreciation for the year (30 736)  (2 665)  -  (33 401)  
 Exchange differences 17  1  -  18  
 At 31 December (311 311)  (16 492)  -  (327 803)  
 Impa irment losses (note  21)          
 At 1 January -  (5 217)  -  (5 217)  
 Release -  -  -  -  
 At 31 December -  (5 217)  -  (5 217)  
 Carrying amount         
 At 1 January 78 011  71 470  34 035  183 516  
 At 31 December 74 510  68 804  30 435  173 749  

 

The acquisition of assets mainly includes the development of new software applications and the costs of technical 
evaluation of software that have not yet been put into use. 

At 31 December 2025, the gross book value of fully amortized intangible assets that are still used by the VUB Group 
amounted to EUR 215 542 thousand (31 December 2024: EUR 204 822 thousand).   
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24. Net interest income 

  € ’000 2025   2024   

 Inte rest and simila r income     
 Financial assets at FVTPL 4 388  3 335  
 Financial assets at FVOCI 37 234  31 451  
 Financial assets at AC     
    Due from banks 55 554  116 874  
    Due from customers 840 940  782 325  
 Derivatives – Hedge accounting 1 160  81 755  
  939 276  1 015 740  
 Inte rest and simila r expense      
 Financial liabilities at AC     
    Due to banks (41 102)  (44 986)  
    Due to customers and Subordinated debt (191 301)  (257 296)  
    Lease liabilities (417)  (286)  
    Debt securities in issue (85 650)  (74 874)  
 Derivatives – Hedge accounting (32 070)  (64 368)  
 Interest expense on assets (25)  (43)  
  (350 565)  (441 853)  
 Total net interest income 588 711  573 887  

      
  € ’000 2025   2024   

 Inte rest and simila r income     
 Total interest income calculated using the effective interest method 927 622  1 011 972  
 Other interest income – interest income on finance leases 7 266  433  
 Other interest income – interest income on financial assets at FVTPL 4 388  3 335  
  939 276  1 015 740  
      
  € ’000 2025   2024   

 Net interest and simila r income     
 Financial assets at FVOCI 37 234  31 451  
 Financial assets at AC 889 203  898 723  
  926 437  930 174  
 Financial liabilities at AC (318 053)  (377 156)  

Interest income on impaired loans and advances to customers for 2025 amounted to EUR 20 159 thousand 
(2024: EUR 16 990 thousand). 
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25. Net fee and commission income  

  
2025 
€ ’000 Reta i l  Bank ing   

Corporate  
Bank ing   Central T reasury   Other   Tota l   

 Fee  and commission income           
 Indirect deposits 39 109  36  -  14 337  53 482  
 Current accounts 47 985  3 420  -  11  51 416  
 Cards 42 480  1 167  -  53  43 700  
 Insurance 25 843  649  -  1  26 493  
 Payments and cash management 13 692  12 266  -  1  25 959  
 Loans 13 393  9 282  -  38  22 713  
 Trade finance 25  7 035  1 775  17  8 852  
 Structured finance -  5 601  -  -  5 601  
 Factoring 49  2 190  -  -  2 239  
 Other 520  6 257  1 978  -  8 755  
  183 096  47 903  3 753  14 458  249 210  
 Fee  and commission expense            
 Cards (18 352)  (35)  -  -  (18 387)  
 Payments and cash management (2 567)  (9 188)  -  -  (11 755)  
 Current accounts -  -  (585)  (604)  (1 189)  
 Insurance (661)  -  -  -  (661)  
 Factoring (6)  (576)  -  -  (582)  
 Trade finance -  -  -  (193)  (193)  
 Loans (51)  -  -  (49)  (100)  
 Structured finance -  -  -  -  -  
 Other (77)  114  (1 902)  (4 206)  (6 071)  
  (21 714)  (9 685)  (2 487)  (5 052)  (38 938)  

 
Net fee  and commission income  
under IFRS  15 161 382  38 218  1 266  9 406  210 272  

 Income from guarantees under IFRS 9 -  6 913  -  -  6 913  
 Total net fee and commission income 161 382  45 131  1 266  9 406  217 185  
 

  
2024 
€ ’000 Reta i l  Bank ing   

Corporate  
Bank ing   Central T reasury   Other   Tota l   

 Fee  and commission income           
 Indirect deposits 33 902  32  -   -  33 934  
 Current accounts 43 777  3 361  -   11  47 149  
 Cards 42 357  1 012  -   40  43 409  
 Insurance 18 737  547  -   13 218  32 502  
 Payments and cash management 16 066  13 123  -   1  29 190  
 Loans 7 260  9 324  -   (16)  16 568  
 Trade finance 20  7 081  1 578  -   8 679  
 Structured finance -   1 934  -   -   1 934  
 Factoring -   2 018  -   -   2 018  
 Other 499  6 078  1 262  -   7 839  

  162 618  44 510  2 840  13 254  223 222  
 Fee  and commission expense            
 Cards (20 714)  (106)  -  -  (20 820)  
 Payments and cash management (2 684)  (9 113)  -  -  (11 797)  
 Current accounts -  -  (600)  (670)  (1 270)  
 Insurance (570)  -  -  (1 011)  (1 581)  
 Factoring -  (475)  -  -  (475)  
 Trade finance -  (168)  -  -  (168)  
 Loans (74)  (19)  -  -  (93)  
 Structured finance -  (19)  -  -  (19)  
 Other (1 056)  (914)  (1 274)  (1 231)  (4 475)  

  (25 098)  (10 814)  (1 874)  (2 912)  (40 698)  

 
Net fee  and commission income  
under IFRS  15 137 520  33 696  966  10 342  182 524  

 Income from guarantees under IFRS 9 -  6 870  -  -  6 870  

 Total net fee and commission income 137 520  40 566  966  10 342  189 394  
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As at 31 December 2025, the outstanding balances with related parties comprised: 

  
2025 
€ ’000 KMP   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 Assets           
 Cash and cash equivalents -  -  24 569  673  25 242  
 Financial assets at FVTPL           
    Financial assets held for trading -  -  42 409  27  42 436  
    Non-trading financial assets at FVTPL -  -  533  -  533  
 Derivatives – Hedge accounting -  -  70 358  -  70 358  
 Financial assets at FVOCI -  -  15 835  -  15 835  
 Financial assets at AC           
    Due from banks -  -  170 331  -  170 331  
    Due from customers 1 588  -  -  86 673  88 261  
 Other assets -  -  49  5 119  5 168  
  1 588  -  324 084  92 492  418 164  

 Liabil itie s           
 Financial liabilities at FVTPL           
    Financial liabilities held for trading -  -  43 869  -  43 869  
 Derivatives – Hedge accounting -  -  75 619  -  75 619  
 Financial liabilities at AC           
    Due to banks -  -  982 091  1 845  983 936  
    Due to customers 987  91  -  3 626  4 704  
    Subordinated debt -  -  100 090  200 296  300 386  
 Provisions -  -  7  -  7  
 Other liabilities 533  -  2 959  924  4 416  
  1 520  91  1 204 635  206 691  1 412 937  
 

As at 31 December 2024, the outstanding balances with related parties comprised: 

  
2024 
€ ’000 KMP   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 Assets           
 Cash and cash equivalents -  -  23 431  534  23 965  
 Financial assets at FVTPL           
    Financial assets held for trading -  -  47 651  -  47 651  
    Non-trading financial assets at FVTPL -  -  580  -  580  
 Derivatives – Hedge accounting -  -  75 566  -  75 566  
 Financial assets at FVOCI -  -  72  -  72  
 Financial assets at AC           
    Due from banks -  -  188 045  -  188 045  
    Due from customers 2 322  -  -  86 670  88 992  
 Other assets -  -  97  7 316  7 413  
  2 322  -  335 442  94 520  432 284  

 Liabil itie s           
 Financial liabilities at FVTPL           
    Financial liabilities held for trading -  -  59 452  8  59 460  
 Derivatives – Hedge accounting -  -  148 296  -  148 296  
 Financial liabilities at AC           
    Due to banks -  -  698 492  1 710  700 202  
    Due to customers 1 164  90  -  6 354  7 608  
    Subordinated debt -  -  100 095  200 306  300 401  
 Provisions -  -  5  -  5  
 Other liabilities 580  -  2 871  60  3 511  
  1 744  90  1 009 211  208 438  1 219 483  
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As at 31 December 2025, the outstanding off-balance sheet balances with related parties comprised: 

  
2025 
€ ’000 KMP   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 
Commitments and undrawn credit 
facilities 242  -  185 422  8  185 672  

 Issued guarantees -  -  20 537  1 315  21 852  
 Received guarantees -  -  1 600  1 000  2 600  

 
Derivative transactions (notional amount 
– receivable) -  -  11 142 968  10 549  11 153 517  

 
Derivative transactions (notional amount 
– payable) -  -  11 142 222  10 514  11 152 736  

As at 31 December 2024, the outstanding off-balance sheet balances with related parties comprised: 

  
2024 
€ ’000 KMP   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 
Commitments and undrawn credit 
facilities 47  -  178 089  8  178 144  

 Issued guarantees -  -  25 505  5 937  31 442  
 Received guarantees -  -  1 600  1 000  2 600  

 
Derivative transactions (notional amount 
– receivable) -  -  10 976 570  17 370  10 993 940  

 
Derivative transactions (notional amount 
– payable) -  -  10 976 409  17 375  10 993 784  

 

For the year ended 31 December 2025, the outstanding balances with related parties comprised: 

  
2025 
€ ’000 KMP   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 Income and expense             
 Interest and similar income 43  -  4 885  3 080  8 008  
 Interest and similar expense (18)  -  (37 818)  (11 268)  (49 104)  
 Fee and commission income 1  2  636  33 001  33 640  
 Fee and commission expense -  -  (140)  (9)  (149)  
 Net trading result -  -  41 538  1 217  42 755  
 Other operating income -  -  650  126  776  
 Other operating expenses -  -  (60)  -  (60)  
 Other administrative expenses -  -  (6 837)  (13 417)  (20 254)  
 Impairment losses -  -  (5)  -  (5)  
  26  2  2 849  12 730  15 607  

 

For the year ended 31 December 2024, the outstanding balances with related parties comprised: 

  
2024 
€ ’000 KMP   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 Income and expense             
 Interest and similar income 60  -  5 591  2 456  8 107  
 Interest and similar expense (31)  -  (38 361)  (13 300)  (51 692)  
 Fee and commission income 1  2  119  30 315  30 437  
 Fee and commission expense -  -  (134)  (6)  (140)  
 Net trading result -  -  (38 816)  (521)  (39 337)  
 Other operating income -  -  769  125  894  
 Other operating expenses -  -  -  -  -  
 Other administrative expenses -  -  (6 730)  (12 992)  (19 722)  
 Impairment losses -  -  1  -  1  
  30  2  (77 561)  6 077  (71 452)  
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  2024 Gross amount   Impa irment losses   Net amount   
  € ’000 Stage 1   S tage 2   S tage 3   S tage 1   S tage 2   S tage 3       

 F inancia l assets a t AC               
 Due from banks               
 No delinquency 262 586  -  -  (3)  -  -  262 583  
 Over 181 days -  -  55 721  -  -  (5 866)  49 855  
  262 586  -  55 721  (3)  -  (5 866)  312 438  
 Due from customers               
    F inancia l corporations               
    No delinquency 1 333 283  86  -  (481)  -  -  1 332 888  
    1 – 30 days -  -  -  -  -  -  -  
    91 – 180 days -  -  -  -  -  -  -  
    Over 181 days -  -  18  -  -  (7)  11  
  1 333 283  86  18  (481)  -  (7)  1 332 899  
    Non-financia l corporations               
    No delinquency 5 518 844  1 164 765  73 642  (16 696)  (51 063)  (27 112)  6 662 380  
    1 – 30 days 36 717  22 587  3 332  (477)  (1 330)  (1 048)  59 781  
    31 – 60 days 537  3 882  2 835  (10)  (181)  (1 043)  6 020  
    61 – 90 days 45  2 241  2 658  (1)  (187)  (518)  4 238  
    91 – 180 days 26  94  7 455  (1)  (11)  (2 551)  5 012  
    Over 181 days -  89  56 347  -  (14)  (36 905)  19 517  
  5 556 169  1 193 658  146 269  (17 185)  (52 786)  (69 177)  6 756 948  
    Reta i l                
    No delinquency 10 575 292  596 443  44 116  (10 133)  (39 533)  (17 469)  11 148 716  
    1 – 30 days 57 560  100 925  20 586  (977)  (12 689)  (8 182)  157 223  
    31 – 60 days 2 506  21 816  15 728  (59)  (4 017)  (6 167)  29 807  
    61 – 90 days 408  9 520  13 718  (8)  (2 325)  (4 981)  16 332  
    91 – 180 days 12  2 696  27 908  (1)  (445)  (14 709)  15 461  
    Over 181 days 181  379  97 744  (2)  (72)  (77 106)  21 124  
  10 635 959  731 779  219 800  (11 180)  (59 081)  (128 614)  11 388 663  
    Public administra tion               
    No delinquency 961 878  15 385  -  (948)  (399)  -  975 916  
    1 – 30 days 958  2 590  -  (3)  (107)  -  3 438  
    31 – 60 days 241  -  -  -  -  -  241  
    61 – 90 days -  -  -  -  -  -  -  
 Total due from customers 963 077  17 975  -  (951)  (506)  -  979 595  
 Total financial assets at AC 18 488 488  1 943 498  366 087  (29 797)  (112 373)  (197 798)  20 458 105  
  18 751 074  1 943 498  421 808  (29 800)  (112 373)  (203 664)  20 770 543  

 
Financia l assets a t FVOCI 
 –  debt securities               

 No delinquency 1 476 701  -  -  (212)  -  -  1 476 489  

 
Loan commitments  
and financia l guarantees               

 No delinquency 4 780 731  884 387  17 534  (3 283)  (15 548)  (4 339)  5 659 482  
  

  



















Separate Financial Statements 

  

184 

Capital requirement calculation 

The Bank generally employs the standardized approach for the calculation of the capital requirements. However, for 
the calculation of the credit and counterparty risk capital requirements, the Bank, having received authorisation from 
the Supervisory Authority National Bank of Slovakia (’NBS’), uses the Advanced IRB approach for its portfolio of 
residential mortgages from July 2012 and for the Corporate segment, Small and Medium size enterprises (SME) and 
for Retail Small Business from June 2014. In December 2022, the VUB Group received authorisation to use IRB 
approach also for Unsecured retail segment. Slotting approach is employed for portfolio of Specialised lending 
exposures. After CCR III implementation FIRB approach is used for Large Corporate segment, and in November 2025 
FIRB approach has been approved also for Institutions exposure class. The Bank is also proceeding with the 
development of IRB models in accordance with the gradual rollout plan for the advanced approaches presented to 
the Supervisory Authority.  

The following table shows the quality of the Bank’s credit portfolio in terms of internal ratings: 
 

  2025 Gross amount   Impa irment losses   Net amount   
  € ’000 Stage 1   S tage 2   S tage 3   S tage 1   S tage 2   S tage 3       
 F inancia l assets a t AC               
 Due from banks               
 Very Low 12 258  -  -  -  -  -  12 258  
 Low -  -  -  -  -  -  -  
 Lower–Intermediate -  -  -  -  -  -  -  
 Intermediate -  -  -  -  -  -  -  
 Upper–Intermediate -  -  -  -  -  -  -  
 High 170 331  -  -  -  -  -  170 331  
 Default -  -  37 111  -  -  (6 711)  30 400  
 Unrated 86  -  -  -  -  -  86  
  182 675  -  37 111  -  -  (6 711)  213 075  
 Due from customers               
    F inancia l corporations               
    Very Low 490 734  58 631  -  (37)  (6)  -  549 322  
    Low 245 882  -  -  (131)  -  -  245 751  
    Lower–Intermediate 52 887  -  -  (156)  -  -  52 731  
    Intermediate 290 057  44  -  (153)  (339)  -  289 609  
    Upper–Intermediate 25  60  -  -  (6)  -  79  
    High -  -  -  -  -  -  -  
    Default -  -  2 549  -  -  (2 314)  235  
    Unrated 554  -  -  (1)  -  -  553  
  1 080 139  58 735  2 549  (478)  (351)  (2 314)  1 138 280  
    Non-financia l corporations               
    Very Low 1 684 660  30 900  -  (851)  (160)  -  1 714 549  
    Low 1 539 462  1 314  -  (458)  -  -  1 540 318  
    Lower–Intermediate 1 465 211  243 767  -  (4 301)  (1 907)  -  1 702 770  
    Intermediate 326 586  107 934  -  (1 265)  (1 896)  -  431 359  
    Upper–Intermediate 232 589  411 987  -  (7 441)  (48 551)  -  588 584  
    High -  -  -  -  -  -  -  
    Very high 45  1  -  -  -  -  46  
    Default (5)  -  134 468  -  -  (73 165)  61 298  
    Unrated 769  20  -  -  -  -  789  
  5 249 317  795 923  134 468  (14 316)  (52 514)  (73 165)  6 039 713  

 
   Non-financia l corporations –  
   specia l ised lending               

    Strong 269 732  4 656  -  (162)  (118)  -  274 108  
    Good 376 140  23 561  -  (574)  (367)  -  398 760  
    Satisfactory 36 362  18 668  -  (316)  (782)  -  53 932  
    Weak 9 470  2 468  -  (365)  (193)  -  11 380  
    Default -  -  5 177  -  -  (3 876)  1 301  
    Unrated -  -  -  -  -  -  -  
  691 704  49 353  5 177  (1 417)  (1 460)  (3 876)  739 481  
    Reta i l                
    Very Low 7 063 519  31 908  -  (594)  (317)  -  7 094 516  
    Low 1 579 134  19 878  -  (278)  (161)  -  1 598 573  
    Lower–Intermediate 2 101 341  247 195  -  (2 483)  (4 757)  -  2 341 296  
    Intermediate 226 587  194 553  -  (1 922)  (6 709)  -  412 509  
    Upper–Intermediate 103 405  148 332  -  (3 310)  (14 422)  -  234 005  
    High 9 662  117 983  -  (884)  (22 051)  -  104 710  
    Default -  -  266 104  -  -  (149 836)  116 268  
    Unrated 17 647  206  -  -  -  -  17 853  
  11 101 295  760 055  266 104  (9 471)  (48 417)  (149 836)  11 919 730  

 (Table continues on the next page) 
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  2025 Gross amount   P rovisions   Net amount   
  € ’000 Stage 1   S tage 2   S tage 3   S tage 1   S tage 2   S tage 3       

 
Loan commitments  
and financia l guarantees               

 Due from customers               

 
   Non-financia l corporations –  
   specia l ised lending               

    Strong 160 977  3 669  -  (38)  -  -  164 608  
    Good 150 071  18 033  -  (94)  (58)  -  167 952  
    Satisfactory 606  -  -  (2)  -  -  604  
    Weak -  -  -  -  -  -  -  
    Default -  -  -  -  -  -  -  
    Unrated -  -  -  -  -  -  -  
  311 654  21 702  -  (134)  (58)  -  333 164  
    Reta i l                
    Very Low 285 037  6 152  -  (15)  (18)  -  291 156  
    Low 100 455  5 196  -  (8)  (3)  -  105 640  
    Lower–Intermediate 202 106  55 175  -  (61)  (103)  -  257 117  
    Intermediate 25 623  3 313  -  (35)  (39)  -  28 862  
    Upper–Intermediate 6 668  4 925  -  (28)  (246)  -  11 319  
    High 1 096  674  -  (11)  (42)  -  1 717  
    Default -  -  3 414  -  -  (185)  3 229  
    Unrated 211  58  -  -  -  -  269  
  621 196  75 493  3 414  (158)  (451)  (185)  699 309  
    Public administra tion               
    Very Low 101 795  1 981  -  (28)  -  -  103 748  
    Low 36 756  2 800  -  (7)  -  -  39 549  
    Lower–Intermediate -  -  -  -  -  -  -  
    Intermediate 8 587  110  -  (3)  -  -  8 694  
    Upper–Intermediate 20 006  3 067  -  (30)  (8)  -  23 035  
    High -  22  -  -  -  -  22  
    Default -  -  -  -  -  -  -  
    Unrated 47 025  20  -  (178)  -  -  46 867  
  214 169  8 000  -  (246)  (8)  -  221 915  
 Total due from customers 4 934 907  651 143  23 713  (3 642)  (6 010)  (10 337)  5 589 774  
 Total financial assets at AC 5 155 263  651 148  23 713  (3 650)  (6 010)  (10 337)  5 810 127  
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  2024 Gross amount   Impa irment losses   Net amount   
  € ’000 Stage 1   S tage 2   S tage 3   S tage 1   S tage 2   S tage 3       
 F inancia l assets a t AC               
 Due from banks               
 Very Low 80 185  -  -  (3)  -  -  80 182  
 Low 182 323  -  -  -  -  -  182 323  
 Lower–Intermediate -  -  -  -  -  -  -  
 Intermediate -  -  -  -  -  -  -  
 Upper–Intermediate -  -  -  -  -  -  -  
 High -  -  -  -  -  -  -  
 Default -  -  55 721  -  -  (5 866)  49 855  
 Unrated 78  -  -  -  -  -  78  
  262 586  -  55 721  (3)  -  (5 866)  312 438  
 Due from customers               
    F inancia l corporations               
    Very Low 994 490  -  -  (114)  -  -  994 376  
    Low 254 535  -  -  (93)  -  -  254 442  
    Lower–Intermediate 55 810  17  -  (204)  -  -  55 623  
    Intermediate 27 261  69  -  (70)  -  -  27 260  
    Upper–Intermediate 22  -  -  -  -  -  22  
    High -  -  -  -  -  -  -  
    Default -  -  18  -  -  (7)  11  
    Unrated 1 165  -  -  -  -  -  1 165  
  1 333 283  86  18  (481)  -  (7)  1 332 899  
    Non-financia l corporations               
    Very Low 1 403 057  126 525  -  (618)  (170)  -  1 528 794  
    Low 1 658 920  419  -  (620)  -  -  1 658 719  
    Lower–Intermediate 1 286 794  351 756  -  (3 381)  (2 046)  -  1 633 123  
    Intermediate 303 882  135 601  -  (1 398)  (1 998)  -  436 087  
    Upper–Intermediate 215 367  398 682  -  (3 460)  (19 337)  -  591 252  
    High 793  90 135  -  (14)  (16 558)  -  74 356  
    Very high -  -  -  -  -  -  -  
    Default -  -  120 452  -  -  (56 610)  63 842  
    Unrated 1 767  27  -  -  -  -  1 794  
  4 870 580  1 103 145  120 452  (9 491)  (40 109)  (56 610)  5 987 967  

 
   Non-financia l corporations –  
   specia l ised lending               

    Strong 156 818  2 509  -  (786)  (100)  -  158 441  
    Good 452 152  19 662  -  (4 081)  (667)  -  467 066  
    Satisfactory 69 646  27 504  -  (2 148)  (2 253)  -  92 749  
    Weak 6 973  40 838  -  (679)  (9 657)  -  37 475  
    Default -  -  25 817  -  -  (12 567)  13 250  
    Unrated -  -  -  -  -  -  -  
  685 589  90 513  25 817  (7 694)  (12 677)  (12 567)  768 981  
    Reta i l                
    Very Low 6 529 484  61 282  -  (887)  (1 323)  -  6 588 556  
    Low 1 573 227  33 355  -  (413)  (744)  -  1 605 425  
    Lower–Intermediate 2 151 716  190 985  -  (3 513)  (5 000)  -  2 334 188  
    Intermediate 237 602  164 779  -  (2 298)  (10 603)  -  389 480  
    Upper–Intermediate 92 607  159 434  -  (2 662)  (14 875)  -  234 504  
    High 14 391  121 386  -  (1 399)  (26 536)  -  107 842  
    Default -  -  219 800  -  -  (128 614)  91 186  
    Unrated 36 932  558  -  (8)  -  -  37 482  
  10 635 959  731 779  219 800  (11 180)  (59 081)  (128 614)  11 388 663  

 (Table continues on the next page) 
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4.1.10. Sensitivity analysis of impairment losses 

In the tables below the Bank shows the sensitivity of ECL calculation to a decrease or increase of PD parameter 
by 10%: 

    
Basic 

scenario   Decrease  PD by 10%   Increase  PD by 10%   

  
2025 
€ ’000 

Impairment 
losses (note 
11.1, 11.2)    

Impa irment 
losses   

Absolute  
change   

Re la tive  
change   

Impa irment 
losses   

Absolute  
change   

Re la tive  
change   

 F inancia l assets a t AC               
 Due from banks 6 711  6 711  -  -   6 711  -  -   
 Due from customers               
 Financia l corporations               
 Loans 3 013  3 083  70  2.32%   2 943  (70)  (2.32)%  
 Overdrafts 2  3  1  50.00%   2  -  -   
 Factoring 5  5  -  -   5  -  -   
 Debt securities 123  136  13  10.57%   111  (12)  (9.76)%  
  3 143  3 227  84  2.67%   3 061  (82)  (2.61)%  
 Non-financia l corporations               
 Loans 96 291  101 678  5 387  5.59%   90 903  (5 388)  (5.60)%  
 Mortgages 216  218  2  0.93%   213  (3)  (1.39)%  
 Overdrafts 40 602  41 682  1 080  2.66%   39 522  (1 080)  (2.66)%  
 Credit cards 362  375  13  3.59%   349  (13)  (3.59)%  
 Factoring 1 431  1 525  94  6.57%   1 338  (93)  (6.50)%  
 Debt securities 843  927  84  9.96%   759  (84)  (9.96)%  
 Other 7 003  7 314  311  4.44%   6 693  (310)  (4.43)%  
  146 748  153 719  6 971  4.75%   139 777  (6 971)  (4.75)%  
 Reta i l                
 Loans 136 083  139 017  2 934  2.16%   133 149  (2 934)  (2.16)%  
 Mortgages 65 064  67 754  2 690  4.13%   62 374  (2 690)  (4.13)%  
 Overdrafts 4 139  4 213  74  1.79%   4 065  (74)  (1.79)%  
 Credit cards 1 927  2 011  84  4.36%   1 844  (83)  (4.31)%  
 Other 511  522  11  2.15%   501  (10)  (1.96)%  
  207 724  213 517  5 793  2.79%   201 933  (5 791)  (2.79)%  
 Public administra tion               
 Loans 1 498  1 648  150  10.01%   1 349  (149)  (9.95)%  
 Overdrafts 3  3  -  -   3  -  -   
 Debt securities 263  290  27  10.27%   237  (26)  (9.89)%  
 Other 1  1  -  -   -  (1)  (100.00)%  
  1 765  1 942  177  10.03%   1 589  (176)  (9.97)%  
 Total due from customers 359 380  372 405  13 025  3.62%   346 360  (13 020)  (3.62)%  
 Total financial assets at AC 366 091  379 116  13 025  3.56%   353 071  (13 020)  (3.56)%  

 
Financia l assets a t FVOCI –  
debt securities 270  297  27  10.00%   243  (27)  (10.00)%  
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Basic 

scenario   Decrease  PD by 10%   Increase  PD by 10%   

  
2024 
€ ’000 

Impairment 
losses (note  
11.1, 11.2)    

Impa irment 
losses   

Absolute  
change   

Re la tive  
change   

Impa irment 
losses   

Absolute  
change   

Re la tive  
change   

 F inancia l assets a t AC               
 Due from banks 5 869  5 869  -  -   5 870  1  0.02%   
 Due from customers               
 Financia l corporations               
 Loans 392  354  (38)  (9.69)%  431  39  9.95%   
 Overdrafts -  -  -  -   -  -  -   
 Factoring -  -  -  -   -  -  -   
 Debt securities 96  86  (10)  (10.42)%  105  9  9.38%   
  488  440  (48)  (20.11)%  536  48  9.84%   
 Non-financia l corporations               
 Loans 102 961  96 732  (6 229)  (6.05)%  109 189  6 228  6.05%   
 Mortgages 203  199  (4)  (1.97)%  207  4  1.97%   
 Overdrafts 28 645  28 196  (449)  (1.57)%  29 095  450  1.57%   
 Credit cards 198  191  (7)  (3.54)%  204  6  3.03%   
 Factoring 1 315  1 205  (110)  (8.37)%  1 426  111  8.44%   
 Debt securities 165  149  (16)  (9.70)%  182  17  10.30%   
 Other 5 661  5 479  (182)  (3.21)%  5 842  181  3.20%   
  139 148  132 151  (6 997)  (5.03)%  146 145  6 997  5.03%   
 Reta i l                
 Loans 118 807  115 193  (3 614)  (3.04)%  122 421  3 614  3.04%   
 Mortgages 73 185  69 905  (3 280)  (4.48)%  76 464  3 279  4.48%   
 Overdrafts 4 279  4 223  (56)  (1.31)%  4 334  55  1.29%   
 Credit cards 2 065  2 001  (64)  (3.10)%  2 129  64  3.10%   
 Other 539  526  (13)  (2.41)%  552  13  2.41%   
  198 875  191 848  (7 027)  (3.53)%  205 900  7 025  3.53%   
 Public administra tion               
 Loans 1 351  1 216  (135)  (9.99)%  1 486  135  9.99%   
 Overdrafts 2  2  -  -   2  -  -   
 Debt securities 94  84  (10)  (10.64)%  104  10  10.64%   
 Other 10  9  (1)  (10.00)%  11  1  10.00%   
  1 457  1 311  (146)  (10.02)%  1 603  146  10.02%   
 Total due from customers 339 968  325 750  (14 218)  (4.18)%  354 184  14 216  4.18%   
 Total financial assets at AC 345 837  331 619  (14 218)  (4.11)%  360 054  14 217  4.11%   

 
Financia l assets a t FVOCI –  
debt securities 212  191  (21)  (9.91)%  233  21  9.91%   
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    Assets   L iabi l itie s   Assets   L iabi l itie s           

  
2024 
€ ’000 Fa ir va lue    Fa ir va lue    Notional va lue    Notional va lue    

Change in  
fa ir value  used 
for ca lcula ting  

hedge  
ineffectiveness   

Ineffectiveness 
recognised in 
profit or loss   

 Micro hedges             
 Interest rate instruments             
    Forwards and swaps             

 
   Hedge of debt securities  
   at FVOCI 49 745  37 729  1 645 800  1 645 800  (29 418)  -  

    Hedge of corporate loans 5 008  2 051  303 604  303 604  (5 631)  4  

 
   Hedge of loans received  
   from other banks -  2 587  50 000  50 000  1 661  15  

    Hedge of covered bonds 20 493  49 944  3 594 900  3 594 900  36 874  -  
    Hedge of debt securities at AC 320  21 561  787 600  787 600  (13 154)  1  
              
 Foreign currency instruments             
    Forwards and swaps             
    Hedge of corporate loans -  9 379  166 248  176 765  (1 362)  -  
    Hedge of debt securities at AC -  15 391  297 248  308 215  (629)  (7)  
              
 Macro hedges             
 Interest rate instruments             
    Forwards and swaps             
    Hedge of mortgage loans -  32 004  964 000  964 000  (21 475)  (427)  
    Hedge of debt securities at AC -  -  -  -  -  -  
    Hedge of current accounts -  2 420  112 500  112 500  3 189  (2)  
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Maturity of notional values of hedging instruments designated as fair value hedges and their average interest rates: 

    2025   2024   

  € ’000 
Less 

than 1 year   1 to 5 years   
More  

than 5 years   
Less 

than 1 year   1 to 5 years   
More  

than 5 years   

 Inte rest ra te  instruments             
 Forwards and swaps             

 
Hedge of debt securities  
at FVOCI 20 630  1 059 681  515 700  8 000  647 500  734 300  

  3.29%   1.62%   2.29%   (0.47)%  0.79%   1.82%   
 Hedge of corporate loans 47 448  96 259  -  71 471  232 133  -  
  3.66%   3.16%   -   3.71%   2.61%   -   

 
Hedge of debt securities  
at AC 31 770  50 000  1 599 900  -  50 000  737 600  

  0.98%   2.16%   2.61%   -   2.16%   2.67%   
 Hedge of mortgage loans -  2 083 000  -  -  964 000  -  
  -   2.59%   -   -   2.71%   -   

 
Hedge of loans received  
from other banks 50 000  -  -  -  50 000  -  

  (0.26)%  -   -   -   (0.26)%  -   
 Hedge of current accounts 49 500  31 500  30 000  27 000  85 500  -  
  0.64%   0.72%   2.32%   0,56%   0.68%   -   
 Hedge of covered bonds 1 600 000  1 065 000  1 053 094  2 160 000  600 000  634 900  
  0.87%   1.41%   1.89%   2.98%   (0.28)%  1.06%   
 Foreign currency instruments             
 Forwards and swaps             
 Hedge of corporate loans -  166 070  -  95 140  81 625  -  
  -   3.85%   -   -   -   -   

 
Hedge of debt securities  
at AC 76 456  361 928  -  44 211  264 005  -  

  5.60%   4.78%   -   2.63%   -   -   

 

10. Financial assets at fair value through other comprehensive income 

  € ’000         2025   2024   

 Government debt securities of European Union countries     1 304 164  1 086 730  
 of which Italian government debt securities     164 140  101 279  
 Bank debt securities     114 875  389 759  
 Equity instruments         
 Intesa Sanpaolo S.p.A.     109  72  
 S.W.I.F.T.     178  153  
 Total equity instruments     287  225  

 
Total financial assets at fair value through other 
comprehensive income     1 419 326  1 476 714  

At 31 December 2025, the debt securities in the total nominal amount of EUR 60 000 thousand were pledged by 
the Bank to secure collateralized transactions (31 December 2024: EUR 592 100 thousand). These debt securities 
were pledged in favour of the ECB within the pool of assets which can be immediately used as collateral for received 
funds needed for liquidity management purposes. 
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11. Financial assets and financial liabilities at amortized cost 

11.1. Due from banks 

  € ’000 Note          2025   2024   

 
Loans and advances 
with contractua l maturity over 90 days          

  to central banks      86  78  
  to other banks      37 289  108 092  
       37 375  108 170  
 Cash colla te ra l      182 411  210 137  
 Impa irment losses 21     (6 711)  (5 869)  
       213 075  312 438  

 

 

11.2. Due from customers 

    2025   2024   

  € ’000 
Gross 

amount   

Impa irment 
losses 

(note  21)    
Carrying 
amount   

Gross 
amount   

Impa irment 
losses 

(note  21)    
Carrying 
amount   

 F inancia l corporations             
 Loans 923 545  (3 013)  920 532  938 521  (392)  938 129  
 Overdrafts 46  (2)  44  55  -  55  
 Credit cards 24  -  24  18  -  18  
 Factoring 10 082  (5)  10 077  -  -  -  
 Debt securities 207 695  (123)  207 572  393 568  (96)  393 472  
 Other -  -  -  1 165  -  1 165  
 Leasing 31  -  31  60  -  60  
  1 141 423  (3 143)  1 138 280  1 333 387  (488)  1 332 899  
 Non-financial corporations             
 Loans 5 146 668  (96 291)  5 050 377  5 436 735  (102 961)  5 333 774  
 Mortgages 5 397  (216)  5 181  7 645  (203)  7 442  
 Overdrafts 939 015  (40 602)  898 413  898 495  (28 645)  869 850  
 Credit cards 5 551  (362)  5 189  2 385  (198)  2 187  
 Factoring 127 890  (1 431)  126 459  129 888  (1 315)  128 573  
 Debt securities 558 984  (843)  558 141  229 856  (165)  229 691  
 Other -  -  -  -  -  -  
 Leasing 142 437  (7 003)  135 434  191 092  (5 661)  185 431  
  6 925 942  (146 748)  6 779 194  6 896 096  (139 148)  6 756 948  
 Reta i l              
 Loans 1 552 489  (136 083)  1 416 406  1 507 892  (118 807)  1 389 085  
 Mortgages 10 399 712  (65 064)  10 334 648  9 898 719  (73 185)  9 825 534  
 Overdrafts 74 596  (4 139)  70 457  75 747  (4 279)  71 468  
 Credit cards 94 477  (1 927)  92 550  94 722  (2 065)  92 657  
 Factoring 1  -  1  47  -  47  
 Other -  -  -  -  -  -  
 Leasing 6 179  (511)  5 668  10 411  (539)  9 872  
  12 127 454  (207 724)  11 919 730  11 587 538  (198 875)  11 388 663  
 Public administra tion             
 Loans 342 269  (1 498)  340 771  197 656  (1 351)  196 305  
 Overdrafts 2 501  (3)  2 498  1 085  (2)  1 083  
 Credit cards 33  -  33  26  -  26  
 Factoring -  -  -  -  -  -  
 Debt securities 1 646 957  (263)  1 646 694  781 068  (94)  780 974  
 Other -  -  -  -  -  -  
 Leasing 830  (1)  829  1 217  (10)  1 207  
  1 992 590  (1 765)  1 990 825  981 052  (1 457)  979 595  
 Total due from customers 22 187 409  (359 380)  21 828 029  20 798 073  (339 968)  20 458 105  
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2024 
€ ’000 

Loans rece ived 
from other banks 

( including 
reva luation   Lease  l iabi l itie s   

Subordinated 
debt   Covered bonds   

 1 January 780 595  18 577  300 487  4 436 314  
 Cash flow         
 Proceeds 100 000  -  -  500 000  
 Repayments (107 304)  (7 957)  -  (788 000)  
 Non-cash changes         
 Accruals 57  -  (86)  10 054  
 Revaluation (1 646)  -  -  45 615  
 Other -  11 426  -  -  
 31 December 771 111  22 046  300 401  4 203 983  

 

12. Fair value changes of the hedged items in portfolio hedge of interest rate risk 

  € ’000         2025   2024   

 F inancia l assets a t AC         
 Due from customers         
    Reta i l          
    Mortgages     1 262  775  
 Financia l l iabi l itie s a t AC         
 Due to customers     (5 770)  (8 193)  

 

13. Investments in subsidiaries, joint ventures and associates 

  
2025 
€ ’000 Share    Cost   

Impa irment 
losses   

Carrying 
amount   

 VUB Generali d. s. s., a.s. (‘VUB Generali‘) 55.26%  25 195  -  25 195  
 VUB Operating Leasing, a.s. (‘VUB Operating Leasing‘) 100.00%  3 500  (3 500)  -  
 Monilogi, s.r.o. (‘Monilogi‘) 33 00%  2 549  (767)  1 782  
 Slovak Banking Credit Bureau, s. r. o. (‘SBCB‘) 33.33%  3  -  3  
    31 247  (4 267)  26 980  

 

  
2024 
€ ’000 Share    Cost   

Impa irment 
losses   

Carrying 
amount   

 VUB Generali d. s. s., a.s. (‘VUB Generali‘) 55.26%  25 195  -  25 195  
 VUB Operating Leasing, a.s. (‘VUB Operating Leasing‘) 100.00%  3 500  (2 166)  1 334  
 Monilogi, s.r.o. (‘Monilogi‘) 33.00%  2 549  (767)  1 782  
 Slovak Banking Credit Bureau, s. r. o. (‘SBCB‘) 33.33%  3  -  3  
    31 247  (2 933)  28 314  

VUB Generali and VUB Operating Leasing are subsidiaries of the Bank incorporated in the Slovak Republic. Monilogi 
is the joint venture of the Bank incorporated in the Slovak Republic. SBCB is the associate of the Bank incorporated 
in the Slovak Republic. 

 

14. Property and equipment and non-current assets classified as held for sale 

    2025   2024   
  € ’000 Owned   Right-of-use    Tota l   Owned   Right-of-use    Tota l   

 Buildings and land 68 569  17 683  86 252  71 535  18 651  90 186  
 Equipment 4 799  -  4 799  4 464  -  4 464  
 Other tangibles 1 484  4 087  5 571  1 099  3 045  4 144  
 Assets under construction  9 366  -  9 366  15 050  -  15 050  
  84 218  21 770  105 988  92 148  21 696  113 844  
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2025 
€ ’000 

Buildings 
and land   Equipment   

Other 
tangibles   

Assets under 
construction   Tota l   

 Reva luation           
 At 1 January 123 843  31 732  23 313  15 050  193 938  
 Transfer to other assets (9 039)  -  -  -  (9 039)  
 Additions 9 173  -  4 494  5 038  18 705  
 Disposals (9 904)  (3 133)  (2 586)  -  (15 623)  
 Transfers 8 160  1 750  812  (10 722)  -  
 Exchange differences 44  4  1  -  49  
 At 31 December 122 277  30 353  26 034  9 366  188 030  
 Accumulated deprecia tion           
 At 1 January (33 642)  (27 268)  (19 169)  -  (80 079)  
 Transfer to other assets 3 607  -  -  -  3 607  
 Depreciation for the year (8 233)  (1 387)  (1 616)  -  (11 236)  
 Disposals 2 264  3 105  323  -  5 692  
 Exchange differences (21)  (4)  (1)  -  (26)  
 At 31 December (36 025)  (25 554)  (20 463)  -  (82 042)  
 Impa irment losses (note  21)            
 At 1 January (15)  -  -  -  (15)  
 Release 15  -  -  -  15  
 At 31 December -  -  -  -  -  
 Carrying amount           
 At 1 January 90 186  4 464  4 144  15 050  113 844  
 At 31 December 86 252  4 799  5 571  9 366  105 988  

 

  
2024 
€ ’000 

Buildings 
and land   Equipment   

Other 
tangibles   

Assets under 
construction   Tota l   

 Reva luation           
 At 1 January 116 694  33 626  23 396  11 258  184 974  
 Transfer to other assets -  -  -  -  -  
 Additions 9 687  -  1 783  5 701  17 171  
 Disposals (4 011)  (2 256)  (1 919)  -  (8 186)  
 Transfers 1 492  364  53  (1 909)  -  
 Exchange differences (19)  (2)  -  -  (21)  
 At 31 December 123 843  31 732  23 313  15 050  193 938  
 Accumulated deprecia tion           
 At 1 January (26 197)  (28 332)  (19 658)  -  (74 187)  
 Transfer to other assets -  -  -  -  -  
 Depreciation for the year (9 157)  (1 192)  (1 415)  -  (11 764)  
 Disposals 1 707  2 254  1 904  -  5 865  
 Exchange differences 5  2  -  -  7  
 At 31 December (33 642)  (27 268)  (19 169)  -  (80 079)  
 Impa irment losses (note  21)            
 At 1 January (94)  -  -  -  (94)  
 Release 79  -  -  -  79  
 At 31 December (15)  -  -  -  (15)  
 Carrying amount           
 At 1 January 90 403  5 294  3 738  11 258  110 693  
 At 31 December 90 186  4 464  4 144  15 050  113 844  
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Of which right-of-use assets: 

    2025   2024   

  € ’000 
Buildings 
and land   

Other 
tangibles   Tota l   

Buildings 
and land   

Other 
tangibles   Tota l   

 Cost             
 At 1 January 46 818  5 107  51 925  39 389  3 865  43 254  
 Additions 9 173  4 494  13 667  9 687  1 783  11 470  
 Disposals (6 197)  (1 565)  (7 762)  (2 239)  (541)  (2 780)  
 Exchange differences 44  1  45  (19)  -  (19)  
 At 31 December 49 838  8 037  57 875  46 818  5 107  51 925  
 Accumulated deprecia tion             
 At 1 January (28 167)  (2 062)  (30 229)  (23 528)  (1 504)  (25 032)  
 Depreciation for the year (6 211)  (1 189)  (7 400)  (6 210)  (1 084)  (7 294)  
 Disposals 2 244  (698)  1 546  1 566  526  2 092  
 Exchange differences (21)  (1)  (22)  5  -  5  
 At 31 December (32 155)  (3 950)  (36 105)  (28 167)  (2 062)  (30 229)  
 Carrying amount             
 At 1 January 18 651  3 045  21 696  15 861  2 361  18 222  
 At 31 December 17 683  4 087  21 770  18 651  3 045  21 696  

 

In 2025 the Bank reviewed the carrying amount of its property and equipment. An impairment test was carried out 
to determine the recoverable amount. As a result of the impairment test, the Bank recognized release of impairment 
loss in the amount of EUR 15 thousand (31 December 2024: release of impairment loss in amount of EUR 79 
thousand). 

If ‘Buildings and land’ were measured using the cost model, the carrying amounts would be, as follows: 

  € ’000         2025   2024   

 Cost     101 679  96 829  
 Accumulated depreciation     (55 266)  (53 032)  
 Impairment losses     (15)  (15)  
      46 398  43 782  

 

At 31 December 2025, the gross book value of fully depreciated tangible assets that are still used by the Bank 
amounted to EUR 47 094 thousand (31 December 2024: EUR 49 434 thousand).   

The Bank’s insurance program covers all standard risks to tangible and intangible assets (theft, robbery, natural 
hazards, vandalism and other damages). 
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15. Intangible assets 

  
2025 
€ ’000 Software    

Other 
intangible  

assets   
Assets under 
deve lopment   Tota l   

 Cost         
 At 1 January 385 126  10 729  30 435  426 290  
 Additions -  -  19 280  19 280  
 Transfers 13 392  -  (13 392)  -  
 Exchange differences 37  1  -  38  
 At 31 December 398 555  10 730  36 323  445 608  
 Accumulated amortisa tion         
 At 1 January (310 700)  (10 513)  -  (321 213)  
 Depreciation for the year (23 997)  (10)  -  (24 007)  
 Exchange differences (35)  (1)  -  (36)  
 At 31 December (334 732)  (10 524)  -  (345 256)  
 Impa irment losses (note  21)          
 At 1 January -  -  -  -  
 At 31 December -  -  -  -  
 Carrying amount         
 At 1 January 74 426  216  30 435  105 077  
 At 31 December 63 823  206  36 323  100 352  

 

  
2024 
€ ’000 Software    

Other 
intangible  

assets   
Assets under 
deve lopment   Tota l   

 Cost         
 At 1 January 357 983  10 730  34 035  402 748  
 Additions -  -  23 561  23 561  
 Transfers 27 161  -  (27 161)  -  
 Exchange differences (18)  (1)  -  (19)  
 At 31 December 385 126  10 729  30 435  426 290  
 Accumulated amortisa tion         
 At 1 January (280 077)  (10 504)  -  (290 581)  
 Depreciation for the year (30 640)  (10)  -  (30 650)  
 Exchange differences 17  1  -  18  

 At 31 December (310 700)  (10 513)  -  (321 213)  
 Impa irment losses (note  21)          
 At 1 January -  -  -  -  
 At 31 December -  -  -  -  
 Carrying amount         
 At 1 January 77 906  226  34 035  112 167  
 At 31 December 74 426  216  30 435  105 077  

The assets under development mainly include the development of new software applications and the costs of 
technical evaluation of software that have not yet been put into use. 

At 31 December 2025, the gross book value of fully amortized intangible assets that are still used by the Bank 
amounted to EUR 214 868 thousand (31 December 2024: EUR 204 761 thousand).    
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24. Net interest income 

  € ’000         2025   2024   

 Inte rest and simila r income         
 Financial assets at FVTPL     4 388  3 335  
 Financial assets at FVOCI     36 724  31 118  
 Financial assets at AC         
    Due from banks     55 481  116 749  
    Due from customers     840 851  782 592  
 Derivatives – Hedge accounting     1 160  81 755  
        938 604  1 015 549  
 Inte rest and simila r expense          

 Financial liabilities at AC         
    Due to banks     (41 102)  (44 985)  
    Due to customers and Subordinated debt     (191 301)  (257 296)  
    Lease liabilities     (421)  (319)  
    Debt securities in issue     (85 650)  (74 874)  
 Derivatives – Hedge accounting     (32 070)  (64 368)  
 Interest expense on assets       (25)  (43)  
        (350 569)  (441 885)  
 Total net interest income       588 035  573 664  

          
  € ’000         2025   2024   

 Inte rest and simila r income         

 
Total interest income calculated  
using the effective interest method     927 308  1 012 214  

 
Other interest income – interest income 
on finance leases     6 908  -  

 
Other interest income – interest income 
on financial assets at FVTPL       4 388  3 335  

      938 604  1 015 549  
          

  € ’000         2025   2024   

 Net interest and simila r income         
 Financial assets at FVOCI     36 724  31 118  
 Financial assets at AC       889 399  899 298  
      926 123  930 416  
 Financial liabilities at AC     (318 053)  (377 155)  

Interest income on impaired loans and advances to customers for 2025 amounted to EUR 20 143 thousand 
(2024: EUR 16 978 thousand). 
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25. Net fee and commission income 

  
2025 
€ ’000 Reta i l  Bank ing   

Corporate  
Bank ing   Central T reasury   Other   Tota l   

 Fee  and commission income           
 Current accounts 47 985  3 420  -  11  51 416  
 Cards 42 480  1 167  -  53  43 700  
 Indirect deposits 39 109  36  -  -  39 145  
 Insurance 25 843  649  -  1  26 493  
 Payments and cash management 13 692  12 266  -  1  25 959  
 Loans 13 393  9 282  -  38  22 713  
 Trade finance 25  7 035  1 775  17  8 852  
 Structured finance -  5 601  -  -  5 601  
 Factoring 49  2 190  -  -  2 239  
 Other 517  6 124  1 974  -  8 615  
  183 093  47 770  3 749  121  234 733  
 Fee  and commission expense            
 Cards (18 352)  (35)  -  -  (18 387)  
 Payments and cash management (2 567)  (9 188)  -  -  (11 755)  
 Current accounts -  -  (585)  (604)  (1 189)  
 Insurance (661)  -  -  -  (661)  
 Factoring (6)  (576)  -  -  (582)  
 Trade finance -  -  -  (193)  (193)  
 Loans (51)  -  -  (49)  (100)  
 Structured finance -  -  -  -  -  
 Other (77)  114  (1 902)  (3 046)  (4 911)  
  (21 714)  (9 685)  (2 487)  (3 892)  (37 778)  

 
Net fee  and commission income  
under IFRS  15 161 379  38 085  1 262  (3 771)  196 955  

 Income from guarantees under IFRS 9 -  6 913  -  -  6 913  
 Total net fee and commission income 161 379  44 998  1 262  (3 771)  203 868  
 

  
2024 
€ ’000 Reta i l  Bank ing   

Corporate  
Bank ing   Central T reasury   Other   Tota l   

 Fee  and commission income           
 Current accounts 43 777  3 361  -   11  47 149  
 Cards 42 357  1 012  -   40  43 409  
 Indirect deposits  33 902  32  -   -   33 934  
 Insurance 18 737  547  -   1  19 285  
 Payments and cash management 16 066  13 123  -   1  29 190  
 Loans 7 260  9 324  -   (16)  16 568  
 Trade finance 20  7 081  1 578  -   8 679  
 Structured finance -   1 934  -   -   1 934  
 Factoring -   2 018  -   -   2 018  
 Other 495  5 897  1 258  -   7 650  
  162 614  44 329  2 836  37  209 816  
 Fee  and commission expense            
 Cards (20 714)  (106)  -  -  (20 820)  
 Payments and cash management (2 684)  (9 113)  -  -  (11 797)  
 Current accounts -  -  (600)  (670)  (1 270)  
 Insurance (570)  -  -  -  (570)  
 Factoring -  (475)  -  -  (475)  
 Trade finance -  (168)  -  -  (168)  
 Loans (74)  (19)  -  -  (93)  
 Structured finance -  (19)  -  -  (19)  
 Other (1 056)  (914)  (1 274)  (1 232)  (4 476)  
  (25 098)  (10 814)  (1 874)  (1 902)  (39 688)  

 
Net fee  and commission income  
under IFRS  15 137 516  33 515  962  (1 865)  170 128  

 Income from guarantees under IFRS 9 -  6 870  -  -  6 870  
 Total net fee and commission income 137 516  40 385  962  (1 865)  176 998  
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26. Net trading result 

  € ’000         2025   2024   

 Cross currency swaps     29 935  (13 750)  
 Customer foreign exchange margins     10 154  10 238  
 Equity derivatives     5 202  698  
 Interest rate derivatives     1 535  1 704  
 Financial assets held for trading – debt securities     1 044  1 720  
 Non-trading financial assets measured at FVTPL     392  780  
 Net result from hedging transactions     281  (416)  
 Dividends from equity shares measured at FVTPL     43  69  
 Dividends from equity shares measured at FVOCI     32  19  
 Other derivatives     24  1  
 Financial assets measured at FVOCI     (4 606)  (364)  
 Foreign currency derivatives and transactions       (19 289)  16 932  
        24 747  17 631  

 

27. Other operating income 

  € ’000         2025   2024   

 Financial revenues     357  226  
 Net profit from sale of fixed assets     125  217  
 Services     -  7  
 Other       1 365  1 684  
        1 847  2 134  

 

28. Other operating expenses 

  € ’000         2025   2024   

 Costs of product support – credit cards     (3 378)  (2 607)  
 Contribution to the Deposit Protection Fund     (1 725)  (1 614)  
 Depreciation of leasehold improvements     (1 172)  -  
 Court fees and expenses and out-of-court settlements     (488)  (496)  
 Net release of impairment losses to other assets     (310)  -  
 Other damages     (158)  (574)  
 Other       (13 099)  (12 012)  
        (20 330)  (17 303)  
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As at 31 December 2025, the outstanding balances with related parties comprised: 

  
2025 
€ ’000 KMP   Subsidia ries   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 Assets             
 Cash and cash equivalents -  -  -  24 569  673  25 242  
 Financial assets at FVTPL             

 
   Financial assets held  
   for trading -  -  -  42 409  27  42 436  

 
Non-trading financial assets 
at FVTPL -  -  -  533  -  533  

 Derivatives – Hedge accounting -  -  -  70 358  -  70 358  
 Financial assets at FVOCI -  -  -  109  -  109  
 Financial assets at AC             
    Due from other banks -  -  -  170 331  -  170 331  
    Due from customers 1 588  8 190  -  -  86 673  96 451  
 Property and equipment -  32  -  -  -  32  
 Other assets -  -  -  49  5 119  5 168  
  1 588  8 222  -  308 358  92 492  410 660  

 Liabil itie s             
 Financial liabilities at FVTPL             

 
   Financial liabilities  
   held for trading -  -  -  43 869  -  43 869  

 Derivatives – Hedge accounting -  -  -  75 619  -  75 619  
 Financial liabilities at AC             
    Due to banks -  -  -  982 091  1 845  983 936  
    Due to customers 987  30  91  -  3 626  4 734  
    Leasing liability -  65  -  -  -  65  
    Subordinated debt -  -  -  100 090  200 296  300 386  
 Provisions -  -  -  7  -  7  
 Other liabilities 533  101  -  2 959  924  4 517  
  1 520  196  91  1 204 635  206 691  1 413 133  

 

As at 31 December 2024, the outstanding balances with related parties comprised: 

  
2024 
€ ’000 KMP   Subsidia ries   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 Assets             
 Cash and cash equivalents -  -  -  23 431  534  23 965  
 Financial assets at FVTPL             

 
   Financial assets held  
   for trading -  -  -  47 651  -  47 651  

 
   Non-trading financial assets 
   at FVTPL -  -  -  580  -  580  

 Derivatives – Hedge accounting -  -  -  75 566  -  75 566  
 Financial assets at FVOCI -  -  -  72  -  72  
 Financial assets at AC             
    Due from other banks -  -  -  180 377  -  180 377  
    Due from customers 2 322  13 752  -  -  86 670  102 744  
 Property and equipment -  896  -  -  -  896  
 Other assets -  57  -  97  7 316  7 470  
  2 322  14 705  -  327 774  94 520  439 321  

 Liabil itie s             
 Financial liabilities at FVTPL             

 
   Financial liabilities  
   held for trading -  -  -  59 452  8  59 460  

 Derivatives – Hedge accounting -  -  -  148 296  -  148 296  
 Financial liabilities at AC             
    Due to banks -  -  -  698 492  1 710  700 202  
    Due to customers 1 164  32  90  -  6 354  7 640  
    Leasing liability -  915  -  -  -  915  
    Subordinated debt -  -  -  100 095  200 306  300 401  
 Provisions -  -  -  5  -  5  
 Other liabilities 580  211  -  2 871  60  3 722  
  1 744  1 158  90  1 009 211  208 438  1 220 641  
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As at 31 December 2025, the outstanding off-balance sheet balances with related parties comprised: 

  
2025 
€ ’000 KMP   Subsidia ries   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 
Commitments and undrawn 
credit facilities 242  4 838  -  185 422  8  190 510  

 Issued guarantees -  -  -  20 537  1 315  21 852  
 Received guarantees -  -  -  1 600  1 000  2 600  

 
Derivative transactions (notional 
amount – receivable) -  -  -  11 142 968  10 549  11 153 517  

 
Derivative transactions (notional 
amount – payable) -  -  -  11 142 222  10 514  11 152 736  

 

As at 31 December 2024, the outstanding off-balance sheet balances with related parties comprised: 

  
2024 
€ ’000 KMP   Subsidia ries   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 
Commitments and undrawn 
credit facilities 47  8 289  -  178 089  8  186 433  

 Issued guarantees -  -  -  25 505  5 937  31 442  
 Received guarantees -  -  -  1 600  1 000  2 600  

 
Derivative transactions  
(notional amount – receivable) -  -  -  10 976 570  17 370  10 993 940  

 
Derivative transactions  
(notional amount – payable) -  -  -  10 976 409  17 375  10 993 784  

 

For the year ended 31 December 2025, the outstanding balances with related parties comprised: 

  
2025 
€ ’000 KMP   Subsidia ries   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 Income and expense               
 Interest and similar income 43  269  -  4 508  3 080  7 900  
 Interest and similar expense (18)  (4)  -  (37 818)  (11 268)  (49 108)  
 Fee and commission income 1  4  2  636  33 001  33 644  
 Fee and commission expense -  -  -  (140)  (9)  (149)  
 Dividend income -  -  -  -  -  -  
 Net trading result -  -  -  41 538  1 217  42 755  
 Other operating income -  120  -  650  126  896  
 Other operating expenses -  -  -  (60)  -  (60)  
 Other administrative expenses -  (203)  -  (6 837)  (13 417)  (20 457)  
 Depreciation -  (238)  -  -  -  (238)  

 

Impairment losses and 
provisions for loan 
commitments and financial 
guarantees -  -  -  (5)  -  (5)  

  26  (52)  2  2 472  12 730  15 178  

 

For the year ended 31 December 2024, the outstanding balances with related parties comprised: 

  
2024 
€ ’000 KMP   Subsidia ries   Associa tes   

Intesa  
Sanpaolo   

ISP  Group 
companies   Tota l   

 Income and expense               
 Interest and similar income 60  703  -  5 387  2 456  8 606  
 Interest and similar expense (31)  (33)  -  (38 361)  (13 300)  (51 725)  
 Fee and commission income 1  4  2  119  30 315  30 441  
 Fee and commission expense -  -  -  (134)  (6)  (140)  
 Dividend income -  3 318  -  -  -  3 318  
 Net trading result -  4 100  -  (38 816)  (521)  (35 237)  
 Other operating income -  49  -  769  125  943  
 Other operating expenses -  -  -  -  -  -  
 Other administrative expenses -  97  -  (6 730)  (12 992)  (19 625)  
 Depreciation -  (507)  -  -  -  (507)  

 

Impairment losses and 
provisions for loan 
commitments and financial 
guarantees -  2  -  1  -  3  

  30  7 733  2  (77 765)  6 077  (63 923)  
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Organization Chart of VUB as at 31 December 2025 
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Scope of business 

 

�/�T�Q�R�T�@�M�S���S�N�� � �Q�S�H�B�K�D�������N�E��� �B�S���-�N�
�������������������� �"�N�K�K�
���N�M�� �!�@�M�J�R�����S�G�D���!�@�M�J���B�@�Q�Q�H�D�R���N�T�S�����@�O�@�Q�S���E�Q�N�L���S�@�J�H�M�F���C�D�O�N�R�H�S�R���@�M�C��
providing loans, the following activities: 

1. �3�G�D���O�Q�N�U�H�R�H�N�M���N�E���O�@�X�L�D�M�S���R�D�Q�U�H�B�D�R���@�M�C���B�K�D�@�Q�H�M�F�� 

2. The provision of investment services, investment activities and auxiliary services under the Act on Securities, and 
�H�M�U�D�R�S�H�M�F���H�M���R�D�B�T�Q�H�S�H�D�R���E�N�Q���@�B�B�N�T�M�S�� 

3. Trading activities for the Bank’s account:  

a) F�H�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R���N�E���S�G�D���L�N�M�D�X���L�@�Q�J�D�S���H�M���$�4�1���N�Q���E�N�Q�D�H�F�M���B�T�Q�Q�D�M�B�X�����H�M�B�K�T�C�H�M�F���B�T�Q�Q�D�M�B�X���D�W�B�G�@�M�F�D���R�D�Q�U�H�B�D�R�� 

b) F�H�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R���N�E���S�G�D���B�@�O�H�S�@�K���L�@�Q�J�D�S���H�M���$�4�1���N�Q���E�N�Q�D�H�F�M���B�T�Q�Q�D�M�B�X�� 

c) Precious metal coins, commemorative coins and banknotes, sheets of banknotes and sets of circulation 
�B�N�H�M�@�F�D�� 

4. �3�G�D���L�@�M�@�F�D�L�D�M�S���N�E���B�K�@�H�L�R���N�M���A�D�G�@�K�E���N�E���B�K�H�D�M�S�R�����H�M�B�K�T�C�H�M�F���@�C�U�H�R�N�Q�X���R�D�Q�U�H�B�D�R�� 

5. �%�H�M�@�M�B�H�@�K���K�D�@�R�H�M�F���� 

6. �3�G�D���O�Q�N�U�H�R�H�N�M���N�E���F�T�@�Q�@�M�S�D�D�R�����N�O�D�M�H�M�F���@�M�C���D�M�C�N�Q�R�H�M�F���N�E���K�D�S�S�D�Q�R���N�E���B�Q�D�C�H�S���� 

7. �3�G�D���O�Q�N�U�H�R�H�N�M���N�E���A�T�R�H�M�D�R�R���@�C�U�H�R�N�Q�X���R�D�Q�U�H�B�D�R�� 

8. �3�G�D���H�R�R�T�@�M�B�D���N�E���R�D�B�T�Q�H�S�H�D�R�����O�@�Q�S�H�B�H�O�@�S�H�N�M���S�G�D�Q�D�H�M�����@�M�C���S�G�D���O�Q�N�U�H�R�H�N�M���N�E���Q�D�K�@�S�D�C���R�D�Q�U�H�B�D�R�� 

9. �%�H�M�@�M�B�H�@�K���H�M�S�D�Q�L�D�C�H�@�S�H�N�M���� 

10. �3�G�D���R�@�E�D���B�T�R�S�N�C�X���N�E���@�R�R�D�S�R���� 

11. �3�G�D���Q�D�M�S�H�M�F���N�E���R�@�E�D���C�D�O�N�R�H�S���A�N�W�D�R�� 

12. �3�G�D���O�Q�N�U�H�R�H�N�M���N�E���A�@�M�J�H�M�F���H�M�E�N�Q�L�@�S�H�N�M���� 

13. �,�N�Q�S�F�@�F�D���S�Q�@�M�R�@�B�S�H�N�M�R���O�T�Q�R�T�@�M�S���S�N��� �Q�S�H�B�K�D���������������N�E���S�G�D��� �B�S���N�M���!�@�M�J�R�� 

14. �/�D�Q�E�N�Q�L�@�M�B�D���N�E���S�G�D���E�T�M�B�S�H�N�M�R���N�E���@���C�D�O�N�R�H�S�N�Q�X���T�M�C�D�Q���@���R�D�O�@�Q�@�S�D���Q�D�F�T�K�@�S�H�N�M���� 

15. �3�G�D���O�Q�N�B�D�R�R�H�M�F���N�E���A�@�M�J�M�N�S�D�R���@�M�C���B�N�H�M�R�� 

16. �3�G�D���H�R�R�T�@�M�B�D���@�M�C���@�C�L�H�M�H�R�S�Q�@�S�H�N�M���N�E���D�K�D�B�S�Q�N�M�H�B���L�N�M�D�X���� 

17. Financial intermediation under a �R�O�D�B�H�@�K���Q�D�F�T�K�@�S�H�N�M���@�R���@�M�� �H�M�C�D�O�D�M�C�D�M�S���Ö�M�@�M�B�H�@�K���@�F�D�M�S���H�M�� �S�G�D���H�M�R�T�Q�@�M�B�D���@�M�C��
reinsurance sector, provision of loans, housing loans and consumer loans, and as a �S�H�D�C���Ö�M�@�M�B�H�@�K���@�F�D�M�S���H�M���S�G�D��
supplementary pension savings sector. 

  

�/�T�Q�R�T�@�M�S���S�N��� �Q�S�H�B�K�D�������@���@�M�C��� �Q�S�H�B�K�D�������N�E��� �B�S���-�N�
���������������������"�N�K�K�
���N�M���2�D�B�T�Q�H�S�H�D�R���@�M�C���(�M�U�D�R�S�L�D�M�S���2�D�Q�U�H�B�D�R���@�M�C���N�M���B�G�@�M�F�D�R��
and amendments to some acts (Act on Securities). 

�/�T�Q�R�T�@�M�S���S�N��� �Q�S�H�B�K�D�������@���������@�M�C��� �Q�S�H�B�K�D�������������@�M�C�����������N�E��� �B�S���-�N�
���������������������"�N�K�K�
���N�M���2�D�B�T�Q�H�S�H�D�R���@�M�C���(�M�U�D�R�S�L�D�M�S���2�D�Q�U�H�B�D�R����
the investment of securities on own account, the provision of investment services, investment activities and ancillary 
services in accordance with Article 79a(1) and in conjunction with Article 6(1) and (2) of the Act on Securities, within 
the following scope: 

  

���H�����1�D�B�D�O�S�H�N�M���@�M�C���S�Q�@�M�R�L�H�R�R�H�N�M���N�E���B�K�H�D�M�S���N�Q�C�D�Q�R���H�M���Q�D�K�@�S�H�N�M���S�N���N�M�D���N�Q���L�N�Q�D���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R���V�H�S�G���Q�D�R�O�D�B�S���S�N���S�G�D��
�E�N�K�K�N�V�H�M�F���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R�� 

a) T�Q�@�M�R�E�D�Q�@�A�K�D���R�D�B�T�Q�H�S�H�D�R�� 

b) M�N�M�D�X���L�@�Q�J�D�S���H�M�R�S�Q�T�L�D�M�S�R�� 

c) F�T�M�C���R�G�@�Q�D�R���N�Q���R�D�B�T�Q�H�S�H�D�R���H�R�R�T�D�C���A�X���E�N�Q�D�H�F�M���B�N�K�K�D�B�S�H�U�D���H�M�U�D�R�S�L�D�M�S���D�M�S�H�S�H�D�R�� 

d) Options, futures, swaps, forwards and other derivatives related to securities, currencies, interest rates or yields 
�N�Q���N�S�G�D�Q���C�D�Q�H�U�@�S�H�U�D���H�M�R�S�Q�T�L�D�M�S�R�����Ö�M�@�M�B�H�@�K���H�M�C�D�W�D�R���N�Q���Ö�M�@�M�B�H�@�K���Q�@�S�D�R���V�G�H�B�G���B�@�M���A�D���R�D�S�S�K�D�C���A�X���C�D�K�H�U�D�Q�X���N�Q���H�M���B�@�R�G�� 

e) Options, swaps and forwards related to commodities which must be settled in cash or can be settled at the 
�N�O�S�H�N�M���N�E���N�M�D���N�E���S�G�D���O�@�Q�S�H�D�R�����S�G�H�R���C�N�D�R���M�N�S���@�O�O�K�X���H�E���S�G�D���R�D�S�S�K�D�L�D�M�S���H�R���B�@�Q�Q�H�D�C���N�T�S���C�T�D���S�N���H�M�R�N�K�U�D�M�B�X���N�Q���@�M�N�S�G�D�Q��
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�D�U�D�M�S���Q�D�R�T�K�S�H�M�F���H�M���B�N�M�S�Q�@�B�S���S�D�Q�L�H�M�@�S�H�N�M�� 

f) Options and swaps related to commodities which can be settled in cash, if traded on a regulated market or 
within a �L�T�K�S�H�K�@�S�D�Q�@�K���S�Q�@�C�H�M�F���R�X�R�S�D�L�� 

g) O�O�S�H�N�M�R�����R�V�@�O�R���@�M�C���E�N�Q�V�@�Q�C�R���Q�D�K�@�S�D�C���S�N���D�L�H�R�R�H�N�M���K�H�B�D�M�B�D�R�����H�M�×�@�S�H�N�M���Q�@�S�D���V�G�H�B�G���L�T�R�S���A�D���R�D�S�S�K�D�C���H�M���B�@�R�G���N�Q���B�@�M���A�D��
settled at the option of one of the parties, for a reason other than due to insolvency or another event resulting 
in contract termination. 

  

(ii) E�W�D�B�T�S�H�N�M���N�E���N�Q�C�D�Q�R���N�M���A�D�G�@�K�E���N�E���B�K�H�D�M�S�R���V�H�S�G���Q�D�R�O�D�B�S���S�N���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R�� 

a) Transferable securities, 

b) Money market instruments, 

c) F�T�M�C���R�G�@�Q�D�R���N�Q���R�D�B�T�Q�H�S�H�D�R���H�R�R�T�D�C���A�X���E�N�Q�D�H�F�M���B�N�K�K�D�B�S�H�U�D���H�M�U�D�R�S�L�D�M�S���D�M�S�H�S�H�D�R�� 

d) Options, futures, swaps, forwards and other derivatives related to securities, currencies, interest rates or yields 
�N�Q���N�S�G�D�Q���C�D�Q�H�U�@�S�H�U�D���H�M�R�S�Q�T�L�D�M�S�R�����Ö�M�@�M�B�H�@�K���H�M�C�D�W�D�R���N�Q���Ö�M�@�M�B�H�@�K���Q�@�S�D�R���V�G�H�B�G���B�@�M���A�D���R�D�S�S�K�D�C���A�X���C�D�K�H�U�D�Q�X���N�Q���H�M���B�@�R�G�� 

e) Options, swaps and forwards related to commodities which must be settled in cash or can be settled at the 
�N�O�S�H�N�M���N�E���N�M�D���N�E���S�G�D���O�@�Q�S�H�D�R�����S�G�H�R���C�N�D�R���M�N�S���@�O�O�K�X���H�E���S�G�D���R�D�S�S�K�D�L�D�M�S���H�R���B�@�Q�Q�H�D�C���N�T�S���C�T�D���S�N���H�M�R�N�K�U�D�M�B�X���N�Q���@�M�N�S�G�D�Q��
event resulting in contract termination�� 

f) Options and swaps related to commodities which can be settled in cash, if traded on a regulated market or 
within a �L�T�K�S�H�K�@�S�D�Q�@�K���S�Q�@�C�H�M�F���R�X�R�S�D�L�� 

g) O�O�S�H�N�M�R�����R�V�@�O�R���@�M�C���E�N�Q�V�@�Q�C�R���Q�D�K�@�S�D�C���S�N���D�L�H�R�R�H�N�M���K�H�B�D�M�B�D�R�����H�M�×�@�S�H�N�M���Q�@�S�D�����V�G�H�B�G���L�T�R�S���A�D���R�D�S�S�K�D�C���H�M���B�@�R�G���N�Q���B�@�M��
be settled at the option of one of the parties, for a reason other than due to insolvency or another event resulting 
in contract termination.  

  

(iii) D�D�@�K�H�M�F���N�M���N�V�M���@�B�B�N�T�M�S���V�H�S�G���Q�D�R�O�D�B�S���S�N���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R�� 

a) Transferable securities, 

b) Money market instruments, 

c) F�T�M�C���R�G�@�Q�D�R���N�Q���R�D�B�T�Q�H�S�H�D�R���H�R�R�T�D�C���A�X���E�N�Q�D�H�F�M���B�N�K�K�D�B�S�H�U�D���H�M�U�D�R�S�L�D�M�S���D�M�S�H�S�H�D�R�� 

d) Options, futures, swaps, forwards and other derivatives related to securities, currencies, interest rates or yields 
�N�Q���N�S�G�D�Q���C�D�Q�H�U�@�S�H�U�D���H�M�R�S�Q�T�L�D�M�S�R�����Ö�M�@�M�B�H�@�K���H�M�C�D�W�D�R���N�Q���Ö�M�@�M�B�H�@�K���Q�@�S�D�R���V�G�H�B�G���B�@�M���A�D���R�D�S�S�K�D�C���A�X���C�D�K�H�U�D�Q�X���N�Q���H�M���B�@�R�G�� 

e) Options, swaps and forwards related to commodities which must be settled in cash or can be settled at the 
�N�O�S�H�N�M���N�E���N�M�D���N�E���S�G�D���O�@�Q�S�H�D�R�����S�G�H�R���C�N�D�R���M�N�S���@�O�O�K�X���H�E���S�G�D���R�D�S�S�K�D�L�D�M�S���H�R���B�@�Q�Q�H�D�C���N�T�S���C�T�D���S�N���H�M�R�N�K�U�D�M�B�X���N�Q���@�M�N�S�G�D�Q��
event resulting in contract termination�� 

f) Options and swaps related to commodities which can be settled in cash, if traded on a regulated market or 
within a �L�T�K�S�H�K�@�S�D�Q�@�K���S�Q�@�C�H�M�F���R�X�R�S�D�L�� 

g) O�O�S�H�N�M�R�����R�V�@�O�R���@�M�C���E�N�Q�V�@�Q�C�R���Q�D�K�@�S�D�C���S�N���D�L�H�R�R�H�N�M���K�H�B�D�M�B�D�R�����H�M�×�@�S�H�N�M���Q�@�S�D�����V�G�H�B�G���L�T�R�S���A�D���R�D�S�S�K�D�C���H�M���B�@�R�G���N�Q���B�@�M��
be settled at the option of one of the parties, for a reason other than due to insolvency or another event resulting 
in contract termination.  

  

(iv) P�N�Q�S�E�N�K�H�N���L�@�M�@�F�D�L�D�M�S���V�H�S�G���Q�D�R�O�D�B�S���S�N���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R�� 

a) Transferable securities, 

b) Money market instruments, 

c) F�T�M�C���R�G�@�Q�D�R���N�Q���R�D�B�T�Q�H�S�H�D�R���H�R�R�T�D�C���A�X���E�N�Q�D�H�F�M���B�N�K�K�D�B�S�H�U�D���H�M�U�D�R�S�L�D�M�S���D�M�S�H�S�H�D�R�� 

d) Options, futures, swaps, forwards and other derivatives related to securities, currencies, interest rates or yields 
�N�Q���N�S�G�D�Q���C�D�Q�H�U�@�S�H�U�D���H�M�R�S�Q�T�L�D�M�S�R�����Ö�M�@�M�B�H�@�K���H�M�C�D�W�D�R���N�Q���Ö�M�@�M�B�H�@�K���Q�@�S�D�R���V�G�H�B�G���B�@�M���A�D���R�D�S�S�K�D�C���A�X���C�D�K�H�U�D�Q�X���N�Q���H�M���B�@�R�G. 
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(v) I�M�U�D�R�S�L�D�M�S���@�C�U�H�B�D���V�H�S�G���Q�D�R�O�D�B�S���S�N���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R�� 

a) Transferable securities, 

b) Money market instruments, 

c) Fund shares or securities issued by foreign collective investment entities.  

  

(vi) U�M�C�D�Q�V�Q�H�S�H�M�F�� �N�Q�� �O�K�@�B�H�M�F�� �N�E�� �Ö�M�@�M�B�H�@�K�� �H�M�R�S�Q�T�L�D�M�S�R�� �N�M�� �@�� �Ö�Q�L�� �B�N�L�L�H�S�L�D�M�S�� �A�@�R�H�R�� �V�H�S�G�� �Q�D�R�O�D�B�S���S�N�� �Ö�M�@�M�B�H�@�K��
instruments: 

a) Transferable securities, 

b) Fund shares or securities issued by foreign collective investment entities. 

 

(vii) P�K�@�B�H�M�F���N�E���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R���V�H�S�G�N�T�S���@���Ö�Q�L���B�N�L�L�H�S�L�D�M�S���A�@�R�H�R���V�H�S�G���Q�D�R�O�D�B�S���S�N���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R�� 

a) Transferable securities, 

b) Money market instruments, 

c) Fund shares or securities issued by foreign collective investment entities.  

  

(viii) S�@�E�D���B�T�R�S�N�C�X���@�M�C���@�C�L�H�M�H�R�S�Q�@�S�H�N�M���N�E���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R���E�N�Q���S�G�D���@�B�B�N�T�M�S���N�E���B�K�H�D�M�S�R�����H�M�B�K�T�C�H�M�F���B�T�R�S�N�C�H�@�M�R�G�H�O���@�M�C��
�Q�D�K�@�S�D�C���R�D�Q�U�H�B�D�R�����R�T�B�G���@�R���B�@�R�G���B�N�K�K�@�S�D�Q�@�K���L�@�M�@�F�D�L�D�M�S���V�H�S�G���Q�D�R�O�D�B�S���S�N���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R�� 

a) Transferable securities, 

b) Money market instruments, 

c) Fund shares or securities issued by foreign collective investment entities. 

  

(ix) G�Q�@�M�S�H�M�F�� �B�Q�D�C�H�S�R���N�Q�� �K�N�@�M�R�� �S�N�� �@�M�� �H�M�U�D�R�S�N�Q���S�N�� �@�K�K�N�V�� �G�H�L�� �S�N�� �B�@�Q�Q�X���N�T�S�� �@�� �S�Q�@�M�R�@�B�S�H�N�M���H�M�� �N�M�D�� �N�Q�� �L�N�Q�D�� �Ö�M�@�M�B�H�@�K��
instruments, where the provider of the credit or loans is involved in the transaction.  

  

(x) Advice on capital structure and business strategy, and advice and services relating to the merger, consolidation, 
transformation or splitting of undertakings or the purchase of undertakings. 

  

(xi) Foreign exchange transactions where these are connected to the provision of investment services. 

  

(xii) I�M�U�D�R�S�L�D�M�S���R�T�Q�U�D�X���@�M�C���Ö�M�@�M�B�H�@�K���@�M�@�K�X�R�H�R���N�Q���S�G�D���N�S�G�D�Q���E�N�Q�L�R���N�E���F�D�M�D�Q�@�K���Q�D�B�N�L�L�D�M�C�@�S�H�N�M���Q�D�K�@�S�H�M�F���S�N���S�Q�@�M�R�@�B�S�H�N�M�R��
�H�M���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R. 

  

(xiii) S�D�Q�U�H�B�D�R���Q�D�K�@�S�D�C���S�N���S�G�D���T�M�C�D�Q�V�Q�H�S�H�M�F���N�E���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R.  

  

(xiv) R�D�B�D�H�O�S���@�M�C���S�Q�@�M�R�L�H�R�R�H�N�M���N�E���B�K�H�D�M�S�R�i���N�Q�C�D�Q�R���B�N�M�B�D�Q�M�H�M�F���N�M�D���N�Q���L�N�Q�D���Ö�M�@�M�B�H�@�K���H�M�R�S�Q�T�L�D�M�S�R�����D�W�D�B�T�S�H�N�M���N�E���B�K�H�D�M�S�R�i��
order on their own account, trading on own account related to underlying derivative instruments – forwards related 
to emission licenses which must be settled in cash or can be settled at the option of one of the parties for a reason 
other than due to insolvency or other event resulting in contract termination, provided that they are connected with 
the provision of investment services or ancillary investment services for these derivatives.  
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