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Loan growth strengthened at the year's end 

▪ Loan growth strengthened in last 

year’s Q4 so in late 2024 total 

loans were up by 5.9%, and 

private sector loans by 9.4% y-o-

y. The growth rate of total loans 

was significantly lower than the 

private sector loan growth due to 

government deleveraging (-

14.8%), which is the second 

consecutive year of reduction. 

▪ The biggest boost to overall growth resulted from the 11.7% increase in household 

indebtedness, which seems to be slightly easing (y-o-y rate is slightly higher in the last 

three months of the year due to takeover of card loans of a credit card company by one 

bank), and the central bank’s new macroprudential measure in effect from April should 

further curb it. Per the CNB’s simulations (for loans approved from mid-2023 to mid-

2024), applying the measures would reduce the housing loan annual growth rate by about 

0.7 p.p. to 8.5%, and for non-housing loans by 3.5 p.p. to 12.5% (which would imply an 

overall rate lower by about 2 p.p.). We already built in the expectations about the 

weakening of this year’s household loan growth into our projections from December, due 

to the slowdown in GDP growth rate and nominal wages and the increase of indebtedness 

level, in conditions of stagnant interest rates on housing loans and only slightly falling 

rates on other ones, and the central bank’s measures will further mitigate the dynamics. 

▪ Loans to non-financial corporations in 2024 recorded interannual growth of 6.0%, with 

notable strengthening in Q4. Observed by maturity, the strongest growth of 15.8% was 

noted by short-term loans, followed by long-term over 5 year-maturity (+7.3%), while mid-

term loans from 1 to 5 years recorded contraction (-1.7%). Trends described are on par 

with the trend of interest rates on new facilities, where the weakest decline is recorded 

for mid-term loans, meaning the average interest rate for mid-term in Q4 was 4.7%, for 

short-term 4.2%, and for long-term 4.6%. At the end of the year, the interest rate on short-

term loans fell below 4%, heralding the continuation of the downward trend that will 

support credit growth this year.

Household loans 
slowed down at the 
end of 2024 

Corporate crediting 
accelerated in Q4 



▪ Higher than expected January inflation in the U.S., along with signs of weakening of the 

economy, as well as continued high uncertainty regarding tariffs have resulted in dollar 

depreciation. On Friday, EUR/USD was up by 1.0478, up by 1.0% w-o-w.  

▪ Euribor recorded marginal decline for shorter maturities, and slight growth for longer ones. 

3M and 6M finished the week at 2.5%, almost unchanged w-o-w. Next week, EUR 0.8 

billion of 1Y T-bills is due, so this week the first round of subscription is starting with T-

bills being offered to natural persons. The target amount of the issue is EUR 0.8 billion. 

▪ Crobex recovered, achieving growth of 1.3% w-o-w (to 3,460 points) with a mixed result 

of sectoral indices (CROBEXindustry -0.2% to 2,438, CROBEXnutris +0.7% to 869, 

CROBEXtourist +2.8% to 4,544). Crobis stagnated (at 99.4 points).  
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