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Strong growth in bank aggregates maintained at the end of the year  

▪ At the end of the year, total loans accelerated to 11.1% year-on-year, with loans to the 

private sector almost stagnating at 12.7%, while the decline in loans to the central 

government noticeably moderated from -15.6% in November to -6.4% in December under 

the influence of the base (month-on-month, the latter decreased by 1.0%). The past year 

brought the strongest growth in private sector lending in the last 15 years, culminating in 

July with a year-to-year increase of 13.4%. Loans to households continued to slow down 

month-on-month (+0.6% in December), while year-on-year they achieved slightly faster 

growth compared to the previous month, at the level of 12.8%. Housing loans accelerated 

slightly month-on-month and thus also year-on-year (to 15.4%), while the growth of non-

housing loans almost stagnated both month-on-month and year-on-year (10.3%). 

Corporate loans recorded a solid monthly growth of 0.5% in December, while the year-

to-year growth amounted to a slightly more moderate 12.6% (13.3% a month earlier). As 

already reported, we expect a slowdown in household loans this year, with the same 

forecast for loans to non-financial corporations, in line with the slowed economic growth. 

▪ The growth of total deposits slowed marginally to 6.4% in December, while the growth of 

private sector deposits strengthened slightly to 6.8% under the influence of a slightly 

stronger growth rate of household deposits (of 7.0%). At the same time, deposits of non-

financial corporations slowed slightly to 6.1%. Looking at the maturity trends, the growth 

of overnight deposits of the private sector remained steady, while time deposits remained 

"in the red" due to the decline in household term deposits due to the lowering of interest 

rates on savings. In the current year, we see a more moderate growth in deposits due to 

a lower GDP growth rate and a slowdown in employment and wage growth, as well as 

lower average interest rates on time deposits. 

Private sector 
deposits increased 
by 6.8% 
 

At the end of the 
year, loans to the 
private sector up by 
12.7%  
 



 

 

 

 

▪ The dollar recorded a strong depreciation due to still elevated uncertainties, news of the 

dollar/yen rate check and President Trump's comment dismissing concerns about a 

weaker dollar. The Fed's much-anticipated decision to keep the fed funds rate in the 

range of 3.50-3.75% also supported dollar selling, which ultimately lifted the exchange 

rate to $1.1919 per euro, up by 1.5% week-on-week.  

▪ Euribor recorded a shift up to 2 b.p. week-on-week, so on Friday 3M was 2.03% and 6M 

was 2.16%.   

▪ Crobex maintained a slightly upward trend, rising 0.2% week-on-week (to 3,986 points) 

due to divergent movements of the most important sectoral indices (CROBEXindustry 

+0.4% to 3,426, CROBEXnutris -0.9% to 841, CROBEXtourist +1.6% to 4,934). Crobis 

stagnated (at 98.9 points). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

LEGAL DISCLAIMER 

This publication is issued by PRIVREDNA BANKA ZAGREB-DIONIČKO DRUŠTVO (Zagreb, 

Radnička 50 (hereinafter: PBZ) and aimed at clients of the PBZ Group. This publication is 

intended for information purposes only and may not in any way be considered an offer or 

invitation to purchase any property or rights mentioned in it. The informative nature of this 

publication means that it may not serve as a substitute for the personal judgement and 

assessment of any reader or anyone who receives this publication. The information, opinions, 

analyses, conclusions, forecasts and projections given here are founded on publicly available 

data whose accuracy PBZ relies on but cannot guarantee. Accordingly, all the opinions, 

attitudes, conclusions, forecasts and projections given in this publication are subject to 

changes, which depend on changes to the data as published by the source used. PBZ allows 

further utilization of the data given in this publication on the condition that the publication is 

indicated as the source. All the property mentioned in this publication and whose movement 

is the subject of comment may from time to time be the subject of trade or positions taken by 

PBZ.  
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