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Financial assets and liabilities of the national economy

> The negative net financial position of the domestic economy amounted to Denar 618.6 billion
at the end of 2024, which is a deepening of Denar 36.8 billion compared to the previous quarter.
Compared to the end of 2023, the net financial position deepened by Denar 85.9 billion.

> Analyzed by relative indicators, the negative net position in the fourth quarter amounted to
65.2% of GDP*, which is a deterioration of 3.9 percentage points compared to the previous quarter.
On annual level, the negative net financial position deepened by 5.9 percentage points.
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Financial assets and liabilities of the national economy

Sector-by-sector analysis shows that the household and the rest of the world sectors are net creditors for
the entire period, financing other sectors in the national economy (non-financial corporations and the
general government), which are net debtors. The financial sector has almost balanced net financial
position.

By dynamics, on a quarterly and annual basis, the deepening of the negative NFW as % of GDP is a
result of the worsened position of all sectors, with exception of households, which have an improved net-
position.

Net financial worth, by sector
(% of GDP)
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> At the end of 2024, the total assets of the national economy amounted to Denar 4,288 billion, with a
quarterly growth of Denar 192 billion or 4.7%, resulting from the increased total financial assets of all
sectors, at most of financial corporations, followed by households.

Financial assets and liabilities of the national economy,
by sector

Compared to the last quarter of 2023, the total assets of the national economy registered an increase of
Denar 431 billion or 11.2%. This growth is a result of the increase in financial assets of all sectors, mostly
in financial corporations and households.

Annual change in total assets, by sector

Quarterly change in total assets, by sector
(in Denar billion)
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Financial assets and liabilities of the national economy,
by sector

At the end of 2024, total liabilities amounted to Denar 4,906 billion, with a quarterly growth of Denar
228.8 billion or 4.9%, reflecting the increased liabilities of all sectors, mostly of financial corporations.

Compared to the last quarter of the previous year, the total liabilities registered an increase of Denar 516.9
billion, or 11.8%. Growth is recorded in the financial liabilities of all sectors, mostly in financial and non-

financial corporations.

Quarterly change in total liabilities, by sector
(in Denar billion)
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Financial assets and liabilities of the national economy,
by instrument

Analyzed by instruments, on the assets side, the largest contribution to the quarterly growth was made
by currency and deposits (Denar 82.1 billion), debt securities (Denar 60.6 billion), equity (Denar 45.9
billion) and loans (Denar 17.2 billion). A decrease was recorded only in other accounts receivable (Denar
18.6 billion).

Compared to the last quarter of 2023, growth was recorded in all instruments with the largest
contribution made by equity (Denar 157.3 billion), followed by debt securities (Denar 117.9 billion), loans
(Denar 77.6 billion) and currency and deposits (Denar 50.1 billion).

Quarterly change in total assets, by instrument Annual change in total assets, by instrument
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Financial assets and liabilities of the national economy,
by instrument

> On the liabilities side, the fastest quarterly growth was registered in currency and deposits (Denar 94.9
billion) and equity (Denar 72.5 billion), followed by loans (Denar 53.7 billion) and debt securities (Denar
12.9 billion). A decrease was recorded only in other accounts payable (Denar 9 billion).

» Compared to the end of 2023, all instruments recorded growth, with the largest contribution made by
equity (Denar 235.3 billion), loans (Denar 117.2 billion) and currency and deposits (Denar 97.3 billion).

Quarterly change in total liabilities, by instrument Annual change in total liabilities, by instrument
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FINANCIAL ACCOUNTS DATA ANALYSIS
BY SECTOR



Non-financial corporations sector (NFCs)

> The net financial worth of NFCs in the fourth quarter of 2024 was negative and amounted to Denar
1,142 billion, which is a quarterly deepening of Denar 33.5 billion or 3%. Compared to the end of 2023,
NFW has deepened by 10.6%.

» Analyzing the relative indicators, the negative net financial worth equaled 120% of GDP, which is a
worsening of 3 percentage points compared to the previous quarter.
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Non-financial corporations sector (NFCs)

Quarterly change in total assets, by instrument Annual change in total assets, by instrument
(in Denar billion) (in Denar billion)
140
120
100
80 —_—
60
40
20 - Lesf L
-20
-40
e B e 0 G R e G B 2 W by B (R Re By @8 Q8 ) 2017 2018 2019 2020 2021 2022 2023 2024
= Other accounts receivable = Other accounts receivable
. 1Insurance, pension and standardised guarantee schemes L Insurance, pension and standardised guarantee schemes
L1 Equity and investment fund shares or unit L Equity and investment fund shares or unit
=== | oans == | oans
== Debt securities = Debt securities
L1 Currency and deposits L4 Currency and deposits

Total financial assets Total financial assets

> The quarterly change in the total assets was positive and amounted to Denar 11.8 billion, with the

largest increase being registered in currency and deposits (Denar 19.7 billion) and equity (Denar 12.7
billion), amid a significant decline in other accounts receivable (Denar 17.6 billion).

Compared to the end of 2023, the total assets of NFCs increased by Denar 78 billion, with the largest
contribution to the growth being made by equity (Denar 48.6 billion), loans (Denar 18.5 billion) and
currency and deposits (Denar 15.2 billion), while other accounts receivable decreased by Denar 4.7
billion.



Non-financial corporations sector (NFCs)

Quarterly change in total liabilities, by instrument Annual change in total liabilities, by instrument
(in Denar billion) (in Denar billion)
200
100
80
60 150
40
20 100
0 L]
-20 50 [ |
" ] |
-80
-100 -50
QL Q2 @3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q@2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2090 o1 200 2093 2004 2017 2018 2019 2020 2021 2022 2023 Q32024 2024
=== Other accounts payable Sthgr accccj)gntssp;ayabtlef d sh it
led Equity and investment fund shares or unit Aty el s s U Bl Es O L
==t | 0ans mm— | oans
1Debt securities ld Debt securities

Total financial liabilities Total financial liabilities

> On a quarterly basis, total liabilities increased by Denar 45.4 billion, reflecting the growth of loans
(Denar 27.2 billion) and equity (Denar 26.9 billion). Other accounts payable declined by Denar 8.7 billion.

» Compared to the end of 2023, total liabilities increased by Denar 187.4 billion, with the largest
contribution being made by equity (Denar 110.5 billion), loans (Denar 66.4 billion) and other accounts
payable (Denar 10.4 billion).



NFCs debt

» The NFCs debt* in the fourth quarter of 2024 amounted to Denar 621.6 billion, which is an increase of
Denar 27.2 billion on a quarterly level, mainly due to larger corporate borrowing from the financial sector,
while borrowing from the rest of the world and intercompany borrowing had a lesser impact on the
growth.

» Sector-by-sector analysis shows that NFCs borrow almost equally from the financial sector (banks) and
the rest of the world, while intercompany borrowing is less common.

Debt of nonfinancial corporations Structure of the debt of nonfinancial corporations,
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Household sector

At the end of 2024, the positive net position of households amounted to Denar 854.9 billion. The
quarterly growth was Denar 56.2 billion or 7%, due to the higher increase in financial assets by Denar
64 billion, while liabilities increased by Denar 7.8 billion. Compared to the end of 2023, the net
financial worth of households increased by 17.4% or Denar 126.5 billion.

By relative indicator, the net financial worth is 90% of GDP, which is a quarterly increase of 5.9
percentage points.

Financial assets and liabilities, % of GDP Net financial worth of households
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Household sector

Quarterly change in total assets, by instrument Annual change in total assets, by instrument
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> On a quarterly level, total household assets increased by Denar 64 billion or 5.9%. Analyzed by

instrument, the growth is primarily due to the increased investments in equity (Denar 31 billion), followed
by currency and deposits (Denar 28.6 billion) and insurance (Denar 3.8 billion).

Compared to the end of 2023, household assets are higher by Denar 150.7 billion, with the largest
contribution being made by equity (Denar 77.6 billion), followed by currency and deposits (Denar 53.3
billion) and insurance (Denar 16.4 billion).



Household sector

Quarterly change in total liabilities, by instrument Annual change in total liabilities, by instrument
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» On the liabilities side, in the fourth quarter of 2024, there was a quarterly increase of Denar 7.8 billion
or 2.8%. This results from the higher loans by Denar 7 billion and other accounts payable by Denar 0.8
billion.

» Compared to the end of 2023, total liabilities increased by Denar 24.3 billion or 9.2%. The growth
stems from the higher loans by Denar 21.6 billion and other accounts payable by Denar 2.7 billion.



Household sector

» In the fourth quarter of 2024, the household debt amounted to Denar 267 billion or 28.1% of GDP,
which is an increase of Denar 7 billion compared to the previous quarter.

> Analyzing the sectors, the household debt is mostly towards banks on the basis of loans, which account
for 94% of the debt structure, with a smaller part to the rest of the world sector and borrowings from the

OFI sector.
Household debt Structure of hoousehold debt, by sectors
100 =
40% 34090EEEEEEE-i
35%
300 80
0,
30% 28.1%
70
260
25% / 267 60
20% 220 50
15% 40
180
10% 30
140 20
5%
10
0% 100
2016 2017 2018 2019 2020 2021 2022 2023 2024 o O o o O o " o -

2016 2017 2018 2019 2020 2021 2022 2023 2024

Household debt, % of GDP 11Banks and saving houses = OFIs

=== Household debt, in Denar billion (right axis) Corarl amiana: a Rest of the world



General government sector

> The negative net financial worth of the general government in the fourth quarter of 2024
amounted to Denar 247.2 billion, which is a quarterly deepening of Denar 23 billion (10.2%).
Compared to the end of 2023, the negative NFW has worsened by Denar 25.8 billion (11.6%).

> Analyzed by sub-sectors, the negative position mainly resulted from the central government sub-sector
with a negative NFW of 26.7% of GDP. Negative position of 0.1% is recorded in social security funds,
while local government registered positive financial position of 0.8% of GDP.

Financial assets and liabilities, % of GDP Net financial worth

80%
3%
67%
-19%
60% ’ 0
? -5%
-1
-9% L

40% -13% -150
-200
20% | 21%

-250

‘ ‘ | -17%
\

‘ -25%

0% 1EE [ 1 L N -29% -300
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024

mmmmm General government, in Denar billion (right axis)
LIFinancial assets Financial liabilities = = == General government, % of GDP
Central government, % of GDP
e | 0cal government, % of GDP
e Social security funds, % of GDP




50

25

-25

-50

General government sector

Quarterly change in total assets, by instrument Annual change in total assets, by instrument
(in Denar billion) (in Denar billion)
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> In the fourth quarter of 2024, the total assets of the general government recorded a quarterly increase

of Denar 18.1 billion or 4.9%. This is mainly a result of the increase in currency and deposits by Denar
19.7 billion, amid insignificant decline in equity and other accounts receivable.

Compared to the end of 2023, the total assets recorded a growth of Denar 45.3 billion or 13.3%. All
instruments recorded an increase, with largest contribution made by currency and deposits (Denar 23.6
billion) and equity (Denar 16.5 billion).
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Quarterly change in total liabilities, by instrument
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General government sector

Annual change in total liabilities, by instrument
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» On the liabilities side, there is a quarterly increase by Denar 41 billion or 6.9%. This mainly stems from
the higher liabilities on loans (Denar 28.4 billion) and debt securities (Denar 13 billion).

» Compared to the end of 2023, the total liabilities are higher of Denar 71 billion or 12.6%. The growth is
mainly due to the increased loans (Denar 35.9 billion) and debt securities (Denar 33.1 billion).



Financial corporations sector

> The net financial worth of financial corporations in the fourth quarter of 2024 was negative and

amounted to Denar 84.2 billion, which is a worsening of Denar 36.5 billion compared to the previous
quarter. The NFW is 8.9% of GDP, which is a quarterly deepening of 3.8 percentage points.

> Analyzed by sub-sectors, the worsened net financial position of financial corporations entirely resulted from
the net financial worth of banks.
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Financial corporations sector

Quarterly change in total assets, by instrument Annual change in total assets, by instrument
. (in Denar billion) (in Denar billion)
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> On a quarterly basis, the total assets of financial corporations increased by Denar 98.1 billion, with the
largest contribution of debt securities (Denar 60.4 billion), followed by loans (Denar 20.1 billion) and
currency and deposits (Denar 14.1 billion).

> Compared to the end of 2023, the total assets were higher by Denar 156.9 billion, with the largest
contribution of debt securities (Denar 116.9 billion), loans (Denar 57.9 billion) and equity (Denar 14.6
billion), amid a decrease in currency and deposits (Denar 41.9 billion).



Financial corporations sector

Quarterly change in total liabilities, by instrument Annual change in total liabilities, by instrument
(in Denar billion) (in Denar billion)
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> The total liabilities of financial corporations registered a quarterly growth of Denar 134.6 billion,
mainly reflecting the increase in currency and deposits (Denar 94.9 billion) and equity (Denar 45.9
billion), amid decreased liabilities on loans (Denar 8.8 billion).

> On an annual basis, the total liabilities are higher by Denar 234.2 billion, with the largest contribution
of equity (Denar 125.9 billion), currency and deposits (Denar 97.3 billion) and insurance, pension and
standardized guarantee schemes (Denar 17.3 billion), amid a decreased liabilities on loans (Denar 6.7
billion).



Rest of the world sector

> At the end of the fourth quarter, the net position of the rest of the world sector was positive and
amounted to Denar 618.6 billion, which is a growth of Denar 36.8 billion compared to the end of the
previous quarter or 6.3%. The change of the positive net position of the rest of the world sector results
from the significantly higher increase in financial assets, in relation to financial liabilities.

> Analyzing the relative indicators, the positive net position amounted to 65.2% of GDP, which is a growth of
3.9 percentage points compared to the previous quarter.

Financial assets and liabilities, % of GDP Net financial worth
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Rest of the world sector

Quarterly change in total assets, by instrument Annual change in total assets, by instrument
(in Denar billion) (in Denar billion)
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»>In the fourth quarter of 2024, there is a quarterly increase in total financial assets of the rest of the
world sector of Denar 57.5 billion or 5%, mainly reflecting the increase in equity (Denar 29.8 billion) and
loans (Denar 22.8 billion).

»Compared to the end of 2023, total assets increased by Denar 149.8 billion or 14.3%, mainly as a result
of the increase in equity (Denar 90.5 billion), loans (Denar 47.4 billion) and other accounts receivable
(Denar 24 billion), amid a decrease in debt securities (Denar 10.3 billion).



Rest of the world sector

Quarterly change in total liabilities, by instrument Annual change in total liabilities,
(in Denar billion) by instrument (in Denar billion)
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> On the liabilities side, there is a quarterly growth of Denar 20.7 billion or 3.7%, with the largest
contribution of debt securities (Denar 47.6 billion), amid a decrease in loans (Denar 13.7 billion) and other
accounts payable (Denar 11.9 billion).

» On an annual basis, compared to the end of 2023, there was a growth of Denar 63.9 billion or 12.3%.
The growth of total liabilities mostly reflects the increase in liabilities on debt securities (Denar 74.9 billion)
and equity (Denar 12.5 billion). A decrease was recorded only in currency and deposits (Denar 49.2 billion).



