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A Profitably Growing Lithuanian Banking Franchise

Šiaulių Bankas Overview

Business Mix (H1’24)

Key Figures (H1’24)

▪ The largest independently-owned financial institution in Lithuania

▪ The oldest operating bank in Lithuania with the widest branch network and the best client service

▪ The recent merger with Invalda INVL’s retail operation has added a highly complementary asset 

management franchise to the core banking operations

▪ Supervised by ECB and rated Baa1 by Moody’s with Stable outlook

▪Recently announced dividend policy update and increased minimum dividend payout ratio to 50%

▪ Listed on the main Nasdaq Baltic Stock Exchange since 1994 with a current market capitalization of 

€516m1 (ticker: SAB1L) 

€5.0bn
Total Assets

€555m
Shareholders’ Equity

€3.3bn
Deposits

€1.3bn
AuM

45%
C/I ratio2

16.2%
RoE

50%
Min. Dividend Payout

17.5%
CET1

20.0%
CAR

Source: Company disclosure
Notes:
1. As of October 4, 2024 
2.Adjusted due to the impact of the SB draudimas clients' portfolio
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Loan Portfolio Revenue Mix Net Fee and Commission Income Breakdown

Corporate 52%

Mortgage 27%

Consumer 11%

Renovation 8%
Other 2%

NII 72%

Net Fee and 
Commission 
Income 12%

Trading 10%

Insurance 6%

Daily Banking
34%

Asset 
Management

23%

Capital Markets
13%



Key Investment Highlights of Šiaulių Bankas

A Profitably Growing Lithuanian Banking Franchise with New Strategic Expansion Initiatives

Operating in a structurally attractive market with strong growth potential

Differentiated and diversified business mix

Driving a new, ambitious strategy to become the best bank in Lithuania by 2029

A strategic focus on selected lending areas is generating superior risk-adjusted returns

Proven track record of high growth and strong profitability

Robust capital and liquidity position

Experienced leadership team
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Sound Fundamentals, Low Credit Risks and Favourable Growth 
Outlook

Source: IMF, ECB Data Warehouse, Eurostat
Notes:
1.Moody‘s / Standard & Poor’s / Fitch Ratings
2.As percentage of GDP
3.CEE includes the unweighted average of Czech Republic, Romania, Poland, Slovakia and Slovenia

Membership in prominent organisations of 
economic integration and security (EU, 
NATO, OECD)

Competitive, Western-oriented 
economic growth model

Front-runners according to the business 
climate measures 

Sound and balanced credit risk profile

Still catching-up: faster growth and 
higher yield potential

2.9 million

€72 billion

A2 / A / A

86% of EU avg.

38%

POPULATION

NOMINAL GDP

CREDIT RATINGS1 

GDP/CAPITA IN PPS

PUBLIC DEBT2

Lithuania’s economic growth has outpaced the Euro area and CEE3 
and is expected to maintain this momentum in the future

Key Facts (2023)

Strong Growth Outlook

Real GDP index (2010=100), %

Lithuania

Euro Area

CEE(3)
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Rapidly Expanding Sector with Substantial Growth Potential Profitable Sector

Lithuanian Banking Sector Has Been Delivering Fast and 
Profitable Growth

Source: EBA Interactive Risk Dashboard Q4 2023, ECB Data Warehouse, Eurostat
Notes:
1.Average of 2021, 2022 and 2023 results

Return on Equity1 
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Household and Corporate Finances Remain Relatively Unlevered 
Presenting Ample Room for Lending Growth

Source: CEIC, IMF, Eurostat
Notes:
1.Latest available year provided by the IMF
2.CEE includes the unweighted average of Czech Republic, Romania, Poland, Slovakia and Slovenia
3.Latest available year provided by Eurostat

Household Indebtedness and Corporate Leverage in Lithuania Is Among Lowest in Europe…

Mortgage Financing Is Just One Example of Underutilised Potential… ….as There Is Ample Room for Broader Financial Sector Expansion
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41 40

EU Estonia Latvia CEE Lithuania

Household Debt, % of GDP as of 2023 Non-financial Corporate Debt, % of GDP as of 2021(1)
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Šiaulių Bankas Market Share in Lithuania

Source: Bank of Lithuania (BoL) and Lithuanian Banking Association (LBA)
Notes: 
1. Market share statistics as of March 2024

Loan Portfolio Market1 Deposits1Corporate Lending1

SEB
23.0%

Swedbank
29.4%Luminor

16.6%

Šiaulių Bankas
10.0%

Others
21.0% SEB

26.2%

Swedbank
27.5%Luminor

11.2%

Šiaulių Bankas
13.6%

Others
21.5%

Swedbank
37.0%

SEB
28.3%

Luminor
17.9%

Šiaulių Bankas
7.9%

Others
8.9%
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▪ Listed Baltic asset management group established in 1991 and currently managing around €1bn AUM

▪ Family office investing surplus capital of Girteka (Europe’s leading asset-based road transportation company with >€2bn yearly turnover)

▪ Multilateral developmental investment bank with >€70bn AUM using investment as a tool to build market economies

▪ Business accelerator and investor that, among other companies, kickstarted cybersecurity powerhouse Nord Security and Surfshark, web intelligence collection platform 
Oxylabs, Cyber Care, and more. Implied valuation post latest funding of >€3bn

Group Structure

Group Structure and Merger with INVL Retail

Source: Company disclosure
Notes:
1.Shareholding figures include votes held by other persons acting in concert

Consumer leasing and loans Life Insurance

RE and other assets 
management

Multi-apartment building 
modernisation financing

SB Asset Management

Asset Management

12

Shareholder Structure (30 Jun ’24)1

Key Shareholders

27.5

21.1

4.9
5.1

5.3

7.3

9.0

19.9

Algirdas Butkus
(Founder)

Gintaras Kateiva
(Early-stage Investor)

Other Domestic Investors

Other Foreign Investors

%



2.8 2.6

1.2 1.8

0.7
0.90.4
0.3

1.7

5.1

7.3

Q2'23 Q2'24

Daily Banking Renovation Capital Markets Other Services Asset Management

NFCI Breakdown (€’m)

Strong Fee Income Generation Capabilities Further Enhanced Through 
Merger with INVL Retail

Source: Company disclosure
Notes:
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Merger with INVL Retail

Overview of INVL Retail

Size AuM of €1.1bn 36k+ clients

Products Tier II & III pension and mutual funds Unit-linked life insurance products

Market Share in Lithuania ▪ Tier II: ~15%; Tier III: ~40% ~8%

Asset Management Life Insurance

▪On 22 November 2022, Šiaulių Bankas and Invalda INVL signed an agreement to merge segments of 
their retail businesses

▪ Šiaulių Bankas Group, in addition to the financial services it already provided, added the management 
of second and third-pillar pension funds in Lithuania to its portfolio and expanded life insurance 
business throughout the Baltic States

▪ The value of the transaction was €40.2m

▪As a result of transaction Invalda received additional 9.39% shares of Šiaulių Bankas

Net Fee & Commission Income (NFCI) Development (€’m)

5.1 5.1
5.6

6.5
7.3

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

+12%

+42%
▪ Net fee & commission income (NFCI) surged by 42% YoY, driven primarily by the acquisition 

of INVL Retail business (asset management and life insurance)

▪ Excluding the acquisition impact, NFCI increased by healthy 11% YoY primarily driven by 

fees from renovation financing

▪ Fees from renovation increased by 46% YoY due to robust demand for multi- unit building 

renovation financing

Q2’24 Key Highlights



Proven Track Record of High Growth and Profitability

Source: Company disclosure
Notes:

Substantial Scale

Total Assets (€’m)

High Growth

Net Interest Income (€’m)

Strong Profitability

Return on Equity (%)

2 262 
2 508 

3 029 

3 962 
4 183 

4 809 
5 036 

2018 2019 2020 2021 2022 2023 H1'24

62.8 
72.4 75.7 80.9 

106.8 

156.9 161.3 

2018 2019 2020 2021 2022 2023 H1'24
LTM

22.3%

17.6%

12.7%
14.3% 15.2% 15.4% 16.2%

Average: 16.2%

0.0 %

5.0 %

10. 0%

15. 0%

20. 0%

0

9
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26

35

2018 2019 2020 2021 2022 2023 H1'24

Solid Organic Growth 

Supplemented with 

Value-Accretive M&A

Performing assets and 
insured liabilities

Investment bank Lithuania branch private 
clients portfolio

Retail business
2013 2015 2020 2023

€1.1bn AuM€125m portfolio€70m assets€790m assets 

Key Takeaways

▪ Šiaulių Bankas has 
reached substantial 
scale

▪ Well-positioned to 
invest in growth 
initiatives and execute 
M&A transactions 
swiftly

▪ Well-placed to 
continue delivering 
mid-to-high teen 
return on equity

14
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New Organisational Structure Driving Our Strategy

Streamlined Organisational Structure, Accelerating Growth and Fostering Customer-Centric Excellence

Source: Company disclosure
Notes: 
1. Last three year results of INVL P2 (89/95, 82/88, 75/81) and INVL P3 pension funds in Lithuania
2. As of Jun-24 unless stated otherwise

2X

40k

20%

Corporate clients

Clients in 2029

Lending market share in 
2029 (13% in 2023)

PRIVATE CLIENTS

2X

1m

35%

Private clients

Clients in 2029

Using as home bank in 
2029 (18% 2023) 

CORPORATE CLIENTS

€500m 

3X

20%

Capital raised to businesses 
annually from 2029

CAGR growth in investment 
services commission fee

INVESTORSCorporate Private Investment

Investing clients

• Established in Lithuanian SME and mid-sized 
corporate lending

• Quick decision-making and responsiveness

• Robust risk management framework and 
high asset quality

• Tailor-made solutions

• Full-suite product offering with >50 banking, asset 
management and life insurance products

• Omnichannel reach with one of the widest networks 
in LT (55 branches in 36 cities), call center, mobile 
and online

• Exceptional client experiences

• Best risk and return profile of pension funds in LT1

• Market leader in small and medium-sized 
corporate bonds issuance

• Unique trading and brokering capabilities, 
including repo transactions

• Best risk and return profile of pension funds in LT
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>21k

# of clients Loans

€1.9bn €1.3bn

Deposits

>500k

# of clients

€1.2bn

Loans

€2.0bn

Deposits

700
# of active 

investment clients

€3.9m
Investment services 

commission fee in 2023

15



Our Ambition: The Best Bank in Lithuania by 2029

Source: Company disclosure

Our aim is to 
become the bank of 
choice for key 
stakeholders, 
enabling them to 
achieve their growth 
aspirations

Clients

▪ The bank that provides the 

best client experience in 

Lithuania

Employees

▪ Among top 3 best employers in the 

financial services sector

▪ The best place for professional 

development

Communities

▪ The best known and most beloved 

brand in the Lithuanian banking 

sector by 2029

Investors

▪ Efficient growth, always 

exceeding the market

▪ Delivering 20+% rate of return 

for investors

16



Value Driving Strategic Priorities

Source: Company disclosure

New growth opportunities, improved efficiency and 
elevated client experiences

New Core Banking Platform

Bridging the physical and digital worlds to create 
leading client experience

Commitment to Phygital

Striving to create a strong link between our 
brand and clients

Rebranding

Realigned organisational structure to prioritise client 
needs and accelerate growth

Customer-Centricity at the Core

Dedication to compliance while delivering exceptional 
client experiences

Compliance

Focusing on tangible projects that deliver change 
and lasting impact

ESG

▪ Strategic investments will enhance our 
long-term competitiveness

▪ Disciplined cost management remains 
our top priority

▪ Šiaulių Bankas is firmly committed to 
continue  delivering mid- to high-teen 
return on equity

17
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Daily Banking
34%

Asset Management
23%

Capital Markets
13%

Renovation 
25%

0.49% 

0.46% 0.45% 

0.56% 

2021 2022 2023 H1'24

Strong Financial Profile with Robust Margins and Attractive Fee Contribution

Attractive Fee Income Contribution...

Net Fee and Commission Income, % of Average Assets

Above Average NIM Delivered Without Sacrificing Asset Quality

...Delivered by a Diverse Set of Business Lines

Net Fee and Commission Income, H1’24

19

Constantly generating higher NIM than the market

Other       
4%

NII 72%

Net Fee and 
Commission 
Income 12%

Trading 10%

Insurance 6%

Operating Income, H1’241

Source: Company disclosure
Notes:
1.Excludes net loss from derecognition of financial assets (€(0.1)m), net gain from disposal of tangible assets (€0.02m) and other operating income (€0.3m).

Diversified Revenue Mix

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

2018 2019 2020 2021 2022 2023 Q1'24

Šiaulių Bankas COR LTU Market NIM Šiaulių Bankas NIM



42.8% 43.4% 41.2% 45.4% 

2021 2022 2023 Q1'24

55 
67 

75 

41 43 

14.8% 16.2% 16.2% 18.5% 17.0% 

2021 2022 2023 2023 H1 2024 H1

Efficient Platform with Recurring Double-Digit Profitability

Source: Company disclosure
Notes:
1.Operating expenses analysis on this page excludes expenses related to insurance activities
2.Cost-to-income ratio adjusted for 2023 year windfall tax accrued in Q2’24 and eliminating the impact of the client portfolio of SB draudimas

Cost-to-Income Ratio, %

CAGR: 17%

YoY: 4%

RoTE

20

Maintained Cost Discipline Despite Inflationary Pressures

Recurring Double Digit Profitability

Net Profit, €’ m

H1’24

Salaries
53%

IT Expenses
15%

D&A
8%

Marketing
5%

Buildings
3%

Others
16%

Operating Expense Structure(1)

H1’24

H1’23 H1’24

Adj. 42.4%2 Adj. 43.3%2



Diversified Loan Portfolio with Strong Growth Trend

Source: Company disclosure
Notes:
1.2020 data includes acquisition of Danske Bank Lithuania branch private client portfolio 
2.Includes Accommodation & Food Services (4%), Agriculture (3%), Utilities (2%), Water Supply (1%), Information & Communication (1%), Arts & Entertainment (1%) and Other (1%)

Corporate Loans by Sector (Jun-24)Loan Book (Jun-24)

3.7% 4.1%

7.2% 7.0%

2.4% 2.8%

6.0% 5.8%

10.7% 9.6% 10.0% 10.1%

4.2%
5.2%

7.5% 7.4%

2021 2022 2023 H1'24

Corporate Mortgage Consumer Total

Corporate 52%Mortgage 27%

Consumer 11%

Renovation 8%
Other 2%

€3.2bn

21

Loan Book Dynamics (€’m)

1 761 
2 104 

2 634 
2 932 3 188 

Dec-20 Dec-21 Dec-21 Dec-22 Jun-24

Loan Growth Loan Yields

14%

35%

24%
18%

Corporate Mortgage Consumer Total

2020 – Jun-24 CAGR1

15%

8%

7%

5%
4%
3%

10%

Real Estate

Administrative & Support 
Services

Manufacturing

Wholesale & Retail Trade
Construction
Transportation & Storage

Other2



Jul-06 Jul-08 Jul-10 Jul-12 Jul-14 Jul-16 Jul-18 Jul-20 Jul-22 Jul-24

79% 
95% 93% 96% 

2021 2022 2023 2024 H1

Granular and Low-Cost Deposit-based Funding

Deposit Structure (€’bn)

Funding (Jun-24)

Net Loan-to-Deposit Ratio

%

Cost of Funding

1.9 1.9 1.6 1.6

0.8 0.9 1.6 1.7

2.7 2.8
3.2 3.3

2021 2022 2023 2024 H1

Demand Deposits Term Deposits

Term Deposits 
36%

Demand Deposits 31%

Equity 11%

TLTRO 9%

Debt Securities 6%
Due to Other Banks 2%

Other 5%

€5.0Bn

0.21% 0.23%

1.68%
2.10%

0.38%
0.55%

2.24%

2.61%

2021 2022 2023 H1'24

Cost of Deposits Total Cost of Funding

(6.1%)

35%

9.0%

CAGR Dec-21-Jun-24

Ratings Evolution (Moody’s)

A1

A3

Baa2

Ba1

Ba3

B2

Caa1

Caa3

C

Baa1

A2

Lithuania Long-term Issuer Default Rating (Foreign)

Siauliu Bankas Long-term Bank Deposit Rating (Foreign)
22

H1’24 H1’24

Source: Company disclosure

Jun-24 Jun-24Dec-23Dec-22Dec-21 Dec-23Dec-22Dec-21



Solid Liquidity Position

Source: Company disclosure
Notes:

Securities Portfolio (Jun-24)

By Security Type, Bank-only

Liquid Assets (€m)

By Accounting Method, Bank-only

Strong Liquidity Position (Jun-24)

Government Bonds
90%

Corporate Bonds
10%

€0.9bn

Amortised Cost
92%

Fair Value
6%

Trading Book
2%

199%
Liquidity Coverage Ratio

135%
Net Stable Funding Ratio

95 310 250 280

966 385 
751 676

1 061 

695 

1 001 956

2021 2022 2023 H1 2024

Unencumbered HQLA Cash & Cash Equivalents

€0.9bn

23

H1’24

Group Figures Group Figures

Jun-24Dec-23Dec-22Dec-21



84.6% 90.2% 89.8% 90.7%

12.0% 7.0% 7.4% 6.5%3.4% 2.8% 2.8% 2.8% 

2021 2022 2023 Q1 2024

Stage 1 Stage 2 Stage 3

Healthy Underlying Asset Quality Trends

Source: Company disclosure
Notes:

NPE Ratio and Coverage Gross Loan Breakdown by Stages

Loan Impairment Losses Development (€’m) and Cost of Risk (%)

3.4% 

2.8% 2.8% 2.8% 

2021 2022 2023 H1'24

Gross Stage 3 Ratio

54% 53% 61% 59%

Stage 3 Coverage

24

H1’24

2021 2022 Q1`23 Q2`23 Q3`23 Q4`23 2023 Q1`24 Q2`24 H1`24

Impact of Parameters 3.0 (0.5) 1.1 0.7 (7.1) (5.8) (2.6) 1.8 (0.8)

Impact of Individual Assessments 
and Model Adjustment

(8.0) (2.0) (3.6) (4.1) 0.2 (9.5) (0.1) (3.4) (3.5)

Total (4.1) (5.0) (2.5) (2.4) (3.4) (6.9) (15.3) (2.7) (1.6) (4.3)

Corporate 0.46% 0.27% 0.10% 0.15% 0.24% (0.31)% 0.08% (0.11)%

Consumer 1.48% 1.10% 2.18% 6.54% 2.97% 3.08% 2.09% 2.56%

Mortgage 0.09% 0.08% 0.60% (0.42)% 0.08% 0.14% 0.06% 0.10%

Total CoR 0.22% 0.21% 0.38% 0.35% 0.48% 0.95% 0.54% 0.37% 0.20% 0.29%

Loan impairment Losses

Cost of Risk

▪ Recorded a record low cost of risk at 0.2% in 2Q`24

▪ Sound asset quality reflected by declining Gross Stage 2 ratio

▪ Stage 3 loan coverage remains at historical levels

▪ Impact of parameters influenced by better than 
expected macroeconomic environment and revised 
estimates

Jun-24 Jun-24Dec-23Dec-22Dec-21 Dec-23Dec-22Dec-21



Own Funds 
20.01%

Subordinated 
EL 1.14%

Other EL 
8.07%

Regulatory 
Requirement 

27.37%

MB 0.43%

27.80% 

29.22% 

Risk Appetite Q2'24

Own Funds 
20.01

Subordinated 
EL 1.14%

Regulatory 
Requirement 

18.20%

MB 0.80%

19.00% 

21.15% 

Risk Appetite Q2'24

CET1 
17.49%

Tier 2 
2.51%

P1R 
8.00%

P2R 
2.05%

CBR 
4.70%

MB (incl. P2G) 
3.00%

17.75% 

20.01%

Risk Appetite Q2'24

Robust Capital Position

Source: Company disclosure

Sufficient Capital to Support Growth Going Forward and Future Capital Distribution Risk Weighted Assets (RWA)

Liquidity Cover Ratio (LCR)

2.26% 2.15% 1.42%

25

Surplus

Total Capital Ratio MREL Subordinated MREL

2 419 2 411 2 439 2 503 2 625

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

+9%

225%

183%

217% 212%
199%

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

150%

LCR Target

Jun-24 Jun-24 Jun-24



CET1 
17.49%

Tier 2 2.51%

20.01%

Total Capital

Own funds 
20.01%

Subordinated EL 1.14%

21.15%

MREL SUB

Own funds 
20.01%

Sub EL 1.14%

Other EL 8.07%

Senior Preferred Notes 
3.43%

32.65%

MREL

Our Journey To Optimise Capital Position
Sufficient capital to support growth going forward and capital distributions, with opportunities for further optimisation

Note: 2024-06-30 capital position adjusted for the senior preferred bond issuance in September.

2.26%Surplus 2.15% 4.85%

We also plan to issue subordinated 
debt in 2025

We plan to supplement our CET1 
capital with approximately €50 million 

in AT1 capital in 2024/25

Successful issuance of €300m senior 

preferred notes:

▪ Šiaulių bankas was able to gain a lot 

of interest from a broad international 

investors base leading to an 

orderbook of EUR 1.6bn and strong 

subscription ratio of 5.33x

• The final orderbook includes diverse 

participation across investor types 

(>60% buy-to-hold asset managers) 

and geographies (>75% from Western 

Europe)

The proceeds of the issue will be used to 

finance the bank’s day-to-day operations, 

including strengthening the funding 

structure, achieving the existing and 

future MREL targets, and further 

improving the bank’s liquidity position

26



Dividend Policy Update



Strategy Update

Capital Allocation Framework

Organic

Growth

Dividends M&A

Share

Buybacks

28

▪ Maintain adequate capital levels to meet regulatory requirements 

▪ Distribute capital primarily through dividends, strategically 
supplementing them with share buybacks to address valuation 
discount

▪ Invest in the organic growth of our business to deliver on our strategic 
objectives and create long-term value for all stakeholders

▪ Maintain agility to pursue bolt-on M&A when strategically important, 
value-accretive opportunities arise

▪ Distribute excess capital through additional dividends or share 
buybacks to exceed the minimum payout ratio guidance

Capital Allocation Principles



Strategy Update

Dividend Policy Update

29

New Dividend Policy

Revised capital return policy to optimise capital structure and enhance shareholder value

Our dividend policy commits to a minimum payout of 50% of the previous year's net earnings

Dividend payment assumptions:

▪ Sustainable compliance with both external and internal capital and liquidity and other regulatory requirements

▪ The level of capital, after the proposed dividend payment, remains sufficient to support investment, development plans, and other capital-consuming 
activities

Under specific circumstances, some portion of the above-mentioned net earnings distribution could be executed in a form of share buybacks

If the Bank intends to deviate from the minimum payout level stated in this policy, it will provide the shareholders with a rationale for such a proposal
prior to the shareholders' final approval.

The Dividend Policy and changes to it are approved by the Supervisory Council. The decision on the payment of dividends and the amount of dividends
shall be made by the General Meeting of Shareholders of the Bank.



Share Buyback Program Principles

▪ A tender offer is planned, followed by an open market buyback 

▪ This strategy aims to reduce the discount to the stock’s fair P/B multiple

▪ The company plans to continue buybacks as long as the stock trades below fair 
value multiples

▪ Buyback program on the open market will amount up to 25% of daily trading 
volume which in turn will boost liquidity in the market, enhancing the stock's 
appeal to investors

▪ Management believes that current valuations make this a highly effective use of 
capital

Key Principles Current Program – Key Facts

The bank has permission from the 
ECB to buy back up to 13 745 114 of 
its own:

▪ Up to 12 000 000 shares, for a 
predetermined amount of up 
to EUR 10 million for 
reduction of the Bank capital

▪ Up to 1 745 114 shares, for a 
predetermined amount of up 
to EUR 1.5 million for 
employees as part of the 
deferred variable 
remuneration
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Share Buyback Program Plan
Substantial open market buyback program will be supplemented with a tender offer

▪ First of all, we will execute a tender offer via Nasdaq 
Baltic auction at set price via Dutch auction format

▪ Expected timing: October 2024

▪ Key objectives: 

▪ Expediate the share buyback program as relatively 
low stock liquidity currently precludes a very large 
open market transaction

▪ To set a precedent for liquidity events, encouraging 
institutional investors to consider investing in the 
stock by demonstrating a reliable exit option

▪ To improve per share metrics (BVPS and EPS)

Tender Offer (c.€5m) Open Market (c.€5-6m)

▪ Second, following the completion of the tender 
offer, we will start open market buybacks 

▪ Expected timing: post Q3’24 results announcement

▪ The open market program will amount up to 25% of 
daily trading volume, within the scope of MAR 
regulation (“safe harbor”)

▪ Key objectives: 

▪ Provide longer-term support for the stock price in 
the market & create additional liquidity in the 
secondary market

▪ To improve per share metrics (BVPS and EPS)
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Strategy Update

Market Leading Shareholder Value Creation

50%
Dividend Payout Ratio

10%
Loan Book Over the Cycle Growth Rate Target

>15%
Long-term ROE Target

1 2 3
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Lithuanian Economy Has Returned to Growth…

Export-Driven Growth Well Exceeds Europe 

…and Living Standards Are Rapidly Converging to European Levels 

Inflation Reverted to Normalised Levels
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2023

Lithuanian Economy Showing Sound Pace of Convergence
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Lithuania Has a Strong Labour Market
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Source: Bank of Lithuania

FDI (Equity), Outstanding Amounts (€`bn) The Structure of FDI Outstanding Amounts by Investing Country in Q1`24 (%) 
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Lithuania Remains Attractive Destination for FDI
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Source: FDI INTELLIGENCE, Invest Lithuania

FDI Flows to Lithuania Lithuania`s Cities Among Top 10 EU FDI Destinations
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Lithuania Remains Attractive Destination for FDI (Cont’d)

Reflecting the Global Trend, FDI into Lithuania Experienced a Slight Slowdown but the Country Remains a Sought-After Investment Destination 
with a Steady Flow of New Projects

Rank City Country

1 Wroclaw Poland

2 Zurich Switzerland

3 Vilnius Lithuania

4 Edinburgh UK

5 Belfast UK

6 Bratislava Slovakia

7 Utrecht Netherlands

8 Bristol UK

9 Gdansk Poland

10 Tallinn Estonia
▪ The FDI market has slowed down globally, while competition for new FDI projects, 

particularly in the CEE region, has increased.

▪ „Invest Lithuania“ attracted 22 new projects in H1`24. 8 new foreign capital companies 
announced their establishment in Lithuania, and 14 companies already operating in the 
country confirmed expansion projects.

▪ The pledge of fixed investments in H1`24 reached €239 million, already exceeding last 
year`s results (€207 million).

▪ One of the most significant projects of H1`24 – the German defense industry giant 
„Rheinmetall“.  This project is expected to boost further FDI inflows into the defense 
sector and to catalyze local arms industry development in Lithuania

FDI European Cities and Regions of the Future 2024
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▪ Strong top line growth: All time high net interest income and net fee and commission income 
driven by solid volumes and pricing

▪ Loan portfolio expansion: New lending volumes surged across all business lines, leading to a 14% 
YoY loan portfolio growth

▪ Strong asset quality: Low impairment provisions reflect well managed credit portfolio

▪ Funding cost management: Deposit costs are expected to peak in H2`24

▪ Sustained profitability: Return on equity remained very strong at 16.2% in H1`24, reflecting 
resilience and continued high performance

▪ Robust capital position: Enhanced by the successful issuance of €25m Tier 2 bonds with 
oversubscription of almost 4x

▪ Investment grade: Moody`s has affirmed Šiaulių Bankas long term deposit ratings of Baa1, stable 
outlook

▪ Asset management success: AuM surpassed €1.3bn, reflecting strong performance

▪ Equity research: Norne Securities initiated coverage with a target price of €0.88 1.08/share

Continuing Strong Growth Momentum with 
Sustained Profitability in H1’24

Source: Company disclosure
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Sticky Deposit Portfolio

Share of Insured Deposits

Term Deposits with Auto-Rollover (Jun-24)

Top 10 Depositors1

Term Deposits by Contractual Maturity (€’mn) (Jun-24)
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Source: Company disclosure
Notes:
1. Out Of Top 10 Depositors 43% is public sector, 20% SB Modernizavimo Fondas, 37% Corporate Clients
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Balance Sheet Structure (Jun-24)

€’m

Loans / Deposits Split (Jun-24)
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Highly Liquid Balance Sheet Funded by Local Deposit Base

Source: Company disclosure
Notes:
1. Other assets include Investment Securities at Fair Value (€59m), Intangible Assets (€45m), Property, Plant and Equipment (€15m), Deferred Income Tax Asset (€6.8m), Current Income Tax Repayment (€0.2m), Due from Banks (€3.3m), Investment Property (€1.0m), Derivative Financial 

Instruments (€0.9m), Assets Held for Sale (€0.2m) and Other Assets as reported by the Group (€23m) 
2.Other liabilities include Current Income Tax Liabilities (€3m), Special and Lending Funds (€18m), Deferred Income Tax Liabilities (€6m), Derivative Financial Instruments (€0.2m) and Other Liabilities as reported by the Group (€61m)
3.Includes deposits from national government institutions (€57m), local government institutions (€195m), general and municipal companies (€32m), non-profit organisations (€50m) and unallocated amounts due to customers (€16m)
4.Includes loans to customers and finance lease receivables

1 365 

2 012 

1 510 

961 

314 

350 

3 188 

3 323 

Loans

Customer
Deposits

Individual Customers Corporate Customers Finance Lease Receivables Other

Loans(4) (63%)

Investment 
Securities (16%)

Cash & Cash 
Equivalents (13%)

Securities in the 
Trading Book (4.3%)

Other Assets (3.1%)(1)

Customer Deposits (66%)

Due to Banks (11%)

Debt Securities (6.1%)

Liabilities Related to 
Insurance Activities (3.8%)

Other Liabilities  (1.7%)(2)

Shareholders’ Equity (11%)

(3)
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Additional 90m of 
Debt Securities were 
added in September 

2024 post 300m 
Senior Preferred 

notes issue





Key Financial Targets

Growth Loan Book €3.3bn €3.7bn €4.1bn CAGR: ~8%

Deposits €3.3bn €3.6bn €4.0bn CAGR: ~10%

Total Operating Income €202m €211m €243m CAGR: ~10%

Net Fee Income €27m €29m €33m CAGR: ~20%

Efficiency C/I ratio 49.7% 53.2% 48.8% Below 47.5%

Profitability RoE 13.7% 13.1% 15.0% Above 15.0%

Shareholder Returns Minimum Payout Policy 50% Dividends

2024 2025 2026 2027–2029Focus Areas
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Source: Company disclosure



34%

43%

Real Esate Total Loan Book

Vilnius 49%

Kaunas 22%

Klaipeda 18%

Siauliai 11%

Shopping Centers 27%

Office 21%
Warehouse 13%

Residential 12%

Research Centers 11%

Public Gyms 8%

Other CRE 8%

Diversified and Conservative CRE Portfolio

CRE Portfolio Defined by Low LTV Ratios (Jun-24)

High Geographic Diversification

Low NPL and Stage 2 Levels Across CRE Loans (Jun-24)
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Top 20 Corporate Real Estate Client Breakdown by Asset Class (Jun-24)

Source: Company disclosure

Top 20 CRE Client Breakdown

CRE Split by Region (Jun-24)

1.8%

2.8%

Real Estate Total Loan Book

7.8%
6.5%

Real Estate Total Loan Book

NPL, % Stage 2, %



Loan Contractual Terms

44

Loan Portfolio Rate Type

Robust loan portfolio: primarily variable rate with low LTVs

Total Loan Portfolio Corporate Loans Mortgages Consumer Credit

Floating Rate 79%

Fixed Rate 21%

Floating Rate 87%

Fixed Rate 13%

Floating Rate 99%

Fixed Rate 1%
Floating Rate 8%

Fixed Rate 92%

Low LTV Ratios Remains Relatively Stable and within the Bank Target Zone

2023.06.30 2023.09.30 2023.12.31 2024.03.31

Loan volume covered by collateral 87% 86% 86% 86%

Of which: LTV from 0 to 30 13% 13% 14% 14%

Of which: LTV from 30 to 70 49% 51% 49% 51%

Of which: LTV more than 70 25% 22% 23% 21%

Mortgage loans covered by collateral 100% 100% 100% 100%

Of which: LTV from 0 to 30 10% 11% 10% 11%

Of which: LTV from 30 to 70 45% 47% 47% 51%

Of which: LTV more than 70 45% 42% 42% 38%

44%
43%

42% 42%

48%
47% 47%

46%

34%

30%
31%

25%

30%

35%

40%

45%

50%

2023.06.30 2023.09.30 2023.12.31 2024.03.31

LTV ratios over time

Loan portfolio LTV Mortgage loans LTV Loans secured by commercial real estate LTV



Renovation Financing - The New €200 Million Fund 

▪ Purpose:

▪ Providing loans for the modernization of multi-apartment buildings, with the 
goal of achieving 40% energy savings and at least a C energy efficiency class

▪ Loan Portfolio: 

▪ Will be formed from investors' funds during 2024-2025 

▪ Approximately 300 contracts (multi-apartment buildings), ~12,000 apartments

▪ Eligibility Criteria: 

▪ At least 55% of residents have voted for the renovation and financing 

▪ No more than 10% of residents are late in paying utility bills

▪ Fund Income:

▪ The management fee is an annual fee paid quarterly to the Bank for the 
administration of the Investment platform and the provision and 
administration of Modernization loans, which consists of two parts:

▪ 0.5% Base management fee – charged on the funds transferred by 
investors until their return to investors

▪ 1% Performance management fee – charged on the renovation loan 
portfolio

▪ Šiaulių Bankas will also generate interest income by investing €27.5 million to 
the platform

Šiaulių Bankas strengthens renovation financing leadership with a new €200 million fund („SB Modernization 
Fund 2“) launched in February 2024, together with EIB and other financial institutions

45

▪ Amount: ~650 thousand EUR 

▪ Interest Rate: fixed at 3% for the first 5 years (as stipulated by law, the difference is 
compensated to the financier by the state), variable for the remaining period – 3% + 
EURIBOR

▪ Contract Term: 20 years

▪ Subsidy: 30% of the loan amount, upon completion of the project

▪ Repayment Schedules: upon receiving the subsidy, schedules are created for each 
apartment, with the average loan amount per apartment being ~13 thousand EUR; 
monthly payment ~70 EUR

Overview Typical Project Terms



High Focus on ESG As a Competitive Advantage

Selected Case From ESG Strategic Priorities: RenovationŠiaulių Bankas ESG Strategic Priorities

Our ambition is to become a climate neutral bank by 2050 and to set near-term targets in accordance with the SBTi standard
We focus on tangible products, partnerships, and projects with transformative impact

▪ Innovative financing instruments for multi-apartment building 
renovation

▪ Significant energy savings of up to 60-65% can be realised through 
building renovations, effectively reducing greenhouse gas emissions

▪ Product pioneer: Šiaulių Bankas has been financing multi-apartment 
building renovation for over 10 years

▪ Financed over 2,700 different multi-apartment buildings across 
Lithuania and disbursed almost 1 billion euros of loans

Strong Institutional 
Partners:Environmental 

Sustainability

Service Access 
Improvement

Engaged 
Employees

Transparency and 
Responsibility

Reliable Services

Leading 
building 
renovation

65% 
of the renovated multi-apartment 

buildings in Lithuania are 
financed by Šiaulių Bankas
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Experienced Management Team

Source: Company disclosure

Vytautas Sinius
▪ Chief Executive Officer of Šiaulių Bankas

▪ Chairman of the Management Board of Šiaulių Bankas

Šiaulių Bankas: 
12 years

Financial Industry:
25 years

Daiva Šorienė
▪ Head of Corporate Clients

▪ Deputy Chief Executive Officer of Šiaulių Bankas 

Šiaulių Bankas: 
25 years

Financial Industry:
30 years

Donatas Savickas
▪ Chief Financial Officer of Šiaulių Bankas

▪ Deputy Chief Executive Officer of Šiaulių Bankas

Šiaulių Bankas: 
25 years

Financial Industry:
25 years

Mindaugas Rudys
▪ Head of Service Development Division at Šiaulių Bankas

Šiaulių Bankas: 
13 years

Financial Industry:
23 years

Laura Križinauskienė
▪ Head of Private Clients

▪ Former CEO of INVL Asset Management

Šiaulių Bankas: 
1 year

Financial Industry:
20 years

Algimantas Gaulia
▪ Chief Risk Officer

Šiaulių Bankas: 
11 years

Financial Industry:
22 years

Tomas Varenbergas
▪ Head of Investment Clients

▪ Charmain of the Board of SB Asset Management

▪ Chairman of the Board of SB Draudimas

Šiaulių Bankas: 
8 years

Financial Industry:
16 years

Agnė Duksienė
▪ Chief Compliance Officer

Šiaulių Bankas: 
2 years

Financial Industry:
15 years
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Board of Directors

Source: Company disclosure

Valdas Vitkauskas
▪ Chairman of the Supervisory Council of Šiaulių Bankas since August 2022

▪ Member of the Supervisory Council of Šiaulių Bankas since June 2022

▪ Previously Senior Banker at EBRD

Mindaugas Raila
▪ Chairman at Willgrow, Girteka Logistics and SIRIN Development

▪ Member of the Supervisory Council of Šiaulių Bankas since January 2022

Gintaras Kateiva
▪ Chairman of the Board at Litagra

▪ Member of the Supervisory Council of Šiaulių Bankas since 2008

Tomas Okmanas
▪ Co-founder and CEO of Tesonet and Nord Security

▪ Investor, advisor and board member in multiple technology companies

▪ Member of the Supervisory Council of Šiaulių Bankas since February 2022

Darius Šulnis
▪ Chief executive Officer of Invalda INVL

▪ Board member at Litagra

▪ Member of the Supervisory Council of Šiaulių Bankas since May 2016 

Monika Nachyła
▪ Partner at Abris Capital responsible for IR, communication, and ESG

▪ Over 25 years of international C-suite experience in banking and finance

▪ Member of the Supervisory Council of Šiaulių Bankas since June 2024

Susan Gail Buyske
▪ Non-executive Director of Advans SICAR, Non-executive Director and Chair of 

Risk Committee of First Ukrainian International Bank

▪ Member the Supervisory Council of Šiaulių Bankas since July 2020
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Summary Balance Sheet

Source: Company disclosure
Notes:
1.Includes loans to customers and finance lease receivables

€’m Dec-21 Dec-22 Dec-23 Jun-24 Dec-21-Jun-24 CAGR 

Cash and cash equivalents 966 385 751 676 (13%)

Securities in the trading book 48 58 208 219 83% 

Due from other banks 1.2 2.7 3.0 3.4 51% 

Derivative financial instruments 2.1 0.9 0.3 0.9 (30%)

Loans1 2,104 2,634 2,932 3,188 18% 

Investment securities at fair value 83 90 75 59 18% 

Investment securities at amortized cost 705 969 751 798 5.1% 

Intangible assets 4.8 8.3 45 45 144% 

Property, plant and equipment 15 16 16 15 1.7% 

Other assets 32 18 29 32 (0.6%)

Total assets 3,961 4,183 4,809 5,036 10%

Due to other banks and financial institutions 698 685 570 577 (7.3%)

Derivative financial instruments 0.1 7.2 1.0 0.2 38% 

Due to customers 2,679 2,785 3,163 3,323 9.0% 

Debt securities in issue 95 171 276 305 59% 

Liabilities related to insurance activities 41 36 179 189 81% 

Other liabilities 43 55 77 87 33% 

Total liabilities 3,557 3,740 4,266 4,481 9.7% 

Shareholders’ equity 404 443 543 555 14% 

Total liabilities and equity 3,961 4,183 4,809 5,036 10% 

KPIs

Net loans to deposits 79% 95% 93% 96% 

NPL (stage 3) 3.4% 2.8% 2.8% 2.8% 

NPL coverage (stage 3) 54% 53% 61% 59% 

CET1 19.5% 18.1% 19.9% 17.5% 

CAR 20.4% 19.0% 22.4% 20.0% 
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Summary Income Statement

Source: Company disclosure
Notes:
1. Adjusted due to the impact of the SB draudimas clients' portfolio

€’m 2021 2022 2023 2021-2023 CAGR H1’23 H1’24 YoY 

Net interest income 81 108 157 39% 75 81 6.8% 

Net fee and commission income 17 19 20 8.6% 9.6 14 43% 

Trading, Dividend and Other income 29 20 19 (19%) 10 18 80% 

Operating income 128 146 196 24% 95 112 18%

Salaries and related expenses (27) (31) (36) 16% (17) (23) 38% 

Expenses related to insurance activities (8.0) (4.0) (13) 25% (4.0) (11) 183%

Depreciation and amortization expenses (4.4) (4.6) (5.5) 11% (2.6) (3.7) 41% 

Other operating expenses (17) (22) (31) (12) (17) 49% 

Operating Expenses (56) (61) (85) 23% (35) (55) 58% 

Allowance for impairment losses (4.4) (5.4) (16) 89% (5.3) (3.9) (27%)

Other provisions (0.3) (0.5) (0.3) 1.6% - - -

Profit before income tax 67 80 96 19% 55 53 (3.0%)

Income tax expense (12) (13) (20) 30% (13) (10) (24%)

Net profit 55 67 75 17% 41 43 3.7% 

KPIs

Net interest margin (% of average interest-earning assets) 2.4% 2.7% 3.5% 4.0% 3.9% 

Net fees and commissions (% of average assets) 0.49% 0.46% 0.45% 0.46% 0.56% 

Cost to income(1) 43% 43% 41% 35% 45% 

Cost of risk 0.2% 0.2% 0.5% 0.4% 0.3% 

RoTE 14.8% 16.2% 16.2% 18.5% 17.0% 
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Legal Disclaimer
THIS DOCUMENT IS NOT FOR PUBLICATION, RELEASE, DISCLOSURE OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN, AND MAY NOT BE TAKEN OR TRANSMITTED INTO THE UNITED STATES OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL, AND MAY 

NOT BE COPIED, FORWARDED, DISTRIBUTED OR TRANSMITTED, IN WHOLE OR IN PART, IN OR INTO THE UNITED STATES OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL. FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY RESULT IN A 

VIOLATION OF THE SECURITIES ACT (AS DEFINED BELOW) OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

This document is strictly confidential and is being furnished to you solely for your information. It may not be reproduced (in whole or in part), summarised or redistributed to any other person, and it may not be published, in whole or in part, for any purpose. The

distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions.

This document has been prepared by AB „Šiaulių bankas“ ("Šiaulių bankas") for information purposes only. Although the information contained in this presentation has been obtained from sources which Šiaulių bankas believes to be reliable, it has not been

independently verified and no representation or warranty, express or implied, is made and no responsibility is or will be accepted by Citigroup Global Markets Europe AG, Erste Group Bank AG, Goldman Sachs Bank Europe SE, Morgan Stanley Europe SE or Šiaulių bankas

(acting as joint lead manager) (the “Joint Lead Managers”) as to or in relation to the accuracy, reliability or completeness of any such information. Opinions expressed herein reflect the judgement of Šiaulių bankas as of the date of this presentation and may be subject

to change without notice if Šiaulių bankas becomes aware of any information, whether specific or general, which may have a material impact on any such opinions. None of Šiaulių bankas or the Joint Lead Managers will be responsible for any consequences resulting

from the use of this presentation as well as the reliance upon any opinion or statement contained herein or for any omission.

No reliance may be placed for any purposes whatsoever on the information contained in this document or any other material discussed in this document, or on its completeness, accuracy or fairness. The information and opinions contained in this document and any

other material discussed in this document are provided as at the date of this document and are subject to change without notice. This document has not been approved by any regulatory authority. Furthermore, none of Šiaulių bankas, the Joint Lead Managers nor any

other party is under any duty to update or inform you of any changes to such information. No representation or warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness or completeness of the information or opinions contained herein (or

whether any information has been omitted from the document). Accordingly, none of Šiaulių bankas, the Joint Lead Managers, their respective affiliates, directors, partners, employees or advisers nor any other person, shall be liable for any direct, indirect or

consequential loss or damage (in contract, tort or otherwise) suffered by any person as a result of relying on any statement in or omission from this document and any such liability, responsibility or obligation is expressly disclaimed.

This presentation contains forward-looking statements. All statements other than statements of historical fact included in this presentation are forward-looking statements. Forward-looking statements give Šiaulių bankas's current expectations and projections relating

to its financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,”

“may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other

important factors beyond Šiaulių bankas's control that could cause Šiaulių bankas's actual results, performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking

statements. Such forward-looking statements are based on numerous assumptions regarding Šiaulių bankas's present and future business strategies and the environment in which it will operate in the future. Forward-looking statements are not guarantees of future

performance and actual results, performance, achievements, industry or economic results may differ materially from those described in, or suggested by, this presentation.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of this presentation or the opinions contained therein. This presentation has not been independently

verified and will not be updated. The information and opinions contained in this document are provided as at the date of this presentation and are subject to change without notice. Šiaulių bankas does not intend to, nor does it have any duty or obligation to

supplement, amend, update or revise any of the forward-looking statements contained in this presentation. Market data used in this presentation not attributed to a specific source are estimates of Šiaulių bankas and has not been independently verified.

Certain numerical figures included in this document have been rounded. Therefore, discrepancies in tables between totals and the sums of the amounts listed may occur due to such rounding.

This document does not disclose all the risks and other significant issues related to an investment in debt securities of Šiaulių bankas, nor does it propose to do so. Potential investors should ensure that they fully understand the terms and conditions of any securities of

Šiaulių bankas and any applicable risks. Any decision to purchase securities in any offering should be made solely on the basis of the information contained in Šiaulių bankas' prospectus relating to the issue of such securities, and not on the basis of the information

provided herein.



Legal Disclaimer
This document and the information contained herein are delivered and speak as of the date hereof and there shall be no implication that there has not been a change in the affairs of Šiaulių bankas or its affiliates or other matters that have occurred since such date

rendering any of the information set out in this document inaccurate. None of Šiaulių bankas nor the Joint Lead Managers assume any responsibility for updating this document or any of the information contained herein. No person has been authorised to give any

information other than that contained in this document, or to make any representations in connection with the offering of any securities, and, if given or made, such other information or representations must not be relied upon as having being authorised by Šiaulių

bankas.

If this document has been sent to you in an electronic form, you are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission and consequently none of Šiaulių bankas, the Joint Lead Managers, any

of their respective directors, officers, employees or agents accepts any liability or responsibility whatsoever in respect of any difference between the presentation materials distributed to you in electronic format and the hard copy version available to you on request

from the Šiaulių bankas.

NOTHING IN THIS DOCUMENT CONSTITUTES AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITIES OF ŠIAULIŲ BANKAS IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. ANY SECURITIES TO BE ISSUED

WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN

THE UNITED STATES (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL

SECURITIES LAWS.

This document is being communicated only to persons outside of the United States who (A) if in the European Economic Area, are persons who are "qualified investors" as defined in Regulation (EU) 2017/1129; (B) if in the United Kingdom, are persons who are

"qualified investors" within the meaning of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA") (i) having professional experience in matters relating to investments so as to qualify them as

"investment professionals" under Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"); or (ii) high net worth entities falling within Article 49 of the Order or other persons to whom it may otherwise

lawfully be communicated; and/or (C) if in any other jurisdiction outside the United States, are persons to whom it may otherwise lawfully be communicated (all such persons referred to in (A), (B) and (C) together being "Relevant Persons"). This document is only

directed at Relevant Persons. Other persons should not act upon these materials or any of their contents. Any investment or investment activity to which this presentation relates is available only to Relevant Persons, as applicable. Each recipient also represents and

agrees that it has complied and will comply with all applicable provisions of the Financial Services Markets Act 2000, as amended, with respect to anything done by it in relation to any securities of Šiaulių bankas in, from or otherwise involving the United Kingdom.

Without prejudice to legal requirements, no use or exploitation may be made in any way of the contents of this document, nor of any of the signs, trademarks and logotypes which it contains. This prohibition extends to any kind of reproduction, distribution,

transmission to third parties, public communication or conversion into any other medium, for commercial purposes, without the previous express permission of Šiaulių bankas and/or other respective proprietary title holders. Any failure to observe this restriction may

constitute a legal offence which may be sanctioned by the prevailing laws in such cases.

Manufacturer target market is the target market for the Notes is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended, "MiFID II") only (all distribution channels). Manufacturer target market is eligible counterparties,

as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA ("UK MiFIR") only (all distribution channels).

No key information document ("KID") as required by Regulation (EU) No 1286/2014, as amended or as required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA will be prepared as not available to retail in the Economic European

Area or in the UK. By attending the meeting where the presentation is made and/or by receiving this document, you agree to be bound by and subject to the foregoing limitations and to maintain absolute confidentiality regarding the information disclosed herein.

This document is not a prospectus for the purposes of Regulation (EU) 2017/1129. A final form prospectus will be prepared. Investors should not subscribe for any securities referred to in this document except on the basis of information contained in the final

prospectus. The final form prospectus, when published, will be available on the website of the issuer.

Financial Conduct Authority / International Capital Market Association stabilisation applies
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