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Total assets and liabilities

Gross loan portfolio

Customer deposits

Equity

Profit before tax
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238.082

191.962

56.179
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48.260
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Introduction From The
President Of The Executive Board

In a year marked by global uncertainty, we have witnessed how fundamental values are often 
overlooked, business interests too frequently take precedence over care for the most vulnerable, 
while the well-being of communities and the environment receives diminishing attention. I am 
proud to say that, even under such circumstances, we have remained true to our values and once 
again demonstrated that the 3Bank business model, focused on the genuine alignment of 
business, social, and environmental objectives, is not only sustainable, but necessary.

In 2025, our lending activities were primarily focused on financing those who needed support the 
most. This included small businesses, where our loan portfolio grew by 16%, as well as 
farmers, with growth of 13%. Total loan portfolio grew by 5.6%, reaching EUR 238 million 
at the end of the year.

We have maintained a leading position in financing our key segments, farmers and 
entrepreneurs, as shown by the data indicating that as many as 48% of agricultural active loan 
users and 28% of entrepreneurs are clients of 3Bank. The importance of the bank in 
supporting these segments can also be seen in the fact that, for more than 80% of them, 
3Bank is the sole creditor.

Client deposits also achieved the targeted growth and reached the level of EUR 192 million at 
the end of the year, which is a growth of 7% compared to the previous year. 3Bank’s 20% 
share in RSD-denominated deposits with maturities longer than one year clearly 
demonstrates our commitment to promoting long-term savings in the domestic currency. 

We maintained our focus on improving access to loans for categories of clients for whom this 
access is difficult, in other words - financial inclusion. As much as 73% of our clients in 2025 
were from rural areas, while the share of so-called "underbanked" clients, i.e. clients who 
previously did not have access to credit, amounted to 45%.

Vladimir Vukotić

In addition to our strong social 
performance, we continued to make 

significant progress in one of the Bank’s 
most important strategic directions. In 2025, 
we disbursed more than 900 “green loans” 
alongside 8,419 digital loans, contributing 
to the “green and digital transition” in the 

Republic of Serbia.



Leveraging the digital initiatives of the Republic of Serbia, we have enabled farmers to use the 
official state ConsentID application to obtain a loan within just a few hours, without visiting 
the bank and completely "paperless". With nearly 9,000 digital loans disbursed to date, 
alongside 8,000 new digital identities (eIDs) issued, and through the active efforts of our 
employees to educate clients on the use of other eGovernment services, we have made a 
significant contribution to digital inclusion.

Thanks to our ownership structure consisting of some of the most renowned banks in the field of 
green lending in Europe, as well as management’s ownership stake, we have remained firmly 
committed in 2025 to the main goals of our activities: achieving a positive impact on the 
economy, society, and the environment.

The said results were achieved thanks to the unreserved support of our shareholders, as well 
as the exceptional commitment and professionalism of our employees. On this occasion, on 
behalf of the Executive Board, I wish to thank them for their efforts, their willingness to further 
improve themselves, and their commitment to developing a relationship of partnership and 
trust with our clients.



Serbia Macroeconomic
Environment
Average inflation in 2025 stood at 3.8%, declining to 2.7% in December. According to the latest projections of the National Bank of 
Serbia (NBS), inflation is expected to remain within the target range during July and August. Towards the end of the year and the 
beginning of 2027, it is projected to temporarily approach or slightly exceed the upper limit of the target range, reflecting the low base 
effect and higher global energy and commodity prices. From mid-2027 onwards, inflation is expected to remain consistently within the 
target range.

According to the Statistical Office of the Republic of Serbia (SORS), real GDP grew by 2.2% year-on-year in the fourth quarter of 2025, 
bringing full-year GDP growth to 2.0%. The latest NBS projections foresee GDP growth accelerating to 3.0% in 2026 and 4.5% in 2027, 
supported by the Expo exhibition.

Foreign exchange reserves reached EUR 29 billion at the end of 2025, remaining well above internationally accepted reserve adequacy 
levels, while the share of gold in total reserves increased to a record 21.4%.

According to the Labour Force Survey (LFS), the unemployment rate stood at 8.9% in the fourth quarter of 2025, while the employment 
rate reached 50.5% and the labour force participation rate (population aged 15–64) amounted to 72.7%. Real average wages 
increased by 7.4% during the year.

Serbia’s investment-grade credit rating (BBB-), assigned by Standard & Poor’s in October 2024 with a stable outlook, remained in place 
throughout 2025. In January 2026, Fitch affirmed Serbia’s BB+ rating with a positive outlook, while Moody’s confirmed its Ba2 rating in 
February 2026, revising the outlook from positive to stable.
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Serbia Banking
Sector in 2025
In 2025, the Serbian banking sector generated a pre-tax profit of RSD 189 billion, 
representing a 7% increase compared with 2024.

Total banking sector assets increased by 6% year-on-year. Within the asset structure, loans 
grew by 18%, while deposits increased by 5%.

The dinarisation of household loans continued its strong upward trend, reaching 56.2% in 
December 2025. As a result, the overall dinarisation of loans to the corporate and household 
sectors increased to 39.3% by year-end. RSD savings grew by almost 8% during the year, 
reaching RSD 206.0 billion in December 2025. Supported by a 64% share of dinar deposits in 
the corporate sector, the overall dinarisation of corporate and household deposits increased to 
46.9% at year-end.

The continued implementation of the NPL Resolution Strategy, together with other regulatory 
measures, led to a further improvement in asset quality, reducing the non-performing loan 
(NPL) ratio to a historic low of 2.1% at the end of December 2025.

The profitability indicators of the banking sector remained broadly stable, although they were 
marginally lower than in the previous year. Return on assets (ROA) declined slightly from 
2.80% to 2.77%, while return on equity (ROE) decreased from 20.25% to 20.05%, primarily 
reflecting stronger growth in average assets and equity than in profit.
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People first

Sustainability

Transparency

Inclusiveness

Innovation

About
3Bank Serbia
From day one, 3Bank has been driven by a clear mission: to design financial products and services 
that solve real challenges within local communities. Supporting underserved entrepreneurs and 
farmers was never simply a business opportunity—it has always been a deliberate commitment 
to expanding financial inclusion where it is needed most.

Today, 3Bank is the market leader in financing these segments, serving 48% of all farmer loan 
clients and 28% of all entrepreneur loan clients in Serbia. This market-leading position 
reflects both the trust of its clients and the bank's long-term commitment to underserved 
communities.

More importantly, for more than 80% of its clients, 3Bank is the sole lender, providing access 
to financing where traditional banking institutions are either absent or unable to meet their 
needs. By removing barriers to credit, the bank enables individuals, families, and businesses to 
invest in their futures and strengthen local economies.

The impact is measurable. More than 45% of 3Bank's clients received their very first loan 
through the bank, while 73% come from rural areas, where access to formal financial 
services remains limited. These figures demonstrate that 3Bank is not only expanding access to 
finance but also creating first-time opportunities for thousands of people who would otherwise 
remain excluded from the financial system.

We strive to encourage positive changes
in the lives of our employees, clients and the community itself.

We are focused on social and environmental impact,
as well as our bank’ s sustainability which is reflected 

in everything we do.

Being direct and honest is an integral part of our culture.
This is how we build trust.

Equal rights to financial services for all.
We pay special attention to those who have difficulties

in accessing banking services.

We are constantly striving to improve ways in which
we operate and service our clients.

In 2002, 3Bank began as a small savings institution in a 
one-room office, with just a few people, one computer, 
and big ideas. Today, it stands as a powerful example of 

what a mission-driven group of people can create.



Vladimir
Vukotić

Novak
Rakočević

Rajko
Maljković

Slobodan
Smiljković

Executive Board

Chief Executive Officer Chief Risk Officer Chief Financial and
Banking Operations Officer

Chief Relationship Officer

United by values.
Driven by impact.
Shareholder Share 
UMWELTBANK AKTIENGESELLSCHAFT, 29.85%
GLS GEMEINSCHAFTSBANK EG 19.89%
TRIODOS FUNDS 27.87%
3BANK MANAGEMENT 9.82%
Others 5.54%
IMPAKT EU 4.03%
MALI KOLEKTIV ANSTALT 3.00%
Total 100.00%

Every Branch Manager started their career
with the 3Bank in an entry-level position

70% of Back Office managers started their
careers at the 3Bank in non-managerial roles

51 internal promotions to
expert and managerial roles

The number of employee shareholders has increased to 18,
further strengthening employee ownership

and engagement in the Bank’s mission
and long-term development.

In 2025, our workforce numbered 478 employees,
with 161 in Back Office and 317 in Front Office.



45%
UNDERBANKED CLIENTS

65.567
LOAN CLIENTS

73% OUTREACH TO RURAL CLIENTS

26%
LOW INCOME CLIENTS

192 mil EUR
DEPOSITS

41% OUTREACH TO FEMALE CLIENTS

238.1 mil EUR
LOAN PORTFOLIO

5.010 EUR
AVERAGE LOAN 

66%
OF OUR LOANS ARE 

MICRO-LOANS IN THE AMOUNTS UP TO 
5,000 EUR

Client Base and
Impact metrics



Heroes
of Microbusiness
The "Heroes of Microbusiness" contest was organised for the fourth consecutive year with the aim of promoting entrepreneurship, 
encouraging individuals to start their own businesses, create employment opportunities for themselves and their families, and 
contribute to the progress of their communities.

The award ceremony was attended by Siniša Mali, First Deputy Prime Minister and Minister of Finance of the Republic of Serbia, 
Vladimir Vukotić, President of the Executive Board of 3Bank, and Branislava Simanić, Director of the Entrepreneurship Sector at 
the Chamber of Commerce of Serbia (PKS), as well as a large number of prominent media outlets.

The contest aims to give entrepreneurs a powerful boost — supporting their efforts to grow their businesses, create a 
better life for themselves and their families, and inspire future entrepreneurs through the success stories of the 
winners. Eligible participants were entrepreneurs with up to five employees who have built their businesses from the 
ground up, creating jobs first for themselves and then for others.

The first prize of RSD 500,000 was awarded to Marko Petrić, owner of "MAKA". Upon receiving the award, he announced that the 
prize would be invested in new equipment, a new facility, and partly allocated to charitable purposes. His message to fellow 
entrepreneurs: "Be persistent and never give up."

The second place and a prize of RSD 300,000 went to Željko Zeljković, owner of "Sapundžijska radnja Zeljković" from Serbia. He 
described the award as "fresh blood" for his business and pledged to invest it in raw materials and further development. He 
encouraged young entrepreneurs: "If you have an idea, believe in it and don't let anyone discourage you."

The third place and a prize of RSD 200,000 was awarded to Gordana Jakovljević, owner of "Anhel". She expressed that success 
requires great effort and sacrifice, but that consistency always delivers results.

The winners were selected through a combination of jury evaluation and public voting by readers of Serbia’s leading news 
publisher, Blic, with the public vote determining the three finalists from a pool of five.

3Bank, specialised in supporting small businesses and farmers, underlines that this initiative is part of 
its mission to develop local economies and help people achieve employment — first for themselves,  
and then for others as their businesses grow. 



Young Farmer
of the Year
The "Young Farmer of the Year" competition was organised for the second consecutive year by 3Bank in partnership with Blic 
Biznis, part of Serbia’s leading media outlet Blic, with the aim of addressing the negative trend of rural depopulation driven by the 
migration of young people from villages to urban centres, and to highlight the success stories of young individuals who have 
chosen a life in the countryside.

Speaking at the award ceremony, Vladimir Vukotić underlined that supporting farmers is a strategic commitment of 3Bank — 
today, every second farmer using a credit in Serbia is a client of the Bank. He also noted that over 17 years of working with the 
agricultural community, the average age of farmers in the Bank's portfolio had increased by five years, making the contest a 
concrete contribution to reversing that trend.

"We launched this competition with the goal of motivating young people to build their future in rural areas. All young 
farmers are winners — but today we are proud to recognise three of them," said Vukotić.

The prizes — totalling RSD 1,000,000 — were distributed as follows:
First place (RSD 500,000) went to Vanja Obadov, a strawberry grower from Bač. Starting with just 500 m² of greenhouse space, 
Vanja and her husband Damir have grown their operation to 11 greenhouses spanning 2,500 m², producing six tonnes of 
strawberries annually. They produce their own seedlings to ensure the highest quality and, as they say, only sell what they would 
give to their own children.

Second place (RSD 300,000) was awarded to Miloš Marjanović, a vegetable grower from Nakrivanj near Leskovac. A single jar of 
ajvar he brought to share with colleagues in Belgrade changed the course of his life — he left a secure city job, returned to his 
family home, and built a business around his "Ajvar iz Leskovca", which is now beloved across Serbia and provides a stable income 
for his entire family.

Third place (RSD 200,000) went to Marijana Stepanović, a rose grower from Donji Ribnik near Trstenik. A graduate of the Faculty 
of Agriculture in Belgrade, she spent several years working in the IT sector before returning to the land she had always dreamed 
of. Together with her husband Nikola, she transformed a rented plot and 10,000 seedlings into a rose garden now producing 
85,000 premium-grade seedlings.

3Bank, specialised in financial support for farmers and small entrepreneurs, views this initiative as part of its broader mission to 
develop rural communities and provide access to financial services for those who build their livelihoods — and their families' 
futures — on the farming land.



56% of educated farmers feel confident to 
independently navigate digital services

Empowering Farmers
Through Digital Initiatives
3Bank is transforming rural banking in Serbia - the bank has successfully leveraged technology to 
help clients with lower level of digital literacy to seamlessly access financial services and also 
operate in digital ecosystem. By integrating the National eID platform (Consent ID) in its lending 
process, the bank has managed to enhance financial inclusion by enabling clients with low digital 
literacy to seamlessly use financial services.

3Bank's people-first digital lending model 
combines digital innovation with hands-on 
support from trained loan officers, enabling 
clients to complete the entire loan process 
securely, paperlessly and without branch visits. 
This customer-centric approach delivers faster, 
simpler, and more accessible financing, 
particularly for rural communities.

Expanding Financial Inclusion
Through Digital Innovation

Recognizing that digital transformation 
depends on both technology and digital skills, 
3Bank complemented innovation with 
hands-on education for small farmers. Loan 
officers guided clients in obtaining a digital 
identity (eID), using ConsentID for electronic 
signatures, and accessing key eGovernment 
services. Through practical training and tailored 
educational materials, more than half of 
surveyed farmers gained the confidence to 
independently use ConsentID and other 
eGovernment services, demonstrating the 
impact of the Bank's customer-centric 
approach.

Education as a Pillar of Digital
Transformation

By combining digital innovation with human 
support, 3Bank delivers lasting value for clients, 
communities, and the environment. The digital 
lending process improves financial access while 
reducing paper consumption and branch visits, 
contributing to the bank’s sustainability 
objectives.

Building on the success of agricultural 
digitalization, 3Bank is expanding its digital 
model to small businesses, further simplifying 
access to finance and advancing inclusive 
banking.

Creating Sustainable Value

8.419
Digitaly signed

agricultural loans

1 hour
Time to cash

84%
Share of agricultural loans 

originated digitally
(year-end)

7.705
Farmers empowered with 

digital skills through 
on-site education



Savings
in 2025
The bank’s deposit strategy for 2025 was focused on establishing and maintaining an adequate 
level of stable deposit funding, aligned with benchmark rate movements and developments in the 
deposit products market.

As of 31 December 2025, the bank achieved 7% year-on-year deposit growth, with total deposits 
reaching RSD 23 billion. Private individuals accounted for 77% of the total deposit base.

The average nominal interest rate on RSD deposits decreased by 28 basis points, while the 
average nominal interest rate on EUR deposits decreased by 27 basis points. The balance of 
irrevocable deposits of legal entities increased by 23%.

Long-term deposits accounted for 39% of total deposits in both the maturity structure of 
EUR-denominated savings deposits and the structure of RSD-denominated deposits.

From a currency perspective, RSD deposits represented 66% of the total deposit base.

Our 20% share of individuals' RSD deposits with 
maturities over one year demonstrates our 

commitment to encouraging long-term savings in the 
domestic currency. This also supports the National 

Bank of Serbia’s efforts to promote dinarisation in the 
economy and banking system.



Sustainable Development
Goals

3Bank supports this Goal by expanding financial access for underserved groups, including rural 
communities, low-income clients and clients with limited access to banking services. The bank 
promotes self-employment and agricultural development through financing for farmers and 
micro and small businesses, helping strengthen rural economies and local communities. 
During 2025, we have continued to make strong impact in rural communities, especially in the 
underbanked segment. 

No Poverty Goal 1

Zero Hunger Goal 2
The zero hunger goal aims to end world hunger, achieve food security and improved nutrition and 
promote sustainable agriculture. In line with this goal, the Bank finances agricultural households 
and agricultural production, thus helping to diversify the food market and food availability. 

Despite the challenges farmers continue to face, the bank outperformed the banking sector, 
achieving 13.3% portfolio growth compared to 4.3% sector growth, reaffirming 3Bank’s 
relevance in this segment. 
The bank also improved farmers' access to finance through loan products supported by guarantee 
schemes. In 2025, it disbursed 865 loans backed by DFC and Proparco guarantees, totaling 
EUR 12.9 million, helping farmers expand their businesses and create employment 
opportunities. 

Indicators KPIs 2025 results

Loans to rural clients*

Loans to underbanked clients**

Loans to low-income clients***

>65%

>35%

>20%

73%

45%

26%

Indicators KPIs 2025 results

Loans to agro clients >25% 35%



This goal aims to promote sustained, inclusive and sustainable economic growth, full and 
productive employment and decent work for all. The bank finances start-up Entrepreneurs, 
micro-SMEs and agricultural households, which together with regular loans also leads to the 
growth of clients.
In 2025, the bank continued to support small businesses and job creation by expanding access to 
finance for entrepreneurs and start-ups. The introduction of the Proparco Ariz guarantee facility, 
alongside the existing SEF (KfW) start-up guarantee, enabled businesses and farmers to access 
long-term investment loans with reduced collateral requirements and favourable repayment 
terms. At the end of 2025, 18% of all 3 Bank’s business clients were start-ups (8% in 
volumes).
  
More importantly, the bank is the sole creditor for 75% of business clients and 87% of 
farmers, highlighting its relevance in servicing farmers and entrepreneurs.

Decent Work and Economic Growth Goal 8

The Responsible consumption and production goal aims to ensure sustainable consumption and 
production patterns. The bank has adopted the principles of reducing overall internal 
environmental impact, reducing energy consumption (and the use of green electricity), paper, 
waste and reducing the CO2 footprint.
In 2025, the bank reduced CO₂ emissions per FTE through improved operational efficiency, driven 
primarily by lower paper and fuel consumption. The full implementation of the Digital Agro 
process, which accounted for 80% of agricultural loan production, reduced paper consumption by 
35% compared to 2024, while GPS monitoring system contributed to lower fuel use. 

Building on this progress, the bank plans to implement the Business Digital process in 2026, 
targeting at least 50% of business loans to be digitally signed and archived.

Responsible Consumption and Production Goal 12

Indicators KPIs 2025 results

Loans to business clients

New jobs created

>25%

>7% YoY

38%

27% YoY

SDG - KPI’s Unit 2025 result

Climate impact intensity tCO2/FTE 1.35



The climate action goal aims on take urgent action to combat climate change and its impacts. The 
bank integrates environmental considerations into its lending through exclusion lists, portfolio 
impact measurement (PCAF and GABV), GRI reporting, and participation in the GABV 3C Carbon 
Initiative. 

As a leading implementing partner of GEFF in Serbia, the bank, in partnership with EBRD and 
GEFF, provides energy efficiency loans for farmers, pensioners, and employees. In 2025, it 
disbursed 903 green loans, with the portfolio reaching EUR 5.1 million, up 5% from 2024. The 
bank also promoted climate awareness internally through its Green Champion and Best DIGI 
Client Advisor initiatives.

Climate Action Goal 13



Banking
on Values
3Bank is a member of the Global Alliance for Banking on Values (GABV http://www.gabv.org/), a 
network of banking leaders from around the world committed to changing the financial system so 
that it is more transparent, diverse,  and  supports  economic  as  well  as  social  and  environmental 
sustainability.  The  members  operate  with  the  common  goal  of  achieving sustainable  economic  
and  social  development,  with  special  emphasis  on preservingthe environment and supporting 
individuals to realize their potential and thus strengthen the communities in which they live and 
work. 

3Bank is fully dedicated to contributing to the change of the financial system so that it is more 
transparent, diverse, and supports economic, social, and environmental sustainability. Almost since 
its beginning, the bank has been focused on financial inclusion, i.e., supporting clients with difficult 
or no access to loans. 45% of the bank’s clients had never used loans prior to cooperation with 
3Bank.

3Bank is also a bank that has a mission to educate customers to save, especially the population with 
lower incomes. That is a reason that 3Bank is the only one in Serbia that pays higher interest on 
lower savings deposits than it does on higher ones. The bank uses deposits to help individuals  
secure  jobs,  create  an  existence  for  their  families,  and  thus contribute to the prosperity of the 
entire community. 

That is an added value for depositors—to be a part of creating a better world



IFRS: Financial Statement
Figures
BALANCE SHEET (IN 000 EUR) 2025 2024 INDEX
Assets:
Cash and assets held w/central bank 44,453 51,622 86%
Derivatives 0 0
Securities 8,215 4,056 203%
Loans and receivables from banks & F.I. 6,877 2,696 255%
Loans and receivables from clients 233,849 222,551 105%
Intangible assets 1,392 1,542 90%
Property plant and equipment 6,164 5,900 104%
Other assets 835 860 97%
Assets 301,784 289,227 104%
Liabilities:
Derivative liabilitiws 0 17 0%
Deposits and other liabilities to banks & F.I. 40,353 47,468 85%
Deposits and other liabilities to clients 186,581 175,787 106%
Subordinated liabilities 11,065 11,075 100%
Provisions 1,031 556 185%
Current tax liabilities 568 323 176%
Deferred tax liabilities 79 79 100%
Other liabilities 5,927 5,662 105%
Liabilities 245,605 240,967 102%

Equity 2025 2024 INDEX
Share capital and share premium 15,901 15,938 100%
Retained earnings 9,054 6,098 148%
Reserves 31,224 26,224 119%
Total equity 56,179 48,260 116%
Total liabilities & equity 301,784 289,227 104%

Total net operating income 32,364 29,593 109%
Personnel expenses -11,206 -11,534 97%
Depreciation expenses -1,334 -1,264 106%
Other income 209 696 30%
Other expenses -9,303 -10,321 90%
PROFIT BEFORE TAX 10,730 7,170 150%
Profit/(Loss) from deferred tax 16 54 29%
Income tax -1,692 -1,126 150%
Profit after tax 9,054 6,098 148%

INCOME STATEMENT (IN 000 EUR) 2025 2024 INDEX
Interest income 45,669 44,522 103%
Interest expense -10,485 -11,062 95%
Net interest income 35,184 33,461 105%
Fee and commission income 371 440 84%
Fee and commission expense -561 -489 115%
Net Fee and commission income -190 -49 390%
Net gain / loss on change in fair value 0 -17 0%
Net income from foreign exchange diff. -72 17 -414%
Net impairment of financial assets not 
measured at fair value through income 
statement

-2,562 -3,820 67%

Other operating income 5 1 814%
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