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MIRA NAROBE

Mira Narobe was born on 1st of October, 1967 in Sydney, Australia. In 1993 she graduated

from painting in Department for Art Pedagogics at Ljubljana University. She has held regular

exhibitions since 1992. 

At her first exhibitions Mira Narobe introduced

herself as a landscape artist, however her interest

was rather directed towards the insights into the

mental sphere of her own customisation to the

landscape than towards the presentation of the

landscape itself. Nonetheless, the fact that her

works, which were often painted with broad stro-

kes, represent landscapes is above all confirmed

by the composition of the pictorial space with

some central accentuations, primarily with unusual

shapes which if at all remind of a house or spruce

and are undoubtedly of symbolic meaning. Such

images, which above all preserved the basic spa-

tial features and characteristic colour palette of

any particular landscape motive, thus primarily

unveiled the painter's inner world. Before long,

Mira Narobe's straightforward and easy approach

towards landscape painting as well as her skilled

movement between the form of expression and

the accuracy of the strokes were approvingly

received by Slovene art critics. Besides landscape

painting, Mira Narobe started to be attracted by

still lifes. At first she merely saw an alluring moti-

ve in the still lifes, however soon started to appro-

ach them from their problematic side. Thus, if with

her landscapes influences of some central move-

ments in Slovene painting of the past decades

can be found, e.g. the principle of expressive and

demonstrative depiction, as regards her still lifes

the painter directed her explorative eye much

wider. She became aware that the difficulty of pre-

senting still lifes is one of the great challenges of

modernism in general. Hence in her still lifes a lot

of reminiscence to the works of Slovene or rather

to European authors of modernism can be found.

During a study visit in Paris she commenced to

create a series of portraits, testifying the painter's

sharp attentiveness towards the world. Although

the portraits show specific individuals with their

characteristics and particularities, the artistic inter-

pretation converts them into symbolic figures often

marked by a clever flash of wit. As she was attrac-

ted by the portrayed persons, she was similarly

attracted by the artistic problems. The artist furnis-

hed large formats as well as small canvases of

intimate measures with a prudent composition.

Extensive strokes and coats of softly dark colours

painted in relief unveil a top-class artistic expres-

sion determined by an essential artistic means of

expression.

Mag. Damir Globoœnik
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Foreword from the Managing Board
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Chairman

Gaøpar Ogris-Martiœ

Ladies and Gentlemen,

Throughout the year under review the Bank conti-
nued to implement those measures required to meet
the strategic goals agreed upon in 2002 following
the successful completion last year of measures
relating to organisational restructuring and the upda-
ting of the Bank's information technology systems.  
Strong growth was achieved in 2003 in particular in
lending where volume increased by 57.9% over the
previous year. This growth is reflected in the increa-
se in the Bank's total assets which reached more
than SIT 71 billion or EUR 302 by year end. Both
corporate and retail lending grew in 2003. In addition
to the large increase in corporate banking business
the Bank also increased its operating income, name-
ly by 27.2%. Expenses increased in the same period
by 17.4%. Despite the clear increase in business
volume the Bank did not achieve the level of opera-
ting income which had been planned for 2003. 
Due to the fast growth and expansion both in exi-
sting and in new areas of business, (towards the end
of the year the Bank was given the status of a tra-
ding bank), the Bank informed its Supervisory Board
and its majority shareholder in 2003 that it would
need an increase in capital.  Due to the lengthy pro-
cedures required, the increase in capital of approx.
SIT 2.3 billion (or EUR 10 million) only took place on
8th April 2004. As a result of this and the strong
increase in business the Bank reported a capital
adequacy ratio as per 31.12.2003 of less than 8%.
Following the increase in capital the Bank's capital
adequacy ratio was more than 12%. 
The profit on ordinary operations (without expenses
for provisions) was 2.4 times greater than in the pre-
vious year increasing from SIT 121 million in 2002 to

SIT 292 million in 2003. In spite of this result the
Bank closed the year with a loss of SIT 632 million.
This was due above all to the fast growth in the loan
portfolio and the establishment of the corresponding
reserves: SIT 286 million in reserves were establis-
hed for loans rated as Class A risks and further
reserves of SIT 421 million were set up as a result of
the regular audit carried out by the Bank of Slovenia.
Upon the request of the Bank of Slovenia the latter
were booked after the balance sheet date. 
In 2003 Volksbank - Ljudska banka undertook
numerous marketing activities and the Bank's first
branch in Koper was opened in line with the Bank's
“Open Branch” concept. In the year under review the
Bank has established itself as one of the leading
suppliers of housing loans and its general level of
recognition has greatly increased.
The Bank's future strategies and goals are clearly
and strongly defined within the framework of the
agreed business strategy. The following are some of
the Bank's most important concrete goals: the
expansion of the banking network in Maribor and
Novo mesto; the strengthening of the Bank's private
banking product range with the inclusion of insuran-
ce and investment products and the continuation of
and emphasis on cooperation with companies active
in strategic segments of both the domestic banking
market as well as in those supported by the
Volksbanken Group as a whole. 
The implementation of the Bank's increase in capital
and the continuous growth in business in the early
months of 2004 indicate the continuity of the Bank's
growth, the increase in operating income as well as
the attainment of the business results predicted for
the end of 2004.

from left to right: 

Johann Staudigl, 

Gaøpar Ogris-Martiœ, 

Aleø Zajc

Deputy Chairman

Aleø Zajc

Board Member

Johann Staudigl



IN SIT MILLION 2003 2002 2001

Total Assets 71,025 46,477 38,097

Amounts owed to Customers 20,392 21,000 20,440

Loans to customers 48,859 30,934 21,035

Operating income 1,947 1,531 1,529

Operating Expenses -1,655 -1,410 -2,410

Profit/Loss Ordinary Activities -630 -211 -1,405

Number of Employees on 31.12. 128 124 111

Number of Branches 8 8 7
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Volksbank - Ljudska banka d.d. has been suc-

cessfully active on the Slovenian market since

1993.  The bank's main shareholder is Österrei-

chische Volksbanken-AG.

Österreichische Volksbanken-AG (ÖVAG) was

founded in 1922 by commercial lending cooperati-

ves. The bank is the central institute of one of the

most important banking groups in Austria and is

majority-owned by more than 60 independent

“Volksbanken”. Today ÖVAG is an international

commercial bank and a strong partner in Central

and Eastern Europe. 

More than 10 years ago ÖVAG began its suc-

cessful expansion into Central and Eastern

Europe in Slovakia. To date ÖVAG has an inter-

national network comprising about 130 offices in

eleven countries.  ÖVAG's subsidiaries  - with

strategic shareholdings held by German, French,

Italian and Turkish partner banks - are located in

Slovenia, Croatia, Bosnia-Herzegovina, Serbia-

Montenegro, the Czech Republic, Slovakia,

Hungary and Rumania. As per 31.12.2003 the

subsidiaries had combined total assets of EUR

2.8 billion. In addition, in Italy ÖVAG has a

branch in Verona as well as a subsidiary in Malta

and a representative office in Paris.

Via its co-operation with the Confédération

Internationale des Banques Populaires, which

has a network of 30,000 banking outlets in the

member states in Europe, North Africa, Argentina,

Canada and Japan Volksbank - Ljudska banka

d.d. is able to offer its clients a presence in all

major financial centres worldwide.

United in trust - our logo clearly reflects the very

special partnership which exists between us and

our clients. The mutual trust which is so impor-

tant, in particular in international business, is the

result of joint planning and activities. This trust is

the best basis for a long-lasting relationship and

good long-term business.

The Volksbank Group
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SHAREHOLDERS OF THE BANK IN % 

Österreichische Volksbanken-AG, Vienna 80,74

DZ-Bank AG, Deutsche Zentral-

Genossenschaftsbank, Frankfurt am Main 6,84

WGZ-Bank Westdeutsche Genossenschafts-

Zentralbank eG, Düsseldorf 3,42

Banca Agricola Mantovana, Mantova 3,00 

Banca Popolare dell’Emillia Romagna, 

Modena 3,00 

Banca Popolare di Vicenza, Vicenza 2,00 

Banque Fédérale des Banques Populaires, 

Paris 0,52

Small shareholders 0,48

as per 31.12.2003



Governing Bodies

SUPERVISORY BOARD 

CHAIRMAN

Manfred Kunert 

Member of the Managing Board,

Österreichische Volksbanken-AG, Vienna

DEPUTY CHAIRMAN

Dr. Christian Kaltenbrunner

Head of International Division,

Österreichische Volksbanken-AG, Vienna

MEMBERS

Werner Wess

Head of Controlling Balances/

Taxes and Strategic Planning 

Österreichische Volksbanken-AG, Vienna

Dr. Michael Oberhummer

Head of Risk Management, 

Österreichische Volksbanken-AG, Vienna

Mag. Hans Janeschitz

Head of Holdings and Corporate Services, 

Österreichische Volksbanken-AG, Vienna

Denis Le Moullac

Head of Foreign Relations Department,

Banque Federale des Banques Populaires, Paris

Dr. Fausto Maritan

Manager Correspondent Banking

Banca Popolare di Vicenza, Vicenza

MANAGING BOARD

Mag. Gaøpar Ogris-Martiœ 

Chairman of the Managing Board

Aleø Zajc, MBA (since April 4th 2003)

Deputy Chairman of the Managing Board

Mag. Johann Staudigl

Member of the Managing Board

Klaus Schuster (until April 4th 2003)

Member of the Managing Board

Joachim Reitmeier (until October 14th 2003)

Deputy Chairman of the Managing Board
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The business year 2003 was characterised by a

further decline and then, towards year end, a

slow recovery in the European economy.  In

Europe economic growth was only 0.4% in 2003.

The recovery in the American economy seems to

have been substantially faster as its economy

grew 3.1% in 2003. The impact of weaker

demand was also felt by some of Slovenia's most

important European trading partners, especially

Germany and France.  Slovenian companies

have partially adjusted to this situation by doing

increased business with countries in central and

south east Europe and with Russia.

Slovenia's real GDP growth was 2.3% which was

0.9% less than the year before.  Positive factors

affecting Slovenia's economic growth were the

stable growth in private consumption (+3.0%), an

increase in gross investments (+5.5%) and

growth in state spending (2.8%).  Slovenia's eco-

nomic growth was negatively affected by the

decrease in foreign trade (-1.8%) which was a

result of the fact that the growth of imports

(+6.3%) was higher than that of exports (+3.4%). 

After a large surplus in 2002 (+ EUR 330 million)

the balance of payments surplus declined to a

low EUR 17 million or 0.1% of GDP due to an

increase in imports which indicates balanced

international trade flows in 2003 into and out of

Slovenia. The only matter of concern would be if

the trend in Slovenia of there being only small

increases in exports were to continue. If this were

the case Slovenia's current balance of payments

surplus could turn into a deficit next year. On the

other hand the 13% growth in the export of

investment goods could mean that companies are

preparing themselves for a new export drive. 

In 2003 Slovenia's gross foreign debt increased

by US$ 1.512 million reaching US$ 12.995 million

or 53.6% of GDP, which is 4.3% higher than in

the previous year.  Foreign currency reserves

declined by US$ 142 million in 2003 reaching 

US$ 7.700 million or 31.8% of GDP. The result

reflects Slovenia's stable international financial

position, confirmed by the country's Dun &

Bradstreet ratings. This rating agency has ranked

Slovenia several times as the country with the

lowest investment risk in the region.

While the active working population in 2003 grew

by 0.4%, the average official unemployment rate

was 11% which is 0.6% lower than in the pre-

vious year. A survey on average unemployment

(based on the ILO method) showed an increase

of 0.3% in 2003 to 6.7%. 

In December 2003 average inflation fell to 4.6%,

which is 2.6% less than in December 2002 when

average inflation was 7.2%. The inflation rate is

the result of the strict control of monitored prices,

which rose by 4.4%, and non-controlled prices,

which rose by 4.8%.

The substantial reduction in inflation was also

reflected in the fall in interest rates. In 2003 the

Bank of Slovenia lowered its refinancing rate from

7.33% to 5%, the interest rate for 60 day treasury

bills from 8.25% to 6%, and the interest rate for

270 day treasury bills from 9.92% to 6.75%. The

reductions were also reflected in the interest

rates offered by commercial banks which reduced

average interest rates for deposits by between

2.8% and 3.7% and for loans by between 1.8%

and 4.4%. 

The Bank of Slovenia continued above all to

regulate the tolar floating exchange rate, so that

in the year under review the tolar depreciated by

a nominal 2.8% against the Euro, while apprecia-

ting by 16.6% against the US Dollar. For the pur-

poses of a wider comparison the tolar deprecia-

ted by 0.2% against the currencies basket of the

Economic Environment
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ECONOMIC DEVELOPMENT IN SLOVENIA IN 2003
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OECD member countries. The growth of money

aggregates at the end of the year was substanti-

ally slower than in 2002. The average growth of

M3 increased by 4.9% by year end 2003, which

was much slower than in 2002 when growth had

reached 18.4%.

2003 was a year of poor growth in the banking

sector, total banking sector assets increasing by

10.7% or 6.1% in real terms, which is much less

than the year before. In terms of assets, loans to

other financial organisations and corporate loans

grew the most, the former increasing by 37.1%,

the latter by 24.4%. In terms of liabilities there

was a large increase in subordinated liabilities

(+40.2%) and a stock exchange flotation

(+22.6%), and a small increase in deposits from

the non-banking sector (+4.5%). The reduction in

interest rates was also reflected in lower interest

income which only grew by 1.2%. Less dynamic

growth led to lower commission income which

only grew by 2.6%.

Growth in %
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Business Activities in 2003

LENDING

In 2003 the Bank devoted much of its attention to

lending to its clients, one of the most important

banking activities. The granting of loans is highly

important because it enables the bank to cross

sell other banking services and to generate inte-

rest and commission income from lending and

other banking services.

An excellent 74% growth in loans granted to the

bank and non-bank sectors was achieved in

2003; the 62% growth in corporate loans is parti-

cularly noteworthy as are both the 53% growth in

loans granted to retail borrowers and the 33%

growth in loans granted to entrepreneurs. 

In corporate lending the Bank was particularly

successful in financing multinationals and large

Slovenian companies. Great progress was also

made in financing small and medium sized enter-

prises (SMEs), with these companies represen-

ting the basis for the Bank's future business acti-

vities. Due to the extremely fast growth, the

Bank's share of the corporate lending market

increased from 1.4% at the end of 2002 to 1.9%

at the end of 2003.

In retail banking the Bank was particularly active

in mortgage lending following its launch of an

aggressive marketing campaign promoting the

merits of its newly trained staff.  Progress was

also made in consumer lending, the increase in

lending volume being achieved as a result of offe-

ring an updated range of services and with the

help of business partners. This exceptional

growth meant that the Bank's share of the retail

lending market grew from 1.4% at the end of

2002 to 2% at the end of 2003.

The volume of loans to banks in 2003 increased

by 580%. At the end of the year the Bank was

highly liquid and therefore it greatly increased the

volume of loans to banks, specifically short-term

deposits with foreign banks. These were deposits

made with the the Bank's parent company with

very short term maturities.

The 74% growth in loans referred to earlier led to

an increase from 69% to 78% in the proportion of

loans in terms of the Bank's total assets in the

year under review (loans to non-bank clients

increased from 67% to 69%).

With respect to the maturities of loans granted, in

absolute terms the majority of loans to banks

were long term loans, the volume of which increa-

sed to more than SIT 30 billion.  In relative terms

short-term loans increased by 80%.  

In terms of the currency structure of loans gran-
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ted, the largest absolute growth was in tolar loans

with foreign currency clauses which increased by

SIT 30.1 billion or 88%. In relative terms the lar-

gest increase, namely 91%, was in foreign cur-

rency loans in foreign currencies. The growth in

loans denominated in Slovenian tolars was extre-

mely poor, only 7%, which shows there is no real

demand for long-term loans in Slovenian tolars on

the part of either corporate or retail clients. The

proportion of foreign currency loans as a percen-

tage of total lending volume increased from 31%

to 34% compared with 2002.

Loans broken down acc. to Client 2002 Structure Increase 2003 Structure Index

Loans to Banks 972 3 5,635 6,607 12 680

Corporate Loans 21,785 68 13,509 35,294 64 162

Loans to Entrepreneurs 2,115 7 699 2,814 5 133

Retail Loans 7,034 22 3,717 10,751 19 153

Total Loans 31,906 100 23,560 55,466 100 174

Loans by Maturity

Short term 14,114 44 11,245 25,359 46 180

Long term 17,792 56 12,315 30,107 54 169

Loans by Currency

Loans in SIT 6,025 19 433 6,458 12 107

Loans in SIT with Foreign 

Currency Clause 16,020 50 14,156 30,176 54 188

Loans in Foreign Currencies 9,861 31 8,971 18,832 34 191
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DEPOSITS

Deposits represented the most important source

of funds for the Bank. Total deposits from clients

and funds received from banks in 2003 reached

SIT 65 billion. In terms of the currencies of these

funds, 43% were deposits with a foreign currency

clause, 36% were foreign currency deposits and

21% were tolar deposits. With respect to their

maturity, 55% of the deposits were for long term

and 45% for short term maturities. 

Deposits received or liabilities towards banks

increased by 128% in 2003 which represented

the largest increase in deposits representing 69%

of total deposits. Most of the liabilities towards

banks were funds received from the Bank's

parent company.

With such a strong increase in funds from banks

there was only a small increase in funds from

non-banks. Thus in 2003 there was an 8% decre-

ase in deposits from corporate clients. The dra-

matic drop in interest rates for tolar deposits as a

result of the fall in inflation and the reduction in

interest rates for foreign currency deposits as a

result of the rececession in Europe greatly

influenced the level of corporate deposits. Even

though deposits from entrepreneurs increased by

32% in 2003 this increase had little significance

for the Bank because of the tiny proportion of

total deposits that these funds (1%) represent.

Deposits from corporate clients and entrepre-

neurs represent 15% of total deposits.

Retail deposits remained unchanged in 2003,

which was due to weak market demand following
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Deposits broken down acc. to Clients 2002 Structure Increase 2003 Structure Index

Bank Deposits 19,747 49 25,359 45,106 69 228

Corporate Deposits 10,275 25 -808 9,467 14 92

Deposits from Entrepreneurs 521 1 166 687 1 132

Retail Deposits 10,204 25 35 10,239 15 100

Total Deposits 40,747 100 24,752 65,499 100 161

Deposits by Maturity

Short-term 23,016 56 6,348 29,364 45 128

Long-term 17,731 44 18,404 36,135 55 204

Deposits by Currency

Deposits in SIT 9,735 24 3,497 13,232 21 136

Deposits in SIT with Foreign 

Currency Clause 13,609 33 14,814 28,423 43 209

Deposits in Foreign Currencies 17,403 43 6,441 23,844 36 137

in SIT million 



the reduction in tolar and foreign currency interest

rates and poor market recognition of the Bank's

savings products. Retail clients provided SIT 10

billion in deposits at the end of 2003 of which

65% were in foreign currencies and 35% in tolar.

The reduction in interest rates led to a shift in

maturities for retail deposits as sight deposits

represented 32% and short-term deposits 65% of

total deposits. Only 3% of deposits had long term

maturities. Retail deposits represent 15% of total

deposits. In 2003 the Bank therefore decided to

place particular emphasis on the development of

additional long term savings products which will

be launched in 2004.

SECURITIES

The volume of investments in securities increa-

sed by 3% in 2003. The proportion of securities in

terms of the Bank's total assets decreased from

23% to 15% while loans to banks and non-ban-

king clients greatly increased.  Important changes

in the Bank's securities portfolio in 2003 were the

sale of ÖVAG bonds, increased investments in

Bank of Slovenia treasury bills as well as a small

amount of trading in the securities of the

Slovenian Compensation Fund. 
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Investments in bonds decreased following the

sale of ÖVAG bonds. The main reasons for their

sale were the increase in the granting of foreign

currency loans and the very attractive price of

ÖVAG bonds.

The Bank booked those debt securities not inten-

ded for trading as securities available for sale.

The only securities that the Bank booked as

securities intended for sale were Telekom shares.

No new shares were acquired by the Bank in

2003.

Liabilities resulting from securities issued were

reduced to zero in 2003. The reason for this was

the maturity of the securities which were issued in

1995 and which acted as additional capital. Upon

their maturity at the end of June and the begin-

ning of August, the Bank used other methods to

ensure it had additional capital.

in SIT million 

Investments in Securities 2002 Structure Increase 2003 Structure Index

Long Term Securities 3,151 30 -2,193 958 9 30

- Bonds issued by the Republic of Slovenia 800 8 -199 601 6 75

- Bonds issued by ÖVAG 2,256 21 -2,256 0 0 -

- Other long term securities 95 1 262 357 3 376

Short Term Securities 7,453 70 2,482 9,935 91 133

Treasury Bills issued by Bank of Slovenia 7,214 68 2,507 9,721 89 135

Other short-term securities 239 2 -25 214 2 90

Shares 6 0 0 6 0 100

Total Investments in Securities 10,610 100 289 10,899 100 103

Investments in Securities acc. to Purpose

Debt Instruments not intended for trading 10,604 100 289 10,893 102 103

Securities intended for trading 6 0 0 6 0 100

Investments in Securities by Maturity

Short Term Investments in Securities 7,458 70 2,483 9,941 91 133

Long Term Investments in Securities 3,152 30 -2,194 958 9 30

Investments in Securities by Currency

Securities denominated in SIT 4,126 39 2,197 6,323 58 153

Securities denominated in SIT with FC-Clause 7 0 271 278 3 3971

Securities denominated in FC 6,477 61 -2,179 4,298 39 66
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EQUITY INVESTMENTS

The equity investments held by the Bank in 2003

remained at the same level as the year before.

Although the Bank transferred SIT 142 million for

the increase in capital for the company

Privatinvest d.o.o. at the end of 2003 this invest-

ment will be booked as paid-in unsubscribed

capital until the company's capital is registered.

There were no other equity investments made in

2003. 

The following table represents a summary of the

Bank's equity investments:

in SIT million

DOMESTIC PAYMENTS

The Bank reported a 58% increase in the volume

of its domestic payments resulting from the 11%

growth in the opening of transaction accounts for

the Bank's clients. As per the end of the financial

year 2003 the Bank thus had 1,175 active corpo-

rate and retail transaction accounts.

Total domestic payments volume in 2003 was

EUR 3.615 million. 

Online payment transactions via VB Online were

used by 42% of the Bank's clients, representing

33% of the Bank's total online payments transac-

tions. 

Long Term Equity Investments 2002 Structure Increase 2003 Structure Index

Group Long Term Equity Investments 122 66 0 122 66 100

Client Long Term Equity Investments 63 34 0 63 34 100

Total Equity Investments 185 100 0 185 100 100
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INTERNATIONAL PAYMENT TRANSACTIONS

Compared to the year 2002 the Bank achieved a

27% increase in total annual payment volume

which was the result of a successfully implemen-

ted marketing campaign and the concomitant

increase in the number of new clients gained by

the Bank. 

The total volume of international payments in

2003 amounted to EUR 685 million.

In 2003 the Bank's clients made the majority of

their outgoing payments to Germany, Italy,

Austria, Croatia and Switzerland, 71% of total

outgoing payments being made to these coun-

tries. Most incoming payments were received

from Germany, Austria, Croatia, Italy, and Bosnia

and Herzegovina from which countries 82% of all

payments based on the export of goods and ser-

vices originated. 

Payment transactions are executed smoothly via

the Bank's parent company and its international

shareholders as well as via its own correspondent

banking network made up of 12 current accounts

held by the Bank abroad and 10 loro accounts of

foreign banks held with our Bank.

The Bank offers online international payment

transactions to its customers and 45% of the

Bank's clients use such electronic banking servi-

ces representing 31% of total international online

payments.
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OFF BALANCE SHEET OPERATIONS

Off balance sheet operations, which include

potential and contracted liabilities of the Bank,

increased by 167% in 2003.

There was a slight increase in guarantee busi-

ness in 2003 above all due to the 20% increase

in tolar guarantees. There was a decrease of

17% in foreign currency guarantees during the

same period of time. Every month in the year

under review guarantees for approximately SIT 2

billion were issued. There was a similar situation

with respect to liabilities relating to letters of cre-

dit, the volume of which never exceeded SIT 500

million.

Contracted liabilities increased by 97%. These

include liabilities arising from non-utilised credit

lines, liabilities arising from loans granted but not

yet drawn down and liabilities arising from letters

of intent. The highest level of growth was recor-

ded in respect of non-utilised corporate credit

lines since demand from companies for short

term credit lines which could be drawn down on

various occasions and the loans repaid according

to the liquidity requirements of the company grew

steadily.

Off Balance Sheet Items 2002 Structure Increase 2003 Structure Index

Guarantees in SIT 1,403 17 80 1,677 8 120

Guarantees in Foreign Currency 439 5 -234 366 2 83

Opened Unpaid Letters of Credit 541 7 147 428 2 79

Contracted Liabilities 5,657 69 3,123 11,164 51 197

Derivatives 137 2 -552 8,230 38 6007

TOTAL 8,177 100 2,564 21,865 100 267

in SIT million 
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BALANCE SHEET
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in SIT thousand 31.12.2003 31.12.2002

Cash in hand and balances with central bank (CB) 1,747,633 1,564,287    

Treasury bills and other bills eligible for discount by central bank 0 0    

Loans and advances to banks 6,606,814 972,495    

Loans and advances to non-bank customers 48,858,856 30,933,905    

Debt securities not held for dealing purposes (investment securities) 10,893,092 10,604,563    

Securities held for dealing purposes 5,859 5,859    

Long-term capital investments in clients in the group 122,624 122,624    

Long-term equity investments in other clients 62,979 62,974    

Intangible long-term assets 182,477 114,870    

Tangible fixed assets 1,832,370 1,545,894    

Own shares 0 0    

Subscribed but not fully paid capital 0 0    

Other assets 509,653 265,999    

Prepayments and accured income 202,590 283,461    

TOTAL ASSETS 71,024,947 46,476,931    

Amounts owed to banks 45,106,188 19,746,887    

Amount owed to non-banks customers 20,392,438 20,999,516    

Debts evidenced by securities 0 0    

Other liabilities 262,018 221,438    

Accruals and deferred income 290,552 298,510    

Provisions for liabilities and charges 656,778 384,364    

Provisions for general banking risks 0 0    

Subordinated liabilities 2,840,284 2,720,828    

Subscribed capital 2,620,860 2,620,860    

Share-premium account 13,471 13,471    

Reserves 1,425 1,425    

Capital revaluation adjustment 1,109,878 1,106,402    

- General capital revaluation adjustment 1,106,402 1,106,402    

- Specific capital revaluation adjustment 3,476 0    

Net operating result brought forward (net profit     

brought forward or net loss brought forward) -1,636,770 -1,427,237    

Net operating result (net profit or net loss) for the financial year -632,175 -209,533    

TOTAL LIABILITIES 71,024,947 46,476,931    

OFF-BALANCE SHEET ITEMS 21,865,691 8,177,274    

Contingent liabilities arising from acceptances and endorsements 428,191 541,602    

Guarantees and assets pledged as collateral security 2,043,058 1,841,427    

Commitments arising from financial transactions 11,164,008 5,657,446

Derivative financial instruments 8,230,434 136,799   



PROFIT AND LOSS ACCOUNT

in SIT thousand 2003 2002

Interes receivable and similar income 3,419,523 3,050,490     

Interest payable and similar expenses -2,125,733 -1,938,977     

Net interests and similar income 1,293,790 1,111,513     

Income from securities (dividend income) 74 95     

Commissions (fees) receivable 530,247 405,836     

Commissions (fees) payable -81,873 -44,606     

Net commissions (fees) 448,374 361,230     

Income from financial operations 1,130,388 1,048,203     

Expenses from financial operations -945,324 -1,013,832     

Net operating result (net profit or net loss) from financial operations 185,064 34,371     

Other operating income 19,300 23,348     

Staff costs -886,097 -738,592     

Costs for materials and services -622,402 -533,453     

Depreciation and revaluation of operating expenses relating to intangible      

long term assets and tangible fixed assets -127,129 -129,009     

Other operating expenses -19,131 -8,807     

Losses arising from extended loans and advances and claims less recoveries -921,836 -331,992     

Net amount of provisions for general banking risks 0 0     

Operating result (profit or loss) on ordinary activities -629,993 -211,296     

Extraordinary income 120 2,006     

Extraordinary expenses -2,302 -243     

- extraordinary expenses without capital revaluation adjustment -2,302 -243     

- extraordinary expenses for capital revaluation adjustment 0 0     

Extraordinary profit or loss from operations -2,182 1,763     

Aggregate profit or loss from operations -632,175 -209,533     

Tax on profit 0 0     

Taxes not shown under the preceeding items   

NET OPERATING RESULT FOR THE FINANCIAL YEAR -632,175 -209,533     
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FINANCIAL POSITION OF THE BANK 

At the end of 2003 the balance sheet amounted

to SIT 71,025 million and increased for SIT

24,548 million or 53% compared to the year befo-

re. Such growth of the Bank is outstanding

among other Slovenian Banks in 2003. The mar-

ket share was increased from 1.03% to 1.43%

among Slovenian Banks referring to the total

balance sum.

Notes to the Financial Statements
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72 in SIT million per 31.12.

BALANCE SHEET OF THE BANK

The most important growth, compared to other

categories of active banking, was reached in loan

granting to non-banking sector. The nominal

growth of SIT 17,925 million was impacting the

structure of Bank assets, which increased from

67% to 69% and fairly remained the strongest

category of Bank investments. Bank was suc-

cessful in corporate loan granting as well as in

loan granting to households. Loans granted to

banks rose by 580%, which resulted from high

liquidity of the Bank in the last days of the year

and increased short-term deposits with foreign

banks. Cash in hand item in the end of 2003 was

higher than the year before also because of the

higher liabilities towards obligatory provision.

Long-term equity investments of other customers

did not change. 

Investments in tangible fixed assets and in intan-

gible long-term assets increased in 2003 as a

result of planned investments, investments in

upgraded and improved software as the realiza-

tion of planned projects for integration of informa-

tics system.



The following table represents the growth of total balance sum in the last three years:

Bank Assets 2002 Structure Increase 2003 Structure Index

Cash in hand and balances with Central Bank 1,564 3 184 1,748 2 112

Treasury bills and other bills eligible 

for discount by central Bank 0 0 0 0 0 0

Loans and advances to banks 972 2 5,635 6,607 9 680

Loans and advances to non-bank customers 30,934 67 17,925 48,859 69 158

Debt securities not held for dealing 

purposes (investment securities) 10,605 23 288 10,893 15 103

Securities held for dealing purposes 6 0 0 6 0 100

Long-term equity investments in 

clients in the group 123 0 0 123 0 100

Long-term equity investments in other clients 63 0 0 63 0 100

Intangible long-term assets 115 0 67 182 0 158

Tangible long-term assets 1,546 3 286 1,832 3 118

Own shares 0 0 0 0 0 0

Subscribed but not fully paid capital 0 0 0 0 0 0

Other assets 266 1 244 510 1 192

Prepayments and accrued income 283 1 -81 202 0 71

TOTAL ASSETS 46,477 100 24,548 71,025 100 153

in SIT million 
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In liabilities side of the last year business the

values of liabilities towards banks increased the

most. Most of that resulted from planned debt

contracting with parent bank and others, which

were made to assure assets with quality, price,

maturity and currency structures that could offer

quality service and loan granting to clients as well

as balancing all risks arising from managing the

Bank balance. As seen from the table this was

also the main source of increased cash resources

that enabled placements of loans to clients.

Foreign loans that were raised in 2003 under

attractive terms enabled an efficient service of

clients' demands in the last year. These deman-

ded mostly foreign currency loans and loans in

SIT with foreign currency clause.

Deposit baking with non-banking sector remained

almost at the same level as in the year before.

Long-term provisions for liabilities and charges

increased by 71%. The Bank increased provi-

sions for receivables classified as A by SIT 286

million, and off-balance provisions for lower sol-

vency clients were decreased by SIT 21 million.

There were no provisions for general banking

risks formed in 2003. 



Liabilities of the Bank were realized in following volumes: 

Liabilities of the Bank 2002 Structure Increase 2003 Structure Index

Amounts owed to banks 19,747 42 25,359 45,106 63 228

Amounts owed to non-bank customers 21,000 45 -607 20,393 29 0

Debt evidenced by securities 0 0 0 0 0 0

Other debts 222 0 40 262 0 118

Accruals and deferred income 299 1 -8 291 0 97

Long-term provisions for liabilities and charged 384 1 273 657 1 171

Provisions for general banking risk 2,721 6 119 2,840 4 104

Subordinated liabilities 2,621 6 0 2,621 4 100

Subscribed capital 13 0 0 13 0 0

Share premium account 1 0 0 1 0 0

Reserves 1,106 2 4 1,110 2 0

Capital revaluation adjustment -1,427 -3 -210 -1,637 -2 0

Net operating result -210 0 -422 -632 -1 301

TOTAL liabilities 46,477 100 24,548 71,025 100 153

Off-balance items 8,177 13,689 21,866 267

in SIT million 
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Capital of the Bank decreased by SIT 629 million

or 30%, due to net loss of the financial year. The

Bank did not raise the subscribed capital and due

to the new SRS (Slovenian Accounting

Standards) neither did it revalorise it. By realizing

that the level of subscribed capital and other

items of capital will not be able to follow the high

growth of volumes and the exchange rate - trade

businesses, the Bank initiated the activities to

increase the capital. In September 2003 an

agreement with EBRD to contract 10 million EUR

of additional capital as subordinate loan was sig-

ned. Together with larger shareholders the Bank

started to prepare the new increase of capital,

which was delayed into the year 2004 and the

subscribed capital was paid-in in April 2004.
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FINANCIAL RESULT OF THE BANK

Bank ended the year 2003 with a loss of SIT 632

million. The result is based on new Slovenian

Accounting Standards.

Lowering of interest rate and banking commission

as well as eliminated income from bad invest-

ments are the reasons that the increase of inte-

rest and other income did not follow the increa-

sed volume of business. Income lagged behind

the plans, which substantially influenced the final

result. Fast growth in volumes of business,

expressed in percentage, it was the highest

among Slovenian Banks in 2003, resulted in addi-

tional A provisions (SIT 286 million). The Bank

continued to reorganize and to improve all levels

of business in the Bank, which reflected on out-

flows and costs with profit and loss account.   

Net interest incomes were higher as in the year

2002 despite the lower interest rate for SIT 182

million or 16%. Even though the Bank did not rea-

lize the targeted net interest incomes, the interest

still represented the most important category of

income. The reasons for not reaching the targe-

ted interest income were in eliminated incomes

from risky investments. This is obvious from the

fact that the interest incomes of non-risky invest-

ments were higher for 48,4% compared to those

in 2002.

Net income from banking service commissions

increased for 24% in 2003. The most of non-inte-

rest incomes from commissions among all servi-

ces were earned by: payment traffic in SIT and in

foreign currencies, debit card service, loan gran-

ting and issuing of guarantees. The international

payment traffic was not the leading generator of

incomes from commissions as in 2002 but loan

granting was. Most of the outflows for banking

services in 2003 were realized from credit card

service and loan contracting with other banks.

Net business result from financial operations

includes a net result from securities operations, a

net result of revaluation, a net result from trade

with derivative instruments, a net result from FX

trading and a net result of exchange rate differen-

ces. The most substantial results in 2003 were

generated by sale of debenture bonds (SIT 148

million) and FX trading (SIT 110 million).

Currency structure of active and passive balance

caused SIT 838 million of incomes from the

exchange rate differences and SIT 874 million

outflows for exchange rate differences. 

Administrative costs with depreciation were 17%

higher then in 2002 and included costs of labour,

costs of material, services and depreciation.

Reasons for increased costs are explained in the

introduction of this chapter.

Net losses from granted loans were 178% higher

than in 2002. When the provisions were formed

the Bank considered the guidelines and recom-

mendations of The Bank of Slovenia on secure

business. Negative financial result did not allow

more strict classifications.

Audit of the Bank of Slovenia, held from 15th

March to 30th April 2004, demanded additional

provisions in the amount of SIT 421 million to be

formed. The Bank formed special provisions for

bad receivables in written-off liabilities in a total

amount of SIT 1,177 million (SIT 286 million for A

receivables) and incomes from cancelled provi-

sions formed for receivables towards debtors that

are classified under B till E were realized in the

amount of SIT 407 million. In the year 2003 the

Bank wrote off  SIT 153 million of receivables.

Incomes from written - off receivables amounted

to SIT 1 million.

Net extraordinary outflows in accordance with the

new SRS represented results out of ordinary ope-

rations. Extraordinary outflows generated in 2003

were based on the outflows for globes, penalties

and similar.



We have audited the accompanying balance

sheet of Volksbank-Ljudska banka d.d., Ljubljana,

as of 31 December 2003, and the related income

statement, the cash flow statement, the statement

of changes in equity, and the notes thereto for

the year then ended. We also read the

Management's Report on operation. These finan-

cial statements and the notes thereto are the

responsibility of the Company's management. 

Our responsibility is to express an opinion on

these financial statements based on our audit.

We conducted our audit in accordance with

International Standards on Auditing issued by

International Federation of Accountants and other

auditing regulations issued by Slovenian Institute

of Auditors. Those standards require that we plan

and perform the audit to obtain reasonable assu-

rance about whether the financial statements are

free of material misstatements. An audit includes

examining, on a test basis, evidence supporting

the amounts and disclosures in the financial sta-

tements. An audit also includes assesing the

accounting principles used and significant estima-

tes made by management, as well as evaluating

the overall financial statement presentation. It

also includes an assessment of the compliance of

the Management's Report on operation with the

financial statements, which form a constituent

part of the annual report. We belive that our audit

provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to

above give a true and fair view of the financil

positions of the Company as of 31 December

2003, the results of its operations, its cash flows

and the changes in equity for the year then ended

in conformity with Slovenian Accounting

Standards issued by Slovenian Institute of

Auditors.

The Management's Report is in conformity with

the audited financial statements.

KKPPMMGG  SSLLOOVVEENNIIJJAA,,  

ppooddjjeettjjee  zzaa  rreevviiddiirraannjjee  iinn  

ppoosslloovvnnoo  ssvveettoovvaannjjee,,  dd..oo..oo..

Vera Menard, B.Sc.Econ.

Certified Auditor

Andrej Korinøek, B.Sc.Econ.

Certified Auditor

General Manager

Ljubljana, 26 May 2004

Auditor's Report

TO THE SHAREHOLDERS OF VOLKSBANK - LJUDSKA BANKA D.D., LJUBLJANA
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The Supervisory Board of the Bank concluded its

tasks in accordance with the Act of Banking, the

Corporate Act, the Articles of Association of the

Bank and the Regulations of Supervisory Board

Activities.

The Supervisory Board examined the legitimacy,

the expediency and the economy of the Bank in

2003 on its three regular sittings. It received

information from the Management Board and

adopted the necessary resolutions.

In the first half of the year the main attention of

the Supervisory Board was aimed at dealing and

ratifying the business result of 2002, the annual

report of Internal Revision as well as that of the

annual plan of the Internal Revision work for

2003.

The Supervisory Board supervised the execution

of decrees that were passed at the Supervisory

Board sittings and at the shareholders' meetings.

The Board also discussed quarterly reports of the

Internal Revision and the Management Board

reports on Banking.

The Annual Report for 2003 as per December 31,

2003 was revised by KPMG auditing company,

which submitted its opinion without reservations.

In 2003 the Supervisory Board was acquainted

with the produced Management Board reports as

well as with the Internal Revision reports.

According to the licensed auditor's opinion and to

the Management Board reports in connection with

the Balance Sheet for 2003, the Supervisory

Board herby gives a positive opinion and recom-

mends that the shareholders pass the Annual

Report and the Internal Revision report on its

work.

The Supervisory Board renders thanks to all

Bank's employees for their contribution in 2003.

Christian Kaltenbrunner Ph.D.

Chairman of the Supervisory Board 

Ljubljana, May 2004

Statement of the Supervisory Board
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Mira Narobe
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Così come la Volksbank Austria Spa (ÖVAG) ed

insieme ad essa il settore austriaco delle banche

popolari, ha costruito la base, con la costituzione

di banche affiliate nel centro est europa, per poter

offrire alle nuove aziende austriache che si sono

localizzate negli stati nel sud, est e nord

dell'Austria, tutti i servizi bancari, anche nell'anno

scorso gli istituti di settore, tedeschi, francesi ed

italiani, hanno saputo avvalorare nel modo giusto

l'importanza della rete delle nostre banche affilia-

te, riguardo il servizio d'assistenza della clientela. 

Anche nel 2003 è continuata la tendenza come

negli ultimi anni, di usufruire dei grandi vantaggi

derivanti dagli insediamenti di produzione nell'est

europa. E pertanto sia le multinazionali così come

le imprese di piccole e medie dimensioni hanno

intensificato la loro penetrazione in questi mercati

mediante nuove acquisizioni societarie oppure

mediante ristrutturazioni d'azienda. Per finanzia-

menti di grandi dimensioni, per esempio per multi-

nazionali francesi le singole banche affiliate hanno

partecipato ai consorzi di finanziamento, sfruttan-

do così la possibilità di avere un primo approccio

per una relazione completa con il cliente, median-

te ricorsi al credito. È da sottolineare, la buona

collaborazione tra la Groupe Banques Populaires,

il rappresentante a Parigi, la coordinazione del

French Desk a Vienna ed il French Desk nel

paese di sede.

Significativo è stato lo sviluppo del settore dei

clienti italiani nelle banche affiliate.

Su questo ha influito il tradizionale legame della

Banca Popolare dell'Emilia Romagna e della

Banca Popolare di Vicenza, con l'industria italiana

settentrionale; questo Trend è stato rafforzato

dalla positiva azione della nostra filiale di Verona

che ha contribuito alla crescita generale del volu-

me d'affari. Non vi è stato soltanto un risultato

derivante dal trasferimento di clientela, ma anche

dall'utilizzo di strumenti di garanzia, quali le

garanzie bancarie, che hanno ridotto al minimo i

fattori di rischio nei casi di assunzione d'impegno

verso la clientela. 

Il contatto diretto con la clientela ed una stretta

collaborazione con tutti gli istituti del settore fran-

cese delle banche popolari, così come anche le

presentazioni ad assemblee con clienti del settore

bancario tedesco ed italiano hanno sottolineato

un'altra volta l'idea di una cooperazione interna-

zionale nel settore delle banche popolari, che ha

avuto effetti anche durante le diverse riunioni della

Confèdèration Internazionale des Banques

Populaires  (CIBP).  

Se i collaboratori del desk tedesco, italiano  e

francese qualche anno fa erano ancora impegnati

con richieste provenienti dai rispettivi paesi, per il

2003 si può dire che a parte la risposta ad una

grande quantità di richieste provenienti sia dal

campo imprenditoriale come anche dal settore

internazionale delle banche popolari, è stato visi-

tato un grande numero di clienti nei rispettivi stati

del centro est europa. Inoltre sono state approvate

una significativa quantità di richieste di credito, ed

è stata assicurata l'esecuzione regolare delle

stesse e lì dove si sono verificate problematiche

legate ad operazioni di pagamento, queste sono

state risolte con l'aiuto di un back office team

altrettanto poliglotta, tenendo in massima consid-

erazione il  legame e il soddisfacimento della

clientela.         

Con l'adesione nel 2004 di alcuni stati importanti

del centro est europa all'unità europea è da atten-

dersi, che per le numerose novità diverse che si

presenteranno, il trend della globalizzazione al

continente europeo continuerà e che per questo

verrà fatto ricorso, in dimensioni crescenti, anche

all'offerta di servizi della ÖVAG, delle sue banche

affiliate all'estero, dei desk internazionali, in colla-

borazione con le banche popolari tedesche, fran-

cesi e italiane. 

Dott. Raimund Solonar

SVP, International Business Development

INTERNAZIONALIZZAZIONE DEL SETTORE EUROPEO DELLE BANCHE
POPOLARI IN ESPANSIONE

International Desks



Par la création de filiales bancaires dans les états

d’Europe centrale, la Österreichische Volksbanken

AG (ÖVAG) et avec elle l’ensemble des Banques

Populaires autrichiennes, ont donné accès aux ent-

reprises autrichiennes s’implantant dans les pays

au sud, à l’est et au nord de l’Autriche, à un ensem-

ble homogène de services bancaires. A l’instar de

leurs homologues autrichiennes, les Banques

Populaires allemandes, françaises et italiennes ont

parfaitement su au cours de l’année passée, tirer

profit de ce réseau de filiales pour accompagner et

servir leur clientèle en Europe centrale.

La tendance notable de ces dernières années, de

profiter des avantages d’implantations industrielles

en Europe de l’est, fut perpétrée en 2003. La

pénétration de ces marchés s’est intensifiée de la

part tant de grandes sociétés multinationales que

de PME occidentales, à l’occasion soit de rachats

d’entreprises, soit de créations nouvelles. Lors de

grandes opérations de financement, par exemple

au profit de multinationales françaises, nos filiales

ont ainsi participé aux crédits syndiqués, ce qui

leur permit de jeter les prémisses de relations

clientèle globales. A cet égard, nous pouvons sou-

ligner l’exemplarité de la coopération entre les dif-

férentes entités du Groupe Banques Populaires en

France, notre représentant à Paris, notre coordina-

tion des desks à Vienne et les différents desks fra-

nçais dans les pays cibles.

Les croissances enregistrées provenant de la

clientèle d’origine italienne de nos filiales furent

très significatives. Le traditionnel profond ancrage

de la Banca Popalare dell’Emilia Romagna et de la

Banca Populare di Vicenza auprès des PMI d’Italie

du Nord y contribua positivement, non seulement

par l’intermédiation d’un grand nombre de rela-

tions, mais également par l’implémentation d’outils

de sécurisation tels que les garanties bancaires

permettant de minimiser les risques inhérents aux

engagements de la clientèle.

Le concept d’une coopération internationale des

différentes organisations de Banques populaires

fut sans cesse souligné, tant en France lors de

contacts directs avec la clientèle en collaboration

avec les entités du Groupe Banques Populaires,

que lors de présentations en Italie ou lors de mani-

festations clientèle avec les Volksbanken alleman-

des. De même trouvait-il sa résonance concrète

lors des très diverses réunions de la Confédération

internationale des Banques Populaires (CIBP).

Alors que ces dernières années, nos collabora-

teurs des desks allemands, italiens et français trai-

taient principalement un grand nombre de deman-

des d’informations émanant de ces différents pays,

il apparaît qu’en 2003, parallèlement à un flot de

demandes d’information toujours important, de

nombreuses visites de clients ont été menées dans

les pays d’Europe centrale, par démarche sponta-

née ou par intermédiation du réseau international

des Banques populaires. Ceci engendrant la

rédaction d’un grand nombre de demandes de cré-

dit, la mise en place efficiente de ces derniers et

éventuellement le solutionnement des inévitables

problèmes pouvant survenir, comme par exemple

lors d’opérations de paiement. Pour le solutionne-

ment de problèmes, nos collaborateurs pouvaient

compter sur l’aide efficace de back-offices égale-

ment multilingues et ainsi atteindre l’objectif

majeur, à savoir la fidélisation de la clientèle par la

satisfaction qui lui est apportée. 

Avec l’entrée dans l’Union européenne en 2004 de

plusieurs importants pays d’Europe centrale appa-

raîtront de nouveaux aspects de la globalisation

sur le continent européen, ce qui entraînera un

recours croissant, par la coopération avec les

Banques populaires allemandes, françaises et

italiennes, à l’ensemble des services bancaires

proposés par la ÖVAG et par ses filiales bancaires

et leurs desks internationaux.

Dr. Raimund Solonar

Senior Vice President, Développement des Affaires

Internationales

INTERNALISATION CROISSANTE DES BANQUES POPULAIRES 
EUROPEENNES
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Tel.: 00386 3 42 87 802

Fax: 00386 3 42 77 818

Øentjur

Mestni trg 2

SLO-3230 Øentjur pri Celju

Tel.: 00386 3 74 71 840

Fax: 00386 3 74 71 842

Tepanje

Poslovni center Tepanje

SLO-3210 Slovenske Konjice

Tel.: 00386 3 75 80 850

Fax: 00386 3 75 80 852

Novo Mesto

Koœevarjeva 2

SLO-8000 Novo Mesto

Tel.: 00386 7 39 42 680

Fax: 00386 7 39 42 684

UDELEÆBE / BETEILIGUNGEN / SHAREHOLDINGS

VBS Leasing d.o.o.

Dunajska 128 a

SI-1000 Ljubljana

Tel.: 00386 1 56 34 400

Fax: 00386 1 56 34 403
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Austria

Österreichische 

Volksbanken-AG

Peregringasse 3

A-1090 Vienna

Tel.: 00431/313 40-0

Fax: 00431/313 40-3682

www.oevag.com

The VOLKSBANK - Group in Central and Eastern Europe



85

Bosnia-Herzegovina

Volksbank BH d.d.

Fra Anfiela

Zvizdovića 1

BH-71000 Sarajevo

Tel.: 00387/33 295 601

Fax: 00387/33 263 832

www.volksbank.ba

Czech Republic

Volksbank CZ, a.s.

M-Palác, Herspická 5

CZ-658 26 Brno

Tel.: 004205/43 52 51 11

Fax: 004205/43 52 55 55

www.volksbank.cz

Hungary

Magyarországi

Volksbank Rt.

Rákóczi út 7

H-1088 Budapest

Tel.: 00361/328 6666

Fax: 00361/328 6660

www.volksbank.hu

Malta

Volksbank Malta Ltd.

53 Dingli Street

SLM-09 Sliema

Tel.: 00356/23/494 000

Fax: 00356/21/336 090

www.volksbank.com.mt

Serbia and Montenegro

Volksbank a.d.,

Bulevar umetnosti 16a

SCG-11070 Beograd

Tel.: 00381/11/311 4787

Fax: 00381/11/130 159

Croatia

Volksbank d.d.

Varøavska 9

HR-10000 Zagreb

Tel.: 003851/4801 300

Fax: 003851/4801 365

www.volksbank.hr

France

Österreichische 

Volksbanken-AG

Bureau de Liaison Paris

45, rue Saint-Dominique

F-75007 Paris

Tel.: 0033/1/44 18 98 75

Fax: 0033/1/45 51 40 76

Italy

Österreichische 

Volksbanken-AG, 

sede italiana

Via Fermi 11

I-37125 Verona

Tel.: 0039/045/969 5851

Fax: 0039/045/969 5899

www.oevag-volksbank.it

Romania

Volksbank Romania S.A. 

Str. Coltei 8, Sector 3

RO-030244 Bukarest

Tel.: 00401/303 93 04 

Fax: 00401/303 93 93

www.vbr.ro

Slovakia

L’udová Banka, a.s.

Vysoká 9 

SK-810 00 Bratislava

Tel.: 00421/2/5965 1111

Fax: 00421/2/5441 2453

www.luba.sk

Slovenia

Volksbank-Ljudska banka d.d.

Dunajska 128 a

SLO-1000 Ljubljana

Tel.: 003861/530 74 00

Fax: 003861/530 75 55

www.volksbank.si
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