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OVERVIEW OF THE MOST RECENT MACROECONOMIC INDICATORS
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CZSO/MF/Bloomberg Czech National Bank5 Ministry of Finance6

Macroeconomic indicators1 Current Period Outlook 2022 Outlook 2023 Outlook 2022 Outlook 2023

GDP growth 4.8% 1Q 22 0.8% 3.6% 1.2% 3.8%

Consumer price index 14.2% Apr-22 13.1% 4.1% 12.3% 4.4%

Unemployment rate 2.4% Apr-22 2.4% 2.7% 2.5% 2.6%

Real wage inflation (2.0%) 4Q 21 (8.5%) 1.0% (6.8%) 0.0%

Nominal wage inflation 4.0% 4Q 21 4.6% 5.1% 4.6% 4.4%

Industrial production 0.4% Mar-22 n/a n/a n/a n/a

Foreign trade - import 12.7% Mar-22 (1.7%) 3.7% 1.3% 4.0%

Foreign trade - export 3.9% Mar-22 (0.9%) 9.3% 1.5% 4.2%

State budget deficit2

State budget deficit (CZK bn) 189.3 May-22 n/a n/a 280.0 n/a

State budget as share on GDP (7.1%) May-22 n/a n/a (4.2%) n/a

Exchange rate3

Exchange rate (CZK/EUR) 24.70 2.6.2022 24.17 24.31 24.40 24.20

Exchange rate (CZK/USD) 23.10 2.6.2022 21.78 21.47 n/a n/a

Interest rates3

2-week Repo rate 5.75% 6.5.2022 6.65% 4.82% n/a n/a

3-month Pribor 6.21% 1.6.2022 6.96% 5.12% 5.30 4.90

2Y interest rate swap4 6.20% 2.6.2022 5.66% 4.74% n/a n/a

3Y interest rate swap4 5.68% 2.6.2022 5.27% 4.63% n/a n/a

5Y interest rate swap4 5.22% 2.6.2022 4.95% 4.55% n/a n/a

10Y interest rate swap4 4.85% 2.6.2022 4.69% 4.46% n/a n/a

Source: CZSO=Czech Statistical Offce, MF=Ministry of Finance. (1) CZSO if not stated otherwise; (2) Ministry of Finance; (3) CNB; (4) Current data 
and 2022 - 2023 outlook from Bloomberg; (5) CNB Monetary Policy Report – Spring 2022 approved on 12 May, 2022: 
https://www.cnb.cz/en/monetary-policy/monetary-policy-reports/Monetary-Policy-Report-Spring-2022/; (6) Macroeconomic Forecast - April 
2022 published on 8 April, 2022: https://www.mfcr.cz/en/statistics/macroeconomic-forecast/2022/macroeconomic-forecast-april-2022-47118. 
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PRODUCT DETAIL

Note: Please see page 12 of this presentation for limitations of forward-looking statement. 

Gross Performing Balance New volume

Portfolio (CZK bn) FY 2021

Current 

Forecast 

2022

Forecast 

YoY %
Portfolio (CZK bn) 2021

Current 

Forecast 

2022

Forecast 

YoY %

Mortgages 122.6 132.7 8.2% Mortgages 46.0 23.1 (49.8%)

Consumer lending 47.2 49.0 3.7% Consumer lending 18.6 17.4 (6.6%)

Auto lending 2.4 2.4 1.8% Auto lending 1.5 1.3 (11.7%)

CC and Overdrafts 2.5 2.4 (3.3%) CC and Overdrafts n/a n/a n/a

TOTAL RETAIL 174.8 186.6 6.8% TOTAL RETAIL 66.1 41.8 (36.8%)

Investment loans 46.2 46.0 (0.4%) Investment loans 12.0 11.1 (7.1%)

Small business loans 10.0 11.4 14.9% Small business loans 4.1 4.0 (2.7%)

Working capital 13.7 12.2 (10.8%) Working capital n/a n/a n/a

Auto lending 6.4 6.9 7.9% Auto lending 2.5 2.9 13.8%

Leasing 4.6 3.5 (24.2%) Leasing 1.5 0.9 (36.1%)

TOTAL COMMERCIAL 80.9 80.1 (1.0%) TOTAL COMMERCIAL 20.1 18.9 (5.7%)

TOTAL PORTFOLIO 255.7 266.7 4.3% TOTAL PORTFOLIO 86.2 60.7 (29.5%)



MONETA’s medium-term 3-year organic growth targets vs. current
position

CURRENT MARKET SHARES

4
Sources: Mortgage market share, unsecured retail market share and retail deposits market share: CNB ARAD, Asset Management market share:
AKAT CR; (1) In new production MONETA achieved market share of 9.2% in April 2022 based on ČBA Hypomonitor Mortgages.

2025 Strategic

Aspiration

Position as of 

April 2022

Mortgage Market Share 10.0% 8.0%1

Unsecured Retail Market Share 17.5% 16.7%

Retail Deposits Market Share 10.0% 7.2%

Asset Management Market Share 7.5% 3.7%



SHAREHOLDER RETURN DEVELOPMENT
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Between 2016 and 2021 MONETA distributed to its shareholder 
dividends in the amount of CZK 37.3 per share which represents pay-
out ratio of 84% from net profits

NET PROFIT AND DIVIDEND PAY-OUT (CZK m) 

4,054 3,923
4,200 4,019

2,601

3,984

5,008

4,088

3,143

1,686 1,533

3,577

Net profit

Dividends

2016 2017 2018 2019 2020 2021
2016-2021 

Cumulative

2016-2021 

Average

Earnings per share (CZK) 7.9 7.7 8.2 7.9 5.1 7.8 44.6 7.4

Dividend per share (CZK) 9.8 8.0 6.15 3.3 3.0 7.0 37.3 6.2

Dividend pay-out ratio 124% 104% 75% 42% 59% 90% n/a 84%

Price to Earnings ratio 10.4 10.7 8.8 10.8 13.4 12.1 n/a 11.0

Dividend yield 12% 10% 9% 4% 4% 8% n/a 8%

Share price – end of period (CZK) 82.8 82.4 72.5 85.0 68.0 93.8 n/a 80.7



MONETA BUSINESS PLAN 2022 – 2026 ASPIRATION
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MONETA aspires to distribute in dividends CZK 36.9 per share during 
2022-2026

ESTIMATED NET PROFIT AND DIVIDEND PAY-OUT AS PER BUSINESS PLAN 2022 - 2026 (CZK m) 

4,400 4,600 4,800 4,900 5,000

3,520 3,680 3,840 3,920 4,000

Note: (1) Subject to corporate, regulatory and regulator’s limitations. Estimated dividend per share is based on the assumption of 80% pay-out 
ratio. Please see page 12 for limitations of forward-looking statement.

2022 2023 2024 2025 2026
2022-2026

Cumulative

2022-2026

Average

Earnings per share (CZK) 8.6 9.0 9.4 9.6 9.8 46.4 9.3

Dividend per share (CZK)1 6.8 7.2 7.5 7.6 7.8 36.9 7.4

Dividend pay-out ratio 80% 80% 80% 80% 80% n/a 80%

Estimated net profit

Estimated dividend 1



MONETA successfully issued three fixed income instruments in 
equivalent of EUR 280 million and intends to issue additional 
EUR 500 million of MREL eligible bonds
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ISSUED BONDS OVERVIEW

Bond type/ISIN Issue 

date

Currency Nominal 

(million)

Interest

type

Interest 

rate

Call 

option

Maturity Moody’s

rating

Tier 2

CZ0003704918
25 Sep 

2019
CZK 2,001

Fixed to 
float

3.30% pa 
first five 

years

After 5 
years

25 Sep 
2029

Baa2

Tier 2

CZ0003705188

30 Jan 
2020

CZK 2,601
Fixed to 

float

3.79% pa 
first five 

years

After 5 
years

30 Jan 
2030

Baa2

Senior 

Unsecured

XS2435601413

3 Feb 
2022

EUR 100
Fixed to 

float

1.73% pa 
first five 

years

After 5 
years

3 Feb 
2028

A3

Planned issuance

Senior 

Unsecured

3Q
2022

EUR 500
Fixed to 

float



KEY PERFORMANCE INDICATORS
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Note: Please see page 12 of this presentation for limitations of forward-looking statement. (1) Repo transactions with customers which are closed 
on back-to-back basis by reverse repo transactions with CNB are included; (2) Interest earning assets include encumbered assets; Hedging 
derivatives are excluded from calculation of interest earning assets; (3) Deposits include issued bonds and excludes opportunistic repo 
transactions and CSA (Credit Support Annex); (4) Deposits excluding CSA and repo operations; (5) Targets 2022 and 2025 represent management 
capital ratio targets.

1Q 2022 Target 2022 Target 2025

Profitability

NIM (% Avg Int Earning Assets)1,2 2.8% 2.8% 2.7%

Yield (% Avg. Net Customer Loans) 4.0% 4.2% 4.6%

Cost of Funds (% Avg Deposits and Received Loans)3 0.96% 1.8% 1.5%

Cost of Funds on Core Customer Deposits (% Avg Deposits) 0.91% 1.4% 1.3%

Cost of Risk (% Avg Net Customer Loans) (0.15)% 0.3% 0.5%

Cost to Income Ratio 50.3% 47.5% 44.0%

RoTE 18.8% 16.0% 16.0%

RoE 16.8% 15.0% 15.0%

Liquidity and Levarage

Core Loan to Deposit ratio4 87.6% 87.5% 87.5%

Total Equity / Total Assets 8.4% 8.4% 8.4%

Capital Adequacy

Total CAR (%)5 17.7% ≥15.6% ≥16.6%

Tier 1 Ratio (%)5 15.0% ≥12.7% ≥13.7%

Asset Quality

Non-Performing Loan Ratio (%) 1.8% ≤2.0% ≤2.0%

Core Non-Performing Loan Coverage (%) 57.3% 52.0% 49.0%

Total NPL Coverage (%) 120.5% 117.0% 96.0%



Company Recommendation

Current 

Target Price

Last

Report Date

Fio Banka Buy 117.0 31-May-22

HSBC Buy 112.0 31-May-22

Komercni banka Buy 109.7 31-May-22

Wood & Company Hold 105.6 31-May-22

J&T Banka Buy 105.0 31-May-22

Ipopema Securities Buy 103.6 26-Jul-21

Erste Bank Hold 102.0 16-Dec-21

Pekao Hold 100.5 28-Mar-22

mBank Hold 95.5 03-Dec-21

Patria Finance Buy 94.0 31-May-22

Citi Neutral 92.0 31-May-22

PKO BP Securities Buy 88.4 01-Jun-22

AVERAGE TARGET PRICE 102.1

MEDIAN 102.8

Most analysts recently reconfirmed MONETA share target prices 
based on standalone market guidance; target prices ranging between 
CZK 88.4 and CZK 117.0 with median at CZK 102.8
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ANALYST RECOMMENDATION AND TARGET PRICE

Source: Bloomberg and analyst’s reports; Data as of June 2022; Sorted from higher price to lower.



1 Jan

2022

1 March

2022

1 July

2022

1 Oct

2022

1 Jan

2023

1 April

2023

31 Dec

2023

Pillar I – CRR requirement 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
Pillar II – SREP requirement 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4%
MREL requirement – recapitalisation amount 3.1% 3.1% 3.1% 3.1% 4.7% 4.7% 6.7%
TOTAL MREL requirement 13.5% 13.5% 13.5% 13.5% 15.1% 15.1% 17.1%

CRR capital conservation buffer 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
CRR countercyclical buffer 0.5% 0.5% 1.0% 1.5% 2.0% 2.5% 2.5%

Total regulatory requirement for capital and eligible liabilities 16.5% 16.5% 17.0% 17.5% 19.6% 20.1% 22.1%

Management capital buffer 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
MANAGEMENT TARGET REQUIREMENT FOR CAPITAL AND 

ELIGIBLE LIABILITIES 17.5% 17.5% 18.0% 18.5% 20.6% 21.1% 23.1%

Management capital target at 14.6% as at March 2022 will further 
increase due to changes in the countercyclical buffer
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CAPITAL & REGULATORY REQUIREMENTS 

DEVELOPMENT OF CAPITAL REQUIREMENT ON CONSOLIDATED BASIS

Note: The CNB usually re-assesses the above SREP capital requirements on an annual basis. The CNB may also launch an ad-hoc extraordinary SREP 
process, for example in case of a change of the Bank‘s consolidated unit. (1) The CNB has set the MREL requirement for MONETA on an individual 
basis only.

1 Jan

2022

1 March

2022

1 July

2022

1 Oct

2022

1 Jan

2023

1 April

2023

31 Dec

2023

Pillar I – CRR requirement 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
Pillar II – SREP requirement 2.4% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6%
CRR capital conservation buffer 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
CRR countercyclical buffer 0.5% 0.5% 1.0% 1.5% 2.0% 2.5% 2.5%

Total regulatory requirement for capital and eligible liabilities1 13.4% 13.6% 14.1% 14.6% 15.1% 15.6% 15.6%

Management capital buffer 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
MANAGEMENT TARGET REQUIREMENT FOR CAPITAL AND 

ELIGIBLE LIABILITIES1 14.4% 14.6% 15.1% 15.6% 16.1% 16.6% 16.6%

DEVELOPMENT OF CAPITAL REQUIREMENT ON INDIVIDUAL BASIS
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DISCLAIMER AND OTHER INFORMATION

• THIS PRESENTATION IS NOT AN OFFER TO SELL OR A SOLICITATION OF OFFERS TO PURCHASE OR SUBSCRIBE FOR SHARES OF
MONETA MONEY BANK, A.S. (THE “COMPANY”), OTHER SECURITIES OR OTHER FINANCIAL INSTRUMENTS.

• Copies of this presentation may not be sent to countries, or distributed in or sent from countries, in which this is barred or
prohibited by law. Persons into whose possession this presentation comes should inform themselves about and observe all such
restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any such jurisdiction. This
document does not constitute a recommendation regarding any securities.

• The Company is under no obligation to update or keep current the information contained in this presentation, to correct any
inaccuracies which may become apparent, or to publicly announce the result of any revision to the statements made herein,
except to the extent it would be required to do so under applicable law or regulation.

• Certain industry and market information in this presentation has been obtained by the Company from third party sources. The
Company has not independently verified such information and neither the Company nor any of its representatives provide any
assurance as to and shall not be liable in any respect whatsoever (whether in negligence or otherwise) for the correctness,
accuracy, fairness or completeness of such information or opinions contained in this presentation.

• The Company was rated A2 with stable outlook by Moody’s Deutschland GmbH (“Moody’s”). Moody’s is established in the
European Union and is registered under the Regulation (EC) No. 1060/2009, as amended (the “CRA Regulation”). As such,
Moody’s is included in the list of credit rating agencies published by the European Securities and Markets Authority on its
website (https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the CRA Regulation. When
selecting the rating agency, the Company proceeded in accordance with the obligations laid down in Article 8d of the CRA
Regulation.
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DISCLAIMER AND OTHER INFORMATION

Forward-looking statements

• This presentation and subsequent discussion may contain projections, aspirations, estimates, forecasts, targets, opinions, prospects, results,
returns and forward-looking statements with respect to the management‘s medium term guidance, profitability, costs, assets, capital position,
financial condition, results of operations, dividend and business of MONETA Group (together, “forward-looking statements”). The forward-
looking statements assume a purely organic growth without regard to any potential acquisition.

• Any forward-looking statements involve material assumptions and subjective judgements which may or may not prove to be correct and there
can be no assurance that any of the matters set out in forward-looking statements will actually occur or will be realized or that such matters
are complete or accurate. The assumptions may prove to be incorrect and involve known and unknown risks, uncertainties, contingencies and
other important factors, many of which are outside the control of MONETA Group. Actual achievements, results, performance or other future
events or conditions may differ materially from those stated, implied and/or reflected in any forward-looking statements due to a variety of
risks, uncertainties and other factors. Any forward-looking statement contained in this presentation is made as at the date of this presentation.
MONETA Money Bank, a.s. does not assume, and hereby disclaims, any obligation or duty to update forward-looking statements if
circumstances or management’s assumptions beliefs, expectations or opinions should change, unless it would be required to do so under
applicable law or regulation. For these reasons, recipients should not place reliance on, and are cautioned about relying on, any forward-
looking statements.


