
November results
16 December 2025

LHV Group



2

LHV Group 
Business line performance is improving

• November’s strong performance was 
driven by broad-based volume growth 
across all major business lines in 
Estonia and UK

• Loan and deposit growth remained 
positive, with deposits up by 155 EURm 
and loan portfolio up by 94 EURm 
during the month

• Increase in net profit was supported by 
lower impairments, driven by strong 
quality of loan portfolio and low level of 
problem loans

• 11-month net profit 107.0 EURm, falling 
short of financial plan by 5.9 EURm 
(5.3%)

* ROE is based on net profit and equity attributable to the owners of AS LHV Group



LHV Pank 
Loan portfolio and deposits in line with plan
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• Interest income will remain key question 
both at the end of 2025 and throughout 
2026. Stable interest rates, with slight 
increase, would support bank’s 
profitability

• Deposit volumes grew by 35 EURm 
during month, with demand deposits 
decreasing by 37 EURm and term 
deposits increasing by 71 EURm

• Loan portfolio grew by 40 EURm during 
month. Corporate loan portfolio 
increased by 18 EURm and retail loan 
portfolio by 22 EURm. Overall loan 
portfolio quality remains strong

• Expenses were in line with plan and flat 
MoM, with slightly higher personnel and 
sales-related marketing expenses

• 11-month net profit 100.3 EURm, falling 
short of financial plan by 3.2 EURm
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• Deposits increased by 108 GBPm (119 
EURm). Easy Access deposits were 
added to mobile banking offering. 
Broader marketing and communications 
campaign was launched mid-month. 
During the month, 1,300 new customers 
opened an account. Total number of 
customers reached 3,600 and direct 
deposit volume to 81 GBPm (92 EURm)

• Loan portfolio grew by 43 GBPm (55 
EURm). Loans approved by Credit 
Committee but not yet disbursed total 
126 GBPm (144 EURm)

• Payment volumes and euro-denominated 
deposit volumes in financial 
intermediaries’ business line exceeded 
financial plan

• 11-month net profit 3.3 GBPm (3.9 
EURm), in line with financial plan

LHV Bank 
Marketing campaign was launched to grow retail customer base
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• Insurance contracts signed in 
November amounted to 3.3 EURm. 
Sales campaign contributed to strong 
results in MOD and MTPL

• Claims paid totalled 2.3 EURm, with 
12,700 new claims registered

• At the end of month, the number of 
customers stood at 230,000 and active 
policies at 298,000

• November net expense ratio was higher 
than usual at 30.7%, driven by various 
expenses related to sales campaign

• 11-month net profit 2.6 EURm, 
exceeding financial plan by 0.4 EURm

LHV Kindlustus 
Sales campaign increased expenses



LHV Varahaldus 
Modest month in markets, actively managed funds slightly up
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• Larger funds, Ettevõtlik and Julge, grew 
by 0.6% and 0.3% respectively during 
month

• Returns of Tasakaalukas and Rahulik 
funds were 0.4%

• More modest month in equity markets, 
with unit value of LHV Pension Fund 
Index decreasing by 0.9%

• Sales have been below expectations, as 
result, fund volumes and operating 
income are slightly behind plan

• Best-performing pension funds over 
past 12 months have been larger LHV 
actively managed funds

• 11-month net profit 1.8 EURm, falling 
slightly short of financial plan
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