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People who buy banks

Believe in a 

country

Like regular pay-

outs

Seek regulated 

stability

Look for value 

opportunities



Add a bank to your portfolio

17.45 EUR
1.16x P/B

Add

9.45 EUR
1.32x P/B

Add

3.63 EUR
2.26x P/B

Add Add

Add

24.99 EUR
0.95x P/B

Add

11.04 EUR
1.32x P/B

Add

11.83 EUR
0.38x P/B

Add

0.69 EUR
0.85x P/B

2.43 EUR
1.41x P/B

Notes: (1) Prices as of 2024-01-17
Source: Bloomberg
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How to value?

Dividend Discount Model

Trading Multiples: P/E

Trading Multiples: P/B

Regression Analysis (P/B vs RoE)

Precedent Transaction Analysis

PRICE EUR

Add

PRICE EUR

Add

Bank A Bank B
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How to value?

Dividend Discount Model

Trading Multiples: P/E

Trading Multiples: P/B

Regression Analysis (P/B vs RoE)

Precedent Transaction Analysis

The price-to-book ratio (P/B ratio) is the go-to valuation method for 
banks due to its simplicity and ease of interpretation

P / B=
Book-Value-Per-Share

Share Price
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Is it so obvious?

0.42x P/B 2.30x P/B

January 31, 2017 January 31, 2017

OPTION A OPTION B

Source: Nasdaq
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Not always…
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Market environment + Business model Track record+

Future strategyPay-out policy + + +

FRAMEWORK

Capital & liquidity
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P/B
Investment 
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01 Our book value

Currently Attractive P/B

0.85x Price 0.695 EUR

Data as of 2024-01-19

Top 3 Most Liquid Baltic Stocks
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02 Our real potential

Market environment Business model Track record

Future ambitionCapital position Pay-out policy 
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03 Our investors

investors who believe in 
our long-term potential

20,000+



48.8%

4.9%
4.9%

5.3%

7.2%

8.9%

20.0%

Algirdas Butkus 
(Founder)

Other 
investors

Gintaras Kateiva
(Early-stage Investor)

Notes: (1) Expected shareholders structure after settlement of all publicly announced transactions
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15 000 + 



Make 
your own 
assessment


