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BASIC INFORMATION ABOUT J&T BANKA, A.S. AND ITS CONSOLIDATION GROUP 
 
J&T BANKA, a.s., with its registered office at Sokolovská 700/113a, Prague 8, Postal Code 186 00, Czech Republic, 
Company ID No. 47115378, was registered as a joint-stock company in the Commercial Register maintained by the 
Municipal Court in Prague, Section B, Insert 1731, on 13 October 1992 (the “Bank”).  
 
The Bank obtained a securities dealer licence on 25 April 2003, and its banking licence was extended to include this 
activity on 22 December 2003.  
 
The Bank´s activities focus on private, investment, corporate and retail banking.  
 
The Bank is subject to the rules and requirements of the Czech National Bank (“CNB”). These rules and requirements 
relate in particular to limits and restrictions concerning capital adequacy, the categorisation of loans and off-balance 
sheet commitments, large exposures, liquidity, the Bank’s foreign exchange position and other indicators regulated 
by the CNB.  
 
The Bank, including its branches in Slovakia and Germany, had an average of 728 employees in 2026 (2025: 747). The 
Bank operates in the Czech Republic, Slovakia and Germany.  
 
The Slovak branch of the Bank was established on 23 November 2005 and was registered in the Commercial Register 
maintained by the District Court for Bratislava I, Section Po, Insert 1320/B, as the organisational unit “J&T BANKA, a.s., 
pobočka zahraniční banky”, with its registered office at Dvořákovo nábrežie 8, Bratislava, Postal Code 811 02, 
Company ID No. 35964693.  
 
The German branch of the Bank was established on 21 September 2022 and was registered in the Commercial Register 
maintained by the District Court of Frankfurt am Main as the organisational unit “J&T BANKA, a.s. Zweigniederlassung 
Deutschland”, with its registered office at Franklinstraße 56, 60486 Frankfurt am Main, under registration number 
HRB 128706. The German branch of the Bank commenced banking activities in 2023 and has operated as a fully digital 
bank under the J&T Direktbank brand since 27 February 2023. 
 
The Bank’s share capital of CZK 10,638 million is fully paid up and consists of 10,637,126 ordinary shares with a nominal 
value of CZK 1,000 per share and 700,000 ordinary shares with a nominal value of CZK 1.43 per share. The Bank’s 
shares are book-entry securities in registered form and are freely transferable.  
 
The ultimate parent company of the Bank is J&T FINANCE GROUP SE (“JTFG”), which is owned by Jozef Tkáč (45.05%), 
Ivan Jakabovič (35.15%), Rainbow Wisdom Investments Limited (9.90%), Štěpán Ašer (4.95%) and Igor Kováč (4.95%). 
 
As at 30 June 2026, the Bank had a long-term deposit rating of A3 and a senior unsecured debt rating of Baa2. 
 
Board of Directors 

Name Function Board of Directors member since Board of Directors member to 

Štěpán Ašer, MBA chairman 30 May 2006 3 June 2031 
Ing. Anna Macaláková member 11 June 2018 11 June 2028 

Ing. Jan Kotek member 1 January 2022 1 January 2027 

Ing. Michal Kubeš member 4 April 2024 4 April 2029 

Ing. Petr Vodička member 2 December 2024 2 December 2029 

Ing. Tomáš Hejduk member 28 April 2025  28 April 2030 

Ing. Tomáš Klimíček member 1 June 2025 1 June 2030 
  
As at 1 July 2026, Ing. Slavomír Beňa was elected as a new member of the Board of Directors. 
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Supervisory Board 
 
Name Function Supervisory Board member since Supervisory Board member to 

Ing. Jozef Tkáč chairman 3 June 1998 15 October 2028 

Ing. Ivan Jakabovič vice chairman 3 June 1998 15 October 2028 

Ing. Dušan Palcr member 15 June 2004 15 October 2028 

Jitka Šustová member 10 December 2018 15 December 2028 

JUDr. Jaroslava Sragner member 14 October 2022 14 October 2027 

Marc Jean Jules Derydt member 26 February 2024 26 February 2029 

Ing. Jozef Kollár, Ph.D. member 26 February 2024 26 February 2029 

Ing. Radoslav Míšek, Ph.D. member 15 March 2024 15 March 2029 

Ing. Igor Kováč member 1 December 2025 1 December 2030 
 

As at 30 June 2026, the consolidation group of the Bank Group (the "Group") comprised the following companies: 
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The Group provides comprehensive services primarily related to private banking, private client wealth management, 
investment banking and corporate (project) finance. The Bank occupies a key position within the Group as a private 
and investment bank focused on managing its clients’ assets.  
 
The Bank’s traditional clientele includes customers who require a high level of service and an individual approach, 
including advice on tailor-made solutions. This is reflected in both the portfolio of products and services offered and 
in the Bank’s overall mission to connect capital with market opportunities and to act as a partner and adviser to its 
clients.  
 
The Bank’s activities in private banking, which is narrowly focused on a small client segment, are also linked to its 
influence on the financial and capital markets in the countries in which it operates. The Bank is gradually expanding 
its range of services and products to include non-private affluent clients. In addition to the Czech Republic and 
Slovakia, it also provides its services in other EU countries; in Croatia, it does so through its subsidiary, J&T banka d.d., 
a bank specialising in investment banking and corporate finance. In Germany, banking services are provided through 
the Bank’s fully digital branch J&T BANKA, a.s., Zweigniederlassung Deutschland, which operates on the German 
market under the name J&T Direktbank and focuses on offering traditional banking products, especially term deposits. 
Since February 2025, the Bank has also had a presence in Poland through its representative office in Warsaw. 
 
Other key entities within the Group include the investment companies J&T INVESTIČNÍ SPOLEČNOST, a.s., AMISTA 
investiční společnost, a.s. and J&T INVESTIČNÁ SPOLOČNOSŤ, správ. spol., a.s., which rank among the major managers 
of investment mutual funds for the public and qualified investors in the Czech Republic and Slovakia, with a significant 
portion of these funds distributed by the Bank. 
 
The Group also includes companies providing advisory and consulting services, namely J&T IB and Capital Markets, 
a.s., J&T RFI I., s.r.o., the leasing company J&T Leasingová společnost, a.s., and the securities dealer ATLANTIK finanční 
trhy, a.s. With effect from 1 January 2026, the activities of an investment fund depositary were transferred from 
ATLANTIK finanční trhy, a.s. to the Bank by way of a demerger by spin-off through merger. 
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SIGNIFICANT EVENTS OF THE FIRST HALF OF THE YEAR 2026 
 
January 
 
January was marked by geopolitical developments, particularly statements made by U.S. President Donald Trump 
regarding the military occupation of Greenland, culminating in his speech at the World Economic Forum in Davos on 
21 January 2026. 
 
On 3 January 2026, the United States launched a military intervention in Venezuela, capturing and transferring 
Venezuelan President Nicolás Maduro to the United States. 
 
At its meeting on 28 January 2026, the U.S. Federal Reserve left interest rates unchanged at 3.50%–3.75%1. Following 
the decision, markets expected to be cut by 25 basis points in 2026, anticipated for June 2026. 
 
On 12 January 2026, the J&T ARCH fund transitioned to a continuous trading regime2. The new continuous trading 
regime applies to both growth classes of investment shares of J&T ARCH INVESTMENTS SICAV, a.s., namely CZK H (ISIN 
CZ0008044856) and EUR H (ISIN CZ0008044864). The dividend share class, CZK HD (ISIN CZ0008050317), continues to 
be traded through single-day auctions.  
 
February 
 
On 5 February 2026, the CNB left interest rates unchanged at 3.50%. The Bank Board viewed inflation risks as balanced 
in both directions and therefore continued its meeting-by-meeting approach3. 
 
The European Central Bank (“ECB”) also left all three key interest rates unchanged on 5 February 2026, in line with 
market expectations. The deposit facility rate remained at 2.00%, the main refinancing rate at 2.15%, and the marginal 
lending facility rate at 2.40%. In its statement, the ECB highlighted the resilience of the euro area economy, supported 
by low unemployment and gradually increasing public spending on defense and infrastructure4. 
 
On 28 February 2026, the United States and Israel launched a large-scale military operation against Iran, during which 
Iran’s Supreme Leader, Ayatollah Ali Khamenei, was killed. The military operation followed unsuccessful negotiations 
concerning the termination of Iran’s nuclear programme. The attacks targeted military facilities, command complexes, 
and missile systems throughout Iran. President Trump subsequently announced that military operations would 
continue until U.S. military objectives had been achieved. Iran responded with large-scale retaliatory attacks. 
 
March 
 
On 18 March 2026, the Federal Reserve left interest rates unchanged at 3.50%–3.75% for the second consecutive 
meeting, in line with expectations. Federal Reserve officials stated that economic activity continued to grow at a solid 
pace, employment gains remained modest, and inflation remained somewhat elevated5. 
 
On 19 March 2026, the CNB left interest rates unchanged at 3.50%6. 
 
On the same day, the ECB also left interest rates unchanged7. 
 
On 23 March 2026, it was announced that, with effect from 1 July 2026, Slavomír Beňa would succeed Štěpán Ašer as 
Chief Executive Officer of the Bank after 20 years in the role8. 
 

 
1 Source: Fed, https://www.federalreserve.gov/newsevents/pressreleases/monetary20260128a.htm 
2 Source: J&T ARCH INVESTMENTS https://www.jtarchinvestments.cz/newsroom/komentare/j-t-arch-zmeni-prazskou-burzu-prichazi-s-novym-
typem-obchodovani-fondu 
3 Source: CNB, https://www.cnb.cz/cs/menova-politika/br-zapisy-z-jednani/Rozhodnuti-bankovni-rady-CNB-1770278400000/ 
4 Source: Trading Economics, https://tradingeconomics.com/euro-area/interest-rate/news/523434 
5 Source: Fed, https://www.federalreserve.gov/newsevents/pressreleases/monetary20260318a.htm 
6 Source: CNB, https://www.cnb.cz/cs/menova-politika/br-zapisy-z-jednani/Rozhodnuti-bankovni-rady-CNB-1773907200000/ 
7 Source: Trading Economics, https://tradingeconomics.com/euro-area/interest-rate 
8 Source: J&T BANKA, https://www.jtbank.cz/clanky/tiskove-zpravy/novym-generalnim-reditelem-j-t-banky-bude-od-cervence-slavomir-bena 

https://www.federalreserve.gov/newsevents/pressreleases/monetary20260128a.htm
https://www.jtarchinvestments.cz/newsroom/komentare/j-t-arch-zmeni-prazskou-burzu-prichazi-s-novym-typem-obchodovani-fondu
https://www.jtarchinvestments.cz/newsroom/komentare/j-t-arch-zmeni-prazskou-burzu-prichazi-s-novym-typem-obchodovani-fondu
https://www.cnb.cz/cs/menova-politika/br-zapisy-z-jednani/Rozhodnuti-bankovni-rady-CNB-1770278400000/
https://tradingeconomics.com/euro-area/interest-rate/news/523434
https://www.federalreserve.gov/newsevents/pressreleases/monetary20260318a.htm
https://www.cnb.cz/cs/menova-politika/br-zapisy-z-jednani/Rozhodnuti-bankovni-rady-CNB-1773907200000/
https://tradingeconomics.com/euro-area/interest-rate
https://www.jtbank.cz/clanky/tiskove-zpravy/novym-generalnim-reditelem-j-t-banky-bude-od-cervence-slavomir-bena
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On 25 March 2026, J&T ARCH INVESTMENTS announced its 2025 results, reporting total net assets of CZK 202.9 billion. 
Assets under management thus exceeded CZK 200 billion, further strengthening the fund’s position as the largest fund 
in the Czech Republic and Slovakia. For 2025, the fund delivered a return of 15.82% for the CZK share class and 14.40% 
for the EUR share class9. 
 
The Bank published its 2025 consolidated results, reporting a record profit of CZK 6.5 billion. Assets under 
management increased to CZK 390 billion. The Bank continued supporting its lending clients, primarily Czech and 
Slovak entrepreneurs. Loans and other receivables from clients remained broadly stable year-on-year, exceeding CZK 
109 billion. The quality of the loan portfolio improved further, as evidenced by the historically lowest share of non-
performing exposures, which declined from 2.94% to 2.38% at the end of 2025. The Bank’s capital position remained 
very strong. At year-end, its individual capital adequacy ratio reached 21.83%, significantly exceeding all regulatory 
requirements10. 
 
The Bank received the prestigious Forecast Accuracy Award for the Czech Republic11, granted annually by Consensus 
Economics to institutions with the most accurate macroeconomic forecasts. The award is based on regular surveys, 
contributed to by economists from banks, investment firms, and research institutions worldwide. Forecast accuracy 
is assessed for key macroeconomic indicators, particularly GDP growth and inflation. 
 
The war between the United States and Israel and Iran continued throughout March, resulting in elevated energy 
commodity prices and high market volatility.  
 
April 
 
The Board of Directors of J&T INVESTIČNÍ SPOLEČNOST, a.s. was expanded by two members, Adam Tomis and Michal 
Sadloň. 
 
On 21 April 2026, Moody’s upgraded the Bank’s long-term deposit rating from Baa2 to A3 and its senior unsecured 
debt rating from Baa3 to Baa2. The outlook for the long-term deposit rating remained positive, while the outlook for 
senior unsecured debt remained stable12. 
 
On 28 April 2026, the qualified investors’ fund J&T ARCH II was launched. The subscription period, providing investors 
with the first opportunity to invest in the fund, will remain open until 1 July 202613. 
 
On 29 April 2026, the Federal Reserve left interest rates unchanged at 3.50%–3.75%, in line with expectations. The 
Fed noted that inflation remained elevated, partly due to the recent increase in global energy prices, and that 
developments in the Middle East contributed to a high degree of uncertainty regarding the economic outlook. 
Policymakers therefore had to balance higher inflation risks against potentially weaker economic activity and labor 
market conditions. Following the meeting, market pricing suggested that interest rates would remain unchanged for 
the remainder of 2026 and throughout 202714. 
 
On 30 April 2026, the ECB left its deposit facility rate unchanged at 2.00%15. 
 
JTFG announced its 2025 results16, reporting a net profit of EUR 321 million, total assets of EUR 17.1 billion, equity of 
EUR 2.6 billion, and a capital adequacy ratio of 21.7%. 
 
The military conflict between the United States, Israel, and Iran continued.  
 

 
9 Source: J&T ARCH INVESTMENTS, https://www.jtarchinvestments.cz/newsroom/komentare/nejvetsi-investicni-fond-u-nas-dal-roste-aktiva-j-t-
arch-loni-stoupla-o-81-miliard 
10 Source: J&T BANKA, https://www.jtbank.cz/clanky/insight/j-t-banka-dosahla-v-roce-2025-rekordniho-zisku-6-5-mld-kc-objem-
obhospodarovaneho-majetku-narostl-k-390-mld-kc 
11 Source: Consensus Economics, https://www.consensuseconomics.com/ee-2025-forecast-accuracy-award/ 
12 Source: Moody´s Ratings, https://ratings.moodys.com/ratings-news/463659 
13Source: J&T BANKA, https://www.jtbank.cz/clanky/insight/j-t-arch-ii-se-otevira-investorum-nabidne-bezne-nedostupne-privatni-investice-do-
prednich-cesko-slovenskych-firem 
14 Source: Fed, https://www.federalreserve.gov/newsevents/pressreleases/monetary20260429a.htm 
15 Source: Trading Economics, https://tradingeconomics.com/euro-area/interest-rate 
16 Source: J&T FINANCE GROUP, https://www.jtfg.com/ 

https://www.jtarchinvestments.cz/newsroom/komentare/nejvetsi-investicni-fond-u-nas-dal-roste-aktiva-j-t-arch-loni-stoupla-o-81-miliard
https://www.jtarchinvestments.cz/newsroom/komentare/nejvetsi-investicni-fond-u-nas-dal-roste-aktiva-j-t-arch-loni-stoupla-o-81-miliard
https://www.jtbank.cz/clanky/insight/j-t-banka-dosahla-v-roce-2025-rekordniho-zisku-6-5-mld-kc-objem-obhospodarovaneho-majetku-narostl-k-390-mld-kc
https://www.jtbank.cz/clanky/insight/j-t-banka-dosahla-v-roce-2025-rekordniho-zisku-6-5-mld-kc-objem-obhospodarovaneho-majetku-narostl-k-390-mld-kc
https://www.consensuseconomics.com/ee-2025-forecast-accuracy-award/
https://ratings.moodys.com/ratings-news/463659
https://www.jtbank.cz/clanky/insight/j-t-arch-ii-se-otevira-investorum-nabidne-bezne-nedostupne-privatni-investice-do-prednich-cesko-slovenskych-firem
https://www.jtbank.cz/clanky/insight/j-t-arch-ii-se-otevira-investorum-nabidne-bezne-nedostupne-privatni-investice-do-prednich-cesko-slovenskych-firem
https://www.federalreserve.gov/newsevents/pressreleases/monetary20260429a.htm
https://tradingeconomics.com/euro-area/interest-rate
https://www.jtfg.com/
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May 
 
On 7 May 2026, the CNB left interest rates unchanged. The two-week repo rate remained at 3.50%, the discount rate 
at 2.50%, and the Lombard rate at 4.50%17. 
 
The conflict involving the United States, Israel and Iran continued during the period, although signs of de-escalation 
began to emerge as negotiations between the parties advanced. 
 
June 
 
On 3 June 2026, Štěpán Ašer was re-elected Chairman of the Board of Directors of the Bank. 
 
On 11 June 2026, the ECB increased all three key interest rates by 25 basis points for the first time since 2023. The 
decision was unanimous. In response to the oil shock caused by the war with Iran and the closure of the Strait of 
Hormuz, the deposit facility rate increased from 2.00% to 2.25%. The Governing Council stated that the conflict was 
generating inflationary pressures and that the rate increase was robust across various shock scenarios18. 
 
On 17 June 2026, the Federal Reserve left interest rates unchanged at 3.50%–3.75%, in line with expectations. This 
was the first meeting chaired by the new Federal Reserve Chair, Kevin Warsh, and markets interpreted the tone of his 
debut as relatively hawkish. Following the meeting, financial markets increasingly anticipated at least one policy rate 
increase during the remainder of 202619. 
 
On 18 June 2026, the CNB Bank Board increased the two-week repo rate from 3.50% to 3.75%. According to the CNB, 
the main reasons requiring a restrictive monetary policy stance were household credit growth, public budget deficits, 
rapid wage growth, persistently elevated service price inflation, rising real estate prices, strong domestic demand, 
and higher commodity prices20. 
 
Negotiations took place between the United States and Iran, resulting in the signing of a memorandum aimed at 
achieving a lasting and mutually acceptable peace. Commodity prices reacted to the announcement with a significant 
decline. 
 
  

 
17 Source: CNB, https://www.cnb.cz/cs/menova-politika/br-zapisy-z-jednani/Rozhodnuti-bankovni-rady-CNB-1778137200000/ 
18 Source: Trading Economics, https://tradingeconomics.com/euro-area/interest-rate 
19 Source: Fed, https://www.federalreserve.gov/newsevents/pressreleases/monetary20260617a.htm 
20 Source: CNB, https://www.cnb.cz/cs/menova-politika/br-zapisy-z-jednani/Rozhodnuti-bankovni-rady-CNB-1781766000000/ 

https://www.cnb.cz/cs/menova-politika/br-zapisy-z-jednani/Rozhodnuti-bankovni-rady-CNB-1778137200000/
https://tradingeconomics.com/euro-area/interest-rate
https://www.federalreserve.gov/newsevents/pressreleases/monetary20260617a.htm
https://www.cnb.cz/cs/menova-politika/br-zapisy-z-jednani/Rozhodnuti-bankovni-rady-CNB-1781766000000/
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GROUP FINANCIAL RESULTS FOR SIX MONTHS ENDED 30 JUNE 2026 
 
The first half of 2026 was significant for its favorable domestic dynamic economics, but also for persistent inflation 
risks related mainly to energy price development and geopolitical uncertainty. At the same time, financial markets 
have been adjusting to new monetary policy conditions and a more cautious approach by central banks. 
 
Economic growth dynamics in the Czech Republic remained favorable, supported by real wage growth, a resilient 
labour market and continued growth in private consumption. Inflation rate has been at relatively stable levels, while 
central banks’ monetary policy has entered a phase of heightened caution in response to enduring inflation risks and 
uncertainty in the global economy. The Czech banking system thus continued to benefit from the stable quality of 
credit portfolios, growth in the volume of financing activities and increasing client activity in investment and asset 
management. 
 
In this environment, the Group continued to pursue its strategy based on a diversified business model and disciplined 
risk management. Loan portfolio stated a positive development, supported by the stable high asset quality. 
Simultaneously, the Group benefited from further growth in the volume of client assets under management and 
administration, which led to a positive impact on the growth of fee income and a further strengthening of the 
importance of non-interest income in the structure of total income. The strong capital and liquidity position continued 
to provide sufficient capacity for further development of business activities. 
 
The Group's balance sheet total as at 30 June 2026 amounted to CZK 298,808 million and compared to 31 December 
2025 in the amount of CZK 281,224 million it increased by CZK 17,584 million, or 6.3% respectively. The growth in the 
balance sheet total was mainly due to the development of financing sources on the liability side, in particular by an 
increase in client deposits, which remain the dominant source of financing for the Group's business activities. The 
means raised were used mainly for the further development of lending activities and the strengthening of investment 
portfolios.  
 
Cash and cash equivalents amounted to CZK 78,688 million as at 30 June 2026. This represents a decrease of CZK 
10,190 million (-11.5%) compared to CZK 88,878 million at the end of 2025. Change of this item was mainly affected 
by lower volumes of reverse repurchase agreements with central banks. The Group continues to maintain a 
conservative approach to liquidity management and holds a significant part of its liquid buffer in high-quality and 
highly liquid assets. 
 
Investment securities for trading increased to CZK 21,137 million of CZK 9,981 million at the end of 2025, which 
represents an increase of CZK 11,156 million. (+111.8%). The growth reflects the Group’s increased activity on financial 
markets and using of investment opportunities in an environment of stabilised interest rates. 
 
Loans and other receivables to customers remained the most important asset item on the Group’s balance sheet and 
amounted to CZK 124,200 million as at 30 June 2026. Compared to the amount of CZK 109,437 million as at 31 
December 2025 it increased by CZK 14,763 million (+13.5%). The growth of the loan portfolio confirms the continued 
demand for financing from clients and the Group's ability to develop lending activities while maintaining a 
conservative approach to credit risk management. The quality of the loan portfolio remained high and corresponds 
to the Group’s long-term strategic focus on prudent risk management. 
 
Deposits from customers remain a decisive source of funding for the Group’s business activities. As at 30 June 2026, 
they amounted to CZK 216,825 million. This represents an increase of CZK 28,535 million (+15.2%) compared to 31 
December 2025, when they amounted to CZK 188,290 million. The growth in client deposits was supported by the 
expansion of the client base across the individual markets in which the Group operates and was the main factor in the 
growth of the balance sheet total in the half-year period. From a geographical point of view, the largest part of client 
deposits was made up of funds raised in the Czech Republic in the amount of CZK 134,785 million followed by Slovakia 
with a volume of CZK 32,019 million and other countries of the European Union with a volume of CZK 49,087 million. 
A significant part of deposits from other European Union countries is obtained by the Group through its German 
branch operating under the J&T Direktbank brand, which represents an important distribution channel and 
contributes to the diversification of the deposit base in terms of geography and currency. The geographical 
diversification of funding sources thus further strengthens the stability of the Group's liquidity position and reduces 
risk concentration.  
 
Regarding the product structure, term and fixed-term deposits remained the dominant component of client 
resources, the volume of which increased to CZK 181,344 million as at 30 June 2026 in comparison to CZK 150,221 
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million at the end of 2025, i.e. an increase by CZK 31,123 million (+20.7%). The share of total client deposits has thus 
risen to around 84% (2025: 80%). Funds in current accounts amounted to CZK 35,481 million compared to CZK 38,069 
million (-6.8%) at the end of the previous year. The growth in client deposits in this period was therefore mainly due 
to the inflow of new term resources, which represent a stable basis for financing the Group’s business activities. 
 
Deposits and loans from banks amounted to CZK 8,238 million as at 30 June 2026. This represents a decrease of CZK 
14,453 million (-63.7%) compared to CZK 22,691 million at the end of 2025. The change of this item was mainly 
affected by a lower volume of repurchase operations, the balance of which decreased by CZK 13,508 million (-65.9%) 
from CZK 20,512 million CZK at the end of 2025 to CZK 7,004 million as at 30 June 2026. The decline in the use of 
interbank funding sources corresponded with continued growth in client deposits, which remain the main source of 
financing for the Group's business activities. 
 
The Group's equity amounted to CZK 40,534 million as at 30 June 2026. This represents an increase of CZK 557 million 
(+1.4%) compared to CZK 39,977 million as at 31 December 2025. Equity development was mainly affected by the 
profit generated in the first half of 2026, which was partially offset by dividend payment of CZK 2,900 million. Despite 
the dividend payment, the Group’s equity increased year-on-year and the Group continued to maintain a strong 
capital position, which provides sufficient space for further development of business activities and the maintenance 
of adequate capital endowment. 
 
The structure of the Group’s operating income in the first half of 2026 continued to reflect the gradual transformation 
of its business model towards a higher share of stable non-interest income. Despite the ongoing pressure on net 
interest income and lower income from trading and investments, the Group was able to more than offset these 
adverse effects through growth in fee and commission income, driven primarily by asset management activities and 
capital markets services. This development further strengthened the diversification of the revenue base and reduced 
the dependence of the Group's financial performance on the interest rate environment. 
 
Net interest income amounted to CZK 3,231 million in the first six months of 2026, representing a year-on-year 
decrease of CZK 272 million (-7.8%) compared to CZK 3,503 million reported in the same period of 2025. The 
development of net interest income was primarily affected by decrease in income generated from excess liquidity 
placed in reverse repurchase transactions with central banks and by lower market interest rates compared with the 
first half of the previous year. On the other hand, the growing volume of the loan portfolio and a higher volume of 
investments in interest-bearing securities had a positive impact on income. Interest income from loans and other 
receivables to customers amounted to CZK 3,569 million (30 June 2025: CZK 3,953 million, -9.7%), while income from 
bonds and other fixed income securities increased to CZK 1,141 million (30 June 2025: CZK 928 million, +23.0%). On 
the expense side, the decline in interest expense by CZK 493 million (-14.8%), from CZK 3,324 million in the first half 
of 2025 to CZK 2,831 million, had a positive effect. However, this decrease was not sufficient to fully offset the decline 
in interest income. 
 
In line with the strategy, the Group continued to strengthen the importance of non-interest income. Net fee and 
commission income increased year-on-year by CZK 771 million (+36.6%) to CZK 2,875 million from CZK 2,104 million 
in the first half of 2025. The growth was supported mainly by a further increase in the volume of client assets under 
management and administration, which translated into higher income from asset management, as well as by 
continued client activity in investment products and capital markets. The development of this line item confirms the 
successful implementation of the strategy focused on the development of the asset management segment and on 
increasing the share of fee and commission income in the Group’s total operating income. 
 
Net income from trading and investments amounted to CZK 1,131 million, representing a year-on-year decrease of 
CZK 363 million (-24.3%) compared to CZK 1,494 million reported in the first half of 2025. Despite the lower result, 
this line item continued to represent a significant source of the Group’s income and reflected the results of trading in 
financial markets, investment activities and market risk management. 
 
The Group’s total operating income amounted to CZK 7,315 million in the first half of 2026, representing a year-on-
year increase of CZK 102 million (+1.4%) compared to CZK 7,213 million recorded in the same period of 2025. The 
increase in fee and commission income more than compensated for the decrease in net interest income and the lower 
income from trading and investments. At the same time, the structure of operating income continued to shift towards 
more stable non-interest income streams, thereby increasing the resilience of the Group’s financial performance to 
changes in the interest rate environment. 
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The Group continued its prudent cost management approach in the first half of 2026, while at the same time ensuring 
sufficient support for the further growth of its business activities. Total operating expenses amounted to CZK 2,814 
million, representing a year-on-year increase of CZK 275 million (+10.8%) compared to CZK 2,539 million recorded in 
the same period of the previous year. Their development remained consistent with the evolution of the Group’s 
business model, the growth in assets under management and increasing client activity. 
 
Personnel expenses amounted to CZK 1,148 million and remained practically stable year-on-year, decreasing by CZK 
8 million (-0.7%) compared to CZK 1,156 million for to the same period of 2025. The stable development of personnel 
expenses confirms the Group’s disciplined approach to managing staff-related costs while maintaining the capacity 
required for the further development of its key business segments. 
 
The most significant contribution to the increase in operating expenses came from other operating expenses, which 
increased by CZK 289 million (+22.1%), from CZK 1,309 million in the first half of 2025 to CZK 1,598 million. This 
development was primarily driven by continued investments in the development of technological infrastructure, 
process digitalisation, support for distribution channels and the growing volume of business activities across the 
Group. At the same time, these expenses create a foundation for further revenue growth and improved operational 
efficiency in future periods. 
 
Profit before net change in allowances, provisions and income tax amounted to CZK 4,501 million in the first six 
months of 2026, representing a decrease of CZK 173 million (-3.7%) compared to CZK 4,674 million recorded in the 
same period of the previous year. The Cost-to-Income Ratio was 38.5% and, despite a slight year-on-year negative 
trend (30 June 2025: 35.2%), remained at a very healthy level, demonstrating the Group’s ability to effectively 
translate revenue growth into profitability. 
 
Risk costs remained at a very low level in the first half of 2026. The loss on loans and other receivables amounted to 
only CZK 3 million, compared to a profit of CZK 175 million reported by the Group in the first half of 2025. The net 
change in loss allowances for financial instruments resulted in a loss of CZK 6 million, compared to a positive effect of 
CZK 131 million in the corresponding period of the previous year. As a result, the overall impact of credit risk on the 
Group’s financial performance remained negligible, reflecting the high quality of the loan portfolio, the Group’s 
conservative approach to risk management and the favourable development of its clients’ credit metrics. 
 
Profit for the period amounted to CZK 3,645 million in the first six months of 2026, representing a year-on-year 
decrease of CZK 471 million (-11.4%) compared to a profit of CZK 4,116 million recorded in the same period of the 
previous year. This development was primarily driven by higher operating expenses and the fact that the result for 
the first half of 2025 benefited from a positive impact of risk costs. At the same time, the income in net fee and 
commission income more than compensated for the decrease in net interest income and the lower income from 
trading and investments. Despite a more challenging interest rate environment, the Group maintained a high level of 
profitability and demonstrated its ability to generate stable financial results. 
 
DEFINITION OF ALTERNATIVE PERFORMANCE INDICATORS 
 
In accordance with the European Securities and Markets Authority’s General Guidelines (ESMA/2015/1415) 
Alternative Performance Indicators and to maintain transparency, the following performance indicators used in the 
Half-yearly Financial Report are presented in this subsection.  
 
Cost-to-Income Ratio 
 
The indicator provides investors with an insight into how efficiently management runs the Bank/Group and its value 
expresses how much cost it takes to generate one unit of revenue. It is calculated as the ratio of “operating expenses” 
to “operating income”. 
 
Ratio of non-performing exposures in total loans to customers (NPL ratio) 
 
The ratio is a basic indicator of the quality of the Bank’s/Group’s loan portfolio and is calculated as the ratio of “Non-
performing exposures” to the total gross amount of “Loans and other advances to customers”. 
 
The alternative performance indicators should only serve as complementary tools for assessing performance and for 
possible comparison with other banks in the market. The Bank/Group publishes them as it considers them to be 
important indicators of its overall economic condition and its evolution over time. 
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EXPECTED DEVELOPMENT AND MAIN RISKS TO THAT DEVELOPMENT IN THE SECOND HALF OF 2026 
 
The first half of 2026 was characterized by high volatility across most economies from a macroeconomic perspective, 
driven primarily by geopolitical developments. These shocks were reflected in fluctuations in capital markets, 
commodity prices and, in particular expectations regarding monetary policy and market interest rates. 
 
At the beginning of 2026, a key topic was the continued negotiation of trade agreements between the United States 
and other countries in response to the tariffs announced by Donald Trump in 2025. These tariffs were subsequently 
overturned by the U.S. Supreme Court during 2026; however, the U.S. administration introduced alternative tariff 
measures to ensure their legality. As a result, global trade barriers remained broadly unchanged compared to 2025 
and continued to be elevated from a historical perspective. The second most important topic was U.S. military activity. 
The United States first intervened in Venezuela, after which Donald Trump began negotiations regarding the transfer 
of Greenland under U.S. administration. 
 
From a macroeconomic perspective, the beginning of 2026 was relatively favourable, as inflation continued to slow 
(in the Czech Republic, it even fell below the CNB’s21 2% target at the beginning of the year, partly due to an 
administrative change in payments for renewable energy sources (RES)) and the outlook for economic growth 
generally improved. For the Czech Republic, the outlook for renewed growth in the German economy was particularly 
important among foreign economies, supported in part by a substantial fiscal stimulus and an overall improvement in 
industrial conditions. These factors were reflected in expectations regarding interest rates. By the end of February 
2026, it was generally expected that interest rates in the Czech Republic would decline during 2026. 
 
During the last weekend of February, however, a joint military operation by Israel and the United States against Iran22 
began, with the objective of changing the regime, definitively ending Iran’s nuclear programme and destroying Iran’s 
military capabilities. In response to the intensive bombing campaign, Iran launched attacks against Israel and other 
countries in the Persian Gulf region. These attacks resulted both in significant damage to the region’s energy and 
extraction infrastructure and in the closure of the Strait of Hormuz. Prior to the outbreak of the conflict, approximately 
one-fifth of global oil supplies passed through this key shipping route. The conflict remained acute until the end of the 
second quarter of 2026, when a fragile ceasefire was first reached and was subsequently followed by the signing of a 
memorandum under which a peace agreement between the United States and Iran is to be negotiated. 
 
The Iranian conflict had a significant impact on energy commodity prices23, with oil prices rising by tens of percent, 
natural gas prices increasing significantly, and the prices of petroleum products rising even more sharply. Following 
the signing of the memorandum, the prices of these commodities fell noticeably; however, by the end of the second 
quarter of 2026, they continued to remain above their pre-war levels. 
 
The conflict also had a significant impact on the expected macroeconomic indicators for 2026, as optimistic outlooks 
regarding economic performance were revised noticeably downwards, while observed inflation figures in the second 
quarter of 2026 came in significantly higher than expected. 
 
The result was a complete reversal of interest rate expectations, which was also reflected in market yields24 in June 
2026, as both the ECB and the CNB increased interest rates by 25 basis points. Although the Fed kept rates unchanged, 
the market assessed the rhetoric of its leadership and the outlooks of individual members of the Federal Open Market 
Committee (FOMC) for the remainder of 2026 as hawkish and began to consider the possibility of a rate increase 
before the end of 2026. 
 
The combination of the factors described above resulted in high volatility in financial markets, which faced both 
significant uncertainty regarding geopolitical and geoeconomic developments and the impact of higher interest rates. 
At the same time, financial markets recorded relatively strong earnings seasons in both the first and second quarters 
of 2026, supported primarily by robust performance of companies in the technology sector associated with artificial 
intelligence, energy, semiconductors and data centres. 

 
21 Source: CZSO, https://csu.gov.cz/rychle-informace/indexy-spotrebitelskych-cen-inflace-unor-2026  
22 Source: Trading Economics, https://tradingeconomics.com/commodity/brent-crude-oil  
23 Source: Trading Economics, https://tradingeconomics.com/commodity/brent-crude-oil  
24 Source: Trading Economics, https://tradingeconomics.com/czech-republic/government-bond-yield 

https://csu.gov.cz/rychle-informace/indexy-spotrebitelskych-cen-inflace-unor-2026
https://tradingeconomics.com/commodity/brent-crude-oil
https://tradingeconomics.com/commodity/brent-crude-oil
https://tradingeconomics.com/czech-republic/government-bond-yield
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At the end of the second quarter of 2026, capital markets were further influenced by the largest initial public offering 
(IPO) in history25, when SpaceX was listed on the stock exchange and immediately became one of the ten largest 
companies in the world by market capitalisation. 
 
The most significant risk for the Group in the second half of 2026 remains the geopolitical situation, which may affect 
global economic growth and, consequently, economic growth in the Czech Republic, interest rates and overall 
economic sentiment. Any weakness in foreign economies could materially affect the performance of the Czech 
Republic’s export-oriented economy. In this respect, developments in Germany, the Czech Republic’s key trading 
partner, will be closely monitored. Although data for the first quarter of 2026 indicated a positive impact of the fiscal 
stimulus package, this effect was noticeably weaker than expected. The deployment of this stimulus into German 
infrastructure and defence, which should also have a positive impact on Czech industry, will undoubtedly be one of 
the key themes of the second half of 2026. From a historical perspective, a separate risk stems from the possibility of 
a larger government budget deficit, which could result in higher financing costs for private sector capital and 
potentially lead to a deterioration in market sentiment. 
 
DECLARATION 
 
To the best of our knowledge, these condensed consolidated interim financial statements give a true and fair view of 
the assets, liabilities, financial position and results of operations of the issuer and its consolidated entity, i.e. the half-
yearly financial report contains a description of the important events that occurred in the first six months of the 
accounting period 2026, and their impact on the condensed consolidated interim financial statements, together with 
a description of the main risks and uncertainties for the remaining six months of the 2026 accounting period, and 
contains a fair overview of this required information. 
 
In Prague, on 14 August 2026 

 
                                                                                   

 
                     
 
 

   Ing. Jan Kotek                           Ing. Michal Kubeš 
   Member of the Board of Directors         Member of the Board of Directors  
                    of J&T BANKA, a.s.                      of J&T BANKA, a.s. 

 
 
 

 
25 Source: Reuters, https://www.reuters.com/world/musks-spacex-prices-record-75-billion-ipo-135-share-2026-06-11/  

https://www.reuters.com/world/musks-spacex-prices-record-75-billion-ipo-135-share-2026-06-11/
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE HALF-YEAR ENDED 30 JUNE 2026 
 

in millions of CZK Notes 2026  2025 

Interest income calculated using effective interest rate method  5,775  6,633 
Other interest income  287  194 
Interest expense  (2,831)  (3,324) 

Net interest income 6 3,231  3,503 

     

Fee and commission income  3,160  2,353 
Fee and commission expense  (285)  (249) 

Net fee and commission income 7 2,875  2,104 

     
Net income from trading and investments 8 1,131  1,494 

Other operating income 9 78  112 

Operating income  7,315  7,213 

     
Personnel expenses 10 (1,148)  (1,156) 
Depreciation and amortisation  (68)  (74) 

Other operating expenses 11 (1,598)  (1,309) 

Operating expenses  (2,814)  (2,539) 

     
Profit before net change in allowances, provisions and income tax  4,501  4,674 

     

Profit / (loss) from loans and other receivables 19 (3)  175 
Net change in loss allowances for financial instruments 19 (6)  131 

     
Profit before tax  4,492  4,980 

Income tax 12 (847)  (864) 

Profit for the period  3,645  4,116 

     
Attributable to:     

Shareholders of the parent company  3,642  4,110 

Non-controlling interest  3  6 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE HALF-YEAR ENDED 30 JUNE 2026 
 

in millions of CZK  2026  2025 
Profit for the period  3,645  4,116 

     
Other comprehensive income - items that are or may be reclassified 
subsequently to profit or loss:     
Revaluation reserve – financial assets at fair value through other 
comprehensive income – debt instruments     

Remeasurement to fair value  (13)  23 
Net change in expected credit losses  12  (19) 
Related tax  1  (1) 

Foreign currency translation differences  3  (39) 
     
Other comprehensive income - items that will not be reclassified to profit 
or loss in subsequent periods:     
Revaluation reserve – financial assets at fair value through other 
comprehensive income – equity instruments     

Remeasurement to fair value  7  117 
Related tax  (5)  (24) 
Remeasurement of sold instruments  2  - 

Other comprehensive income, net of tax  7  57 

Total comprehensive income for the period  3,652  4,173 

     
Attributable to:     

Shareholders of the parent company  3,649  4,167 
Non-controlling interest  3  6 

Total comprehensive income for the period   3,652  4,173 
 
 
The notes set out on the following pages are an integral part of these condensed consolidated interim financial 
statements.  
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2026 
 

in millions of CZK Notes 30/06/2026  31/12/2025 
Assets     

Cash and cash equivalents 14 78,688  88,878 
Due from banks and other financial institutions 15 728  1,414 
Positive fair value of derivatives 16 1,907  2,424 

Investment securities for trading 17a 21,137  9,981 
of which pledged as collateral (repurchase agreements)  3,155  - 

Investment securities mandatorily at fair value through profit or loss 17b 15,915  14,307 

Investment securities at fair value through other comprehensive income 17c 8,186  8,377 
of which pledged as collateral (repurchase agreements)  4,200  - 

Investment securities at amortised cost 17d 35,747  35,629 

Loans and other receivables to customers 18 124,200  109,437 
Disposal groups held for sale 22 1,581  1,708 
Current income tax receivable 12 677  554 

Deferred tax asset 13 591  629 
Investment property  603  516 
Tangible and intangible fixed assets 20 1,879  1,952 

Goodwill  118  118 
Other assets 21 6,851  5,300 

Total assets  298,808  281,224 

     

Liabilities     
Deposits and loans from banks 23 8,238  22,691 
Negative fair value of derivatives 16 1,462  2,686 

Deposits from customers 24 216,825  188,290 
Issued investment securities 25 7,600  7,739 
Subordinated debt 26 4,690  4,612 

Liabilities associated with disposal groups held for sale  1,288  1,409 
Current income tax liability 12 369  208 
Deferred tax liability 13 7  2 

Other liabilities and provisions 27 17,795  13,610 

Total liabilities  258,274  241,247 

     
Equity     

Share capital 28 10,638  10,638 
Retained earnings and other reserves 28 23,609  23,053 
Other equity instruments 28 6,271  6,271 

Equity attributable to shareholders of the parent company  40,518  39,962 

Non-controlling interest 29 16  15 

Total equity   40,534  39,977 

     
Total equity and liabilities  298,808  281,224 

 
The notes set out on the following pages are an integral part of these condensed consolidated interim financial 
statements.  
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE HALF-YEAR ENDED 30 JUNE 2026 
 

in millions of CZK Share capital 
Retained 
earnings Capital funds 

Perpetuity 
fund  

Translation 
and 

revaluation 
reserve 

Other equity 
instruments Total 

Non-
controlling 

interest Total equity 
Balance as at 1 January 2026 10,638 20,061 2,935 366 (309) 6,271 39,962 15 39,977 
Total comprehensive income for the period          
Profit for the period - 3,642 - - - - 3,642 3 3,645 
Other comprehensive income - items that are or may 
be reclassified subsequently to profit or loss          
Foreign exchange translation differences - - - - 3 - 3 - 3 
Revaluation reserve – financial assets at fair value 
through other comprehensive income – debt 
instruments          

Remeasurement to fair value - - - - (13) - (13) - (13) 
Net change in expected credit losses - - - - 12 - 12 - 12 
Related tax - - - - 1 - 1 - 1 

Other comprehensive income - items that will not be 
reclassified to profit or loss in subsequent periods          
Revaluation reserve – financial assets at fair value 
through other comprehensive income – equity 
instruments          

Remeasurement to fair value - - - - 7 - 7 - 7 
Related tax - - - - (5)  (5) - (5) 
Remeasurement of sold instruments - - - - 2 - 2 - 2 

Other comprehensive income, net of tax - - - - 7 - 7 - 7 

Total comprehensive income for the period - 3,642 - - 7 - 3,649 3 3,652 
Transactions recognised directly in equity          
Dividends paid - (2,900) - - - - (2,900) (2) (2,902) 
Distribution of income from Perpetuity certificates - - - (212) - - (212) - (212) 
Establishment of special-purpose fund for payment of 
revenue from Perpetuity certificates - (429) - 429 - - - - - 
Revaluation surplus - 19 - - - - 19 - 19 
Balance as at 30 June 2026 10,638 20,393 2,935 583 (302) 6,271 40,518 16 40,534 

 
Further information about equity instruments is disclosed in note 28. 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE HALF-YEAR ENDED 30 JUNE 2025 
 

in millions of CZK Share capital 
Retained 
earnings 

Capital 
funds 

Perpetuity 
fund  

Translation 
and 

revaluation 
reserve 

Other equity 
instruments Total 

Non-
controlling 

interest Total equity 
Balance as at 1 January 2025 10,638 19,882 2,913 347 (268) 7,293 40,805 178 40,983 
Total comprehensive income for the period          
Profit for the period - 4,110 - - - - 4,110 6 4,116 
Other comprehensive income - items that are or may 
be reclassified subsequently to profit or loss          
Foreign exchange translation differences - - - - (39) - (39) - (39) 
Revaluation reserve – financial assets at fair value 
through other comprehensive income – debt 
instruments          

Remeasurement to fair value - - - - 23 - 23 - 23 
Net change in expected credit losses - - - - (19) - (19) - (19) 
Related tax - - - - (1) - (1) - (1) 

Other comprehensive income - items that will not be 
reclassified to profit or loss in subsequent periods          
Revaluation reserve – financial assets at fair value 
through other comprehensive income – equity 
instruments          

Remeasurement to fair value - - - - 117 - 117 - 117 
Related tax - - - - (24)  (24)  (24) 

Other comprehensive income, net of tax - - - - 57 - 57 - 57 

Total comprehensive income for the period - 4,110 - - 57 - 4,167 6 4,173 
Transactions recognised directly in equity          
Dividends - (5,800) - - - - (5,800) (1) (5,801) 
Distribution of income from Perpetuity certificates - - - (263) - - (263) - (263) 
Transfer of share premium from paid Perpetuity to 
other capital funds - - 17 - - (17) - - - 
Establishment of special-purpose fund for payment of 
revenue from Perpetuity certificates - (519) - 519 - - - - - 
Effect of changes in shares and new companies in the 
Group - - - - - - - (172) (172) 
Balance as at 30 June 2025 10,638 17,673 2,930 603 (211) 7,276 38,909 11 38,920 

 
The notes set out on the following pages are an integral part of these condensed consolidated interim financial statements.  
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF-YEAR ENDED 30 JUNE 
 

in millions of CZK Notes 2026  2025 

Cash flows from operating activities     
Profit before tax  4,492  4,980 
Adjustments for:     

Depreciation and amortisation 20 68  74 
Net change in fair value of investment property and property, 
plant and equipment  (22) 

 
(1) 

(Profit) / loss from loans and other receivables  3  (175) 
Net change in loss allowances for financial instruments  19 6  (131) 
Net gain on sale of intangible assets and property, plant and 
equipment  2 

 
3 

Change in other provisions  -  (114) 
Change in revaluation of investment securities at fair value 
through profit or loss  (1,024)  

(858) 
Unrealised foreign exchange losses, net  (47)  (95) 

(Increase) / decrease in operating assets:     
Due from banks and other financial institutions 15 686  (619) 
Loans and other advances to customers 18 (14,732)  (3,515) 

Investment securities at fair value through profit or loss 17 (11,754)  (5,574) 
Other assets 21 (1,067)  (10,183) 

Increase / (decrease) in operating liabilities:     

Deposits and loans from banks 23 (14,451)  9,388 
Deposits from customers 24 28,395  (29,519) 
Other liabilities and provisions 27 3,832  19,285 

Net increase / (decrease) in fair values of derivatives:     
Fair value of derivative instruments 16 (707)  788 

Tax effect:     
Income tax paid 12 (771)  (1,019) 

Net cash flows from operating activities  (7,091)  (17,285) 

     
Cash flows from investing activities     
Purchase of property plant and equipment and intangible 
assets  (37) 

 
(47) 

Acquisition of subsidiaries - cash acquired  4  - 
Investment securities at amortised cost – sales                                                                                                                              -  4,556 
Investment securities at amortised cost – purchases  (288)  (1,253) 
Investment securities at fair value through other 
comprehensive income - sales  970 

 
591 

Investment securities at fair value through other 
comprehensive income - purchases  (785)  

 
(506) 

Net cash flows used in investing activities  (136)  3,341 
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF-YEAR ENDED 30 JUNE 
 
in millions of CZK Notes 2026  2025 
Cash flows from financing activities     

Proceeds from investment securities issued 25 41    7,532 
Redemption of investment securities issued 25 (31)  (2,573) 
Dividends paid 28 (2,902)  (5,801) 

Distribution of income from Perpetuity certificates 28 (212)   (263) 
Sale of subordinated debt from own portfolio 26 8    31 
Purchase of subordinated debt into own portfolio 26 (8)   (50) 

Lease liabilities paid 27 (28)   (23) 

Net cash flows from financing activities  (3,132)   (1,147) 

     
Increase / (decrease) in cash and cash equivalents  (10,359)  (15,091) 
Effect of exchange rate fluctuations on cash held  6    (161) 

Reclassification of cash and cash equivalents to assets held for sale  163    - 
Cash and cash equivalents at beginning of period 14 88,878    118,631 

Cash and cash equivalents at end of period 14 78,688  103,379 

     

Cash flows from operating activities include:     
Interest received  5,417    6,234 
Interest paid  (1,954)   (2,585) 

Interest paid – lease liabilities  (1)   (2) 
Dividends received  38    4 

 
The notes set out on the following pages are an integral part of these condensed consolidated interim financial 
statements.  
 
 
The Board of Directors approved these financial statements on 14 August 2026. 
 
Signed on behalf of the Board: 
 
 
 
 
 
   Ing. Jan Kotek    Ing. Michal Kubeš 
   Member of the Board of Directors                           Member of the Board of Directors 
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1. INFORMATION OF THE CONSOLIDATED GROUP 
 
The following companies represent the consolidated Group as at 30 June 2026 and 31 December 2025: 
 

 
30/06/2026 

 
Country 

Share 
capital 

Shareholding 
% 

Consolidation 
method 

 
Principal activities 

J&T BANKA, a.s.  CR 10,638 Parent company Banking activities 
AMISTA consulting, s.r.o. CR 0.70 80 Full Advisory activities 
AMISTA investiční společnost, a.s. CR 9 80 Full Investment activities 
ATLANTIK finanční trhy, a.s. CR 38 100 Full Investment activities 
J&T banka d.d. HR 1,053 100 Full* Banking activities 
J&T IB and Capital Markets, a.s. CR 2 100 Full Advisory activities 
 - J&T VENTURES I otevřený podílový 
fond CR - 5.95 Full Investment activities 
J&T INVESTIČNÍ SPOLEČNOST, a.s. CR 20 100 Full Investment activities 
- J&T World Private Capital otevřený 
podílový fond CR - 29.23 Full Investment activities 
J&T INVESTIČNÁ SPOLOČNOSŤ, správ. 
spol., a.s. SR 3 100 Full Investment activities 
J&T Leasingová společnost, a.s. CR 32 100 Full Financing activities 
J&T ORBIT SICAV, a.s. CR - 88.32 Full Investment activities 
J&T RFI I., s.r.o. CR 0.20 100 Full Advisory activities 
J&T VENTURES I otevřený podílový 
fond CR - 94.05 Full Investment activities 
J&T Ventures III SICAV a.s. CR - 43.28 Full Investment activities 
Rustonka Development II s.r.o. CR 0.10 100 Full Investment property 

* the company is classified as held for sale in accordance with IFRS 5 (note 22) 
 

 
31/12/2025 

 
Country 

Share 
capital 

Shareholding 
% 

Consolidation 
method 

 
Principal activities 

J&T BANKA, a.s.  CR 10,638 Parent company Banking activities 
AMISTA consulting, s.r.o. CR 0.70 80 Full Advisory activities 
AMISTA investiční společnost, a.s. CR 9 80 Full Investment activities 
ATLANTIK finanční trhy, a.s. CR 38 100 Full Investment activities 
J&T banka d.d. HR 1,053 100 Full* Banking activities 
J&T IB and Capital Markets, a.s. CR 2 100 Full Advisory activities 
 - J&T VENTURES I otevřený podílový 
fond CR - 5.95 Full Investment activities 
J&T INVESTIČNÍ SPOLEČNOST, a.s. CR 20 100 Full Investment activities 
J&T World Private Capital otevřený 
podílový fond CR - 34.85  Investment activities 
- J&T INVESTIČNÁ SPOLOČNOSŤ, správ. 
spol., a.s. SR 3 100 Full Investment activities 
J&T Leasingová společnost, a.s. CR 32 100 Full Financing activities 
J&T ORBIT SICAV, a.s. CR - 89.76 Full Investment activities 
J&T RFI I., s.r.o. CR 0.20 100 Full Advisory activities 
J&T VENTURES I otevřený podílový 
fond CR - 94.05 Full Investment activities 
Rustonka Development II s.r.o. CR 0.09 100 Full Investment property 

* the company is classified as held for sale in accordance with IFRS 5 (note 22) 
 
The Group provides customers with comprehensive banking services, asset management, financial and capital market 
transactions for the retail segment, as well as support to start-up and restructuring projects. The Group’s operating 
segments are described in note 5. 
 
During 2026 and 2025, there were no restrictions applied to the ownership rights held over subsidiaries in the EU.  
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Acquisitions and disposals of subsidiaries, associates and joint ventures 
 
On 3 February 2026, the Group's share in the J&T ORBIT SICAV, a.s. fund was reduced due to partial share repurchases 
by the fund. The Group's share in the fund decreased from 89.76% to 88.32%.  
 
On 21 April 2026, the Group made an additional capital contribution outside the registered share capital of ATLANTIK 
finanční trhy, a.s., in the amount of CZK 65 million. 
 
On 30 June 2026, the Group increased the number of founding shares held in the J&T Ventures III SICAV a.s. fund to 
100%. At the same time, the Group held a 43.28% interest through fund's investment shares. As a result of the 
acquisition of the founder shares, the Group obtained control over the fund and, with effect from 30 June 2026, the 
fund has been fully consolidated. 
 
The Group is actively negotiating the terms of a third-party capital entry into the subsidiary J&T banka d.d., whereby 
the Group would lose control over the company. The company has been available for immediate sale since 2025 and 
as at 30 June 2026 and the completion of the transaction is highly probable from the perspective of IFRS criteria. For 
this reason, the subsidiary J&T banka d.d. is classified as a disposal group held for sale as at 30 June 2026 and at 
31 December 2025. The transaction is expected to be completed by the end of 2026. 
 
The Group neither acquired nor established any of subsidiaries, associates and joint ventures during 2026 and 2025, 
and did not dispose or liquidate any subsidiary, associate and joint venture. 
 
2. BASIS OF PREPARATION 
 
(a) Statement of compliance 
 
These condensed consolidated interim financial statements for the six months ended 30 June 2026 have been 
prepared in accordance with IAS 34 Interim Financial Reporting and should be read in conjunction with the Group’s 
last annual consolidated financial statements as at and for the year ended 31 December 2025 (”last annual financial 
statements“). However, selected explanatory notes are included to explain events and transactions that are significant 
to an understanding of the changes in Group’s financial position and performance since the last annual financial 
statements. 
 
(b) Basis of preparation 
 
The condensed consolidated interim financial statements have been prepared under the historical cost convention 
except for investment property, investment securities and liabilities at fair value through profit or loss, investment 
securities at fair value through other comprehensive income and derivatives, which are measured at fair value. 
 
The Group members prepare their financial statements on the basis of accounting records that are maintained in 
accordance with applicable national accounting standards. The condensed consolidated interim financial statements 
are based on accounting records that have been adjusted to conform, in all material respects to IFRS.  
 
The accounting policies and procedures applied in the financial statements of the consolidated companies have been 
consolidated and are consistent with those of the parent company. The Group has applied these accounting policies 
and procedures in its consolidated financial statements as at 30 June 2026.  
 
The accounting policies have been consistently applied to all periods presented in these condensed consolidated 
interim financial statements. 
 
Critical accounting estimates and judgements made by management with a significant risk of material adjustment in 
the next year are described in note 4. 
 
The condensed consolidated interim financial statements of the Group have been prepared on the going concern 
basis. 
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Standards, amendments to the standards and interpretations effective for the first time for the period beginning 1 
January 2026, which have been applied in the preparation of the Group's condensed consolidated interim financial 
statements: 
 
IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures – Classification and Measurement of 
Financial Instruments 
 
The amendments become effective for annual reporting periods beginning on or after 1 January 2026, with earlier 
application permitted. 
 
The amendments clarify that a financial liability is derecognised at the “settlement date” when the obligation is 
discharged, cancelled, expires or otherwise qualifies for derecognition. An accounting policy choice is introduced to 
derecognise liabilities settled through electronic payment systems before the settlement date, subject to certain 
conditions. The amendments also provide guidance for assessing the contractual cash flow characteristics of financial 
assets that contain environmental, social or governance (ESG) features or other similar contingent features. 
Additionally, the amendments clarify the treatment of non-recourse assets and contractually linked instruments and 
require additional disclosures under IFRS 7 for financial assets and liabilities with references to contingent events 
(including ESG references) and equity instruments measured at fair value through other comprehensive income. 
 
These adjustments, effective for the first time for the year beginning 1 January 2026, did not have any material impact 
on the condensed consolidated interim financial statements of the Group. 
 
Annual Improvements to IFRS Accounting Standards – Volume 11  
 
The process concerning the annual improvements to accounting standards according to the IASB deals with non-
urgent, but necessary clarifications and amendments to IFRS. In July 2024, the IASB issued Annual Improvements to 
IFRS Accounting Standards – Volume 11. Entities are obliged to implement these amendments for annual reporting 
periods beginning on or after 1 January 2026.  
 
Annual Improvements to IFRS Accounting Standards – Volume 11 include amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 
10 and IAS 7. These amendments aim to clarify the wording, correct minor unintended consequences, oversights or 
conflicts between requirements in the standards. 
 
These adjustments, effective for the first time for the year beginning 1 January 2026, did not have any material impact 
on the condensed consolidated interim financial statements of the Group. 
 
New standards, amendments to standards and interpretations not yet effective or not yet endorsed by the EU for 
the year ending 30 June 2026, which have not been applied in preparing these condensed consolidated interim 
financial statements: 
 
IFRS 18 Presentation and Disclosure in Financial Statements 
 
The amendments become effective for annual reporting periods beginning on or after 1 January 2027, with earlier 
application permitted. 
 
IFRS 18 introduces new requirements for an entity to classify all items of income and expense in its statement of profit 
or loss into one of five categories: operating; investing; financing; income taxes; and discontinued operations. These 
categories are complemented by requirements to present subtotals and totals for “operating profit or loss”, “profit 
or loss before financing and income taxes” and “profit or loss”. In addition, the standard requires disclosure of 
management-defined performance measures and includes new requirements for aggregating and disaggregating 
financial information based on identified “roles” in the financial statements and notes to the financial statements. 
Beyond this standard, there will be related amendments to other accounting standards. 
 
The Group evaluates the impact of IFRS 18 on its consolidated financial statements, while the impact is expected 
mainly on the presentation and the scope of disclosures. 
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IFRS 19 Subsidiaries without Public Accountability: Disclosures 
 
The amendments become effective for annual reporting periods beginning on or after 1 January 2027, with earlier 
application permitted. 
 
IFRS 19 allows subsidiaries without public accountability to apply reduced disclosure requirements if their parent 
company (ultimate or direct or indirect) produces consolidated financial statements available for public use that 
comply with IFRS. These subsidiaries must continue to apply the recognition, measurement and presentation 
requirements in other IFRS. Unless specified otherwise, the entities that choose to implement IFRS 19 will not need 
to apply the disclosure requirements in other IFRS. 
 
The Group expects the amendments not to have a significant effect on its condensed consolidated interim financial 
statements. 
 
IAS 21 The Effects of Changes in Foreign Exchange Rates: Translation to a Hyperinflationary Presentation Currency  
 
The amendments become effective for annual reporting periods beginning on or after 1 January 2027, with earlier 
application permitted.  
 
The amendments require translation from a non-hyperinflationary functional currency to a hyperinflationary 
presentation currency using the closing rate. If an entity’s functional currency is the currency of a non-
hyperinflationary economy, but its presentation currency is the currency of a hyperinflationary economy, the entity 
translates its financial performance and financial position into the presentation currency such that all amounts (i.e., 
assets, liabilities, equity items, income and expenses) and all comparative information are translated using the closing 
rate at the date of the most recent statement of financial position. An entity whose functional currency and 
presentation currency are currencies of hyperinflationary economies restates the comparative information of a 
foreign operation whose functional currency is the currency of a non-hyperinflationary economy by applying the 
general price index to that foreign operation’s comparative information. In addition, the amendments introduce 
additional disclosure requirements. The amendments have not yet been endorsed for use in the EU. 
 
The Group expects the amendments not to have a significant effect on its condensed consolidated interim financial 
statements. 
 
IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and Joint Ventures: Sale or 
Contribution of Assets between an Investor and its Associate or Joint Venture  
 
In December 2015, the IASB postponed the effective date of these amendments indefinitely pending the outcome of 
its research project on the equity method of accounting. The standard has not yet been endorsed by the EU.  
 
The amendments address an acknowledged inconsistency between the requirements in IFRS 10 and those in IAS 28, 
in dealing with the sale or contribution of assets between an investor and its associate or joint venture. The main 
consequence of the amendments is that a full gain or loss is recognised when a transaction involves a business 
(whether it is housed in a subsidiary or not). A partial gain or loss is recognised when a transaction involves assets that 
do not constitute a business, even if these assets are housed in a subsidiary. 
 
The Group expects the amendments not to have a significant effect on its condensed consolidated interim financial 
statements. 
 
Other new International Financial Reporting Standards and Interpretations not yet effective: 
 
The Group has not early adopted any of the forthcoming new or amended accounting standards in preparing these 
condensed consolidated interim financial statements. In case of transitional provisions in an adopted IFRS when an 
entity has the opportunity to decide whether to apply the new standards for the future or retrospectively, the Group 
will choose to apply the standard prospectively from the date of the transition. 
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(c) Currency  
 
The condensed consolidated interim financial statements are presented in the national currency of the Czech 
Republic, Czech crown (“CZK”), rounded to the nearest million. The Czech crown is the functional currency of the Bank 
and the reporting currency of the Group.  
 
The functional currency is the currency of the primary economic environment in which an entity operates. Each Group 
entity has determined its functional currency in accordance with IAS 21.  
 
In determining its functional currency, each Group entity has considered factors such as the currency:  

• in which the sales prices for its services are denominated and settled;  
• the country whose competitiveness and regulations primarily determine the sales prices for its goods and 

services. 
 
3. MATERIAL ACCOUNTING POLICIES 
 
For the preparation of condensed consolidated interim financial statements the same accounting policies and 
principles, methods of calculation and estimates have been used as for the consolidated financial statements for the 
year ended 31 December 2025 and interim period ended 30 June 2025. 
 
4. ACCOUNTING ESTIMATES AND ASSUMPTIONS 
 
The preparation of financial statements requires management to make judgements, estimates and assumptions that 
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. 
Actual results may differ from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognized in the period in which the estimate is revised and in any future periods affected. 
 
These principles supplement the commentary on financial risk management across the entire Group. 
 
The approach to significant judgements was the same as described in the annual consolidated financial statements as 
at 31 December 2025. 
 
4.1. Key sources of estimation uncertainty 
 
Expected credit losses 
 
Expected credit losses (ECL) are determined for those assets classified at amortised cost, debt instruments at fair value 
through other comprehensive income, guarantees and commitments.  
 
Changes in PD, LGD, FLI, SICR 
 
In 2026, the Group performed standard updates relating to probability of default (PD), loss given default (LGD), 
forward-looking indicators (FLI) and significant increase in credit risk (SICR). This mainly involved the inclusion of the 
most up-to-date data in models. In June 2026, The PD model was updated, as well as the LGD for fair value through 
other comprehensive income (FVOCI) bonds, based on publicly available data from Moody’s (Annual Default Study).  
 
FLI model 
 
To derive the point in time (PIT) and through the cycle (TTC) matrices, the Group uses the migration matrices listed in 
the publicly available materials of Moody’s (covering the period from 1983 to 2025), mainly due to the insufficient 
granularity of the portfolio and the length of time of its own observed data. The Group uses a procedure that is based 
on Merton’s one-factor model. Macroeconomic influence in the model is represented by the Z-component. 
Maximization of the likelihood is used to find the functional relationship between macroeconomic variables and the 
Z-component. 
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For the estimation of the correlation between the Z-component and macroeconomic development, the relationship 
between the Z-component and real GDP growth (annual percentage change) is modelled. Based on historical 
experience, this is the most telling variable; other variables are not considered in order to preserve the robustness of 
the model, which can only be estimated using a limited number of observations. 
 
Based on the estimated development of changes in real GDP and the relationship between the Z-component and this 
macroeconomic variable, the corresponding point-in-time forward-looking (PiT FL) transition matrices are 
subsequently calculated based on the estimated development of the Z-component by adjusting the TTC matrix for the 
Z-component. In addition to the model for the Z-component, a GDP scenario model is also used for these estimates, 
which takes into account the historical development of real GDP in the given country, the projection of the 
development of real GDP in this country (from the respective central bank) or the projection of global macroeconomic 
development (IMF) including their observed predictive capabilities. The PiT FL transition matrices are estimated for a 
period of 5 years. Beyond this horizon, it is assumed that the Z-component is zero, and the TTC matrix is therefore 
used. 
 
PD variants 
 
Standard PD: The four PD scenarios are generated based on the 5%, 12.5%, 25% and 50% quantiles of the estimate of 
the real GDP growth for each country. The four PD sets are equally outweighed by 25% weight. 
Crisis PD: There are independent PDs generated for exposures found in fields affected by crisis (selected NACE 
sectors). 
Mild Crisis PD: There are independent PDs generated for exposures found in fields affected by a milder crisis (selected 
NACE sectors). 
 
As at 30 June 2026, the Group’s credit portfolio exposures were primarily concentrated in the Czech Republic (55%) 
and Slovakia (11%). Exposures to other countries were assessed as insignificant and, accordingly, real GDP growth is 
presented only for the Czech Republic and Slovakia. 
 
Real GDP growth used (in %): 
 
 
 
Country 

 
 
Year 

 
Central 
Bank 

 
Forecast of the 

Central Bank 

Model output 

5% quantile 12.5% quantile 25% quantile 50% quantile 

CZE 2026 CNB 2.54 0.54 1.2 1.84 2.75 
CZE 2027 CNB 2.73 (1.93) (0.92) 0.07 1.48 
CZE 2028 CNB  (3.03) (1.67) (0.21) 1.76 
CZE 2029 CNB  (3.06) (1.62) (0.23) 1.76 
CZE 2030 CNB  (3.06) (1.6) (0.21) 1.79 
CZE 2031 CNB  (3.06) (1.64) (0.23) 1.76 
SVK 2026 NBS 0.5 (1.67) (0.98) (0.31) 0.69 
SVK 2027 NBS 2 (2) (0.97) - 1.41 
SVK 2028 NBS 2.6 (1.56) (0.61) 0.3 1.58 
SVK 2029 NBS  (3.03) (1.31) 0.36 2.66 
SVK 2030 NBS  (3.11) (1.42) 0.19 2.53 
SVK 2031 NBS  (3.11) (1.33) 0.28 2.64 

 
Data sources: 
 
Country Central Bank Data Source 
CZE Czech National Bank (CNB) Monetary Policy Report  
SVK National Bank Slovakia (NBS) Economic and Monetary Developments  

 
PD curves are updated continuously, especially when GDP forecast of the country’s Central Bank changes. 
 
ECL model („management overlays”) 
 
The Group applies management overlays through interventions in the PD model and uses them to correct the negative 
impacts described below on the PD model. 
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The Group’s conservative approach to the economic outlook is based on a combination of heightened macroeconomic 
uncertainty and persistent geopolitical risks, which may have an indirect but significant impact on clients’ financial 
situation. In particular, the Group takes into account the risk of a slowdown in economic activity, increased volatility 
of key macroeconomic variables and the possibility of a deterioration in the business environment due to geopolitical 
tensions, disruptions in supply chains and uncertain developments in external demand. 
 
The first adjustment applied is the choice of four equally weighted pessimistic macroeconomic scenarios that are used 
in the model. The use of scenarios created from 5%, 12.5%, 25% and 50% quantiles of GDP predictions, as well as the 
corresponding ¼ weights of all these scenarios present, the Group’s conservative outlook for future economic 
development. 
 
Another significant management overlay is the division of sectors into groups, specifically into sectors (standard PD), 
where we expect the development in the given sector to correspond to the expected development of GDP, and sectors 
(crisis PD), where development is at risk due to the influence of current risk factors in the market (mainly the effects 
of inflation, interest rates, energy crises, problems in supply-customer chains, etc.). In particular, the Group identifies 
these sectors as having increased vulnerability to persistently high interest rates, inflationary pressures, energy price 
volatility, disruptions in supply and demand chains, and limited ability to pass on rising costs to final prices. These 
factors can lead to pressure on margins, deterioration in cash flow and consequently an increase in the probability of 
default, which justifies stricter PD settings for distressed industries. The division of sectors was approved by the 
relevant Group Committee.  
 
A Mild Crisis set has been added to the original PD sets (Standard and Crisis). It is used for sectors where there has 
been or an improvement is expected in risk factors, and the Group no longer considers it necessary to keep these 
sectors among the crisis sectors. The set is also used for sectors where standard PDs have been applied so far, but risk 
factors have deteriorated or deterioration is expected. 
 
Mild Crisis PDs correspond to the 1% quantile for the first two years, followed by a Z-component equal to -2 
(corresponding to approximately 2% quantile) for the other three years and 1.5 times the systematic risk. 
 
The division of sectors into Standard, Crisis and Mild Crisis is determined based on: 

• four data series with assigned weights: 
o Moody’s default rate: 2024 (for the last year); 
o Moody’s default rate: 10-year average; 
o Moody’s default rate: 20-year average; 
o group of internal experts; 

• determination of intervals for default frequency occurrence in economic sectors based on Moody’s time 
series; 

• assignment of values 1 – 3 (risk determination) for default volumes in Moody’s time series for individual 
economic sectors based on determined intervals; 

• weighted average from data series to determine the risk level of individual sectors. 
 
Based on the approach described, sectors are divided into three categories according to risk level, and the 
corresponding PD set is used for each category. Recalibration is performed at least once a year based on current 
Moody’s data and updates of expert assessment of sectors. In the event of market changes, the Group’s Board of 
Directors and the Credit Risk Management Division Director may call for an update of the expert sector assessment. 
 
The Group also applies a management overlay in the application of minimum LGD. Historically, at least the LGD for 
the third LGD scenario was applied when calculating ECL. Within the overlay, the final LGD is applied, i.e. if the 
resulting LGD calculated from the three LGD scenarios does not reach the minimum LGD level, the minimum LGD level 
is applied. 
 
In 2025, the Group introduced an extended management overlay for the calculation of expected credit losses, which 
reflects the long-term slightly higher risk level of its portfolio compared to the market average. This set-up is fully in 
compliance with the Group’s risk appetite, which allows a higher degree of tolerance to credit risk, and at the same 
time respects the principles of prudent banking, the requirements of International Financial Reporting Standards 
(IFRS 9) as well as the expectations of regulatory authorities. The introduction of the extended management overlay 
is currently associated with a lower ratio of defaulted loans compared to the market average in the Czech Republic. 
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The overlay is based on an analysis of historical data, on the basis of which the Group has set the following 
expectations: 

• a ratio of defaulted loans (NPL ratio) of approximately 1 percentage point above the market average in the 
Czech Republic, which corresponds to the long-term historical deviation of the Group’s portfolio; 

• a coverage ratio at the level of 50%, based on the historical development of this indicator within the Group’s 
portfolio. 

 
The value of this new management overlay is calculated as: 

• a quantification of the difference between the expected amount of defaulted loans and the current amount 
of defaulted loans; 

• a calculation of the overlay amount as the product of the size of the Group’s portfolio, the difference 
between the expected amount of defaulted loans and the current amount of defaulted loans, and the 
expected coverage ratio. 

 
This management overlay supports the Group’s strategic focus on long-term stability, transparency and responsible 
risk management. It allows to respond flexibly to the development of the economic and geopolitical environment, 
anticipate potential risks and allocate appropriate expected credit losses to them in a timely manner. At the same 
time, it strengthens the Group’s ability to absorb potential losses without negatively impacting its capital position, 
reputation or ability to meet regulatory limits. 
 
The Group regularly determines the amount of this overlay and assigns it to individual loan receivables in Stage 1 and 
Stage 2. At the end of the reporting period, the overlay amount was updated and recalculated based on the relevant 
data and information available at that time. 
 
The impact of the management overlays applied by the Group in the calculation of expected credit losses is as follows 
(in millions of CZK): 
 

30/06/2026 Loans 
Debt securities at 

FVOCI and AC 
Expected credit losses and provisions without management overlays 2,163 32 
Impact of the original management overlays 762 16 
Impact of the newly implemented management overlays 985 - 
Final amount of expected credit losses and provisions after management overlays 3,909 48 
   

31/12/2025 Loans 
Debt securities at 

FVOCI and AC 
Expected credit losses and provisions without management overlays 2,222 36 
Impact of the original management overlays 878 1 
Impact of the newly implemented management overlays 876 - 
Final amount of expected credit losses and provisions after management overlays 3,976 37 

 
Determining provisions 
 
The amounts recognised as provisions are based on management’s judgment, in some cases supported by reports 
from the Group’s legal department or reports from independent experts and external lawyers. The amount of 
provisions represents the best estimate of expenditures required to settle the liability with uncertain timing or the 
uncertain amount of the obligation. The carrying amount of provisions represents the present value of expected cash 
flows needed to settle the estimated liability. The Group discounts to present value using a discount factor based on 
market interest rates, taking into account the currency in which the provision is created and also the expected 
duration of the liability. 
 
Determining fair values 
 
The fair value of financial assets is based on their quoted market price at the reporting date, without any deduction 
for transaction costs. If a quoted market price is not available, the fair value of the asset is estimated using pricing 
models or discounted cash flow techniques. 
 
The Group determines the fair value hierarchy according to IFRS 13 and establishes fair value using the following 
hierarchical system that reflects the significance of the inputs used in the valuation: 

• Level 1 – entries are (unadjusted) quoted prices in active markets for identical assets or liabilities to which 
the Group has access at value date; 
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• Level 2 – inputs are inputs other than quoted prices included in Level 1 that are directly or indirectly 
observable for an asset or liability: 
o quoted prices of similar assets or liabilities in active markets; 
o quoted prices of identical assets on markets that are not active; 
o input quantities other than quoted prices that are observable; 
o market-supported inputs; 

• Level 3 – inputs are unobservable inputs for an asset or liability. The given assets or liabilities are not traded 
in active markets. 

 
Loans and other receivables to customers at amortised cost and Due from banks and other financial institutions: Fair 
value is calculated based on discounted expected future cash flows of principal and interest using the appropriate 
yield curve and risk spread. The estimate of expected future cash flows takes into account credit risk, changes in credit 
status since the loans were provided, and changes in discount rates in the case of fixed rate loans. 
 
Investment securities at amortised cost: The fair value of purchased and issued investment securities is based on 
inputs valid as at the date of the consolidated financial statements according to the hierarchical system for the 
valuation of financial instruments defined by IFRS 13. 
 
Deposits and loans from banks and customers and subordinated deposits: For demand deposits and deposits with no 
defined maturity, fair value is taken to be the amount payable on demand at the statement of financial position date. 
The estimated fair value of fixed-maturity deposits is based on discounted cash flows using appropriate yield curve. 
 
Subordinated bonds issued: The fair values of subordinated bonds issued by the Group are based on inputs valid as at 
the date of the consolidated financial statements according to the hierarchical system for the valuation of financial 
instruments defined by IFRS 13. 
 
In the vast majority of cases, the fair value of Level 3 investment securities and provided loans is estimated using 
discounted cash flow (“DCF”) models, with inputs coming from the specific investment’s business plan or cash flow 
projections. The discount rates are set on the basis of industry and country specifics relevant to the instrument. The 
key assumptions used in the valuations include the expected cash flows and discount rates. Unobservable inputs in 
Level 3 valuation, which represent the main sources of estimation and uncertainty, are consistent with the 
unobservable inputs used for the preparation of the consolidated financial statements as at 31 December 2025. 
 
Valuation of investment property 
 

Investment property is carried at fair value through profit or loss and classified as Level 3 according to the fair value 
hierarchy. Fair values of investment property are determined by independent appraisers based on DCF models, with 
inputs coming from rental income projections or based on a combination of the DCF model. Unobservable inputs in 
the valuation of investment property at fair value, which represent the main sources of estimation and uncertainty, 
are consistent with the unobservable inputs used for the preparation of the consolidated financial statements as at 
31 December 2025. 
 
Unobservable inputs in the valuation of a Level 3 instrument as at 31 December 2025: 
 

Instrument 
category Valuation method Significant unobservable input Sensitivity of FV to input 

bonds discounted CF  credit spread, risk-free rate a significant increase may reduce the 
instrument FV 

shares 

discounted CF  discount rates a significant increase may reduce the 
instrument FV  

historical cost EBITDA growth rate  a significant increase may increase the 
instrument FV 

based on IPEV methodology 
valued at the price from the 
last investment round price 

external investors price in the 
next investment round 

a significant increase may increase the 
instrument FV and vice versa 

share 
certificates NAV fund value expected CF from the fund a significant increase may increase the 

instrument FV 

investments in 
property Yield comparison  price per square meter 

a significant positive movement may 
increase the instrument FV and vice 
versa 
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4.2. Assessment of control over investment and mutual funds 
 
The Group uses its judgement when deciding whether it exercises control over an investment fund (including all 
interests and expected management fees) or not. When assessing the duty to consolidate funds, the Group evaluates 
the following control criteria: 

• power 
o the right to manage the fund’s activities is usually defined in the fund’s statutes; 
o an investor who has the right and ability to manage the relevant activities of the fund; does not 

acquire power over the fund; and if the acquisition and maintenance of those rights can be 
influenced by a third party - in other words: if the third party can deprive or restrict those rights; 

• exposure to variable yields 
o arises from the ownership of allotment certificates or funds’ investment shares. In this case, the 

variability is derived from the change in the value of the allotment certificate or investment share 
reflecting changes in the fund’s performance and the entitlement to a fee for the fund’s 
management, i.e. a management fee set in the form of a fixed amount or expressed as a percentage 
of a certain financial indicator, and a performance fee payable to the manager when the fund 
achieves a specified performance level; 

o the assessment of the variability of these returns is performed in proportion to the total variable 
yields of the investee fund. This assessment shall be made primarily on the basis of the expected 
yields from the investee's activities; 

• ability to affect the returns through power. 
 
An investor controls a unit only when all the above control criteria are met. The Group may also acquire control over 
funds through investment in subsidiaries that manage, administer or invest in funds. 
 
The obligation to consolidate the fund by the entity arises when control of the fund arises – assessed on the basis of 
the above control criteria, which include an analysis of whether the Group is in the position of principal or agent: 

• principal = consolidate; 
• agent = do not consolidate. 

 
As at 30 June 2026, the Group includes the following funds in its consolidated group: 

• J&T ORBIT SICAV, a.s.;  
• J&T VENTURES I otevřený podílový fond;  
• J&T Ventures III SICAV a.s.; 
• J&T World Private Capital otevřený podílový fond. 

 
As at 31 December 2025, the Group included the following funds in its consolidated group:  

• J&T ORBIT SICAV, a.s.;  
• J&T VENTURES I otevřený podílový fond;  
• J&T World Private Capital otevřený podílový fond. 

 
Climate changes  
 
A significant source of insecurities are insecurities in the field of environmental risks, social responsibility, and 
corporate management. All of those are considered when determining accounting estimates, such as business 
combinations, decrease in asset values, reserve accounting or determining useful life of assets. Climate risks within 
the Group are managed and monitored by the Bank's Risk Management Department in cooperation with the 
Sustainability Committee. In 2026, the Group follow the European Sustainability Reporting Standards consistently 
with those described in the Consolidated Sustainability Report as at 31 December 2025. 
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Geopolitical situation 
 
The current geopolitical situation in the world contributes to an increase in uncertainty and is a source of increased 
volatility in financial markets. During the first half of 2026, geopolitical risks increased further, particularly due to the 
escalation of the conflict in the Middle East, the continuing conflict in Ukraine, developments in U.S. trade and tariff 
policies, and ongoing tensions between China and Taiwan. These factors contribute to the fragmentation of the global 
economy, disruptions to supply chains and increased uncertainty regarding future economic developments. As a 
result, market risks (particularly interest rate and foreign exchange risks), credit risk, the risk of changes in the fair 
value of financial instruments, liquidity risk and the risk of an adverse impact on the Group’s capital adequacy are 
particularly highlighted. The Group constantly monitors these risks, evaluates their impact on its activities. As at 30 
June 2026, the Group maintained a stable liquidity position and adequate capitalisation. The Group complies with 
regulatory liquidity and capital adequacy requirements and maintains appropriate buffers above these requirements. 
In measuring its assets and liabilities, the Group applies appropriate estimates and judgements reflecting current 
market conditions and, where relevant, uses scenario-based approaches and sensitivity analyses in accordance with 
IFRS requirements. These approaches are also considered in the assessment of the Group’s financial performance and 
in the preparation of financial plans. 
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5. SEGMENT INFORMATION 
  
(a) Business segments 
 
The items of the operating segments are presented to the Group’s management on the same measurement basis as 
in the consolidated financial statements, i.e. based on the consolidated statement of profit or loss and the 
consolidated statement of financial position. 
 
Interest income and expense as well as fee and commission income and expense are presented on a net basis. These 
indicators are also regularly reported to the Group’s management on a net basis. The Board of Directors assesses the 
performance of the operating segments and makes decisions regarding the allocation of resources to the segments 
primarily on the basis of the net interest income generated by individual segments. 
 
The Group has no customer, related party or group of related parties whose revenues from transactions with the 
Group exceeded 10% of the Group’s total revenues. 
 
All transactions between operating segments were carried out on an arm’s length basis and under normal market 
conditions. 
 
In 2026, the Group renamed its business segments. The renaming had no impact on the economic substance, 
composition or performance of the reported segments. The Banking segment was reported under the name Corporate 
and investment banking in 2025, while the Asset management segment was reported under the name Private banking 
and asset management. 
 
Funds controlled by the Bank are included within the Banking segment, including the comparative period of 2025. 
 
 
30/06/2026 Banking 

Asset 
management Other Total 

Net interest income 3,237   3   (9)  3,231   
Net fee and commission income 597   2,278   - 2,875   
Net income / (loss) from trading and 
investments 1,118   14   (1)  1,131   
Other operating income 67   1   10   78   

Operating income 5,019   2,296   - 7,315   

Personnel expenses (883)  (265)  - (1,148)  
Depreciation and amortisation (37)  (11)  (20)  (68)  
Other operating expenses (1,248)  (332)  (18)  (1,598)  

Operating expenses (2,168)  (608)  (38)  (2,814)  
Profit / (loss) before net change in 
allowances, provisions and income tax 2,851   1,688   (38)  4,501   

Loss from loans and other receivables (3)  - - (3)  
Net change in loss allowances for financial 
instruments (7)  1   - (6)  

Profit / (loss) before tax 2,841   1,689   (38)  4,492   

Income tax (518)  (332)  3   (847)  

Profit / (loss) for the period 2,323   1,357   (35)  3,645   
30/06/2026         
Asset segment 293,651   2,706   2,451   298,808   
Liability segment 256,444   1,720   110   258,274   
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30/06/2025 Banking 

Asset 
management Other Total 

Net interest income 3,520   4   (21)  3,503   
Net fee and commission income 533   1,571   - 2,104   
Net income / (loss) from trading and 
investments 1,495   - (1)  1,494   
Other operating income 100   3   9   112   

Operating income 5,648   1,578   (13)  7,213   

Personnel expenses (946)  (210)  - (1,156)  
Depreciation and amortisation (38)  (8)  (28)  (74)  
Other operating expenses (1,125)  (139)  (45)  (1,309)  

Operating expenses (2,109)  (357)  (73)  (2,539)  
Profit before net change in allowances, 
provisions and income tax 3,539   1,221   (86)  4,674   

Loss from loans and other receivables 175   - - 175   
Net change in loss allowances for financial 
instruments 131   - - 131   

Profit / (loss) before tax 3,845   1,221   (86)  4,980   

Income tax (674)  (195)  5   (864)  

Profit / (loss) for the period 3,171   1,026   (81)  4,116   
31/12/2025     
Asset segment 276,366 2,431 2,427 281,224   
Liability segment 238,640  1,577  1,030 241,247   
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(b) Geographical segments 
 
In presenting information based on geographical areas, revenue/expense is based on the customer/counterparty’s 
country of domicile and assets/liabilities are based on the geographical location of the assets/liabilities. Revenues for 
individual geographic segments are mainly generated from interest margins on loans and reverse repurchase 
operations, fees on client asset management and trading with financial instruments. The costs represent mainly 
personnel costs and IT outsourcing costs. 
 
Statement of financial position 

30/06/2026 Czech Republic Slovakia 
Other EU 
countries 

Other 
countries Total 

Cash and cash equivalents   63,496  14,900   243   49   78,688  

Due from banks and other financial 
institutions  15   193   520   -     728  

Positive fair value of derivatives  287   -     1,620   -     1,907  

Investment securities  53,381   15,194   12,221   189   80,985  

Loans and other receivables to customers  50,740   10,400   54,678   8,382*   124,200  

Disposal groups held for sale  26   -     1,555   -     1,581  

Total  167,945   40,687   70,837   8,620   288,089  

Deposits and loans from banks  295   31   7,896   16   8,238  

Negative fair value of derivatives  355   1   1,105   1   1,462  

Deposits from customers  134,785   32,019   49,087   934   216,825  

Issued investment securities  7,600   -     -     -     7,600  

Subordinated debt  4,680   10   -     -     4,690  

Liabilities associated with disposal groups 
held for sale  -     -     1 288   -     1,288  

Total  147,715   32,061   59,376   951   240,103  
* The item mainly includes a position in Great Britain and Switzerland. 
 
 

31/12/2025 Czech Republic Slovakia 
Other EU 
countries 

Other 
countries Total 

Cash and cash equivalents  75,549 12,891 406 32 88,878 

Due from banks and other financial 
institutions 26 193 1,195 - 1,414 

Positive fair value of derivatives 438 - 1,986 - 2,424 

Investment securities 43,857 14,131 10,228 78 68,294 

Loans and other receivables to customers 46,497 8,240 46,276 8,424* 109,437 

Disposal groups held for sale 25 - 1,683 - 1,708 

Total 166,392 35,455 61,774 8,534 272,155 

Deposits and loans from banks 1,104 65 21,506 16 22,691 

Negative fair value of derivatives 442 1 2,243 - 2,686 

Deposits from customers 115,857 34,517 37,044 872 188,290 

Issued investment securities 7,739 - - - 7,739 

Subordinated debt 4,602 10 - - 4,612 

Liabilities associated with disposal groups 
held for sale - - 1,409 - 1,409 

Total 129,744 34,593 62,202 888 227,427 
* The item mainly includes a position in Switzerland and Great Britain. 
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Operating income for the six-month period ended  
 

 30/06/2026 
Czech 

Republic Slovakia 
Other EU 
countries 

Other 
countries Total 

Net interest income 1,890   186   806   349   3,231   

Net fee and commission income 2,451   261   177   (14)  2,875   

Net income / (loss) from trading and investments 768   (23)  264   122   1,131   

Other operating income 40   14   22   2   78   

Operating income 5,149   438   1,269   459   7,315   
 

 30/06/2025 
Czech 

Republic Slovakia 
Other EU 
countries 

Other 
countries Total 

Net interest income 2,017   24   1,143   319   3,503   
Net fee and commission income 1,695   174   232   3   2,104   

Net income / (loss) from trading and investments 764   644   382   (296)  1,494   
Other operating income 95   6   13   (2)  112   

Operating income 4,571   848   1,770   24   7,213   
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6. NET INTEREST INCOME 
 

in millions of CZK 30/06/2026 30/06/2025 
Interest income from: 

loans and other receivables to customers 3,569  3,953 
reverse repurchase transactions 1,172  1,807 

bonds and other fixed income securities 1,141  928 
due from financial institutions 180  139 

Total interest income 6,062  6,827 

 
Interest income by asset classes: 
 financial assets at fair value through other comprehensive income    

  investment securities  157  232 

 financial assets at amortised cost    
  investment securities  696  503 
  reverse repurchases transactions and due from financial institutions 1,353  1,945 

  loans and other receivables to customers 3,569  3,953 

Interest income calculated using effective interest rate 5,775  6,633 

 financial assets at fair value through profit or loss:    
  investment securities held for trading 287  194 

Other interest income 287  194 

Total interest income 6,062    6,827 
 
Interest expense on: 

deposits from customers (2,346)  (2,719) 
issued investment securities (173)  (258) 
subordinated debt (152)  (155) 

repurchase transactions (125)  (126) 
deposits and loans from banks (28)  (59) 
lease liabilities (7)  (7) 

Total interest expense (2,831)  (3,324) 

 
Interest expense by liability classes: 

financial liabilities at amortised cost                                           (2,831)  (3,324) 

Total interest expense (2,831)  (3,324) 

    
Net interest income 3,231  3,503 
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7. NET FEE AND COMMISSION INCOME 
 
The following overview presents the segmentation of net fee and commission income by the Group's business 
segments from: 
 

 

 
All fee and commission income is recognised in compliance with IFRS 15 Revenue from Contracts with Customers. 
 

30.06.2026 Banking Asset management Total 
Fee and commission income on:    
assets management and other fees from funds                          -                       2,405  2,405   
issuance and administration of securities                       290                           -    290   
trading with financial instruments and foreign exchange services                       194                           -    194   
assets administration and custody                         51                          40  91   
lending activities                       114                           -    114   
others                         35                          31  66   
Total fee and commission income                       684                     2,476                  3,160  

    

Fee and commission expense on:    

assets management and other fees from funds -   (197)  (197)  

issuance and administration of securities (10)                           -    (10)  

transactions with financial instruments (28)                           -    (28)  

assets administration and custody (25)                           -    (25)  

lending activities (2)                           -    (2)  

other (22)  (1)  (23)  

Total fee and commission expense (87)  (198)  (285)  

    

Net fee and commission income                       597                     2,278  2,875 

30.06.2025 Banking Asset management Total 
Fee and commission income on:    
assets management and other fees from funds                          -                       1,601  1,601   
issuance and administration of securities                       397                           -    397   
trading with financial instruments and foreign exchange services                       158                           -    158 
assets administration and custody                         41                          28  69   
lending activities                         90                           -    90   
others                         20                          18  38   
Total fee and commission income                       706                     1,647   2,353  

    

Fee and commission expense on:    

assets management and other fees from funds (91)  (75)  (166) 

issuance and administration of securities (11)                           -    (11) 

transactions with financial instruments (30)                           -    (30) 

assets administration and custody (19)                           -    (19) 

lending activities (2)                           -    (2) 

other (20)  (1)  (21) 

Total fee and commission expense (173) (76) (249) 

    

Net fee and commission income                       533               1,571  2,104 
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In 2026, the Group renamed its business segments. The renaming had no impact on the economic substance, 
composition or performance of the reported segments. 
 
8. NET INCOME FROM TRADING AND INVESTMENTS 
 

in millions of CZK 30/06/2026  30/06/2025 
Net gains / (losses) on derivative operations 162  1,470 
Net realized and unrealized gain / (loss) from operations with 
investment securities    

held for trading (36)  28 
mandatorily at fair value through profit or loss 994  863 
at fair value through other comprehensive income (12)  - 

Net gain / (loss) on financial liabilities at fair value (27)  (2) 
Dividend income    

held for trading 4  4 
mandatorily at fair value through profit or loss 33   
at fair value through other comprehensive income 1  - 

Net gains / (losses) from foreign currency translation 12  (869) 
Total 1,131  1,494 

 
9. OTHER OPERATING INCOME 
 

in millions of CZK 30/06/2026  30/06/2025 
Revenues from services and consulting 32  34 
Rental income from investment property 10  9 
Profit from the partial repurchase of a share in the fund 1  27 
Rental income 2  2 
Profit from disposal of fixed assets -  2 
Other revenues 33  38 

Total 78  112 

 
10. PERSONNEL EXPENSES 
 
in millions of CZK 30/06/2026 30/06/2025 

Wages and salaries  (673)  (704) 

Remuneration paid to key management personnel (139)  (136) 

Compulsory social security contributions (280)  (266) 

Other social expenses  (56)  (50) 

Total (1,148)  (1,156) 

Average number of employees during the reporting period 928  942 
 
As at 30 June 2026, the Board of Directors of the Group’s parent company had 7 members (30 June 2025: 8).  
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11. OTHER OPERATING EXPENSES 

 
in millions of CZK 30/06/2026  30/06/2025 
Outsourcing expenses (803)   (667) 
Sponsorship and gifts (168)  (25) 

Advertising expenses and promotion (115)   (100) 
Rental expense (82)  (90) 
of which lease payments under IFRS 16    

- lease of low-value assets (24)  (32) 
- short-term leases (19)  (19) 

Expenses for the resolution fund and similar funds (77)  (74) 

Repairs and maintenance - IS, IT (60)  (44) 
Consulting expenses (38)  (24) 
Audit, legal and tax consulting (25)  (62) 

Communication expenses (17)  (18) 
Transport and accommodation, travel expenses (8)  (8) 
Expenses related to investment property (5)  - 

Expenses related to leased premises (4)  (4) 
Other operating expenses (196)  (193) 

Total (1,598)  (1,309) 
 
Other operating expenses of CZK 196 million as at 30 June 2026 (30 June 2025: CZK 193 million) include many sundry 
items that are not significant on an individual basis. 
 
Cash payments of lease liabilities principal amounted to CZK 28 million (30 June 2025: CZK 23 million), cash payments 
of the interest part of the lease liability amounted to CZK 1 million (30 June 2025: CZK 2 million). 
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12. INCOME TAX 
 
Income tax for 2026 was calculated in accordance with Czech tax regulations at the rate of 21% (2025: 21%).  
 
The Slovak branch pays tax in accordance with Slovak tax regulations. The income tax rate in Slovakia is 24% (2025: 
24%). The German branch pays tax in accordance with German tax regulations. The corporate income tax rate in 
Germany is 15% with a 15.83% solidarity surcharge thereon. In 2026, the corporate income tax rates in Germany shall 
remain unchanged. Revenues and related expenses taxed by the branch in Germany are excluded from taxation in 
the Czech Republic. 
 
Effects of different tax rates applicable to the individual subsidiaries are considered when calculating the total income 
tax and are presented in line “Effect of tax rates in foreign jurisdictions”.  
 
The management believes that it has adequately provided for the tax liabilities in the accompanying consolidated 
financial statements. 
 
Reconciliation of effective tax rate: 
 

in millions of CZK 30/06/2026  30/06/2025 
Profit before tax 4,492  4,980 
Income tax rate 21%  21% 

Income tax 943  1,046 
    
Effect of tax rates in foreign jurisdictions 3  2 
Non-taxable income  (180)  (333) 
Non-deductible expenses 63  122 
Previous period adjustments -  22 
Bank tax 18  5 

Total income tax 847  864 

Effective tax rate 18.9%  17.3% 
 of which:    

     Income tax – deferred 34  30 
     Income tax – current 813  834 

 
In the calculation of taxable profit from pre-tax profits, the main adjustments concern tax-exempt income and costs 
that are added to the taxable amount. The main non-tax deductible costs are the costs of creating non-tax-deductible 
impairments for receivables, the creation of reserves and the costs of representation. The main non-taxable income 
is mainly the proceeds of government bonds (income from EU/EEA state bonds issued from 1 January 2021), the 
dissolution/use of impairments for receivables and the dissolution/use of provisions. 
 
13. DEFERRED TAX 
 
The following deferred tax assets and liabilities have been recognised: 
 
in millions of CZK  30/06/2026  31/12/2025 

Difference between the carrying and tax value of tangible and intangible assets  25  29 

Investment securities at fair value through other comprehensive income  53  55 

Investment property  7  6 

Lease liability  (40)  (38) 

Expected credit losses for loans and other receivables at amortised cost  151  151 

Employee benefit liabilities  295  326 

Other  93  98 

Net deferred tax asset  584  627 
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Total deferred tax of CZK 584 million (2025: CZK 627 million) comprises a net deferred tax liability of CZK 7 million 
(2025: CZK 2 million) and a net deferred tax asset of CZK 591 million (2025: CZK 629 million) arising at the level of the 
Bank and other companies of the Group. 
 
The deferred tax asset or liability is calculated using the 2026 corporate income tax rate, i.e. 21% for parent company 
and its Czech subsidiaries, and 24% for the Bank’s Slovak branch (2025: 21% and 24%). 
 
The following table shows the reconciliation between the deferred tax charge in profit and loss and the change in 
deferred tax assets: 
 
in millions of CZK  30/06/2026  31/12/2025 

Deferred tax asset, net as at the begining of the period   627  502 

Deferred tax (expense) / revenue in the period  (34)  95 

Change in deferred tax due to revaluation reserve recognised in equity  (9)  33 

Foreign exchange differences  -  (3) 

Deferred tax asset at the end of the period  584  627 
 
The Group does not record any deferred tax asset for unused tax loss carry forwards at the end of half-year 2026 or 
2025, respectively. 
 
14. CASH AND CASH EQUIVALENTS 
 
in millions of CZK 30/06/2026  31/12/2025 

Loans to central banks – reverse repurchase agreements 59,456  71,587 
Term deposits in central bank to 3 months 14,496  12,967 
Obligatory minimum reserves in central banks 3,894  3,593 

Current accounts with banks 682  534 
Current accounts with central banks 9  27 
Cash in hand 151  170 

Total  78,688    88,878 
 
15. DUE FROM BANKS AND OTHER FINANCIAL INSTITUTIONS  
 
in millions of CZK 30/06/2026  31/12/2025 
 Subordinated loans to banks 194  194 

 Other receivables due from banks 535    1,221 
 Expected credit losses (note 19) (1)  (1) 

Total  728  1,414 

 
The Group has a prudent liquidity policy and holds a part of its liquidity surplus in highly liquid assets. Highly liquid 
assets include balances with central banks, short term deposits in financial institutions and highly liquid corporate and 
government bonds. The Group decides on placements based on the credibility of the counterparty and the offered 
conditions. 
 
All receivables due from banks and other financial institutions are classified in Stage 1. 
 
There were no overdue receivables from banks as at 30 June 2026 and 31 December 2025. 
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16. DERIVATIVES 

 

30/06/2026 
Notional  

amount buy  
Notional  

amount sell  
Positive  

fair value   
Negative  
fair value 

Currency derivatives 161,178  (160,056)  1,660  (1,423) 
Interest rate swaps 32,622  (32,622)  243  (39) 
Other derivatives 3  -  4  - 

Total 193,803  (192,678)  1,907  (1,462) 

 

31/12/2025 
Notional  

amount buy  
Notional  

amount sell  
Positive  

fair value   
Negative  
fair value 

Currency derivatives 174,558  (174,211)  2,290  (2,656) 

Interest rate swaps 20,586  (20,586)  131  (30) 
Other derivatives 3  -  3  - 

Total 195,147  (194,797)  2,424  (2,686) 
 
Derivatives are used for trading and economic hedging. All derivatives held for trading are classified as Level 2 
according to the fair value hierarchy. 
 
17. INVESTMENT SECURITIES 
 
(a) Investment securities for trading 
 
Fair value 30/06/2026  31/12/2025 
Shares    
 Level 1  333  242 

 Level 2  13  4 
 Level 3  1  1 
Bonds    

 Level 1  14,158  7,365 
 Level 2  5,842  1,482 
 Level 3  653  523 

Allotment certificates    
 Level 1 21  178 
 Level 2  116  186 

Total 21,137  9,981 

 
Due to changes in market conditions, certain investment instruments were transferred between Levels 1 and 2. 
Trading bonds in the amount of CZK 172 million (2025: CZK 160 million) and trading shares in the amount of CZK 8 
million (2025: CZK 0 million) were transferred from Level 1 to Level 2. 
 
As at 30 June 2026, the Group held investment securities for trading provided as collateral under repurchase 
transactions in the amount of CZK 3,155 million (2025: CZK 0 million). 
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(b) Investment securities mandatorily at fair value through profit or loss  
 

Fair value 30/06/2026  31/12/2025 
Shares    

 Level 3 151  1 
Allotment certificates    
 Level 2 1,758  1,836 

 Level 3  14,006  12,470 

Total 15,915  14,307 

 
There were no transfers between Level 1 and Level 2 for investment securities mandatorily at fair value through profit 
or loss in 2026 and 2025. 
 
(c) Investment securities at fair value through other comprehensive income 
 
Fair value 30/06/2026  31/12/2025 
Shares and other equity instruments      
 Level 1  127  199 

 Level 2  -  172 
 Level 3  55  73 
Bonds    

 Level 1  6,674  5,890 
 Level 2 1,330  2,043 

Total 8,186  8,377 
 
There were no transfers between Level 1 and Level 2 for investment securities at fair value through other 
comprehensive income in 2026 (2025: transfer of bonds in the amount of CZK 100 million from Level 1 to Level 2). 
 
In 2026, shares and other capital instruments from this portfolio were sold in the amount of CZK 272 million, the 
cumulative profit from this sale was CZK 2 million (2025: sale in the amount of CZK 708 million, the cumulative loss 
from the sale of CZK 184 million). 
 
As at 30 June 2026, the Group held investment securities at fair value through other comprehensive income provided 
as collateral under repurchase transactions in the amount of CZK 4,200 million (2025: CZK 0 million). 
 
More detailed information on bonds, expected credit losses as at 30 June 2026 are disclosed in note 19. 
 
(d) Investment securities at amortised cost 
 

in millions of CZK 
Gross  

carrying amount 
ECL 

Stage 1 
ECL 

Stage 2 
ECL 

Stage 3 POCI 
Net  

carrying amount 

Bonds       
- domestic/listed/government 20,694 (5) - - - 20,689 
- foreign/listed/government 15,074 (16) - - - 15,058 

 Total as at 30/06/2026 35,768 (21) - - - 35,747 

Bonds       
- domestic/listed/government 20,514 (6) - - - 20,508 

- foreign/listed/government 15,138 (17) - - - 15,121 

 Total as at 31/12/2025 35,652 (23) - - - 35,629 
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(e) Investment securities valued at Level 3 
 
The following table shows a reconciliation of the opening and closing balances for Level 3 investment securities that 
are recorded at fair value: 
 

in millions of CZK 01/01/2026 
Revaluation 

to OCI 

Revaluation 
to profit or 

loss 
Transfer 

to Level 3 Additions  Disposals Acquisition 
Interest 
income 30/06/2026 

Investment securities for trading         

shares 1 - - - - - - - 1 

bonds 523 - (17) 121 244 (230)* - 12 653 

Investment securities mandatorily at fair value through profit or loss    

shares 1 - - - - - 150 - 151 
allotment 
certificates 12,470 - 1,003 - 736 (203)** - - 14,006 

Investment securities at fair value through other comprehensive income    
shares and other 
equity instruments  73 (18) - - - - - - 55 
Total 13,068 (18) 986 121 980 (433) 150 12 14,866 

* disposals of bonds represent sales or redemptions 
**disposal of allotment certificates represents the transfer of the fund to consolidation Group due to the control acquisition over the fund (note 1) 
 

in millions of CZK 01/01/2025 
Revaluation 

to OCI 

Revaluation 
to profit or 

loss 

Transfer 
(from)/to 

Level 3 Additions  Disposals* 
Interest 
income 31/12/2025 

Investment securities for trading   
shares 1 - - - - - - 1 
bonds 202 - (13) 213 362 (252) 11 523 

Investment securities mandatorily at fair value through profit or loss 
shares - - - - 1 - - 1 
allotment 
certificates 8,666 - 967 (3) 3,446 (606) - 12,470 

Investment securities at fair value through other comprehensive income 
shares and other 
equity instruments  115 (18) - - - (24) - 73 
bonds 1,292 (26) - - - (1,275) 9 - 
Total 10,276 (44) 954 210 3,809 (2,157) 20 13,068 

*disposals of bonds represent sales or redemptions 

 
The approach to significant unobservable inputs used as at 30 June 2026 in measuring investment securities 
categorised as Level 3 in the fair value hierarchy was the same as described in the annual consolidated financial 
statements as at 31 December 2025. 
 
As at 30 June 2026, unrealised profit (losses) relating to investment instruments classified within Level 3 are in the 
amount of CZK 968 million (2025: CZK 932 million). 
 
In 2026, no investment securities mandatorily at fair value through profit or loss or at fair value through other 
comprehensive income classified within Level 3 were sold. In 2025, a loss of CZK 76 million was realised on the disposal 
of allotment certificates mandatorily measured at fair value through profit or loss, while a gain of CZK 54 million was 
realised on the disposal of bonds measured at fair value through other comprehensive income. 
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18. LOANS AND OTHER RECEIVABLES TO CUSTOMERS 
 

30/06/2026 Stage 1 Stage 2 Stage 3  POCI Total 

Loans to customers and overdraft 90,880  7,780   2,422   241   101,323 

Receivables from reverse repurchase agreements with customers  2,400   -   -   -   2,400 

Margin lending (debits) 23,962   -   -   -   23,962 

Receivables from provided finance leases -   -   174   -   174 

Other receivables with customers 10   -   25   2   37 

Gross carrying amount 117,252 7,780 2,621 243 127,896 

ECL (1,624)  (294)  (1,828)  36   (3,710) 

Net carrying amount 115,628 7,486 793 279 124,186 

 
31/12/2025 Stage 1 Stage 2 Stage 3  POCI Total 

Loans to customers and overdraft 90,217   8,249   2,498   229   101,193 

Receivables from reverse repurchase agreements with customers  1,584   -   -   -   1,584 

Margin lending (debits) 10,232   -   -   -   10,232 

Receivables from provided finance leases -   -   174   -   174 

Other receivables with customers -   1 24   2   27 

Gross carrying amount 102,033   8,250   2,696   231   113,210 

ECL (1,586)  (440)  (1,780)  33   (3,773) 

Net carrying amount 100,447   7,810   916   264   109,437 
 
Forborne exposure – credit risk 
 

30/06/2026 
Gross  

carrying amount ECL 
Net carrying 

amount 
Performing exposures 125,271 (1,880)  123,391 

 of which performing exposures forborne 2,582 (76)  2,506 
Non-performing exposures 2,625 (1,830)  795 
 of which non-performing exposures forborne 605 (390)  215 

Total loans and other receivables to customers at amortised cost 127,896 (3,710) 124,186 

     

31/12/2025 
Gross  

carrying amount ECL 
Net carrying 

amount 
Performing exposures 110,511 (1,992) 108,519 
 of which performing exposures forborne 2,325 (98) 2,227 
Non-performing exposures 2,699 (1,781) 918 
 of which non-performing exposures forborne 680 (430) 250 
Total loans and other receivables to customers at amortised cost 113,210 (3,773) 109,437 

 

 30/06/2026  31/12/2025 

Share of exposures forborne in the total loans provided to customers  2.49%  2.65% 
Share of non-performing exposures in total loans to customers 2.05%  2.38% 

 
in millions of CZK 30/06/2026  31/12/2025 

Loans and other receivables to customers at amortised cost 124,186  109,437 
Loans and other receivables to customers at fair value through profit or loss 14  - 

Total loans and other receivables to customers 124,200  109,437 
 
For further information about loans and other receivables to customers refer to note 19. 
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19. EXPECTED CREDIT LOSSES 
 
a) Cash, cash equivalents and due from banks and other financial institutions 

 
in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 
01/01/2026 1  -  -  -  1 

30/06/2026 1  -  -  -  1 
 
in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 

01/01/2025 1  -  -  -  1 

31/12/2025 1  -  -  -  1 
 
b) Loans and other receivables to customers at amortised cost 
 

in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 
01/01/2026 1,586  440  1,780  (33)  3,773 

Transfers:          
- transfers to Stage 2 (4)  4  -  -  - 

- transfers to Stage 3 -  (1)  1  -  - 
Net change in credit risk (313)  (132)  126  (3)  (322) 
Changes due to modification without 
derecognition 78  10  -  -  88 
Changes due to model update 147  (4)  -  -  143 
New financial assets originated or 
purchased 253  -  -  -  253 
Unwind of discount -  -  6  -  6 
Financial assets derecognised during the 
period (126)  (25)  (10)  -  (161) 
Use of allowances -  -  (120)  -  (120) 

Transfer to disposal groups held for sale -  -  43  -  43 
Foreign exchange rate movements 3  2  2  -  7 

30/06/2026 1,624  294  1,828  (36)  3,710 
 
The use of ECLs for the half-year period ending 30 June 2026, totalling CZK 120 million (2025: CZK 546 million) includes 
the use of ECLs to cover losses from written-off receivables. 
 

in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 

01/01/2025 853  388  2,182  (33)  3,390 

Transfers:          
– transfers to Stage 2 (51)  51  -  -  - 
– transfers to Stage 3 (18)  (27)  45  -  - 
Net change in credit risk (225)  (1)  922  (1)  695 
Changes due to modification without 
derecognition 91  22  (14)  -  99 

Changes due to model update 693  96  -  -  789 
New financial assets originated or 
purchased 438  -  -  -  438 
Unwind of discount -  -  (14)  -  (14) 
Financial assets derecognised during the 
period  (161)  (65)  (694)  -  (920) 

Use of allowances  -  -  (546)  -  (546) 
Transfer to disposal groups held for sale (5)  (2)  (50)  -  (57) 
Foreign exchange rate movements (29)  (22)  (51)  1  (101) 

31/12/2025 1,586  440  1,780  (33)  3,773 
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c) Investment securities at fair value through other comprehensive income  
 
in millions of CZK Stage 1  Stage 2  Stage 3  POCI  Total 
01/01/2026 13  -  -  -  13 

Net change in credit risk (4)  -  -  -  (4) 
New financial assets originated or 
purchased 18  -  -  -  18 
Financial assets derecognised during the 
period (2)  -  -  -  (2) 

30/06/2026 25  -  -  -  25 
 
The balance of CZK 25 million is adjusted for the effect of deferred tax amounting to CZK 5 million, note 13. 
 

in millions of CZK Stage 1  Stage 2  Stage 3  POCI  Total 
01/01/2025 84  -  -  -  84 

Net change in credit risk (44)  -  -  -  (44) 
New financial assets originated or 
purchased 12  -  -  -  12 
Financial assets derecognised during the 
period (35)  -  -  -  (35) 
Foreign exchange rate movements (4)  -  -  -  (4) 

31/12/2025 13  -  -  -  13 
 
The balance of CZK 13 million is adjusted for the effect of deferred tax amounting to CZK 3 million, note 13. 
 
d) Investment security at amortised cost 
 
in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 

01/01/2026 23  -  -  -  23 

Net change in credit risk (2)  -  -  -  (2) 

30/06/2026 21  -  -  -  21 
 

in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 
01/01/2025 21  -  -  -  21 

Net change in credit risk (2)  -  -  -  (2) 
New financial assets originated or 
purchased 1  -  -  -  1 
Foreign exchange rate movements (1)  -  -  -  (1) 

31/12/2025 23  -  -  -  23 
 
e) Financial commitments and guarantees  
 
in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 
01/01/2026 147  38  -  17  202 
Net change in credit risk (124)  (15)  -  (2)  (141) 
Changes due to model update 80  1  -  -  81 
New financial assets originated or 
purchased 72  -  -  -  72 
Financial assets derecognised during the 
period (16)  -  -  -  (16) 
30/06/2026 159  24  -  15  198 
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in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 
01/01/2025 34  38  75  15  162 
Transfers          
– transfers to Stage 2 (1)  1  -  -  - 
Net change in credit risk (123)  (6)  (16)  -  (145) 
Changes due to model update 74  10  -  -  84 
New financial assets originated or 
purchased 169  -  -  2  171 
Financial assets derecognised during the 
period (3)  (3)  (53)  -  (59) 
Transfer to disposal groups held for sale (1)  -  -  -  (1) 
Foreign exchange rate movements (2)  (2)  (6)  -  (10) 
31/12/2025 147  38  -  17  202 

 
f) Other assets 
 
in millions of CZK Stage 1  Stage 2   Stage 3  POCI  Total 
01/01/2026 -  1  22  -  23 
Transfers          
– transfers to Stage 3 -  (1)  1  -  - 
New financial assets originated or 
purchased -  2  -  -  2 
Financial assets derecognised during the 
period -  -  (3)  -  (3) 
30/06/2026 -  2  20  -  22 

 
in millions of CZK  Stage 1  Stage 2   Stage 3  POCI  Total 
01/01/2025 -  3  23  -  26 
Transfers:          
– transfers to Stage 3 -  (31)  31  -  - 
Net change in credit risk -  -  (3)  -  (3) 
New financial assets originated or purchased -  31  -  -  31 
Write-offs and use of allowances -  -  (29)  -  (29) 
Transfer to disposal groups held for sale -  (2)  -  -  (2) 
31/12/2025 -  1  22  -  23 
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20. TANGIBLE AND INTANGIBLE FIXED ASSETS 
 
a) Property, plant and equipment 
 

    Right-of-use assets  

in millions of CZK   
Land  

and buildings 

Fixtures, 
fittings and 
equipment 

Land  
and buildings 

Equipment – 
cars Total 

Acquisition cost       

01/01/2026  1,836 269 428 14 2,547 

Additions  2 7 15 1 25 

Transfer to investment property  (97) - - - (97) 
Revaluation surplus  24 - - - 24 
Change due to modification of IFRS 16  - - 20 - 20 

Other changes  2 (5) (1) (2) (6) 
30/06/2026  1,767 271 462 13 2,513 

Accumulated depreciation       

01/01/2026  (196) (173) (256) (10) (635) 

Additions  (17) (11) (27) (2) (57) 

Transfer to investment property  7 - - - 7 
Other changes  - 3 5 1 9 
30/06/2026  (206) (181) (278) (11) (676) 

Net book value       
31/12/2025  1,640 96 172 4 1,912 

30/06/2026  1,561 90 184 2 1,837 
 
In 2026, the Group reassessed the proportion of investment property held by Rustonka Development II s.r.o. following 
a change in the use of premises leased to third parties outside the Group. Consequently, assets amounting to CZK 90 
million (2025: CZK 0 million) were transferred from Land and buildings to Investment property. 
 
The property is insured against theft and natural disasters. 
 
b) Intangible assets 

 

in millions of CZK   Software 
Other  

intangible assets Total 

Acquisition cost     
01/01/2026  114 153 267 

Additions  8 4 12 
Other changes  (2) (5) (7) 
30/06/2026  120 152 272 

Amortisation and impairment losses     
01/01/2026  (79) (148) (227) 

Additions  (7) (4) (11) 
Other changes  - 8 8 
30/06/2026  (86) (144) (230) 

Carrying amount     
31/12/2025  35 5 40 

30/06/2026  34 8 42 
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21. OTHER ASSETS 
 

in millions of CZK 30/06/2026  31/12/2025 

Receivables from customers from securities trading 3,735  1,550 

Advance payments – other 1,509  1,946 

Prepayments and accrued income  1,126  1,152 

Other trade receivables  385  576 

Gold 44  57 

Other receivables 74  42 

Expected credit losses on other assets (22)  (23) 

Total 6,851    5,300 
 
Receivables from customers from securities trading increased in 2026 due to higher volume of customer trades 
compared to the end of 2025. 
 
22. DISPOSAL GROUPS HELD FOR SALE 
 
in millions of CZK 31/12/2026  31/12/2025 

Cash and cash equivalents  529  692 

Investment securities measured at fair value through other comprehensive income 295  352 

Loans and other receivables to customers at amortised cost 676  578 

Goodwill 5  5 

Investment property -  1 

Property, plant and equipment and intangible assets 45  50 

Disposal groups held for sale 26  26 

Other assets 5  4 

Total assets 1,581  1,708 
 
Deposits and loans from banks 306  304 

Deposits from customers 906  1,046 

Provisions 76  9 

Total liabilities 1,288  1,409 
 
Net assets associated with the disposal group attributable to the shareholders of the 

parent company 293  299 

Total net assets associated with the disposal group 293  299 

Revaluation reserve for financial assets at FVOCI 23  25 

Reserves attributable to the disposal group held for sale 23  25 
 
The Group is actively negotiating the terms of a third-party capital entry into the subsidiary J&T banka d.d., whereby 
the Group would lose control over the company. The company has been available for immediate sale since 2025 and 
as at 30 June 2026 and the completion of the transaction is highly probable from the perspective of IFRS criteria. For 
this reason, the subsidiary J&T banka d.d. is classified as a disposal group held for sale as at 30 June 2026 and at 
31 December 2025. The transaction is expected to be completed by the end of 2026. 
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23. DEPOSITS AND LOANS FROM BANKS 
 
in millions of CZK 30/06/2026  31/12/2025 
Loans from banks – repurchase agreements  7,004  20,512 

Deposits from banks 1,234  2,179 

Total  8,238    22,691 
 
Deposits from banks includes deposits on demand, term deposits and other financial liabilities. Deposits from banks 
are presented at amortised cost. 
 
24. DEPOSITS FROM CUSTOMERS 
 

30/06/2026  31/12/2025 
Term deposits and escrow accounts 181,344  150,221 
Current accounts 35,481  38,069 

Total 216,825    188,290    
 
Term deposits from customers are presented at amortised cost. 
 
25. ISSUED INVESTMENT SECURITIES  
 
in millions of CZK 30/06/2026  31/12/2025 
Issued investment securities at amortised cost 7,572  7,721 

Issued investment securities at fair value through profit or loss 28  18 

Total  7,600  7,739 
 
As at 30 June 2026, the Bank held the issued investment securities at amortised cost as follows: 
 

Type ISIN Issue date Maturity date Currency Interest rate Nominal value 
Total  
issued amount 

MREL bonds CZ0003707705 13/12/2022 13/12/2027 CZK 8.00 % p.a. CZK 10 million CZK 300 million 

MREL bonds XS3044417981 28/05/2025 28/05/2031 EUR 4.50 % p.a. EUR 1,000  EUR 300 million 
 
The MREL bonds represent the issuer’s unconditional, unsecured, and unsubordinated liabilities that are included in 
the Bank’s minimum capital requirements and eligible liabilities (MREL). 
 
Estimated fair value of issued investments securities at amortised cost is disclosed in note 33. 
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26. SUBORDINATED DEBT 
 
in millions of CZK 30/06/2026  31/12/2025 
Subordinated term deposits  2,106  2,105 

Subordinated bonds issued 2,584  2,507 

Total 4,690  4,612 
 
The subordinated debt was approved by CNB as a part of the capital for regulatory purposes. 
 

in millions of CZK 2026  2025 
Interest expense for subordinated debt: 152  307 

     of which interest paid                            67   202 
 
As at 30 June 2026, the Bank held subordinated bonds issued as follows: 

Type ISIN Issue date 
Maturity 
date Currency Interest rate 

Nominal 
value 

Total  
issued amount 

Subordinated 
bonds CZ0003709339 04/12/2024 04/12/2034 CZK 

6.25 % p.a. for the 
first five years CZK 10,000 CZK 2,500 million 

 
The subordinated bonds were admitted to trading on the Prague Stock Exchange in the Czech Republic. 
 
27. OTHER LIABILITIES AND PROVISIONS 
 
in millions of CZK 30/06/2026  31/12/2025 
Payables to clients from securities trading 12,400  7,901 

Employee benefit liabilities 1,532  1,685 
Financial liabilities at fair value through profit or loss 1,221  717 
Estimated payables, accruals and deferred income  1,207  1,574 

Trade payables  330  264 
Provision for off-balance sheet items 198  202 
Lease liabilities 189  183 

Other tax liabilities  84  213 
Payables to employees  14  72 
Social security liabilities 6  33 

Other provisions 210  221 
Other liabilities  404  545 

Total 17,795  13,610 
 
Payables to customers from securities trading increased during 2026 due to a higher volume of customer trades over 
the period. 
 
Accruals and deferred income primarily consist of payables for outsourcing IT services of CZK 672 million (2025: CZK 
1,109 million). 
 
In the previous period, the Group recognized liabilities for short-term employee benefits within provisions, specifically 
employee bonuses and untaken holiday. In 2026, the Group classifies these items as part of “Other liabilities and 
provisions”, as the recognition criteria under IAS 19 for employee benefits had been met. This represents only a 
change in presentation without impact on the total amount of liabilities, equity and the Group's profit or loss. 
 
Movements in provisions are presented within movements in expected credit losses, note 19. 
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28. EQUITY  
 
(a) Share capital 
 

The share capital has been fully paid up and consists of:  30/06/2026              30/06/2025 

10 637 126 ordinary shares with a nominal value of CZK 1 000/share 10,637  10,637 
700 000 ordinary shares with a nominal value of CZK 1.43/share 1  1 

Total share capital 10,638  10,638 
 
All of the Bank´s shares are book-entry registered shares and are freely transferable. 1,000 votes are associated with 
shares with a nominal value of CZK 1,000, 1.43 votes are associated with shares with a nominal value of CZK 1.43. 
 
The rights and obligations of shareholders are regulated in Act No. 90/2012 Coll., the Business Corporations Act and 
Bank´s Articles of Association. Each of the Bank´s shareholders has a pre-emptive right to subscribe a pro rata portion 
of the shares in the Bank if the registered share capital of the Bank is increased by cash contributions into the Bank. 
The shareholder has a pre-emptive right to subscribe for those shares that have not been subscribed for by another 
shareholder in accordance with the Business Corporations Act. 
 
As the Bank has only a sole shareholder, the General Meeting shall not be held and the shareholder shall act in the 
capacity of the General Meeting. In this case, the rights and obligations of the sole shareholder are identical to those 
of the General Meeting, whose powers are regulated in the company´s valid Articles of Association and Act No. 
90/2012 Coll., the Business Corporations Act. 
 
(b) Retained earnings and other reserves 
 
Retained earnings 
 
Retained earnings are distributable to the Bank’s shareholders and are subject to the approval of the shareholders’ 
general meeting. As at 30 June 2026, retained earnings amounted to CZK 20,393 million (30 June 2025: CZK 17,673 
million). For details related to retained earnings, refer to the Consolidated statement of changes in equity. 
 
Dividends 
 
The Group has not approved any specific dividend policy. The distribution of dividends, if any, is subject, for each 
accounting period, to assessment in terms of the possibilities and needs of the Group, as well as in terms of the 
Group´s long-term business objectives. When assessing the payment of dividends, the goals are to ensure a sufficient 
level of capital adequacy and further regulatory requirements, as well as the interests of the owners of shares, are all 
considered. 
 
The owners of ordinary shares are entitled to the payment of approved dividends.  
 
The ultimate shareholder decided at the general meeting on 27 April 2026 to pay out dividends from retained earnings 
in total amount of CZK 2,900 million. Dividends were paid out in the amount of CZK 272.6044 per ordinary share of 
nominal value CZK 1 thousand and in the amount of CZK 0.3898 per ordinary share of nominal value CZK 1.43 (30 June 
2025: The sole shareholder decided at the Annual General Meeting on 15 May 2025 to pay a dividend on ordinary 
shares as follows: dividend per share with a nominal value of CZK 1,000 in the amount of CZK 545.2088, per share 
with a nominal value of CZK 1.43 in the amount of CZK 0.7769. The total amount of the dividend paid was CZK 5,800 
million). 
 
The Group does not provide any employee incentive scheme involving the option to buy own shares, or remuneration 
in the form of equity options. 
 
The allocation of the profit is approved at the General Meeting and based on the proposal of the Bank´s Board of 
Directors. The Bank assumes that a relevant part of profit will be transferred to the special-purpose capital fund for 
the distribution of revenue from certificates that are part of the Group’s equity and the remaining part will be used 
based on a decision and approval by the General Meeting. 
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Capital funds  
 
Capital funds consist of a special purpose fund designated for the payment of income from subordinated income 
certificates. Details of the fund are specified in the last paragraph “Other equity instruments”. 
 
Contribution to other capital funds 
 
As at 30 June 2026, capital funds amounted to CZK 2,935 million (30 June 2025: CZK 2,930 million). 
 
Perpetuity special-purpose fund 
 
On 30 June 2014, the Group’s Board of Directors approved the establishment of a special-purpose capital fund for the 
payment of revenue from certificates of CZK 100 million. This fund was created from retained earnings. In 2026, the 
Group transferred another CZK 429 million (30 June 2025: CZK 519 million) within the distribution of profit for 2025. 
The payment of revenue from certificates depends on a decision of the Group as the issuer and is governed by the 
conditions defined in the prospectus. In 2026, revenue of CZK 212 million (30 June 2025: CZK 263 million) was 
distributed from this fund. As at 30 June 2026, the special-purpose capital fund for the payment of revenue from 
certificates amounted to CZK 583 million (30 June 2025: CZK 603 million). 
 
For details related to the subordinated unsecured income certificates, refer to Other equity instruments. 
 
Translation and revaluation reserve – financial assets at fair value through other comprehensive income 
 
Translation and revaluation reserve comprises items arisen from the following: 

• changes in the fair value of financial assets measured at fair value through other comprehensive income;  
• all foreign exchange differences arising from the translation of the financial statements of foreign operations. 

 
The sum of translation and revaluation reserve was negative as at 30 June 2026, amounting to CZK 302 million (30 
June 2025: negative in the amount of CZK 211 million). 
 
(c) Other equity instruments 
 
As at 30 June 2026, the volume of issued certificates was CZK 6,721 million (30 June 2025: CZK 7,276 million). 
 
30/06/2026 

Certificate name ISIN Issuance date Currency Interest rate Nominal value 
Volume of 
subscribed issuance 

J&T BK 6.50% PERP CZ0003706517 23/08/2021 CZK 6.50% p.a. CZK 100,000 CZK 1,300 million 

J&T BK 7.00% PERP  CZ0003707275 29/06/2022 EUR 7.00% p.a. EUR 1,000 EUR 200 million 
 
30/06/2025 

Certificate name ISIN Issuance date Currency Interest rate Nominal value 
Volume of 
subscribed issuance 

J&T BK II 9% PERP CZ0003704413 21/09/2015 CZK 9.00% p.a. CZK 100,000 CZK 1,000 million  

J&T BK 6.50% PERP CZ0003706517 23/08/2021 CZK 6.50% p.a. CZK 100,000 CZK 1,300 million 

J&T BK 7.00% PERP  CZ0003707275 29/06/2022 EUR 7.00% p.a. EUR 1,000 EUR 200 million 
 
On 30 June 2025, the Czech National Bank granted the Bank, pursuant to Article 78 of the EU Regulation on prudential 
requirements for credit institutions (the “Regulation”), consent to the redemption of capital instruments with ISIN: 
CZ0003704413, in the total amount of CZK 1,000 million, as well as consent to the disposal of share premium at the 
amount of CZK 17 million for ISINs CZ0003704421 and CZ0003704249. The consent was given following the Bank’s 
request under Article 77(1) of the Regulation to redeem selected equity instruments included in the Tier 1 capital. The 
certificates with ISIN: CZ0003704413 were redeemed on 30 September 2025 in the amount of CZK 1,000 million. 
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29. NON-CONTROLLING INTEREST 
 

in millions of CZK 30/06/2026  31/12/2025 

AMISTA investiční společnost, a.s. 16  15 

Total 16  15 

 
30. CONTINGENT LIABILITIES 
 
Loan commitments relate to loans granted by the Group. The financial guarantees provided generally represent 
various guarantees issued in connection with loans, bills of exchange issued by other parties, lease agreements, and 
other third-party liabilities and are stated at the amount of the potential future obligation. 
 
Maximum credit risk exposure for loan commitments and financial guarantees: 
 

2026 Stage 1 Stage 2 Stage 3 POCI Total 
Commitments given 14,226   323   -   -   14,549 
Granted guarantees 3,137   657   -   23   3,817 

      
2025  Stage 1 Stage 2 Stage 3 POCI Total 
Commitments given 5,961 229 - 3 6,193 

Granted guarantees 3,476 656 - 23 4,155 
 
31. ASSETS UNDER MANAGEMENT AND ASSETS UNDER ADMINISTRATION 
 

in millions of CZK 30/06/2026  31/12/2025 
Assets under management    
Assets under management in own-managed funds 484,593  381,744 

Assets under investment management (with right of disposal) 6,047  5,780 
Assets under administration     
Assets received in administration 307,897  256,191 

Total 798,537  643,715 

   of which Assets under administration entrusted to third parties 86,096  64,216 
 
32. RELATED PARTIES 
 
The outstanding balances and transactions with related parties of the Group are presented in the following tables. All 
material transactions with related parties were carried out based on the arm’s length principle. 
 
The transactions with the related parties are divided into the following categories: 
 

I. Parent company J&T FINANCE GROUP SE. 
II. Majority owners of J&T FINANCE GROUP SE and companies they own. These companies do not prepare 

consolidated financial statements that would include the Group, with the exception of J&T FINANCE GROUP 
SE. 

III. Other subsidiaries of J&T FINANCE GROUP SE. This category includes other subsidiaries of J&T FINANCE 
GROUP SE outside the Group. 

IV. Associates and joint ventures. This category includes associates and joint ventures of the Group and J&T 
FINANCE GROUP SE.  

V. Key management personnel of the Group or its parent and companies controlled or jointly controlled by this 
key management personnel and close family members of majority owners. This category includes related 
parties which are connected to the Group through key management personnel of the Group or its parent. 
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On-balance and off-balance and profit and loss sheet items 
 

30/06/2026 I. II. III. IV. V. Total 

Receivables 3 48 2,939 1,078 2,033 6,101 
Payables 8,902 270 2,876 36 1,082 13,166 

Granted guarantees - - - - 18 18 
Received guarantees - - 1,398  234 1,632 
Provided loan commitments 1,941 77 379 610 353 3,360 

Received collateral - 28 757 349 618 1,752 
30/06/2026       

Expenses (259) (1) (935) - (273) (1,468) 
Income 152 3 189 25 188 557 

 
31/12/2025 I. II. III. IV. V. Total 

Receivables 3,180 117 4,437 240 2,287 10,261 
Payables 62 218 3,331 1 1,276 4,888 

Granted guarantees - - - - 45 45 
Received guarantees - - 1,212 - 237 1,449 
Provided loan commitments 106 48 15 - 153 322 

Received collateral - 24 717 - 495 1,236 
30/06/2025       

Expenses (434) (1) (822) - (115) (1,372) 
Income 395 2 174 5 188 764 

 
Receivables from related parties consist primarily of loans and overdrafts.  
 
Payables to related parties especially include term deposits, deposits payable on demand, savings and tied deposits.  
 
Income and expenses consist mainly of gains/losses on currency derivatives, interest income, income from fees and 
commission and brokering fees and other operating income and expenses. 
 
Receivables/payables from/to key management personnel 
 

in millions of CZK 30/06/2026  31/12/2025 
Provided loans 304    278   
Deposits received 114    69   

 
The members of the Board of Directors, Supervisory Board, Loan Committee, Investment Instrument Committee, Risk 
taker and ultimate shareholders represent the Group’s key management personnel. 
 
The Group's key management received no other remuneration in the form of short-term benefits, post-employment 
benefits, other long-term employee benefits, early termination benefits, or share-based payments. 
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33. FAIR VALUE INFORMATION 
 
The main methods and assumptions used to estimate the fair values of financial assets measured at amortised cost 
are described in note 4. 
 
Estimates of the fair value of financial assets and liabilities measured at amortised cost, analysed according to the 
hierarchy that reflects the significance of the inputs used in the valuation were as follows: 
 

30/06/2026 Level 1 Level 2 Level 3 Total fair value 
Carrying 
amount 

Financial assets      
Cash and cash equivalents  - 78,688 - 78,688 78,688 
Due from banks and other financial 
institutions - 729 - 729 728 
Loans and other receivables to customers at 
amortised cost - - 124,395 124,395 124,186 

Investment securities at amortised cost 35,753 - - 35,753 35,747 

Financial liabilities      

Deposits and loans from banks - 8,238 - 8,238 8,238 
Deposits from customers - 216,376 - 216,376 216,825 
Issued investment securities 7,380 - 327 7,707 7,600 

Subordinated debt - 4,671 - 4,671 4,690 

      

31/12/2025 Level 1 Level 2 Level 3 Total fair value 
Carrying 
amount 

Financial assets      
Cash and cash equivalents   -     88,878   -     88,878   88,878  
Due from banks and other financial 
institutions -  1,413  -  1,413   1,414  
Loans and other receivables to customers at 
amortised cost  -     -     110,415   110,415   109,437  
Investment securities at amortised cost  35,599   -    -  35,599   35,629  

Financial liabilities      
Deposits and loans from banks  -     22,690   -     22,690   22,691  
Deposits from customers  -     188,224   -     188,224   188,290  

Issued investment securities  7,538   -     321   7,859   7,739  
Subordinated debt  -     4,601   -     4,601   4,612  

 
34. RISK MANAGEMENT PROCEDURES AND REPORTING 
 
The fundamental goal of risk management is profit maximization with respect to the risk taken, while considering the 
Group’s risk appetite. 
 
In doing so, it must be ensured that the outcome of Group activities is predictable and in compliance with both 
business goals and the risk appetite of the Group. 
 
The risk management policies and procedures were consistent with those used to prepare the consolidated financial 
statements as at 31 December 2025. 
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35. CAPITAL MANAGEMENT 
 
The Group’s strategy is to hold strong capital base to maintain the confidence of creditors and the market, while 
ensuring the future development of the business. 
 
From 1 January 2014, consolidated capital adequacy has been calculated in accordance with Regulation (EU) No 
575/2013 of the European Parliament and of the Council (hereinafter referred to as the “CRR”) of 26 June 2013 and 
other related regulations, as amended. 
 
From 1 January 2014 the capital adequacy ratios are calculated for CET1, Tier 1 capital and total regulatory capital. 
The value represents the ratio of capital to risk weighted assets (RWA). The CNB requires each institution to comply 
with minimum regulatory requirements, as well as with the additional capital conservation buffer, the countercyclical 
capital buffer and the systemic risk buffer, at all levels of regulatory capital. 
 
The CNB does not set a requirement for Pillar II at the Group level. For capital management and for setting minimum 
capital requirements, the Group applies the same amount of capital requirement for Pillar II that applies to the Bank 
at the individual level. 
 
Minimum requirements for capital ratios as at 30 June 2026 and as at 31 December 2025 are as follows: 
 

 
Minimum 

requirement  

Capital 
conservation 

buffer  
Countercyclical 

buffer 

 
Systematical 

buffer  

 
Pillar II 

requirement 

  
Total 

requirments 
 Common Equity Tier 
(CET1) 4.50%  2.50%  1.22% 

 
0.32%  1.80% 

 
10.34% 

 Tier 1 capital 6.00%  2.50%  1.22%  0.32%  2.40%  12.44% 

30/06/2026 8.00%  2.50%  1.22%  0.32%  3.20%  15.24% 
 Common Equity Tier 
(CET1) 4.50%  2.50%  1.16% 

 
0.29%  2.14% 

 
10.59% 

 Tier 1 capital 6.00%  2.50%  1.16%  0.29%  2.85%  12.80% 

31/12/2025 8.00%  2.50%  1.16%  0.29%  3.80%  15.75% 
 
The main goal of the Group's capital management is to ensure that existing risks do not threaten the Group's solvency 
and that the regulatory capital adequacy limit is maintained. The purpose of establishing a minimum value for capital 
adequacy is to have a warning mechanism in place that guarantees that capital adequacy does not fall to the 
regulatory minimum. ALCO and the Group's management regularly assess whether the Group's regulatory capital 
meets the established limits and objectives for capital adequacy. The decision-making authority regarding any 
measures to reduce the level of risk (e.g., reducing the size of risks, obtaining additional capital, etc.) is entrusted to 
the Board of Directors. 
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Regulatory capital and equity reconciliation 
  
The tables below summarize the composition of own funds (regulatory capital) and equity and capital ratios for 30 
June 2026 and 31 December 2025, providing a complete reconciliation of individual items of regulatory capital to 
equity items. 

30/06/2026 Regulatory capital   Equity  

Tier 1 36,165  n/a 

CET1 29,894  - 
    Share capital 10,638  10,638 
    Retained earnings and capital reserves 19,715  23,911 

    Translation and revaluation reserve (239)  (302) 
    Non-controlling interest -  16 
    (-) Goodwill (123)  - 

    (-) Intangible assets other than goodwill (46)  - 
    (-) Insufficient coverage for non-performing exposures (1)  - 
    (-) AVA (50)  - 

AT1 6,271  6,271 
Tier 2 3,441  n/a 

Total 39,606  40,534 
 
31/12/2025 Regulatory capital   Equity  

Tier 1 32,778  n/a 
CET1 26,507  - 
    Share capital 10,638  10,638 

    Retained earnings and capital reserves 16,329  23,362 
    Translation and revaluation reserve (247)  (309) 
    Non-controlling interest -  15 

    (-) Goodwill (123)  - 
    (-) Intangible assets other than goodwill (46)  - 
    (-) Insufficient coverage for non-performing exposures (6)  - 

    (-) AVA (38)  - 
AT1 6,271  6,271 
Tier 2 3,649  n/a 

Total 36,427  39,977 
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Risk weighted assets (RWA) and capital ratios 
 

in millions of CZK 30/06/2026  31/12/2025 
Central governments or central banks 2,757  2,075 
Regional governments or local authorities 3  1 

Institutions 435  376 
Corporates 47,310  52,798 
Retail 2,844  1,712 

Secured by mortgages on immovable property 62,998  48,364 
Exposures in default 1,100  2,116 
Subordinated debt exposures 7,051  7,255 
Receivables from institutions and companies with short - term credit 
ratings 744  1,280 
Collective investments undertakings (CIU) 22,639  19,119 

Shares 433  445 
Other exposures 3,609  3,577 
Risk weighted exposure amounts for credit, counterparty credit and 
dilution risks and free deliveries 151,923  139,118 

Traded debt instruments 7,168  4,867 

Shares 692  490 
Position risk in collective investment undertakings (CIUs) 731  1,454 
Foreign exchange 2,244  1,133 
Total risk exposure amount for position, foreign exchange and 
commodity risks 10,835  7,944 

Operational risk 18,544  18,544 
Total risk exposure amount for credit valuation adjustment 451  447 
Total risk exposure amount 181,753  166,053 

 
Capital adequacy ratios 
 

 30/06/2026  31/12/2025 
    
Common Equity Tier 1 capital (CET 1) 16.45%  15.96% 
Tier 1 capital 19.90%  19.74% 
Total regulatory capital 21.79%  21.94% 

 
The CNB, as a local authority for crisis resolution, defines the most appropriate strategies for crisis resolution of 
institutions and determines the minimum requirement for capital and eligible liabilities of these institutions (MREL). 
MREL requirements are all set and monitored by the CNB for the Bank individually.  
 
The CNB set an MREL requirement for the Bank, expressed as a percentage of risk-weighted assets excluding the 
combined capital buffers (TREA, i.e. total risk exposure amount), at 17.20% as at 1 January 2026 and 16.90% as at 1 
January 2025. As at 30 June 2026, the Bank reported an MREL–TREA ratio of 26.69% (2025: 27.22%). 
 
The CNB also set an MREL requirement for the Bank, expressed as a percentage of the total exposure measure for the 
purposes of the leverage ratio (LRE, i.e. leverage ratio exposure), at 4.41% as at 1 January 2026 and 4.34% as at 1 
January 2025. As at 30 June 2026, the Bank reported an MREL–LRE ratio of 15.24% (2025: 13.13%). 
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Liquidity ratios 
 
In accordance with the CNB’s requirements, the Bank regularly measures and manages the liquidity coverage ratio 
(LCR) and the net stable funding ratio (NSFR). The Bank complies with the requirements for the liquidity coverage 
ratio (LCR) and the net stable funding ratio (NSFR) above the CNB’s required level of 100%. 
 
The requirements for liquidity ratios are set and monitored by the CNB for the Bank individually. 
 

 30/06/2026  31/12/2025 

Leverage ratio 11.22%  9.45% 
LCR 215.69%  237.79% 
NSFR 163.51%  158.79% 

 
36. MATERIAL SUBSEQUENT EVENTS  
 
On 1 July 2026, Slavomír Beňa was appointed as the Bank’s new Chief Executive Officer. 
 
On 20 July 2026, the Bank announced a decision to repay the J&T BK 6.50% PERP perpetuity certificates (ISIN: 
CZ0003706517). The certificates will be tradeable until 4 August 2026. The payment of the nominal value and the 
interest income not yet paid will take place on 5 September 2026. 
 
As at the date of preparation of these financial statements, the Group was not aware of any other events that would 
require adjustment or disclosure in these condensed consolidated interim financial statements. 



 

A member firm of Ernst & Young Global Limited 
Ernst & Young Audit, s.r.o. with its registered office at Na Florenci 2116/15, 110 00 Prague 1 – Nove Mesto,  
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS 
OF J&T BANKA, A.S. 
 
 
To the Shareholder of J&T BANKA, a.s.: 
 
Introduction 
 
We have reviewed the accompanying consolidated statement of financial position 
of J&T BANKA, a.s. (hereinafter also „the Bank“) and its subsidiaries (hereinafter also “the Group”) 
as of 30 June 2026 and the related consolidated statement of comprehensive income, consolidated 
statement of changes in equity and consolidated statement of cash flows for the for the half-year 
then ended and a summary of significant accounting policies and other explanatory notes 
(“condensed consolidated interim financial statements”). The condensed consolidated interim 
financial statements are included on pages 13 to 60 of the accompanying Half-yearly financial report 
for the half-year ended 30 June 2026. 
 
Management is responsible for the preparation and fair presentation of these condensed 
consolidated interim financial statements in accordance with IAS 34 Interim Financial Reporting. Our 
responsibility is to express a conclusion on these condensed consolidated interim financial 
statements based on our review. 
 
Scope of Review 
 
We conducted our review in accordance with International Standard on Review Engagements 2410, 
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity“. 
A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance 
with International Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 
 
Conclusion 
 
Based on our review, nothing has come to our attention that causes us to believe 
that the accompanying interim financial information does not give a true and fair view 
of the consolidated financial position of the Group as at 30 June 2026, and of its consolidated 
financial performance and its consolidated cash flows for the six-month period then ended 
in accordance with IAS 34 Interim Financial Reporting. 
 
 
Ernst & Young Audit, s.r.o.   
License No 401   
   
   
   
Roman Hauptfleisch, Auditor   
License No 2009   
   
 
14 August 2026 
Prague, Czech Republic 
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