
Annual 
Report
2025





Table
of contents

About us� 4
Governing Bodies of SGB-Bank� 5
Shareholding Structure� 6
People� 6

Macroeconomic environment� 11
Global economy� 12
Polish Economy� 12
Financial results� 14

Implementation of SGB-Bank’s strategy� 19
Strategy and Projects� 20
SGB Services System (SUS)� 21
Retail customer� 22
Institutional customer� 26
Security and Stability� 27

Financial statements� 30
Introduction to the Financial Statements� 31
Independent auditor’s report� 36
Balance Sheet – Assets� 41
Balance Sheet – Liabilities� 42
Bank’s off-balance – sheet items� 43
Bank’s Profit and Loss Account� 44
Statement of Changes in Bank’s Equity� 45
Cash flow statement� 47



About us
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We are a bank that affiliates, cooperates with and acts for the benefit of the SGB Cooperative Banks. 
Together we form the Cooperative Banking Group.

At the end of 2025, our affiliation consisted of SGB-Bank and 174 SGB Cooperative Banks. We act for 
the good of local communities and their future. We believe in mutuality – we give back to the commu-
nity what we gain. As an affiliating bank, we take care of the wellbeing of our group.  We provide the 
SGB Cooperative Banks with modern and secure financial solutions. These respond to the needs of the 
residents of a given region and help them achieve their goals. We cooperate with them on a partner-
ship basis, maintaining good communication and friendly relations.

In 2025, the organisational structure of our bank was based on four divisions:
	� the Organisation Division,
	� the Sales Development and Business Relations Division,
	� the Technology and Operations Division,
	� the Risk and Finance Division.

In Q4 2025, the Management Board decided to change the bank’s organisational structure. The change 
took effect on 1 January 2026 and concerned improving work efficiency.

The changes concerned the Sales Development and Business Relations Division, in which we merged 
the units carrying out tasks in  the area of  offering, products and processes. We named the new 
unit: Product and Process Development. On this occasion, we also introduced changes to the names 
of several units within the Technology and Operations Division so that they would more fully reflect the 
tasks carried out within them.

As at 31 December 2025, we conducted operating activities in 10 branches.

The role of our branches is to create and strengthen the local market image of the bank and the affil-
iation as a uniform institution providing modern services of  the highest quality.To achieve this, our 
branches cooperate with cooperative banks and support them in servicing large customers (consor-
tia with cooperative banks), and also actively acquire new institutional customers (in particular large 
companies and corporate customers) for the bank.

Governing Bodies of SGB-Bank

Management Board of SGB-Bank

Throughout 2025 and as at the date of signing this report, the Management Board was composed of:
	� Mirosław Skiba – President of the Management Board,
	� Ewelina Pałubicka – Vice President of the Management Board,
	� Błażej Mika – Vice President of the Management Board,
	� Karol Wolniakowski – Vice President of the Management Board.

Supervisory Board of SGB-Bank

The Supervisory Board was composed of 9 people and exercised ongoing supervision over the activ-
ities of SGB-Bank in all areas of its operations.

In 2025, the term of office of the Supervisory Board was ending, and therefore, on 23 June 2025, the 
General Meeting of Shareholders elected the Supervisory Board for the next term of office for the 
years 2025–2028

The composition of the Supervisory Board from 01.01.2025 to 22.06.2025 was as follows:
	� Jan Grzesiek – Chairman of the Board,
	� Marek Byzdra – Deputy Chairman of the Board,
	� Adam Trzos – Secretary of the Board,
	� Roman Dawidowski – member of the Board,
	� Grzegorz Karbowiak – member of the Board,
	� Maciej Kłosowski – member of the Board,
	� Krzysztof Michalczyk – member of the Board,
	� Piotr Pniewski – member of the Board,
	� Halina Wilk – member of the Board.
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Shareholding Structure

As at 31 December 2025, there were 211 shareholders in  the Register of Shareholders. This group 
included:
	� 174 SGB Cooperative Banks, whose combined interest in  the bank’s share capital accounted for 
98.52%,

	� 35 non-affiliated cooperative banks, whose combined interest in the bank’s share capital accounted 
for 0.44%,

	� 2 other entities, whose combined interest in the bank’s share capital accounted for 1.04%.

People

The area of human resources management is key 
to  the development of  our bank. Challenges 
related to the labour market, hybrid working, the 
need for flexibility and observance of the work-
life balance principle require our organisation 
to take modern HR action. In our bank these are 
not merely a form of support, but a very impor-
tant element of the changes we have been undergoing in recent years.

To acquire, retain and develop skills in a competitive market, various measures need to be introduced 
to make the workplace attractive. We regularly check the level of  the turnover rate, i.e. how many 
employees leave the company. This allows us to  introduce changes that help us to  keep moving 
forward and to create a friendly workplace, based on values such as cooperation, effective commu-
nication, engagement and responsibility.

Table 1 shows how the total turnover rate has developed over the last two years.

The total turnover rate at the bank has remained at a comparable level for two years and was 10.79% 
in 2025.

From 23.06.2025 to 31.12.2025, and as at the date of signing this report, the Supervisory Board was 
composed of:

	� Jan Grzesiek – Chairman of the Board,
	� Marek Byzdra – Deputy Chairman of the Board,
	� Grzegorz Borczyński – Secretary of the Board,
	� Hubert Bator – member of the Board,
	� Iwona Ekiert – member of the Board,
	� Maciej Kłosowski – member of the Board,
	� Anna Kozłowska – member of the Board,
	� Monika Maksymowska – member of the Board,
	� Jacek Wegner – member of the Board.

General Meeting of Shareholders

In accordance with the Articles of Association, the bank’s Management Board convened the General 
Meeting of Shareholders of SGB-Bank for 23 June 2025.

The General Meeting of Shareholders, among other things:
	� approved the financial statements together with the report on the bank’s operations for 2024,
	� approved the report on the operations of the bank’s Supervisory Board for 2024,
	� granted discharge to the members of the bank’s governing bodies for 2024 and carried out suit-

ability assessments,
	� resolved on the distribution of the bank’s profit for 2024,
	� adopted a resolution on amendments to the bank’s Articles of Association,
	� selected the audit firm to provide assurance on SGB-Bank’s sustainability reporting for the years 
2025–2026,

	� elected the members of the Supervisory Board for the next term of office.

Table 1. Total turnover rate at SGB-Bank 
in 2024–2025

2025 2024

Total turnover rate 10.79% 10.39%
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The tables below present new hires and terminations of employment contracts broken down by employee 
gender and age.

In 2025, among newly hired persons, the number of women and men was at a comparable level; 
a similar situation was also observed among persons who ended their employment. In the youngest 
age group (below 30 years of age), the number of employee departures is  lower compared to the 
previous year, because we introduced an internship programme, during which interns spend 3 months 
getting to know the nature of work at the bank and gaining their first professional experience, which 
contributes to a more mature decision on whether to take up cooperation.

The number of employee departures in the 30–50 age group has remained at a comparable level for 
two years.

The maintenance of the level of employee turnover at the bank at a comparable level was influenced 
by measures we undertook, such as:
	� a remuneration review,
	� offering attractive employee benefits (Employee Capital Plans (PPE), medical insurance, a social 

fund, a cafeteria scheme),
	� ensuring opportunities for professional development,
	� numerous initiatives increasing the attractiveness of working at  the bank (flexible working hours, 

hybrid working),
	� ongoing initiatives building a friendly work environment and development programmes.

The table below presents the employment structure at the bank. The vast majority of employees in 2025 
were employed under a contract of employment for an indefinite period. This constitutes 92.8% of all 
employees holding a contract of employment. Women constitute 59.05% of all bank employees.

Caring for employees in 2025 meant, above all, consciously and systematically building a work envi-
ronment in which we develop knowledge, skills and attitudes. These are the three competency pillars 
necessary for implementing the organisation’s strategy. It  also means creating a  culture in  which 
professional development, safety, wellbeing and engagement are treated as a long-term investment, 
not a one-off action.

For us, caring for employees means the conscious, long-term and multidimensional support of their 
professional and personal development by providing access to knowledge, developing practical skills, 
and shaping attitudes based on responsibility, cooperation and concern for wellbeing.

Table 4. Employees by form of employment and gender as at 31.12.2025

Employees by form of employment and gender as at 31.12.2025 Women Men Total

Contract of employment (number of persons) 434 301 735

of which contract of employment for an indefinite period 402 280 682

of which contract of employment for a definite period 32 21 53

of which part-time 6 3 9

Contract of mandate (number of persons) 3 2 5

Contract for specific work (number of persons) 0 0 0

Table 2. New hires and terminations of employment contracts in 2024–2025 by gender

Employee gender
New hires Terminations of employment contracts

2025 2024 2025 2024

Women 54 37 37 42

Men 58 47 34 31

Total 112 84 71 73

Table 3. New hires and terminations of employment contracts in 2024–2025 by age

Employee age group
New hires Terminations of employment contracts

2025 2024 2025 2024

Below 30 years 61 35 12 14

30-50 years 42 47 46 36

Over 50 years 9 2 13 23

Total 112 84 71 73
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The initiatives below show that this care is  comprehensive in  nature – it  covers the development 
of  substantive, leadership, regulatory and social competencies, and also strengthens the culture 
of cooperation and responsibility.

Knowledge development – building strong substantive foundations. Caring for employees means, for 
us, providing access to up-to-date, expert knowledge that allows tasks to be carried out safely and 
professionally in a dynamic regulatory and market environment.

Measures implemented:
	� SGB Mentoring – More than Development – a pilot edition supporting the development of leadership 

competencies within the affiliation.
	� Management Development Academy – a  series of  development activities carried out through 

blended learning, supporting the development of managerial competencies.
	� Webinar on the Pay Transparency and Equal Pay Directive – an update of knowledge in the field 

of labour law and compliance.
	� Webinar on social issues in sustainable development – development of ESG and social responsibil-

ity knowledge.
	� Webinar on regulatory challenges under the DORA Regulation – preparation for digital operational 

resilience requirements.
	� Training on financing RES projects – changes in the law, financial models – specialist knowledge 

supporting the green transition.

	� Expert training courses covering topics such as fraudulent transactions and complaints, AML, cyber-
security, DORA, the lending process and legal regulations.

	� Affiliation-wide events: coordination of the Technology and Security, Business, Risk and Finance 
Conference – exchange of expert knowledge and market trends.

	� Wiedzownik [”Knowledge Bank”] – knowledge sharing through short training sessions – building 
a culture of  learning from one another, an  initiative carried out by SGB-Bank employees and for 
SGB-Bank employees.

	� eTutor foreign language learning platform – development of language competencies.

Caring for knowledge means ensuring employees have competency-based security – the confidence 
that they understand the industry’s regulations, trends and directions of development.

Skills development – practice, effectiveness, agency

Knowledge gains value when it  translates into concrete skills. We care for employees by  investing 
in the development of managerial, communication, organisational and project competencies.

Measures implemented:
	� “RozwijaMY” Managerial Competencies – Foundations of  a  Leader workshops – development 

of practical team management skills for newly appointed managers.
	� Webinar: Effective goal-setting and achievement – strengthening operational effectiveness and 
management by objectives.

	� Public speaking workshops – building confidence and effective communication.
	� Internship programme – developing the professional skills of young talent in a real work environment.
	� Thematic meetings/training sessions carried out through the Banking Advisory and Education Centre 
– development of specialist competencies.

Caring for skills means strengthening employees’ agency – the sense that they are able to act effec-
tively and influence the organisation’s results.

Table 5. Employees by form of employment and gender as at 31.12.2024

Employees by form of employment and gender as at 31.12.2024 Women Men Total

Contract of employment (number of persons) 420 277 697

of which contract of employment for an indefinite period 391 238 629

of which contract of employment for a definite period 29 39 68

of which part-time 11 2 13

Contract of mandate (number of persons) 3 2 5

Contract for specific work (number of persons) 0 0 0
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Shaping attitudes – culture, responsibility and wellbeing. We also care about measures supporting 
attitudes, as these determine the quality of cooperation, ethical conduct and engagement.

Measures implemented:
	� “Mobbusters – Counteracting Mobbing” workshop – preventive measures relating to undesirable 

conduct in the workplace.
	� Webinar on social issues in sustainable development – strengthening social responsibility.
	� Health Week – webinars, education on mental and physical health – care for employee wellbeing.
	� 6th edition of the Golden Ribbon RAKreaton campaign.
	� Investment in the Future – the University of Economics and SGB build capital for science (an endow-

ment fund) – responsibility for the development of education and future generations.
	� Job fairs: University of Life Sciences, Graduate Talent Days – building openness to young talent and 

diversity.

Caring for attitudes means shaping an organisational culture based on respect, responsibility, cooper-
ation and social engagement.

Competency centres and learning environment
The initiatives carried out show that the organisation is building internal competency centres – formal 
and informal spaces for exchanging experience, mentoring and expert cooperation. This approach 
means: systematisation instead of incidental action, sharing knowledge instead of keeping it closed, 
developing leaders as multipliers of competency, and combining business, regulatory, technological 
and social aspects.

Occupational health and safety

We comply with occupational health and safety rules, and we have described detailed practices in the 
“Occupational Health and Safety Instructions”.
Employees starting work at the organisation take part in mandatory initial OHS training, which takes 
the form of general and workstation-specific induction.
In addition, during their employment, they undergo periodic OHS training which reminds them of and 
supplements their knowledge in this area. As part of this training, we also discuss fire protection, first 

aid, and ESG and environmental protection issues. In doing so, we bear in mind ecology, corporate 
social responsibility and corporate governance.

We also periodically organise first-aid training for employees. A  list of  employees who have 
completed the training and been designated to assist others in situations of danger to health is avail-
able to colleagues. This information is posted in social rooms at our head office and at various bank 
branches. We have also implemented an evacuation procedure, and we conduct trial evacuation drills 
once every two years.

We offer employees partial reimbursement of  the cost of  purchasing glasses or  lenses if  occupa-
tional medicine examinations or ophthalmological examinations (outside of occupational medicine) 
show the need to use corrective glasses or lenses for work at a monitor. We also carry out fire-safety 
inspections at SGB-Bank’s head office and at all SGB-Bank facilities.

We keep a register of accidents at work and post-accident documentation in accordance with the appli-
cable legal provisions in this regard. In 2025, we recorded 4 accidents at work, 2 accidents on the way 
to work, and 1 on the way home from work, in connection with which 7 post-accident investigations 
were carried out. On an ongoing basis, as needed, we carry out inspections of the premises in which 
we work, so that they comply with OHS regulations and ergonomic requirements.

Reports on the operation of the OHS system at the bank are reported annually to the Operational Risk 
Committee in the form of an analysis of the state of OHS in the organisation.

Diversity of governing bodies and employees

The bank’s Management Board comprises four persons: one woman and three men. The data contained 
in the table shows that women constitute 59.05% of the total workforce, while men constitute 40.95%. 
In terms of age, the largest percentage of employees is in the 30–50 age group, which accounts for 
55.51% of all employees, of which 34.15% are women and 21.31% are men.
The over-50 age group accounts for 25.03% of the total workforce, of which 15.65% are women and 
9.39% are men. The smallest percentage of employees falls within the up-to-30 age group, which 
accounts for 19.46% of the total, of which 19.25% are women and 10.20% are men.
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The table also illustrates that women predominate in almost every age group, particularly in the 30–50 
age group, where they constitute a significant majority of employees.

Employees with a certified degree of disability are guaranteed 7 hours of work per day, 35 hours per 
week, and are entitled to make use of additional leave. The workplace of these employees is assessed 
in each case by an OHS specialist in terms of adaptation to the degree of disability. Every employee 
is also informed of the principles of equal treatment.

Table 6. Diversity of all employees employed under a contract of employment in 2025

Diversity of all employees employed under a contract of employment 
(% based on full-time equivalents) Women Men Total

Below 30 years 9.25% 10.20% 19.46%

30-50 years 34.15% 21.31% 55.46%

Over 50 years 15.65% 9.39% 25.03%

Total 59.05% 40.90% 100.00%

Number of cases of discrimination and remedial action taken

Our priority is to create and maintain a friendly, safe workplace in which every employee can feel 
respected and valued. In 2025, we received one report in which employees informed us of discrimi-
nation and mobbing. We thoroughly investigated the report and did not find any breach of law within 
the scope covered by the report.

Ratio of women’s basic remuneration to men’s remuneration

The gender pay gap indicator for 2025 was 7.72% – this means that, on average, women employed 
by the organisation earned 7.72% less than men employed at the bank. We calculated the indicator 
in accordance with the EBA/GL/2022/06 guidelines.

Parental leave

In 2025, 18 women took maternity or parental leave, while no men took this type of leave during the 
period. During the year, 8 persons took childcare leave, and 11 employees took paternity leave. In the 
same year, after making use of their parental rights, 3 women returned to work.

Table 7. Diversity of all employees employed under a contract of employment in 2024

Diversity of all employees employed under a contract of employment 
(% based on full-time equivalents) Women Men Total

Below 30 years 6.00% 7.30% 13.30%

30-50 years 36.90% 22.70% 59.60%

Over 50 years 17.30% 9.80% 27.10%

Total 60.20% 39.80% 100.00%
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Our operations in 2025 were largely determined by the macroeconomic situation in the country and 
in the global economy, and also reflected the situation on the financial market in Poland.

2025 brought an improvement in economic activity in Poland, with recorded GDP growth of 3.6%. The 
labour market saw stabilisation, with a slight decrease in the number of employed persons of 0.1% 
(as in 2024) and an unemployment rate of 5.7%. The average monthly gross wage in the enterprise 
sector (in entities employing more than 9 persons) amounted to PLN 8,934.98 and was 8.1% higher 
year on year.

Inflation showed a downward trend during the year. The average annual increase in consumer prices 
for goods and services in 2025 was 3.6%, i.e. similarly to 2024.It was slightly above the upper limit 
of deviations from the inflation target.

In December 2025, prices of consumer goods and services were 2.4% higher year on year.

Our bank operates in a volatile macroeconomic environment, which is why the key task was to adapt 
the strategy to current market conditions. We focused on investments in new technologies and the 
development of digital services, which made it possible to strengthen our market position and better 
adapt to customer needs in a dynamically changing economic and legal environment.

In the context of these dynamic changes, it  is also worth noting that, at the beginning of 2026, the 
international situation began to exert additional pressure on the global economy.

In Iran, tensions escalated sharply, including mass protests triggered by the deteriorating economic 
situation and growing social unrest. At the same time, the escalation of the conflict involving the USA 
and Israel caused serious disruptions on the global energy market, leading to an increase in oil prices 
in the transport of raw materials.

Global economy

The global economy proved resilient to  disturbances to  date, and disinflation processes continued. 
According to the January update of the World Economic Outlook, published by the International Mone-
tary Fund, average global inflation as measured by the CPI index was 4.1% in 2025.

The monetary authorities of  the largest economies pursued monetary policy cycles with varying 
intensity.
In the United States, the Federal Open Market Committee decided at its December meeting to cut the 
federal funds rate to a range of 3.50–3.75%.
The Committee’s decisions were very cautious, as  its members considered that inflation remains 
elevated and that rapid cuts to the federal funds rate could make it harder to keep inflation converging 
with the target.

For its part, the Governing Council of the European Central Bank last cut the key interest rates in the 
euro area in June 2025. The Council cut the reference rate to 2.15%. However, the monetary policy 
easing cycle has most likely already come to an end.

Polish Economy

According to preliminary estimates, gross domestic product in 2025 was 3.6% higher in real terms 
than in 2024, compared with growth of 3.0% in 2024 (at constant prices of the preceding year).
Total consumption increased in real terms by 3.9%, of which household sector consumption increased 
by 3.7% (in 2024, the figures were 4.4% and 2.9%, respectively). Gross fixed capital formation in 2025 
increased by 4.2% compared with the previous year (compared with a decline of 0.9% in 2024).
The investment rate in the national economy was 17.0%, similarly to 2024.

According to estimates by Statistics Poland (GUS), industrial output sold in the economy in 2025 was 
3.1% higher year on year.
In enterprises employing 10 or more people, industrial output sold in 2025 increased compared to the 
previous year by 3.0% (after an increase of 0.3% in 2024).
Labour productivity in industry, measured as sold output per employee, in 2025 was 3.5% higher than 
in the previous year.
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Table 8. Key interest rates, as at 31 December 2025.

Central Bank Bank of England Swiss National Bank EBC Fed

Basic interest rate 3.75% 0.00% 2.15% 3.50-3.75%

Date of the last interest rate change December 2025 June 2025 June 2025 December 2025



Construction and assembly output developed more weakly. Overall (including enterprises employ-
ing up to 9 people), it increased compared with the previous year by approximately 2.0% (compared 
to a decline of 0.7% in 2024).
Output realised by construction enterprises employing more than 9 people in 2025 increased by 0.7% 
(in 2024 a decline of 7.7% year on year was recorded).

The situation in  agriculture remains uncertain. Cyclical research conducted on  this subject by  the 
Institute for Economic Research at  the Warsaw School of Economics (IRG SGH) shows that in Q4 
2025 there was, admittedly, a seasonal deterioration in the agricultural economic climate, but farmers 
increased their investments, both in machinery and equipment and in buildings and structures.
The propensity to take out loans also increased, reaching the highest level since 2019.

Domestic consumption is the pillar of economic growth. According to preliminary GUS estimates, total 
retail sales (at constant prices) in 2025 were 1.9% higher than in the previous year (compared with 
growth of 0.5% in 2024).

In enterprises employing more than 9 people, retail sales (at constant prices) in 2025 increased by 4.3% 
compared to the previous year (compared with growth of 2.7% in 2024).

The situation in foreign trade improved. In 2025, foreign trade turnover amounted, at current prices, 
to PLN 1,553.5 billion in exports and PLN 1,579.7 billion in imports. The negative balance amounted 
to PLN 26.3 billion. Compared with the corresponding period of 2024, exports increased by 2.0% and 
imports by 3.9%.

The Monetary Policy Council (RPP) changed the National Bank of Poland’s (NBP) key interest rates 
in May 2025, for the first time since October 2023.
At its May 2025 meeting, the RPP decided to cut NBP interest rates by 0.50 percentage points, and 
the reference rate was reduced to 5.25% per annum. At the July, September, October, November and 
December meetings, the RPP cut NBP interest rates by a further 125 basis points.The reference rate 
was 4.0% at the end of 2025.

At the end of 2025, the basic interest rates of the National Bank of Poland were as follows:
	� reference rate: 4.00%,
	� lombard rate: 4.50%,
	� deposit rate: 3.50%,
	� bill rediscount rate: 4.05%,
	� bill discount rate: 4.10%.

Figure 1. Rate of change of selected macroeconomic indicators in 2025 (%)

Q1 2025 Q2 2025 Q3 2025 Q4 2025

Investment (% y/y) ForecastHousehold consumption (% y/y)GDP (% y/y)

5.0

7.0

9.0

1.0

-1.0

-3.0

3.0

11.0

8.5

3.9

3.6

Table 9. WIBOR rates and treasury bond yields in 2024–2025 (%)

Date 31.12.2025 29.12.2024 Change (percentage points)

O/N 3.62 5.25 -1.63

1W 3.95 5.83 -1.88

1M 4.04 5.82 -1.78

3M 3.99 5.84 -1.85

6M 3.87 5.80 -1.93

12M 3.78 5.61 -1.83

yield on 2-year bonds 3.91 5.10 -1.19

yield on 5-year bonds 4.62 5.50 -0.88
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On the Polish foreign exchange market, at the end of 2025 the average NBP zloty exchange rates were 
3.6016 USD/PLN and 4.2267 EUR/PLN. Over the course of  the year, the Polish zloty strengthened 
by 12.2% against the US dollar and by 1.2% against the euro. Quotations of the Polish currency were 
supported by the monetary policy easing cycle carried out in the euro area and in the United States, 
as well as by changes in US trade policy and expectations of rising prices of imported goods in that 
country.

Financial results

We conduct operations in the territory of Poland, hence the results we achieved in 2025 were most 
significantly affected by  events occurring domestically or  external events affecting the domestic 
economy.

Our business model is determined by our activities on behalf of affiliated cooperative banks. To the 
greatest extent, we finance our operations with funds obtained from affiliated cooperative banks; we 
ensure the liquidity of the bank and the affiliation by investing the funds obtained in liquid financial 
instruments (money market bills, treasury bonds).
Funds not invested in liquid financial instruments are invested by us in loans. We invest the remaining 
funds in other debt securities and in interbank deposits.

Basic financial data

At the end of 2025, the bank’s total assets amounted to PLN 37,912,987 thousand and were higher 
than in 2024 by PLN 2,898,953 thousand. The main reason for increasing total assets was the growth 

Table 10. NBP exchange rates in 2024–2025 in PLN

Currency name 31.12.2025 31.12.2024 Change

EUR/PLN 4.2267 4.2730 -0.0463

USD/PLN 3.6016 4.1012 -0.4996

in  liabilities to the financial sector of PLN 2,368,819 thousand. We invested the funds accumulated 
mainly in debt securities, which increased by PLN 2,452,769 thousand year on year. The level of funds 
held in the current account with the Central Bank also increased, by PLN 651,661 thousand.

No significant changes occurred in the structure of liabilities in 2025 compared with previous years. 
Liabilities to financial entities predominated, accounting for a 90% share. Among these, the largest 
increase concerned term deposits from cooperative banks. The share of equity and subordinated 
liabilities in the structure of liabilities accounted for 5%. In 2025, there was an increase in net profit, the 
supplementary capital and the revaluation reserve.
Liabilities to non-financial entities and budgetary entities accounted for approximately 4% of liabilities. 
The increase in the level of liabilities to non-financial entities and budgetary entities compared to 2024 
resulted from an increase in the level of zloty-denominated term deposits from these sectors.

Debt securities constituted the dominant group of assets on  the bank’s balance sheet. Their share 
in 2025 accounted for 74%. The investments made related mainly to treasury bills, treasury bonds, 
and bonds issued by banks.

Treasury activities are aimed primarily at securing the liquidity of  the bank and the entire affiliation, 
and at investing surpluses on the financial market. Our activity mainly consists of engaging free funds 
in  debt securities and in  interbank deposits. The value of  funds deployed on  the financial market 
in 2025 increased by 9% compared to 2024.
The securities portfolio consisted mainly of State Treasury securities and NBP money market bills. 
These accounted for 67% of  the securities portfolio at  the end of 2025. The remainder consisted 
of commercial paper and municipal bonds.

By investing funds in long-term fixed-rate instruments, we hedged interest rate risk using two instru-
ments. On  the liabilities side of  the balance sheet, these were non-terminable fixed-rate deposits 
offered to cooperative banks, and IRS transactions.

In 2025, we maintained a  level of bank activity in money market transactions similar to  that of  the 
previous year. Our activity in this segment focused on placing surplus funds on the interbank market 
and on foreign exchange transactions.
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Figure 2. Liquid securities against the background of the securities portfolio as at 31.12.2024 and 
31.12.2025 (%)

31% Other securities

69% Liquid securities

33% Other securities

67% Liquid securities

2024 2025

Table 11. Basic balance sheet data (in PLN thousand)

Description 31.12.2025 31.12.2024 Growth rate Change

Balance sheet total 37,912,987 35,014,034 108.3% 2,898,953

Receivables from the financial sector 1,008,640 1,532,729 65.8% -524,089

Receivables from the non-financial sector and 
the budget 4,730,137 4,533,219 104.3% 196,917

Debt securities 28,128,355 25,675,586 109.6% 2,452,769

Liabilities to the financial sector 34,146,413 31,777,594 107.5% 2,368,819

Liabilities to the non-financial sector and the 
budget 1,442,041 1,142,443 126.2% 299,598

The share of funds engaged in treasury activities in total assets accounted for 75% as at 31 December 
2025 (similarly to the end of 2024).
The share of receivables from non-financial entities and the budget sector was 12%. In 2025, compared 
to 2024, there was an increase in the loan portfolio, relating in particular to the financing of local govern-
ment units. Despite the growth in the loan portfolio, its share in the bank’s assets decreased compared 
with 2024, due to the faster rate of growth in the share of debt securities. The share of financial receiv-
ables in assets decreased year on year and was 3%, as a result of a decrease in funds held in nostro 
accounts and interbank deposits.

Net interest income for 2025 amounted to PLN 426,287 thousand and was higher by PLN 109,439 thou-
sand year on year.
The increase in interest income was driven by the growth in the scale of operations and a decrease 
in interest expense on the financial sector and on securities transactions. In 2025, net fee and commis-
sion income amounted to PLN 61,590 thousand and was PLN 638 thousand lower than in 2024, mainly 
due to lower fees on loans to the non-financial sector.
The result on foreign exchange positions increased compared with 2024 by PLN 1,010 thousand and 
amounted to PLN 20,560 thousand.
The increase in the result on foreign exchange positions was the effect of the zloty appreciating less 
against the euro in 2025 than in 2024. Due to the structure of foreign exchange transactions held, the 
appreciation of the zloty had an unfavourable effect on the valuation of the bank’s foreign exchange 
positions. The result on  financial operations in  2025 amounted to  PLN 7,500 thousand and was 
PLN 4,464 thousand higher than in 2024.
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The level of the result on financial operations achieved was affected by the sale of investment fund 
units.

As a result, the result on banking activities in 2025 amounted to PLN 518,366 thousand and increased 
compared with 2024 by PLN 114,856 thousand. The bank’s operating costs amounted to PLN 332,305 
thousand and were PLN 45,753 thousand higher than in 2024.The increase in the bank’s operating 
costs resulted primarily from an increase in IT costs (by PLN 21,415 thousand) and personnel costs 
(by PLN 20,436 thousand). The increase in  IT costs was mainly related to  investments in  the area 
of technology and the development of services provided to affiliated cooperative banks, the growing 
number of systems and applications necessary for the uninterrupted execution of business processes, 
and fees for purchased service contracts.
The increase in personnel costs was mainly related to the increase in headcount and the remunera-
tion adjustment resulting from dynamic changes in the market situation and growing wage pressure, 
as well as the need to secure a highly qualified workforce.

The result on other operating activities amounted to PLN 56,827 thousand and increased compared 
with 2024 by PLN 22,078 thousand, mainly as a result of an increase in revenue from affiliation-related 
activities.
The net balance of provisions and impairment allowances amounted to PLN 30,025 thousand and was 
higher than in 2024 by PLN 1,272 thousand.
The higher level of provisions created was related to an increase in the level of non-performing loans.

Gross profit for 2025 amounted to PLN 162,804 thousand and was PLN 86,808 thousand higher than 
in 2024, while net profit amounted to PLN 121,688 thousand and was PLN 71,251 thousand higher than 
in 2024. The main reason for the increase in the financial result was the higher net interest income.

In 2025, the gross non-performing loan ratio increased from 8.50% to 8.87% year on year.
It stood at a level consistent with the standards set by the SGB Institutional Protection Scheme. The 
increase in the ratio resulted from growth in non-performing exposures, which had a significant impact 
on the quality indicators.

Table 12. Basic data from the Profit and Loss Account (in PLN thousand)

Description 31.12.2025 31.12.2024 Growth rate Change

Net interest income 426,287 316,848 134.5% 109,439

Net commission incom 61,590 62,228 99.0% -638

Result on financial activities 7,500 3,036 247.0% 4,464

Result on foreign exchange positions 20,560 19,550 105.2% 1,010

Result on banking activities 518,366 403,510 128.5% 114,856

Result on other operating activities 56,827 34,749 163.5% 22,078

Bank’s operating costs 332,305 286,553 116.0% 45,753

Depreciation and amortisation 50,059 46,958 106.6% 3,101

Net balance of provisions and impairment allowances 30,025 28,753 104.4% 1,272

Gross financial result 162,804 75,995 214.2% 86,809

Net financial result 121,688 50,437 241.3% 71,251
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The coverage ratio of provisions on non-performing receivables remained at a safe level above 59%. 
The C/I ratio decreased by 9.62 percentage points year on year and was 66.48%. The return on assets 
(ROA) was 0.34%, and the return on equity (ROE) was 8.33%.
The bank’s operating efficiency, measured by the C/I, ROE and ROA ratios, improved compared to 2024, 
due to the faster growth in the result on banking activities and net profit than in operating costs, core 
capital, and total assets. The C/I ratio remained higher than the market average, while the ROA and 
ROE ratios deviated from the levels presented by commercial banks. This resulted from the specific 
naure of an affiliating bank, whose operations are focused mainly on the development of affiliation-re-
lated services. We are implementing solutions, including technological ones, that affect the competi-
tiveness of the SGB Affiliation.

The effect of these measures is an increase in synergy within the affiliation, integration, and process 
automation. Thanks to  the solutions being implemented, the affiliated cooperative banks are able 
to focus to a greater extent on their business activities. The continued implementation of IT and prod-
uct solutions contributes to the expansion of the offering of the affiliated cooperative banks.
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Own funds and capital adequacy

As at 31 December 2025, the bank’s own funds amounted to PLN 1,869,842 thousand and were higher 
than at the end of 2024 by PLN 120,164 thousand. The level of own funds in 2025 was affected by the 
following factors:

	� including the financial result for the first 9 months of 2025 in Common Equity Tier I capital (PLN 
82,600 thousand);

	� allocating the 2024 profit to increase the reserve capital (PLN 50,437 thousand);
	� an  increase in  the revaluation reserve resulting mainly from an  increase in  the value of financial 
instruments measured at fair value (PLN 20,160 thousand);

	� a decrease in subordinated liabilities as a result of their amortisation (-PLN 29,984 thousand).

Details concerning the changes that affected the level of own funds and the value of the capital ratios 
are presented in the Table 14.

Our objective is to maintain a level of capital adequate to the type and scale of operations conducted 
and to the level of risk incurred.

In 2025, the growth rate of own funds was 106.9%; of Tier I capital, 110.6%; and of Common Equity 
Tier I capital, 114.9%; against growth in risk exposure of 110.7%. The increase in risk exposure resulted 
mainly from growth in loans and from the implementation of the CRR3 provisions, which introduced 
new rules for calculating credit risk requirements.

This affected the level of the capital ratios. The total capital ratio at the end of 2025 constituted 28.90% 
and decreased by  1.03 percentage points year on  year. The Tier I  capital ratio was 24.25% and 
decreased by 0.02 percentage points year on year; while the Common Equity Tier I capital ratio was 
17.91% and increased by 0.65 percentage points year on year. Despite the decrease in two of the capi-
tal ratios in 2025, related to the increase in the total capital requirement, their levels were significantly 
higher than the minimum ratio levels required by law. The leverage ratio was 4.97% and increased 
by 0.95 percentage points year on year due to the greater increase in Common Equity Tier I capital 
than in total exposure. It should be noted that, from 2025, in accordance with the CRR3 Regulation, we 
deducted from total exposure assets equivalent to the minimum deposit requirement.

Table 14. Changes affecting the level of own funds (in PLN thousand)

Description 31.12.2025 31.12.2024 Change

TIER I capital 1,159,141 1,008,845 150,148

Share capital included in CET I 613,260 613,260 0

Supplementary capital 357,002 306,565 50,437

Reserve capital 31,490 31,490 0

General banking risk fund 38,244 38,244 0

Revaluation reserve 106,225 86,064 20,161

Profit or loss attributable to the owners of the parent entity 82,600 0 82,600

Intangible assets -55,472 -53,277 -2,195

Own funds adjustment on account of AVA -4,620 -5,645 877

Shortfall in coverage of non-performing exposures -9,588 -7,857 -1,731

Additional TIER I capital 409,961 409,961 0

Subordinated loans 409,961 409,961 0

TIER II capital 300,888 330,872 -29,984

General risk reserve 8,572 8,572 0

Subordinated liabilities 292,316 322,300 -29,984

Own funds 1,869,842 1,749,678 120,164

Table 13. Basic economic and financial ratios (in percentage points)

Description 31.12.2025 31.12.2024 Growth rate Change

ROA 0.34% 0.16% 214.7% 0.18

ROE 8.33% 3.60% 231.2% 4.73

C/I 66.48% 76.10% 87.4% -9.62

Non-performing loan ratio 8.87% 8.50% 104.4% 0.37

Coverage ratio of provisions on non-performing loans 59.38% 61.06% 97.2% -1.68
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Table 15. Capital ratios and requirement (in PLN thousand, %)

Description 31.12.2025 31.12.2024 Change

Total capital requirement 517,603 467,611 49,992

Total capital ratio 28.90% 29.93% -1.03

TIER I capital ratio 24.25% 24.27% -0.02

Common Equity TIER I capital ratio 17.91% 17.26% 0.65

Leverage ratio 4.97% 4.02% 0.95

Compared to 2024, the total capital requirement stood at a level higher by PLN 49,992 thousand and 
amounted to PLN 517,603 thousand as at 31 December 2025. The value of the credit risk requirement 
increased by PLN 52,709 thousand, while the value of  the operational risk requirement decreased 
by PLN 2,836 thousand.
At the end of 2025, there was no requirement on account of foreign exchange risk. The increase in the 
credit risk requirement resulted mainly from growth in loans and from the implementation of the CRR3 
provisions, which significantly raised the level of capital requirements.
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Drawing on  its history, tradition and strong local roots, the SGB Affiliation supports its customers 
in achieving success. The mission of SGB-Bank is to fulfil its unique role so that the SGB Cooperative 
Banks can effectively support local communities. The vision of SGB-Bank and the affiliation is to act 
as a modern and solid financial partner supporting local communities in achieving their goals, dreams 
and ambitions.

In 2025, both SGB-Bank and the SGB Affiliation adopted new strategies for the next four years. We aim 
to consolidate the role of the SGB Affiliation as a modern and solid financial partner, supporting local 
communities in achieving their goals, dreams and aspirations. The measures planned under the strat-
egy are focused within two main pillars: business development and increasing operational efficiency. 
In 2025, the first key initiatives and projects under the strategy were launched, as discussed in more 
detail in Section “Strategy and Projects”.

2025 was also a year of dynamic development of the SGB Services System, both in terms of the scope 
of products and functionalities available to cooperative banks, and in terms of the number of entities 
implemented into SUS. These measures were an important step towards standardising the SGB Affil-
iation and providing our customers with high-quality products and services. Details are presented 
in Section “SGB Services System (SUS)”.

Customers have been and remain at the centre of the measures undertaken by SGB-Bank. In Sections 
“Retail customer” and “Institutional customer”, we present the key qualitative changes for retail and 
institutional customers, and our most important achievements in this respect, illustrated by numerical 
data in tabular form.

The final section of the chapter presents the main measures we have taken in the area of security and 
stability, both in relation to cooperative banks and to our customers. We have described the main meas-
ures in the areas of cybersecurity, anti-money laundering, IT development, and artificial intelligence.

Strategy and Projects

Strategy

The new strategy of SGB-Bank for 2025–2028 is a key document setting out the directions of devel-
opment for the affiliation over the next four years. It combines the environment and ambitions with 
growth objectives that support the increase of market shares and the development of key areas.
We aim to consolidate the role of the SGB Affiliation as a modern and solid financial partner, supporting 
local communities in achieving their goals, dreams and aspirations.

The measures planned under the strategy are focused within two main pillars: business development 
and increasing operational efficiency.

Our customers are at the centre of our attention – their wellbeing is what matters most to us. Through 
an attractive offering, we want to continuously increase our sales potential and customer portfolio 
in the segments of small and medium-sized enterprises, local government units and public finance 
sector entities, agricultural producers, and retail customers.

The development of SGB-Bank will be supported by the accelerators indicated in the strategy, among 
which the following should be mentioned:

	� implementing a new sales model,
	� simplifying and optimising lending processes,
	� implementing image campaigns – presenting the SGB Affiliation as a trusted, local partner.

In order to provide high-quality services to our customers, we want to be faster, more efficient and 
more modern. This will be achieved by  implementing a series of  initiatives improving the effective-
ness of SGB-Bank and the affiliation through the optimisation, automation and digitisation of certain 
processes that are currently carried out independently by cooperative banks. Among these initiatives, 
particular attention should be paid to:
	� developing the competencies of SGB-Bank and its employees,
	� establishing the Affiliation Services Centre,
	� investments in the technological and digital development of SGB-Bank and the affiliation,
	� measures to improve the security and stability of transactions carried out by customers,
	� measures for sustainable development (ESG).

The new strategy comprises 15 initiatives and 34 key projects that we intend to implement over the 
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next four years. Some of these were already completed in 2025, as discussed below.

Project portfolio

A total of 96 initiatives of varying size and complexity passed through the project portfolio in 2025. 
We completed 38 projects – strategic, regulatory and business-optimisation projects – among which 
particular attention should be paid to:

	� onboarding 14 cooperative banks to the SGB Services System,
	� adapting SGB-Bank and the SGB Affiliation to the DORA regulation,
	� implementing the multi-currency card and account,
	� launching the BLIK Pay Later service,
	� onboarding 60 cooperative banks to the community cloud system,
	� implementing a tool for measuring interest rate risk,
	� establishing a system for cooperative banks to order cash,
	� developing the cloud data warehouse, with the ongoing migration of new data sources and regula-

tory reports to it,
	� providing new functionalities for electronic and mobile banking,
	� projects concerning the development of the following systems: def3000/CB (central system) and 
def3000/AML, Payment Hub, the SGB Platform, Nexxta, Durable Medium and the SGB Exchange 
Bureau.

As at the end of the year covered by the report, 54 projects are at the analysis or implementation stage 
and will be continued in 2026.

This group includes the following strategic projects:
	� the Everest lending process transformation programme,
	� the affiliation-wide reporting development programme (implementation of the Looker and Reporting 

Hub systems),
	� developing digital processes within the SGB Affiliation (including e-signature, digital document 

repository, e-office, management circulation, etc.),
	� onboarding cooperative banks to the SGB community cloud,
	� completing development work on making the BLIK Pay Later service available in the mobile application,

	� implementing a new IT system to support treasury processes,
	� launching the SOC SGB 24 cybersecurity package across the entire SGB Affiliation,
	� implementing a new IT system to support HR processes,
	� onboarding 17 cooperative banks to the SGB Services System,
	� constructing a new affiliation website.

We are also continuing a large group of regulatory projects, such as:
	� implementing the ISO20022 standard for Elixir messages,
	� the Euro Express Elixir project,
	� implementing the provisions of the Polish Accessibility Act, including WCAG standards in electronic 

channels,
	� implementing EMIR Refit reporting,
	� changes related to the replacement of the WIBOR index with the POLSTR index,
	� implementing EU requirements regarding card payments (PSD),
	� implementing the provisions of the Polish Consumer Credit Act,
	� implementing the directive on the distance marketing of financial services,
	� introducing PESEL verification for customers with dormant accounts.

SGB Services System (SUS)

In 2025, we continued the development of  the SGB Services System (SUS). The operating model 
remained unchanged: SGB-Bank supports the development of business services and takes over the 
handling of administrative and IT processes, so that cooperative banks can focus fully on their busi-
ness activities.

SUS currently comprises more than 30 services, including, among others:
	� the Integrated Affiliation Solution (ZRZ) – a transaction system and internet and mobile banking,
	� Regulatory and management reporting, including BIK [Credit Information Bureau],
	� IT infrastructure management,
	� AML and Fraud Detection System (FDS) systems,
	� the SGB Mobile application for retail, business and young customers,
	� a Call Centre,
	� the SGB Platform for servicing loans and individual and institutional accounts,
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	� an online currency exchange bureau in internet and mobile banking,
	� My SGB Documents – a system for the durable storage of customer documents,
	� Account by selfie – the possibility of opening an account entirely remotely,
	� issuing cards online in mobile banking,
	� SGB ID (My ID, Trusted Profile),
	� Sfera SGB – a secure file-exchange platform within the Affiliation,
	� Vulnerability management,
	� the Affiliation Data Warehouse in the Public Cloud,
	� the Digital Package, overing, among other things, a document repository and digital signature,
	� the SOC Package, comprising security services (vulnerability management, security testing, SIEM, 

EDR, CTI, secure internet),
	� the CUW (Shared Services Centre) Package – SIOKP cash demand, cooperative bank deposit 
accounting, road-account accounting, and SOPNa balance monitoring.

In 2025, we added a number of new enhancements and business services, including three new service 
packages (a  total of 12 services in  the areas of security, automation and digitisation of processes), 
as well as further functionalities developing existing solutions. The changes introduced provide real 
support for the business development of banks using SUS, increase the level of security for banks 
and customers, and reduce the workload on employees through the automation of selected activities.

In 2025, 14 new cooperative banks joined SUS, and by the end of the year around 50% of the accounts 
of the entire SGB Affiliation were already being serviced within the system.

Plans for the coming years are as follows:
	� increasing the number of SUS implementations (17 new banks in 2026),
	� optimising the technology implementation process so that the transition to modern solutions is faster 

and simpler,
	� further developing digital services and process automation, ensuring greater efficiency while main-

taining full commercial freedom,
	� consistently implementing the development strategy, strengthening SGB-Bank’s position on  the 
financial market and increasing its operational efficiency. At the same time, we will continue to support 
cooperative banks through innovative and scalable technological solutions.

Retail customer

Remote channels

In 2025, we made a number of new services and enhancements available to the customers of the SGB 
Cooperative Banks in remote channels.

In the area of the SGB24 and SGB24 Biznes online banking services, we introduced features that 
improve convenience, security and accessibility:

	� logging in to internet banking using a QR code,
	� adapting the service to the WCAG 2.0 standards,
	� a new visual identity and refreshed UX for SGB24,
	� the ability to create standing orders in the Exchange Bureau,
	� encrypting attachments and setting a custom password,
	� handling transfers in the ISO20022 standard (structured forms),
	� the ability to handle LEI codes directly in forms.

The SGB Mobile banking app gained many new features that increase its usability and security:
	� multi-currency functionality – linking currency accounts from within the app,
	� opening accounts in EUR, USD and GBP,
	� adapting the app to the WCAG 2.0 standards,
	� launching the BLIK Pay Later service,
	� integrating the SGB Token app with SGB Mobile,
	� expanded push notifications and the ability to manage them within the app,
	� launching the panic button function – for emergency blocking of access to services and products,
	� verifying the call centre advisor via the app,
	� launching the online lending service at cooperative banks.

In addition, in 2025, the 14 cooperative banks migrated to SUS gained access to all of  the above 
services.

The main numerical data concerning remote channels is presented in the tables below.

In 2025, the number of mobile app users within the SGB Affiliation increased by  10.7% compared 
to the end of 2024.

22

Financial statementsImplementation of SGB-Bank’s strategyMacroeconomic environmentAbout us

TABLE OF CONTENTS



Cards and ATMs

In 2025, card transactions and ATM operations within the SGB Affiliation were as follows:

Table 17. Number of mobile app users / number of customers within the SGB Affiliation

Aplikacje December 2025

only SGB Mobile 40.4%

all applications used in the Affiliation 63.4%

Table 20. Card transactions within the SGB Affiliation

Growth in the number of cashless transactions (y/y) +4.0%

Growth in the value of cashless transactions (y/y) +5.0%

Growth in the card portfolio (y/y) +2.0%

Table 18. Number of users (entire SGB 
Affiliation): internet banking

December 2025

Total 869,099

Retail customers 625,957

Businesses and farmers 243,142

Table 19. Number of internet banking users / 
number of customers within the SGB Affiliation

December 2025

Total 61.4%

Retail customers 61.0%

Businesses and farmers 62.5%

Table 16. Number of users (entire SGB Affiliation): mobile banking

December 2023 December 2024 December 2025

Total, of which 472,186 587,075 650,819

SGB Mobile 309,147 358,068 414,431

other applications 163,039 229,007 236,388
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148.8m

164.7m

170.7m+10.7%

+3.7%

2023 2024 2025

12.3bn

13.6bn

14.3bn+11.0%

+5.1%

2023 2024 2025

Number of cashless transactions (million units) Value of cashless transactions (PLN billion)

Cashless transactions in Poland Q3 2025 vs Q3 2024: number: +4.8%, value: +9.1%



Table 21. ATM operations within the SGB Affiliation

Number of financial transactions 25.5 million

of which BLIK transactions 2.6 million

Number of non-financial transactions 2.4 million

Total value of withdrawals PLN 16,585 million

of which BLIK withdrawals PLN 793 million

Total value of deposits in the SGB Deposit system PLN 2,031 million

In 2025, the number of financial transactions carried out at ATMs of the SGB Affiliation amounted to 
25.5 million, of which 2.6 million were BLIK transactions, corresponding to around 10% of the total 
number of operations. This indicates the growing popularity of this solution among customers.

The total value of withdrawals reached PLN 16,585 million, with withdrawals made using BLIK amount-
ing to PLN 793 million, representing just under 5% of the total value.

This may indicate that, despite their significant share in terms of number, BLIK transactions are char-
acterised by a relatively lower average value compared with traditional withdrawals.

The total value of deposits in the SGB Deposit system amounted to PLN 2,031 million, representing 
an increase of 39% compared to 2024. This confirms the significant role of cash-deposit machines 
in customer service.

In  summary, the data indicates the continuing importance of  traditional ATM services, alongside 
a simultaneous increase in the use of modern mobile solutions such as BLIK.

with contactless 
functionality 906
with BLIK 
functionality 1095

Number of ATMs 
in 2025

1173
outside bank branchces 172

Number of cash-
deposit machines 
in the SGB Deposit 
system

215

Number of cash-
deposit machines 
in the SGB Deposit 
system

281

Average value 
of a single 
deposit PLN 3,050

Number of deposits 
in 2025 (an increase 
of 39% since 2024) 666k
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880.6k

897.4k

914.0k
+1.9%

+1.9%

2023 2024 2025

130.1k
128.1k

121.7k

-1.6%

-5.0%

2023 2024 2025

Card portfolio (thousand units) Card sales (thousand units)

Growth in cards in Poland Q3 2025 vs Q3 2024: +1.9%



In 2025, as part of the optimisation of payment card servicing processes:
	� we made CVV available in the SGB Mobile and Nasz Bank mobile apps, thanks to which customers 

can view their card details and add their payment cards to digital wallets (e.g. Google Pay),
	� we integrated Gryfcard with the def3000 central system, enabling the automatic updating of customer 

personal data in the Gryfcard card system based on changes made in the def3000 system,
	� we changed the stand-in authorisation parameters on the Mastercard side and introduced changes 

to  the handling of  authorisation messages, which improved the acceptance rate and increased 
transaction security.

In May 2025, we made new currency card designs available to retail customers:

In June 2025, we made the multi-currency service available to retail customers, including children 

(including those under 13 years of age), and to business customers. At the end of the year, use of this 
service was as follows:
Online cash loan

Table 22. Multi-currency functionality within the SGB Affiliation

Number of cooperative banks 109

of which SUS banks 53

of which Novum banks 50

of which Softnet banks 3

of which CUI banks 3

Number of multi-currency cards in use 3,407

In 2025, we launched the online cash loan service in the SGB-Bank app and at 7 cooperative banks.
We continued the implementation process in another 23 banks. The project realises key assumptions 
of the SGB Affiliation Strategy for 2025–2028, whose aim is the development of modern, fully remote 
financial services.

We designed the online cash loan service as an end-to-end process, covering all stages of customer 
service: from presentation of the offer, through submission of the application and signing of the agree-
ment, to the disbursement of funds.
Thanks to this, customers can take out a loan without having to visit a branch.

In 2025, we also made it possible for customers with a “new” profile to take out a loan, which signifi-
cantly broadened the target group and increased sales potential in digital channels. By the end of the 
year, the value of loans granted fully remotely exceeded one million zloty. At the same time, we raised 
the maximum loan amount from PLN 15 thousand to PLN 20 thousand, in response to customer needs.

In parallel, we streamlined the process of rolling the service out to further cooperative banks, which 
shortened implementation time and standardised the service standard across the entire SGB Affiliation.
The measures taken increased operational efficiency and created a solid basis for the further develop-
ment of online cash loan sales in the coming years.

SGB Platform

In 2025, the development of  the SGB Platform (the retail and business customer servicing system) 
focused on  strengthening key functionalities, streamlining lending and customer processes, and 
adapting the platform to new regulatory requirements.
The direction of the work was aimed at greater operational efficiency, a better user experience, and full 
compliance with current standards.

As part of integrating the SGB Platform with TU Generali, we implemented handling of special consents 
granted for selected lending products, which broadened the scope of matters that can be processed 
in the system.
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We also introduced a number of changes and enhancements to the system, adapting the SGB Platform 
to current regulatory requirements, improving the clarity of the view, and making several new func-
tionalities available.

The modifications introduced resulted in:
	� greater efficiency of users’ work,
	� improving the customer service quality,
	� better aligning the system with current business and regulatory needs,
	� more consistent and orderly processes in the lending and customer area.

As at 31.12.2025, 53 cooperative banks used the SGB Platform, including 46 using the current account 
module. In  turn, the online cash loan service was used by 7 banks, while a further 23 were in  the 
implementation process.

Institutional customer

In 2025, we focused on strengthening and enhancing the attractiveness of our offering for SGB-Bank’s 
business customers. We launched a promotional deposit for new funds, and two editions of this promo-
tion enabled us to acquire more than PLN 270 million in new deposits.

At the same time, we refreshed our offering of current accounts for businesses, introducing a three-
month promotion with an attractive interest rate. This resulted in opening more than 140 new accounts. 
Consistent customer acquisition strengthens our business base and builds the potential for long-term 
cooperation.

We are increasingly boldly engaging in large-scale ventures. We have the experience and the appro-
priate partners to form consortia within the affiliation capable of servicing projects – including local 
government projects – worth PLN 200 million or more. We signed consortium loans for SGB Faktoring 
and SGB Leasing, achieving a record result of 93 cooperative banks participating in the consortium for 
SGB Leasing. The share of leases granted to SGB Bank customers in the leasing company’s portfolio 
accounted for 32%.

Cooperation with ARiMR

In 2025, SGB-Bank, together with the affiliated cooperative banks, focused on improving the offering 
for customers, in particular in  the area of  loans with external support. Thanks to the intensification 
of sales team activities and effective cooperation between supporting units, we achieved the best 
result on the market in the sale of loans supported by ARiMR [Agency for Restructuring and Moderni-
sation of Agriculture], comprising interest-rate subsidies and partial capital repayment.

In 2025, we granted 1,488 preferential loans, which translated into a 45% share of the market for these 
products. The total value of loans granted amounted to PLN 472 million, which enabled us to achieve 
a 41% share of the market for loans supported by ARiMR.

Cooperation with BGK

In  2025, SGB-Bank, together with the affiliated SGB Cooperative Banks, achieved a  leading posi-
tion in terms of FGR (Agricultural Guarantee Fund) guarantees granted. The total value of guarantees 
granted by SGB and the affiliated banks amounted to PLN 1.77 billion (cumulatively as at 31.12.2025), 
covering 13,553 lending and guarantee processes.

Our involvement in investment financing also plays an important role. We rank second in the country 
in terms of sales of Agromax guarantees (FGR PLUS) among banks cooperating with BGK. Cumula-
tively as at 31.12.2025, the value of guarantees granted by SGB amounted to PLN 203.12 million (232 
guarantees), corresponding to a 29% share of  the market by value and a 23% share by number 
of guarantees granted.

These results confirm that we are among the leading institutions offering the most competitive solu-
tions for customers in the Agro sector. Our solid experience and competencies in this area allow us 
to state with full conviction that, in 2026 and in subsequent years, the SGB Affiliation is fully prepared 
to participate in new support programmes for the development of agriculture and rural areas.

Changes to the special programme offering in 2025
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In 2025, we signed a new, comprehensive agreement with BGK covering all portfolio guarantee lines, 
which replaced the previous, separate agreements for individual lines. The new agreement came into 
force on 1 July 2025.

In Q4 2025, we introduced significant changes to working capital loans secured by FGR guarantees. 
We raised the level of the interest-rate subsidy to 7% and set the minimum interest rate for the borrower 
at 1%.
These changes resulted in a marked increase in sales of loans secured by FGR guarantees.

Cooperation with local government units

In 2025, in response to growing market needs, we introduced a loan for local government units to our 
offering. The product was designed to flexibly support both the ongoing operation of  local govern-
ment units and their investment development. The loan may be used for:

	� covering a temporary deficit in the local government unit’s budget during the year,
	� financing a planned budget deficit,
	� repaying previously incurred liabilities arising from the issue of securities, loans and credit facilities,
	� advance financing of measures implemented with European Union funds.

Financing sustainable development

Continuing the development of our offering for financing environmentally friendly investments, in 2025 
we introduced three new RES products to our offering, implemented in cooperation with Bank Gosp-
odarstwa Krajowego. Each of them was designed with a different target group and the specific nature 
of regional support programmes in mind:

	� an RES loan for enterprises – targeted, among others, at SME-sector companies, large enterprises, 
and energy cooperatives operating in Greater Poland voivodeship,

	� an RES loan with a grant in the form of debt cancellation – available, among others, to local govern-
ment units, housing communities and cooperatives, and energy cooperatives in Łódź voivodeship,

	� an RES loan with a grant in the form of debt cancellation – targeted at the same groups of recipi-
ents in Greater Poland voivodeship.

The loans make it possible to finance the construction or expansion of installations generating electric-
ity, heat or cooling from renewable energy sources, intended for own use. They also cover the possi-
bility of financing energy storage facilities cooperating with an RES installation, and the costs of grid 
connection.

Security and Stability

Cybersecurity

In 2025, we continued our strategy of strengthening digital resilience, focusing on advanced behav-
ioural analytics, process automation, and closer cooperation within the affiliation.

The effectiveness of transaction monitoring systems made it possible to maintain fraudulent transac-
tion indicators at levels significantly lower than the market average, confirming the high quality of the 
FDS (Fraud Detection System) safeguards.
The share of fraudulent transactions in transfer operations accounted for just 0.19% on a market-wide 
basis, and, in the case of payment cards, decreased significantly (from 1.25%) to 0.74% on a market-
wide basis.

In the area of anti-fraud protection, we implemented a number of modern tools increasing detection 
precision while simultaneously automating analysts’ work:

	� artificial intelligence – the introduction of the AnabelAI module into the FDS system enabled faster 
identification of non-standard behavioural patterns,

	� robotisation – a  robot implemented within FDS took over repetitive process activities, reducing 
service time for this function,

	� communication and reporting – the launch of  an SMS status reporting module within FDS and 
a dedicated reporting system for cooperative banks, which improved transparency and the exchange 
of threat information.

In addition, in response to the evolution of social engineering techniques, we implemented protection 
mechanisms unique on the market within mobile channels:
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	� activity detection – the system recognises the status of the phone while using the SGB Mobile app 
and detects unusual behaviour, e.g. an attempt to conceal activity,

	� threat scanning – introducing a function for detecting suspicious apps installed on the customer’s 
device, operating independently of their current activity status,

	� blocking of remote channels – implementing a mechanism for the immediate suspension of access 
to electronic banking services directly by call centre operators for the NOVUM cooperative banks, 
which significantly shortens the response time in emergency situations.

2025 was a breakthrough year in terms of building common security standards for cooperative bank-
ing and launching the SOC SGB service, providing round-the-clock incident monitoring and a central-
ised response to  threats. We created a  consolidated security ecosystem that protects every point 
of our network, even the smallest, with the same, highest level of effectiveness. Thanks to the Cloud 
SOC architecture, the SGB Affiliation now benefits from state-of-the-art Enterprise-class solutions. We 
make use of the potential of artificial intelligence (AI) and advanced data analytics to detect anoma-
lies before they turn into incidents. The implemented systems, such as SIEM and advanced endpoint 
protection mechanisms (EDR) with an automatic data-recovery function, form a multi-layered shield, 
operating in 24/7/365 mode.

As part of the DORA (Digital Operational Resilience Act) project, we carried out a series of specialist 
workshops, preparing units for the new EU operational resilience requirements.

We implemented the recommendations of the President of the Office of Competition and Consumer 
Protection (UOKiK) concerning the protection of consumer interests by:

	� implementing the “Panic Button” function – enabling the customer to immediately and independently 
cut off access to funds in the event of a suspected attack,

	� introducing an employee authentication mechanism – which effectively eliminates the risk of spoof-
ing (impersonating a bank employee).

IT development

2025 was, for IT, a  time of major changes and the strengthening of  technological foundations. We 
focused on increasing the resilience, security and scalability of services. A key undertaking was the 
launch of the Disaster Recovery project. As part of this, we prepared a new test environment, physi-
cally separated from the production environment.

At the same time, we carried out a broad modernisation of infrastructure: we replaced servers in the 
production environments.

We also devoted a great deal of attention to security and regulatory compliance. We launched an appli-
cation firewall on a trial basis, replaced cryptographic devices for the PaymentHub and SWIFT systems, 
and also implemented new links and firewalls for communication with the cloud. We also managed 
to upgrade the SGB mail system to 2019 SE and to replace network equipment at SGB-Bank branches. 
We supported the Sorbnet 3 (ISO20022) project, carried out cooperative bank migrations and pursued 
SLA targets, and the number of incidents fell by as much as 64%.

In 2025, we carried out four releases, covering a total of 112 IT changes. These concerned, among 
other things, multi-currency functionality, WCAG accessibility, the business lending platform, Sorbnet 
3, LEI, the panic button, and the Kafka connector.

2025 was also a year of growth in process maturity. We improved Release Management, introduc-
ing, among other things, trial deployments in the service environment and developing test and digital 
process automation.

In the tools supporting service management – above all in Jira – we made many improvements. We 
focused on automation and transparency: we developed the CMDB, implemented reporting in EazyBI, 
prepared new dashboards, automated emergency communication to cooperative banks, and created 
an alternative communication model in the event of Jira unavailability. We also made the Database 
of Cooperative Banks within the Affiliation available, organising and facilitating access to knowledge.

In summary: 2025 was a year of real strengthening of technological foundations, improved security, 
and increased operational efficiency of  IT, while maintaining high service quality and a noticeable 
reduction in operational risk.

Artificial intelligence
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In the reporting year, we made a strategic pivot towards digital transformation based on artificial intel-
ligence, recognising AI technology as one of the key pillars of future operational efficiency. Our activ-
ities focused on building secure governance frameworks, reducing regulatory risks arising from the AI 
Act, and implementing the first quick-win solutions.

On 1 August 2025, we appointed an AI Transformation Lead function, which made it possible to central-
ise the previously scattered initiatives and to begin work on a comprehensive “AI Strategy for the Bank”. 
One of  the most important achievements was the development and implementation of  the “Policy 
on the Use of Artificial Intelligence at SGB-Bank S.A.”, together with a package of model documenta-
tion for the affiliation’s banks. These documents, supplemented by updated “Ethics Principles”, fully 
meet the requirements of the European AI Act, positioning us as a  leader in regulatory compliance 
in the cooperative banking sector.

Despite being at an early stage of transformation, we achieved measurable results in the area of secu-
rity and compliance:

	� cybersecurity – we integrated AI modules with the Fraud Detection System (FDS), which signifi-
cantly accelerated the identification of unusual behavioural patterns and raised the level of protec-
tion of customers’ funds,

	� legal & compliance – we implemented a  tool supporting legal analysis, currently undergoing 
precise effectiveness measurement (ROI), aimed at shortening the time required to analyse process 
documentation,

	� business innovation – we launched the “Skarb.AI” project, automating the monitoring of proceed-
ings concerning the issuance of  local government unit bonds in BIP [Public Information Bulletin] 
services, which provides real support for the bank’s expansion in the local government sector.

In the area of GenAI, we adopted a policy of “open, but monitored, access”, enabling employees to use 
public LLM models while introducing rigorous rules protecting banking secrecy. This allowed us to test 
the technology’s potential at no cost before the planned selection of a professional, enterprise-class 
tool.
 At the same time, we began work on an “AI Knowledge Assistant” based on RAG technology, the aim 
of which is to improve access to our internal knowledge resources and those of the affiliation.

Building an AI-ready culture included a series of workshops for management staff and bank-wide 
training on ethics and the safe use of AI tools. We deliberately refrained from making large investments 

in on-premise infrastructure, focusing instead on an agile approach and preparation for the adoption 
of cloud solutions, which allowed us to optimise IT costs in the past year.

The measures taken enabled the safe and controlled implementation of AI technology with minimal 
capital engagement. In  the coming year, we plan to move to  the stage of monetising the solutions 
implemented and further automating processes, building on  the ethical and security standards we 
have developed.
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Introduction to the Financial Statements

Data identifying the entity

SGB-Bank S.A., with its registered office in Poznań, provides banking services to natural persons, 
legal persons and organisational units without legal personality, including business entities and local 
government authorities. It performs the function of an affiliating bank for cooperative banks that have 
concluded an affiliation agreement with the Bank. As at 31 December 2025, 174 cooperative banks 
had signed an affiliation agreement. The Bank conducts banking activities in both zloty and foreign 
currencies, focusing mainly on lending, including in consortia with cooperative banks.

As at 31 December 2025, SGB-Bank S.A. conducted operating activities through 10 facilities: the head 
office and 9 branches, which do not prepare separate financial statements.

Financial statements for the preceding financial year

The financial statements for 2024 were approved by  the General Meeting of  Shareholders 
on 23 June 2025.

Name SGB‑Bank Spółka Akcyjna

Registered office:

Street, No. ul. Szarych Szeregów 23a

Postal code, city/town 60-462 Poznań

Voivodeship Greater Poland

Tax Identification Number (NIP) 7770005362

KRS Number (National Court Register number) 0000058205

Period covered by the financial statements

The financial statements cover the period from 1  January to 31 December 2025.Comparative data 
is presented for the period from 1 January to 31 December 2024.

Going concern assumption

The financial statements have been prepared on the assumption that the bank will continue as a going 
concern for the foreseeable future.

In the Management Board’s assessment, there are no circumstances indicating that the bank’s abil-
ity to continue as a going concern is at risk. In determining the bank’s ability to continue as a going 
concern for at least the next year, i.e. the next 12 months from the balance sheet date, the Management 
Board took into account all information available as at the date of preparing the financial statements.

Accounting principles (policy)

The accounting policies applied at SGB-Bank S.A. are described in the accounting policy introduced 
by Resolution No. 438/2023 of  the Management Board of  SGB-Bank S.A. of  28 November 2023.
In 2025, there were no changes in the accounting policy applied by the bank that would have a mate-
rial impact on the financial statements.

Method of preparing financial statements

Among the most important accounting principles applied by the bank, in accordance with which the 
financial statements for 2025 were prepared, are:
1.	he principle of consistency – this consists in applying the adopted accounting policies consistently 

in successive periods, i.e. the grouping of business transactions in accounts, the valuation of assets 
(including the calculation of depreciation/amortisation write-offs), liabilities, the determination of the 
financial result, and the preparation of financial statements are carried out in the same manner; the 
bank may change, from a new financial year, the solutions applied to other solutions permitted 
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under the Polish Accounting Act – in such a case, the bank is required to state, in the notes for the 
financial year in which such changes occurred, the reasons for those changes, to quantify their 
impact on the financial result, and to ensure the comparability of the data in the financial statements 
prepared for the year preceding the financial year in which the changes were made;

2.	the going concern principle – it assumes that the bank will continue its operations on an ongoing 
basis, for the foreseeable future (at least in the following year), without significantly reducing their 
scope; in determining the bank’s ability to continue as a going concern, the Management Board 
takes into account all information available as at the date of preparation of the financial statements;

3.	the accruals principle, i.e. the principle of completeness of  recognition – it means that the bank 
is required to recognise, in the costs and revenues of the accounting periods, all transactions that 
occurred in them, regardless of whether the settlements arising in connection with them have been 
settled in that period;

4.	the principle of prudent valuation – it means that the financial result, regardless of its amount, takes 
into account:

a.	decreases in the utility and market value of assets, including those made in the form of depre-
ciation or amortisation write-offs,

b.	only certain other operating income,
c.	all other operating costs incurred,
d.	provisions, including specific provisions, for risks known to the bank, threatened losses, and the 

effects of other events;
5.	the principle of materiality – it means that, in applying accounting policies, the bank may adopt 

simplifications, provided that this does not have a materially adverse effect on  the achievement 
of a given objective;

6.	the principle of  no offsetting – it  means that the value of  individual components of  assets and 
liabilities, and of revenue and the related costs, is determined separately; the bank does not offset, 
against one another, the values of different types of assets and liabilities and the related revenue 
and costs;

7.	the principle of substance over form – it means that the bank recognises events, including business 
transactions, in its accounting records and presents them in the financial statements in accordance 
with their economic substance.

Methods of valuating assets and liabilities (including depreciation/amortisation)

Receivables and liabilities

Receivables and liabilities arising from loans, credit facilities and other receivables are measured 
at  amortised cost using the effective interest rate method, and taking into account the provisions 
on the principles for creating provisions for risk related to banking activities. The required provisions 
for credit exposures and impairment allowances for receivables related to those exposures are created 
at the end of each reporting period.

Transactions denominated in currencies other than the Polish zloty, and provisions for receivables 
denominated in foreign currencies, are translated into Polish zloty at the average rate announced for 
the given currency by the National Bank of Poland.

The bank classifies credit exposures and related receivables into the risk categories “normal”, “under 
observation”, “sub-standard”, “doubtful” and “non-performing”, using two criteria independent of one 
another for this purpose: the timeliness of repayment of principal or interest, and the debtor’s economic 
and financial situation. Based on the provisions on creating provisions for risk related to banking activ-
ities, the bank, in classifying exposures to the relevant risk category, may take into account collateral 
held securing those exposures.

Specific provisions and impairment allowances for receivables related to credit exposures classified 
into the above categories are created on the basis of an individual assessment of the risk burdening 
a given exposure, however at a level of at least the required minimum level of provisions and allow-
ances, constituting:

	� 1.5% of the basis for creating specific provisions and impairment allowances for receivables related 
to those exposures – in the case of the “normal” category classified as retail exposures, and “under 
observation”,

	� 20% of the basis for creating specific provisions and impairment allowances for receivables related 
to those exposures – in the case of the “sub-standard” category,

	� 50% of the basis for creating specific provisions and impairment allowances for receivables related 
to those exposures – in the case of the “doubtful” category,

	� 100% of the basis for creating specific provisions and impairment allowances for receivables related 
to those exposures – in the case of the “loss” category.
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The bank may reduce the basis for creating specific provisions for receivables classified into the “under 
observation”, “sub-standard”, “doubtful” and “loss” categories by the value of collateral, applying the 
provisions set out in the Regulation of the Minister of Finance on the principles for creating provisions 
for risk related to banking activities, whereby the collateral is first taken into account in the exposure 
principal, then in the receivables related to those exposures, and finally in off-balance-sheet liabilities. 
In classifying receivables and liabilities, the Bank also applies an internal procedure concerning the 
creation of provisions for risk related to its activities.

Interest on retail loans under observation and from the “non-performing” group is accrued to the result 
and automatically covered by an  impairment allowance at  the level applicable for credit exposures. 
Loans and credit facilities for which the timing and amounts of future cash flows have been determined 
(a repayment schedule has been set) are measured at amortised cost using the effective interest rate.

Shares and interests

Shares and interests in subordinated entities are measured at cost less impairment allowances. Other 
shares or interests classified as capital investments are measured in accordance with the valuation 
principles applicable to available-for-sale financial assets or financial assets held for trading.

Financial assets held for trading

Financial assets held for trading, in particular equity securities and debt securities, as well as deriv-
ative instruments, including options, are measured at fair value, determined as the value obtainable 
in a transaction concluded on market terms. Changes in value are recognised, as appropriate, in costs 
or income from financial operations. This category includes securities for which the intention, at the 
time of acquisition, is to sell them in the short term in order to obtain benefits.

Financial assets held to maturity

Financial assets held to maturity, in particular debt securities, which are recognised at cost adjusted for 
accrued interest, discount and premium, are measured at amortised cost using the effective interest 
rate method; changes in value are recognised, as appropriate, in interest costs or income. The bank 

allows for the possibility of selling or reclassifying financial assets held to maturity to available-for-sale 
financial assets in sporadic situations, provided that the value of the financial assets sold or reclassi-
fied does not exceed 1% of the total balance-sheet value of assets held in the held-to-maturity portfo-
lio. The effects of the valuation, determined as the difference between the balance-sheet value of the 
reclassified financial assets resulting from the accounting records and their fair value, are recognised 
by the Bank in the revaluation reserve.

Available-for-sale financial assets

Available-for-sale financial assets are measured at  fair value. The effects of  changes in  the value 
of available-for-sale financial assets are recognised in  the revaluation reserve. In  the case of debt 
securities held in the available-for-sale portfolio, measured at fair value, the difference between the fair 
value and the value at amortised cost is recognised in the revaluation reserve. The fair value of avail-
able-for-sale financial assets is determined based on quotations on active markets. Available-for-sale 
financial assets for which there is no active market are measured at fair value based on the bank’s own 
valuation models, based on available variables.

Fixed assets

Fixed assets are measured, no less frequently than as at the balance sheet date, as follows:
	� property, plant and equipment and intangible assets – at cost of acquisition or cost of production, 

or at revalued amount (following the revaluation of property, plant and equipment), less deprecia-
tion or amortisation write-offs, as well as write-offs on account of permanent impairment;

	� real property and intangible assets classified as investments – at market value or otherwise deter-
mined fair value;

	� assets under construction – at the total amount of costs directly related to their acquisition or produc-
tion, less write-offs on account of permanent impairment. Property, plant and equipment and intan-
gible assets, with the exception of  land, are depreciated/amortised on a  straight-line basis over 
a period corresponding to the estimated period of their economic usefulness, or over the shorter 
of two periods: economic usefulness or the right of use.

Other liabilities

33

Financial statementsImplementation of SGB-Bank’s strategyMacroeconomic environmentAbout us

TABLE OF CONTENTS



Non-financial liabilities are measured at  the amount required for payment, while financial liabilities 
are measured at amortised cost. Liabilities arising from derivative instruments are measured at  fair 
value. Liabilities arising from subordinated liabilities received are measured at the amount required for 
payment. Equity, and other assets and liabilities, are measured at nominal value.

Determining the financial result

The financial result includes:
	� interest due to the bank, received and not yet received, including discount, and capitalised interest 
from all categories of receivables,

	� interest received in previous periods, including discount, attributable to the current reporting period,
	� fee and commission income for the part attributable to the given reporting period,
	� costs accrued and paid on due and not-yet-due liabilities,
	� other costs actually incurred in the given reporting period regardless of the payment date,
	� fee and commission costs.

Interest income and expense generated by financial assets and liabilities are recognised in the profit 
and loss account at amortised cost using the effective interest rate method.

Among the most significant items of interest income and expense are the costs of servicing depos-
its and funds held in current accounts, and the costs of servicing debt securities issued by the bank. 
On the income side, significant items include interest income from loans and credit facilities granted, 
and income from fixed-income securities. The bank includes in the net fee and commission result only 
those fees and commissions that are not directly related to the effective interest rate. These are costs 
and income settled over time on a straight-line basis or recognised on a one-off basis.

Fee income settled over time on a straight-line basis includes fees received on loans granted in current 
accounts, revolving loans, and guarantees granted. All fees and charges related to the maintenance 
of accounts, and other fees occurring sporadically, are recognised on a one-off basis.

The result on financial operations includes costs and income from the sale of securities and costs and 

income from the valuation of securities. The result on foreign exchange positions includes positive and 
negative exchange differences, realised and unrealised. Exchange differences result from the valua-
tion of financial assets and liabilities denominated in foreign currencies. Interest income and discount 
received in advance, relating to future reporting periods, are not included in the financial result.

Other operating income and costs include income and costs that are not directly related to banking 
activities. These are, in particular, costs and income from the sale or liquidation of property, plant and 
equipment, assets held for disposal, and costs of fines and damages. This group of costs and income 
also includes ancillary costs and income related to the lease and rental of premises, machinery and 
equipment, and costs and income related to the operation of payment cards.

Information on errors and corrections

No material changes were made to the principles for preparing the financial statements compared with 
the preceding financial statements prepared for 2024.

Information on the remuneration of the statutory auditor or the entity authorised 
to audit financial statements

The remuneration of  the entity authorised to audit the financial statements, Forvis Mazars Audyt 
Spółka z ograniczoną odpowiedzialnością, with its registered office at ul. Piękna 18, 00-549 Warsaw, 
for auditing the bank’s financial statements for the period from 1  January 2025 to  31 December 
2025, in accordance with the agreement dated 4 November 2025, amounted to PLN 310 thousand 
(excluding VAT).

Information on other assurance services
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Independently of the audit of the financial statements for 2025, Forvis Mazars Audyt Spółka z ogran-
iczoną odpowiedzialnością, under a separate agreement dated 24 November 2025, is carrying out 
an assurance engagement concerning the safekeeping of customer assets by SGB-Bank S.A.The 
price of the service amounted to PLN 28 thousand (excluding VAT). In addition, Forvis Mazars Audyt 
Spółka z ograniczoną odpowiedzialnością will carry out an assurance engagement on sustainabil-
ity reporting at SGB-Bank. The remuneration for this will amount to PLN 125 thousand (excluding 
VAT). The auditor also carried out a review of the financial statements for the period from 1 January 
to 30 September 2025. The price of the service amounted to PLN 150 thousand (excluding VAT).
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Independent auditor’s report

Independent auditor’s report on the audit of the annual financial statements

To the General Meeting and the Supervisory Board of SGB-Bank S.A.

Report on the Audit of the Annual Financial Statements

Opinion

We have audited the annual financial statements of SGB-Bank S.A. (“the Bank”), which comprise the 
introduction to the financial statements, the balance sheet prepared as at 31 December 2025, and the 
profit and loss account, the statement of changes in equity, the cash flow statement for the financial 
year from 1 January to 31 December 2025, and additional information and explanatory notes (“the 
financial statements”).

In our opinion, the accompanying financial statements:
	� give a true and fair view of the bank’s financial position and assets as at 31 December 2025 and of its 
financial result and cash flows for the financial year then ended, in accordance with the applicable 
provisions of the Polish Act of 29 September 1994 on Accounting (“the Accounting Act” – Polish 
Journal of Laws of 2026, item 522) and the adopted accounting policies;

	� comply, in terms of form and content, with the legal provisions applicable to the bank and with the 
bank’s Articles of Association;

	� have been prepared on the basis of properly maintained accounting records in accordance with the 
provisions of Chapter 2 of the Polish Accounting Act.

This opinion is consistent with the additional report to the Audit Committee that we issued on 8 May 2026.

Basis for opinion

We conducted our audit in accordance with National Standards on Auditing, as worded in the Interna-
tional Standards on Auditing adopted by Resolution No. 3430/52a/2019 of the National Council of Stat-
utory Auditors of 21 March 2019 on national auditing standards and other documents, as amended, and 
Resolution No. 38/I/2022 of the Council of the Polish Audit Oversight Agency of 15 November 2022 
on national quality control standards, and National Standard on Auditing 220 (Revised) (“NSA”), as well 
as pursuant to the Polish Act of 11 May 2017 on Statutory Auditors, Audit Firms and Public Oversight 
(“the Act on Statutory Auditors” – Polish Journal of Laws of 2025, item 1891) and Regulation (EU) No 
537/2014 of 16 April 2014 on specific requirements regarding statutory audit of public-interest entities 
and repealing Commission Decision 2005/909/EC (“the EU Regulation” – OJ EU L158 of 27.05.2014, p. 
77, as amended). Our responsibility under those standards is further described in the “Statutory audi-
tor’s responsibility for the audit of the financial statements” section of our report.

We are independent of the bank in accordance with the ethical principles set out in the “Handbook 
of the International Code of Ethics for Professional Accountants (including the International Independ-
ence Standards)” adopted by Resolution No. 207/7a/2023 of the National Council of Statutory Auditors 
of 17 December 2023 on establishing professional ethics principles for statutory auditors, as amended 
(“the Code of Ethics”), and other ethical requirements applicable to the audit of financial statements 
in Poland. We have fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethics. During the course of the audit, the key statutory auditor and the audit firm 
remained independent of the bank in accordance with the independence requirements set out in the 
Polish Act on Statutory Auditors and in the EU Regulation.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance 
in our audit of the financial statements for the current reporting period. These matters included the 
most significant assessed risks of material misstatement, including assessed risks of material misstate-
ment due to fraud. We addressed these matters in the context of our audit of the financial statements 
as a whole, and in forming our opinion thereon, and we summarised our response to these risks, and, 
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where we considered it appropriate, we presented the key observations related to these risks. We do 
not express a separate opinion on these matters.

Valuation of receivables

Key audit matter

Specific provisions and impairment allowances for receivables (credit exposures) involve signifi-
cant judgement and estimation. The bank revalues receivables in  accordance with the Regulation 
of 16 December 2008 on the principles for creating provisions for risk related to banking activities 
(Polish Journal of  Laws of  2008, No. 235, item 1589, as  amended) (hereinafter: “the Regulation”) 
based on the state of receivables as at each balance sheet date. This matter was identified as a key 
risk area due to the impact of specific provisions and impairment allowances on the balance-sheet 
measurement of receivables arising from loans and credit facilities granted to customers. The intro-
duction to the financial statements sets out the main assumptions used in creating specific provisions 
and impairment allowances. Note 36, Specific provisions and impairment allowances, of the financial 
statements contains detailed information on the level of the bank’s specific provisions and impairment 
allowances for receivables.

How the audit addressed this matter

We critically analysed the process of creating specific provisions and impairment allowances, and 
assessed the internal control system within this process.
We assessed the correctness of  the calculation of  specific provisions and impairment allowances 
using a sample of loans covering the corporate customer portfolio. Our procedures for the selected 
sample included:

	� an analysis of debtors’ economic and financial situation,
	� verification of information on delays in loan repayments,
	� verification of the correctness of the allocation of individual credit exposures to risk categories,
	� checking the correctness of  the calculation of  specific provisions and impairment allowances, 

including the determination of the basis for calculating specific provisions.

As part of verifying specific provisions and impairment allowances for receivables from retail customers, 

we verified the correctness of the specific provisions and allowances created at the level of the entire 
customer portfolio (both retail and corporate) by recalculating their amount taking into account the 
coefficients specified in the Regulation of 16 December 2008 on the principles for creating provisions 
for risk related to banking activities (Polish Journal of Laws of 2008, No. 235, item 1589, as amended). 
We assessed the quality of, and verified the correctness of, the disclosures concerning specific provi-
sions and impairment allowances in the bank’s financial statements.

Other matters

The bank’s financial statements for the year ended 31 December 2024 were audited by a statutory 
auditor acting on behalf of another audit firm, who issued an unqualified opinion on those financial 
statements on 22 May 2025.

Responsibility of the Management Board and the Supervisory Board for the financial statements

The Bank’s Management Board is responsible for preparing, based on properly maintained account-
ing records, the financial statements that give a true and fair view of the bank’s financial position and 
assets and its financial result in  accordance with the provisions of  the Polish Accounting Act, the 
adopted accounting policies, and the legal provisions and Articles of Association applicable to  the 
bank, and also for such internal control as the Management Board determines is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to fraud 
or error.

In  preparing the financial statements, the Bank’s Management Board is  responsible for assessing 
the bank’s ability to continue as a going concern, disclosing, if applicable, matters related to going 
concern, and for using the going concern basis of accounting, unless the Management Board either 
intends to liquidate the bank or to cease operations, or has no realistic alternative but to do so.

The Bank’s Management Board and the members of the Supervisory Board are required to ensure that 
the financial statements meet the requirements set out in the Polish Accounting Act. The members 
of the Supervisory Board are responsible for overseeing the bank’s financial reporting process.

Statutory auditor’s responsibility for the audit of the financial statements
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with NSA will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if they could reason-
ably be expected to influence the economic decisions of users taken on the basis of these financial 
statements.

The scope of the audit does not include assurance as to the bank’s future profitability, or the efficiency 
or effectiveness with which the Bank’s Management Board conducts its affairs, now or in the future.

As part of an audit in accordance with NSA, we exercise professional judgement and maintain profes-
sional scepticism throughout the audit. We also:

	� identify and assess the risks of  material misstatement of  the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detect-
ing a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control;

	� obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the bank’s internal control;

	� evaluate the appropriateness of the accounting policies applied and the reasonableness of account-
ing estimates and related disclosures made by the Bank’s Management Board;

	� conclude on the appropriateness of the Bank Management Board’s use of the going concern basis 
of accounting and, based on  the audit evidence obtained, whether a material uncertainty exists 
related to  events or  conditions that may cast significant doubt on  the bank’s ability to  continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw atten-
tion in our statutory auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our statutory auditor’s report, however future events or conditions may 

cause the bank to cease to continue as a going concern;
	� evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

We communicate with the Audit Committee regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.

We provide the Audit Committee with a statement that we have complied with relevant ethical require-
ments regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated to the Audit Committee, we determine those matters that were of most 
significance in the audit of the financial statements for the current reporting period and are therefore 
considered to be key audit matters. We describe these matters in our statutory auditor’s report unless 
law or  regulation precludes public disclosure about the matter or  when, in  extremely rare circum-
stances, we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits 
of such communication.

Other information, including the report on operations

Other information comprises the report on the bank’s operations for the financial year ended 31 Decem-
ber 2025 (“the Report on Operations”), together with the sustainability reporting, which is a separate 
part of the report on operations.

Responsibility of the Management Board and the Supervisory Board

The Bank’s Management Board is responsible for preparing the report on operations in accordance 
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part of the Report on Operations, is subject to a separate assurance engagement carried out by our 
audit firm and by the same key statutory auditor who audits the financial statements.

Report on other legal and regulatory requirements

The Bank’s Management Board is  responsible for ensuring the bank’s compliance with prudential 
regulations, including the correctness of  the determination of  the capital ratios. Our responsibility 
is to report in our auditor’s report whether the bank complies with the applicable prudential regulations 
set out in separate provisions, in particular whether the bank correctly determined the capital ratios 
presented in Note 1 to the financial statements.

The purpose of auditing the financial statements was not to express an opinion on the bank’s compli-
ance with applicable prudential regulations, and accordingly we do not express an opinion in  this 
respect.

Based on the audit of the financial statements performed, we report that we have not identified any 
instances of  the bank’s non-compliance, in  the period from 1 January 2025 to 31 December 2025, 
with the applicable prudential regulations set out in separate provisions, in particular as regards the 
correctness of  the bank’s determination of  the capital ratios as at 31 December 2025, which could 
have a material impact on the financial statements.

Statement on non-audit services provided

To the best of our knowledge and belief, we state that the non-audit services we have provided to the 
bank comply with the law and regulations applicable in Poland, and that we have not provided non-au-
dit services that are prohibited under Article 5(1) of the EU Regulation and Article 136 of the Polish Act 
on Statutory Auditors. The non-audit services we provided to the bank during the audited period are 
listed in the introduction to the financial statements.

Selection of the audit firm

We were selected to  audit the bank’s financial statements by  resolution of  the bank’s Supervisory 

with legal provisions. The Bank’s Management Board and the members of  the Supervisory Board 
are required to ensure that the report on operations, together with the sustainability reporting, which 
is a separate part of that report on operations, meets the requirements set out in the Polish Accounting 
Act.

Statutory auditor’s responsibility

Our opinion on the financial statements does not cover the Report on Operations. In connection with our 
audit of the financial statements, our responsibility is to read the Report on Operations and, in doing so, 
consider whether it is materially inconsistent with the financial statements or our knowledge obtained 
during the audit, or  otherwise appears to  be materially misstated. If, based on  the work we have 
performed, we conclude that there are material misstatements in the Report on Operations, we are 
required to report that fact in our audit report. It is also our responsibility, under the requirements of the 
Polish Act on Statutory Auditors, to  issue an opinion as to whether the report on operations, to the 
extent it does not concern sustainability reporting, has been prepared in accordance with applicable 
provisions and is consistent with the information contained in the financial statements.

Opinion on the Report on Operations

Based on the work performed during the audit, in our opinion, the Report on Operations, to the extent 
it does not concern sustainability reporting:

	� has been prepared in accordance with Article 49 of the Polish Accounting Act,
	� is consistent with the information contained in the financial statements.

Furthermore, in light of the knowledge of the bank and its environment obtained during our audit, we 
state that we have not identified any material misstatements in the Report on Operations.

Information on sustainability reporting and its assurance

The sustainability reporting referred to in Chapter 6c of the Polish Accounting Act, which is a separate 
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Board of 19 March 2025. This is the first year we have audited the bank’s financial statements.

The key statutory auditor responsible for the audit resulting in  this independent auditor’s report 
is Małgorzata Pek.

Acting on behalf of Forvis Mazars Audyt Sp. z o.o. with its registered office in Warsaw at ul. Piękna 18, 
entered on the list of audit firms under number 186, on whose behalf the key statutory auditor audited 
the financial statements.

Małgorzata Pek
Key Statutory Auditor No. 13070

Warsaw, 8 May 2026
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Balance Sheet – Assets

Assets 2025-12-31 2024-12-31

Cash and balances with the Central Bank 3,182,879 2,515,090

In current accounts 3,063,766 2,412,105

Mandatory reserve 0 0

Other funds 119,113 102,985

Debt securities eligible for rediscounting at the Central Bank 0 0

Receivables from the financial sector 1,008,640 1,532,729

In current accounts 928,030 1,179,606

Term 80,610 353,124

Receivables from the non-financial sector 2,832,656 2,847,846

In current accounts 328,433 282,218

Term 2,504,223 2,565,628

Receivables from the budget sector 1,897,481 1,685,373

In current accounts 0 0

Term 1,897,481 1,685,373

Receivables on account of securities purchased under reverse repur-
chase agreements 0 0

Debt securities 28,128,355 25,675,586

Issued by banks 10,722,116 10,564,986

Issued by the State Treasury and local government budgets 16,909,694 14,481,197

Other 496,545 629,403

Shares in subsidiaries 10,981 16,446

In financial institutions 7,612 7,612

In other institutions 3,369 8,834

Shares in co-subsidiaries 0 0

In financial institutions 0 0

In other entities 0 0

Shares in associates 0 0

In financial institutions 0 0

In other entities 0 0

Shares in other entities 55,486 40,192

In financial institutions 55,448 40,153

In other entities 38 38

Other securities and other financial assets 320,748 305,440

Intangible assets, including: 146,048 127,110

Goodwill 0 0

Tangible fixed assets 101,078 88,737

Other assets 21,796 18,900

Repossessed assets held for sale 892 6,914

Other 20,904 11,986

Prepayments and accrued income 204,774 160,190

Deferred tax assets 181,132 140,470

Other prepayments and accrued income 23,642 19,720

Called-up capital (fund) unpaid 0 0

Treasury shares 0 0

Valuation adjustments on account of the application of hedge 
accounting 2,065 395

Total assets 37,912,987 35,014,034

Financial Statements of SGB-Bank S.A. for 2025 (in PLN thousand)
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Balance Sheet – Liabilities

Liabilities 2025-12-31 2024-12-31

Liabilities to the Central Bank 0 0

Liabilities to the financial sector 34,146,413 31,777,594

In current accounts 11,693,063 10,407,109

Term 22,453,350 21,370,485

Liabilities to the non-financial sector 1,142,429 940,972

Savings accounts, of which: 1,122,278 818,253

a) current 688,437 624,479

b) term 433,841 193,774

Other, of which: 20,151 122,719

a) current 7,716 53,698

b) term 12,434 69,021

Liabilities to the budget sector 299,612 201,471

Current 70,854 66,233

Term 228,758 135,238

Liabilities on account of securities sold under repurchase agreements 0 0

Liabilities on account of the issue of debt securities 0 0

Other liabilities on account of financial instruments 1,641 1,042

Special funds and other liabilities 50,694 50,831

Costs and income settled over time 14,329 14,176

Accrued costs 4,649 3,947

Negative goodwill 0 0

Other deferred income 9,680 10,229

Provisions 231,229 143,744

Deferred income tax provision 203,416 115,617

Other provisions 27,813 28,127

Subordinated liabilities 754,101 755,025

Share capital (fund) 613,260 613,260

Reserve capital (fund) 357,002 306,565

Revaluation reserve (fund) 108,915 88,725

Other reserve capitals (funds) 69,734 69,734

General banking risk fund 38,244 38,244

Other 31,490 31,490

Retained profit (loss) from previous years 0 0

Net profit (loss) 121,688 50,437

Write-offs from net profit during the financial year (negative amount) 0 0

Valuation adjustments on account of the application of hedge 
accounting 1,940 458

Total liabilities 37,912,987 35,014,034

Solvency ratio  28.90 % 29.93%

Financial Statements of SGB-Bank S.A. for 2025 (in PLN thousand)
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Bank’s off-balance – sheet items

2025-12-31 2024-12-31

Contingent liabilities granted and received 1,136,900 1,004,502

Liabilities granted: 938,685 826,153

a) financial 921,842 813,801

b) guarantee 16,843 12,352

Liabilities received: 198,215 178,349

a) financial 0 0

b) guarantee 198,215 178,349

Liabilities related to the execution of purchase/sale transactions 297,119 194,136

Other 0 0

Financial Statements of SGB-Bank S.A. for 2025 (in PLN thousand)
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Bank’s Profit and Loss Account

2025-12-31 2024-12-31

Interest income 1,886,705 1,845,165

From the financial sector 41,963 65,089

From the non-financial sector 211,859 244,356

From the budget sector 110,729 122,576

From fixed-income securities 1,522,155 1,413,143

Interest costs 1,460,418 1,528,317

From the financial sector 1,400,156 1,461,671

From the non-financial sector 9,343 8,724

From the budget sector 6,026 5,655

From securities 44,892 52,268

Net interest income 426,287 316,848

Commission income 69,243 69,428

Commission costs 7,653 7,200

Net commission income 61,590 62,228

Income from shares or interests, other securities and other financial 
instruments, with a variable income amount 2,429 1,848

From subsidiaries 648 296

From other entities 1,781 1,552

Result on financial operations 7,500 3,036

On securities and other financial instruments 7,500 3,036

Result on foreign exchange positions 20,560 19,550

Result on banking activities 518,366 403,510

Other operating income 145,920 114,148

Other operating costs 89,093 79,399

Bank’s operating costs 332,305 286,553

Remuneration 104,625 89,313

Insurance and other benefits 28,134 23,010

Other 199,547 174,230

Depreciation of property, plant and equipment and amortisation of intan-
gible assets 50,059 46,958

Charges to provisions and impairment write-offs 148,993 249,115

Charges to specific provisions and to the general banking risk fund 142,751 234,820

Impairment of financial assets 6,242 14,295

Release of provisions and reversal of impairment write-offs 118,968 220,362

Release of specific provisions and of the general banking risk fund 118,968 212,465

Impairment of financial assets 0 7,897

Net balance of provisions and impairment allowances 30,025 28,753

Result on operating activities 162,804 75,995

Result on extraordinary operations 0 0

Gross profit (loss) 162,804 75,995

Income tax 41,116 25,559

Net profit (loss) 121,688 50,437
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Statement of Changes in Bank’s Equity
Statement of Changes in Bank’s Equity 31.12.2025 31.12.2024

Equity (fund) at the beginning of the period (opening balance) 1,128,721 1,051,045

Corrections of fundamental errors 0 0

Equity (fund) at the beginning of the period (opening balance), after 
corrections 1,128,721 1,051,045

1. Share capital (fund) at the beginning of the period 613,260 613,260

1.1. Changes in share capital (fund) 0 0

a. increases (on account of) 0 0

b. decreases (on account of) 0 0

1.2. Share capital (fund) at the end of the period 613,260 613,260

2. Reserve capital (fund) at the beginning of the period 306,565 294,294

2.1. Changes in supplementary capital (fund) 50,437 12,271

a. increases (on account of) 50,437 12,271

the distribution of profit (above the statutory minimum required 
amount) 50,437 11,450

the difference between the sale price and the purchase price of treas-
ury shares 0 821

b. decreases (on account of) 0 0

2.2. Reserve capital (fund) at the end of the period 357,002 306,565

3. Revaluation capital (fund) at the beginning of the period 88,725 62,307

3.1. Changes in revaluation capital (fund) 20,190 26,418

a. increase (on account of) 20,190 26,418

the measurement of available-for-sale assets 20,190 26,418

b. decreases (on account of) 0 0

3.2. Revaluation capital (fund) at the end of the period 108,915 88,725

4. General banking risk fund at the beginning of the period 38,244 38,244

4.1. Changes in the general banking risk fund 0 0

a. increases (on account of) 0 0

b. decreases (on account of) 0 0

4.2. General banking risk fund at the end of the period 38,244 38,244

5. Other reserve capitals (funds) at the beginning of the period 31,490 16,490

5.1. Changes in other reserve capitals (funds) 0 15,000

a. increases (on account of) 0 15,000

the distribution of profit 0 15,000

b. decreases (on account of) 0 0

5.2. Other reserve capitals (funds) at the end of the period 31,490 31,490

6. Retained profit (loss) from previous years at the beginning of the 
period 50,437 26,450

6.1. Retained profit from previous years at the beginning of the period 50,437 26,450

6.2. Retained profit from previous years at the beginning of the period, 
after corrections 50,437 26,450

6.3. Change in retained profit from previous years -50,437 -26,450

a. increase (on account of) 0 0

the distribution of retained profit from previous years 0 0

b. decrease (on account of) 50,437 26,450

allocation to supplementary capital 50,437 11,450

allocation to reserve capital 0 15,000

6.4. Retained profit from previous years at the end of the period 0 0

6.5. Loss from previous years at the beginning of the period 0 0

6.6. Loss from previous years at the beginning of the period, after 
corrections 0 0
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6.7. Change in loss from previous years 0 0

a. increase (on account of) 0 0

b. decrease (on account of) 0 0

6.8. Loss from previous years at the end of the period 0 0

6.9. Retained profit (loss) from previous years at the end of the period 0 0

7. Net result 121,688 50,437

Net profit 121,688 50,437

Equity (fund) at the end of the period (closing balance) 1,270,599 1,128,721

Equity (fund) after taking into account the proposed distribution of profit 
(coverage of loss) 1,270,599 1,128,721



Cash flow statement (indirect method)

Cash flows from operating activities 2025-12-31 2024-12-31

Net profit (loss) 121,688 50,437

Total adjustments: 309,390 319,411

Depreciation and amortisation 50,059 46,958

Interest and profit sharing (dividends) -2,429 -1,848

Profit (loss) on investing activities -97 245

Change in provisions 87,484 13,492

Change in debt securities -2,450,898 -2,785,978

Change in receivables from the financial sector 210,303 -244,670

Change in receivables from the non-financial sector and the budget 
sector -196,917 -102,010

Change in shares or interests, other securities and other financial assets 
(trading) -8,390 11,006

Change in liabilities to the financial sector 2,368,819 3,536,880

Change in liabilities to the non-financial sector and the budget sector 299,598 -125,887

Change in other liabilities 1,944 -22,188

Change in accruals and deferrals -43,881 -6,729

Change in deferred income -548 -1,722

Other adjustments -5,657 1,862

Net cash flows from operating activities 431,078 369,848

Cash flows from investing activities

Inflows 4,481 7,815

Disposal of shares or interests in subsidiaries 0 0

Disposal of shares or interests in jointly controlled entities 0 0

Disposal of shares or interests in associates 0 0

Disposal of shares or interests in other entities, other securities and other 
financial assets (investment) 0 4,692

Disposal of intangible assets and property, plant and equipment 2,052 1,275

Other investment inflows 2,429 1,848

Outflows 78,956 90,722

Acquisition of shares or interests in subsidiaries 0 0

Acquisition of shares or interests in jointly controlled entities 0 0

Acquisition of shares or interests in associates 0 0

Acquisition of shares or interests in other entities, other securities and 
other financial assets (investment) 100 10,753

Acquisition of intangible assets and property, plant and equipment 78,856 79,969

Other investing outflows 0 0

Net cash flows from investing activities -74,475 -82,907

Cash flows from financing activities

Inflows 0 9,289

Net proceeds from the issue of shares and capital contributions 0 9,289

Outflows 2,600 96,135

Payments of liabilities under finance lease agreements 1,676 2,324

Decrease in subordinated liabilities 924 93,811

Net cash flows from financing activities -2,600 -86,846

Total net cash flows 354,003 200,095

Balance-sheet change in cash 354,003 200,095

Cash at the beginning of the period 3,502,939 3,302,844

Cash at the end of the period 3,856,942 3,502,939
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