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THE MANDATE OF THE CNB

TO MAINTAIN PRICE STABILITY,

TO MAINTAIN FINANCIAL STABILITY AND 
SEE TO THE SOUND OPERATION OF THE 
FINANCIAL SYSTEM IN THE CZECH REPUBLIC,

TO ISSUE BANKNOTES AND COINS, MANAGE 
THE CIRCULATION OF CURRENCY AND 
ADMINISTER CLEARING BETWEEN BANKS,

TO SUPERVISE THE ENTITIES OPERATING  
ON THE FINANCIAL MARKET.



�	 �rough monetary policy we seek to preserve price stability, 
i.e. low and stable in�ation. �rough macroprudential 
policy we foster �nancial stability and resilience of the 
�nancial system, which are necessary conditions for the 
maintenance of price stability. �rough the joint action of 
monetary policy and macroprudential policy, we contribute 
to maintaining con�dence in the value of the Czech koruna 
and safeguarding the stability of the macroeconomic 
environment.

�	 By supervising the financial market and creating 
prudential rules and rules of conduct towards clients we 
protect the clients of persons and institutions carrying on 
business on the �nancial market.

�	 By exercising powers in the area of resolution of banks, 
credit unions and some investment firms, we create 
conditions for the smoothest possible resolution without 
recourse to public funds.

�	 By managing the interbank payment system and issuing 
banknotes and coins we ensure smooth payments and cash 
circulation.

�	 As the bank of the state, we provide banking services to 
the state and the public sector.

�	 In line with our primary objective, we manage international 
reserves with professional care.

�	 We are a�part of the European System of Central Banks 
and contribute to the ful�lment of its objectives and tasks.



WHAT WE BUILD ON:  
THE VALUES OF THE CNB

EXPERTISE

We develop professional knowledge, skills and expertise, 
support each other and communicate e�ectively. �is advances 
the CNB�s�reputation as a�credible and open institution at 
home and on the international stage.

CREDIBILITY

High credibility allows us to maintain a� low-inflation 
environment and foster a�stable financial system in the 
Czech Republic. We ful�l the CNB�s�mandate and objectives 
in accordance with the law and we abide by moral and ethical 
principles.

INDEPENDENCE

Independence is a�key condition for successfully ful�lling our 
mandate. Although this value is guaranteed by law, we never 
stop nurturing it.



OPENNESS

By communicating openly and following transparent decision-
making processes, we create a�safe environment for sharing 
information. �is makes our actions comprehensible and 
predictable.

PROFESSIONALISM AND HARD WORK

To maintain con�dence in monetary policy and the stability 
of the �nancial system, we uphold high standards of quality 
and professionalism. We are prepared for the unexpected and 
focus on minimising risks.



CREATIVITY AND INNOVATIVENESS

We respond to economic developments and the needs of the 
�nancial sector in a�dynamically changing environment. We 
are open to new ideas, approaches and technologies.

MORALITY AND ETHICS

Ethical and moral principles are the basis for accountable 
decision-making. �is is crucial for building trust in our 
work and for maintaining a�low-in�ation environment and 
a�prospering �nancial system.

RESPONSIBILITY

We support equal opportunities and respect diversity and 
sustainability, including �scal sustainability. �is creates �rm 
foundations for the responsible ful�lment of our mandate.

RELIABILITY AND TEAMWORK

We create a�motivating work environment, share ideas and 
information, and build mutual trust and team cohesion. �is 
allows us to respond to new challenges in a�timely way.

STABILITY AND CONTINUITY

We encourage innovation, follow and evaluate long-term 
strategies and thereby achieve greater e�ciency and cut 
costs. Continuity helps us to maintain trust and ensures 
predictability. �is is key for the CNB to ful�l its mandate and 
thus nurture the economic environment in the Czech Republic.
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2025 AT A GLANCE

�	 In�ation stayed close to the CNB�s �% target throughout 
the year, averaging �.�%, the second-lowest �gure in seven 
years. �e CNB has kept in�ation at the target since the 
start of ���� � a full two years � and is thus ful�lling 
its price stability mandate. Low, stable and predictable 
in�ation helps �rms and households to plan, invest and 
grow.

�	 The Bank Board continued to ease monetary policy 
cautiously in the �rst half of the year. In January ����, the 
key policy rate was �%. By May ����, it had been lowered 
in two steps to �.�%. However, upside risks to in�ation and 
global uncertainty still called for relatively tight policy, so 
rates stayed unchanged for the rest of the year.

�	 �e CNB bought digital assets for the �rst time ever. It 
created a USD���million test portfolio of blockchain-based 
assets. �e eligible assets are bitcoin, USD stablecoin and 
a tokenised deposit. �e purchase was made outside the 
CNB�s international reserves. �e aim is to gain practical 
experience with holding digital assets and to implement 
and test related processes. In the autumn, the central 
bank established an innovation hub, CNB Lab, to oversee 
the testing of modern technologies (AI, data science, 
digital assets and the future of payments) and their 
implementation by the central bank.

�	 Changes to the international reserves management 
strategy made since ���� contributed to the highest-ever 
return � a quarter of a trillion koruna � in ����.



ANNUAL REPORT  

OF THE CZECH NATIONAL BANK  

2025

16

�	 �e CNB�s proactive approach made instant payments 
more widely available. They can now be used by all 
residents of the Czech Republic. By the end of the year,  
�� participants were connected to the system. They 
included the CNB, which means that people can send 
instant payments to government institutions and pay 
taxes, social insurance contributions and other fees within 
seconds.

�	 �e CNB abolished �� redundant �nancial market rules 
and proposed the repeal of �� others. Financial institutions 
no longer have to submit information already available 
in registers or reported under other information duties. 
Guidelines on credit, market, liquidity and operational risk 
management and o�cial information now fully covered by 
European regulations have also been scrapped.

�	 �e CNB�s ���� �nancial result was a�ected by the koruna 
appreciating against reserve currencies, in particular 
the dollar. Despite making the highest-ever return on its 
reserves, the CNB posted a loss of CZK �� billion after two 
years of pro�ts. Had the exchange rate remained stable all 
year, it would have made a pro�t of around CZK ��� billion.
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�	 �e CNB held ��.� tonnes of gold at the end of the year. 
It purchased almost �� tonnes of this precious metal 
during the year. �e gold in the reserves not only serves as 
a�diversi�cation instrument, but is also used for minting 
gold commemorative coins. �e gold purchases revive the 
tradition of the Czechoslovak �gold treasure�. �e goal is 
to increase the stock of gold to���� tonnes�� the highest 
level in the CNB�s�history�� by�����.

�	 �e share of equities in the investment tranche of the 
international reserves rose from ��.�% to ��.�%. This 
adjustment is part of a�plan to increase the share of 
equity investments to ��% of the investment tranche (i.e. 
��% of the international reserves) by����� and to align 
their currency composition with the ratios of the various 
regions� GDP.

�	 �e CNB generated a�cumulative pro�t of CZK����.� billion 
overall in����������. �is helped reduce its accumulated 
loss of previous years by more than one-quarter to the 
current CZK���� billion.
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�	 CNB Governor Ale� Michl received three prestigious 
international awards from the renowned magazines 
Central Banking, �e Banker and Global Finance. �e 
awards primarily recognise the successful reduction of 
in�ation in the Czech Republic.

�	 According to a�survey conducted by the STEM agency, 
��% of people trusted the CNB, the highest level in more 
than ten years. �is high level of public trust was driven 
above all by the fact that the CNB has been successfully 
maintaining low, stable and predictable in�ation for more 
than two years.

�	 In the Sberbank CZ insolvency proceedings, the insolvency 
trustee prepared the payment of a�further �% of veri�ed 
creditor claims. This will result in the settlement of  
��% of all such claims. �e liquidation of this bank is the 
best-managed insolvency proceedings in the history of the 
Czech Republic. �e CNB opened proceedings to revoke 
Sberbank�s�licence in����� and has been an active member 
of the creditors� committee since then.
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�	 �e CNB ranks among the top employers in the Czech 
Republic, according to the results of the prestigious 
Pluxee Employer of the Year����� competition, which 
recognises companies with an excellent approach to their 
employees. �e central bank placed third in the category 
for organisations with up to �,��� employees, based on an 
assessment of a�whole range of objective indicators in the 
human resources area.

�	 Based on the conclusions of the �rst-ever external review 
of the CNB�s�monetary policy analytical and modelling 
framework, a�team of CNB experts commenced work on 
the development of new semi-structural economic models 
to bring CNB practice closer to international standards.

�	 Under the Act on the Digitalisation of the Financial 
Market, the CNB began supervising part of the crypto-asset 
sector. In the second half of�����, it assessed applications 
for authorisation from crypto-asset service providers 
and issuers of e-money tokens, as well as receiving white 
papers for crypto-assets other than asset-referenced and 
e-money tokens.
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�	 The Czech koruna appreciated steadily during the 
year, �rming against the euro and even more markedly 
against the US dollar. It thus proved highly resilient to 
the heightened market uncertainty. Along with the tight 
interest rates, it helped keep in�ation close to the �% target.

�	 ���� was a�favourable year for the Czech economy. Despite 
the instability in global markets, GDP growth gradually 
gathered momentum and the domestic economy expanded 
by �.�% over the year. Household consumption remained 
the driver of growth.

�	 Amid persisting global uncertainty, the domestic banking 
sector remained pro�table and generally resilient, as 
con�rmed by stress tests. �e Bank Board therefore left 
the capital bu�er rates unchanged.

�	 Property prices and the volume of new loans to households 
continued to rise at a�brisk pace. �e broad risks associated  
with the housing market did not increase signi�cantly, 
so the Bank Board left the LTV cap in e�ect and kept the 
upper limits on the DSTI and DTI ratios deactivated. Given 
the growing importance of mortgage loans used to �nance 
investment properties, the Bank Board recommended that 
banks apply stricter LTV and DTI limits to such loans from 
April�����.
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�	 Curiosity, an interest in the world of money and a�desire  
to understand the economy have attracted a�quarter of 
a�million people to the CNB Visitor Centre. Since it opened  
in May�����, it has become one of the most visited 
educational venues in Prague. �e milestone����,���th� 
visitor was ceremonially welcomed in autumn����� by CNB 
Governor Ale� Michl.

�	 �e cycle of numismatic issues for the period���������� 
was concluded with nine commemorative coins. �e most 
notable event of the year was the issue of a�CZK���,��� gold 
coin marking the �,���th anniversary of the start of the 
reign of Wenceslas I, Duke of Bohemia. A�commemorative 
CZK���� silver coin from the Famous Means of Transport 
series was also issued. As with earlier coins in this series, 
it stands out for its distinctive design. It commemorated 
the legendary Aero L-�� aircraft and featured an optical 
see-through feature.

�	 A�total of �,��� fake banknotes and coins were seized 
in�����, almost ��% more than in�����. �e largest share 
of the total consisted of imitations of various currencies, 
amounting to �,��� items. In addition, ��� counterfeit 
Czech banknotes and���� counterfeit Czech coins were 
seized, as well as���� counterfeit foreign banknotes and 
�� counterfeit foreign coins. �ere were �� altered Czech 
banknotes and coins and two altered foreign ones.
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A YEAR OF LOW 
INFLATION AND 
TECHNOLOGICAL 
TRANSFORMATION

The mandate of the Czech National Bank is to maintain 
low in�ation and �nancial stability. �at�s�our job. We have 
changed the monetary policy stance so that it once again 
supports saving and low in�ation. Since�����, interest rates 
have been higher than in�ation. �is was not the case for ten 
years before the pandemic. �e CNB�s�key policy rate was lower 
than in�ation. �at was a�mistake. It led to rising indebtedness, 
higher consumption and, ultimately, to price growth.

Anti-in�ationary policy is also based on con�dence in, and the 
strength of, the Czech koruna. A�strong currency protects the 
value of savings and dampens imported price pressures. �is 
is why we defended a�strong koruna as an important part of 
the �ght against in�ation (Michl, ����b).

When we took o�ce in July�����, in�ation was running at ��.�%. 
On �� February�����, the Czech Statistical O�ce published 
a�year-on-year in�ation rate of �.�% for January�����. From 
then on, inflation remained at the target level. It stayed 
very close to �% in every month of����� as well. Consistently 
low in�ation means that people can better plan for their  
future.

Low and stable in�ation is not just a�number. It instils a�sense 
of security. It allows households to plan ahead, save and 
make decisions without worrying that prices will spiral out 
of control.

The fight against inflation, however, never ends. In�����, 
the Czech Republic will face further upward pressures on 
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prices. For this reason, the Czech National Bank�s�monetary 
policy will remain hawkish, tight and anti-inflationary  
(Michl�����a�b, ����a�f, ����a�f, ����c, ����).

Financial stability was also supported by the fact that 
customers of the failed Sberbank got their money back. �is 
was made possible by the CNB team�s�active role and thorough 
oversight of the process in the creditors� committee. It was the 
largest and most successful bank insolvency in Czech history. 
A�total of ��% of customers� deposits had been repaid by the 
end of March�����. �e remainder will be settled once legal 
issues are resolved.

We also continued to rebuild the Bank�s�gold reserve. When 
the Czech National Bank was established in�����, it held  
��.� tonnes of gold. By�����, only � tonnes remained in its 
vaults, the lowest level ever. By the end of�����, we had 
increased our gold reserve to ��.� tonnes, the highest level 
ever. Gold is good for asset diversification. Equities and 
gold belong in the reserves�� in a�large portfolio. When 
combined with bonds, the overall portfolio risk is lower 
than the risk associated with any individual asset (Michl, 
Adam, �koda, ����, ����). Our goal is to have���� tonnes 
of gold in the reserves and to keep this treasure for future  
generations.

We want to shape the future, not just watch it unfold. �e Czech 
National Bank has undergone a�technological transformation. 
We have made signi�cant progress in innovation. Technology 
is not an end in itself. It is a�tool that allows us to make the 
right decisions faster and better. �e CNB Lab was established 
as a�platform bringing together activities in the area of 
innovation and modern technology. It is structured into three 
main modules: AI & Data Science, Digital Assets Pilot, and 
Payments.

In the AI & Data Science module, we have acquired new 
graphics processors and launched AI models on a�large scale. 
We want to build the best innovation environment in the entire 
public sector. We are going to work more extensively with data 
in real time (Adam, MichÆlek, Michl, SlezÆkovÆ, ����). We will 
use machine learning methods to improve threat detection 
and crisis prediction (Adam, Michl, �vØda, ����).
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In the Digital Assets Pilot module, we became the �rst central 
bank in the world to create a�test portfolio of digital assets, 
including bitcoin (Michl, ����a; Adam, Michl, ����; Adam, 
Michl, �koda, ����). 

And in the Payments module, we have signi�cantly upgraded 
the instant payments system for the public. Before, banking 
transactions took up to two days to clear. Now they go through 
almost instantly. �is is a�system that the CNB developed, 
enabled and coordinates. Anyone who wants to use it now 
has access to it (KarhÆnek, MalovanÆ, Michl, Trubelík, ����).

We took over the leadership of the Bank in�����, when its 
accumulated loss stood at CZK���� billion, the highest in its 
history. �e loss was the result of mismanagement of assets 
and liabilities on the CNB�s�balance sheet. �e reason was that 
the expected return on assets, i.e. the international reserves, 
was low compared to the cost of liabilities. We have changed 
that considerably. We have signi�cantly increased the long-
term expected return on assets. We hold more equities and 
gold. At the same time, we have reduced the cost of liabilities�� 
we increased banks� required minimum reserves and stopped 
remunerating them. We also began to cut operating costs.

We removed the root cause of this long-standing problem.

We made a�pro�t of CZK �� billion in����� and CZK���� billion 
in�����. 

But you can�t generate a�pro�t every year. In����� we had a�loss 
of CZK �� billion, even though we had a�record year in terms 
of returns on euro- and dollar-denominated assets. 

At the end of February�����, we were in pro�t by CZK �� billion.  
Movements in the koruna�s�exchange rate had a�strong 
e�ect in late����� and early�����. Our returns are in euros 
and dollars, while our accounting is in koruna. Last year the 
koruna appreciated sharply, pushing us into an accounting 
loss, and at the beginning of the following year back into 
pro�t. For the three years from����� to�����, the CNB achieved 
an accumulated pro�t of CZK���� billion. From����� to the 
end of February�����, the accumulated pro�t amounted to 
CZK���� billion.
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The CNB�s pro�t/loss in 2022�2025 and interim result for 2026

�e key thing is that our assets are now structured to deliver 
a�higher long-term expected return than the expected cost of 
our liabilities. �ere will be years when we are in loss, but 
over the long term the Bank should be in pro�t. Once the 
accumulated loss is eliminated and a�reserve fund is created, 
our successors will be able to transfer part of the pro�t to the 
state budget in compliance with the Act on the CNB (Michl, ����).

Not only has the balance sheet undergone a�transformation, 
so has the institution itself. Operationally, sta�ng levels are  
�% lower than in�����, when the previous management 
departed. Operating expenditure is growing at only half 
the rate it was when we assumed o�ce. One of the di�cult 
decisions was to lay o� �% of sta� in�����. We reduced the 
number of Board�� level executives from �� to �� and also 
cut the number of Board�� level managers. Oversta�ng and 
bloated bureaucracy are common in the public sector. We 
decided to move in the opposite direction. We streamlined the 
Bank, and since then the number of positions has not gone 
up again. Economist Milton Friedman had a�nice analogy for 
this. He said that if a�private enterprise is a�failure, it closes 
down, but if a�government enterprise fails, it is expanded. �is 
must not happen to us.

At the same time, however, we are investing heavily in 
cybersecurity and in protecting the Bank.

Year Profit/loss   
(in CZK billions)

Accumulated profit/loss including  
past losses  (in CZK billions)*

2022 –412 –487

RESULTS UNDER NEW BANK BOARD

2023 +55 –429*

2024 +151 –277*

2025 –73 –350

1–2/2026** +99 –251

*) Rounded value of accumulated loss, including changes in accounting methodology.
**) Interim result as of the end of February 2026.
Source: CNB
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Results of rationalisation at the CNB in 2022�2025

CNB�s operating expenses (including wage growth)

Every year, I�give employees a�Christmas gift. At the end of������� 
just after Covid�� it was a�box of vitamins�� a�reminder of  
health, resilience and care for what matters most. At the end 
of�����, it was the book Winners Never Cheat, emphasising the 
importance of integrity, honesty and strong personal principles. 
At the end of�����, each employee received the card game �e 
Mind: Let�s�Become One. Individual performance alone is not 
enough to succeed at this game; what matters most is mutual 
understanding, trust and teamwork. I�saw it as a�symbol of our 
transformation and of our ability to become one, to think as 
a�true team. In�����, I�gave employees a�set of Japanese puzzles 
subtitled �Complex things can be viewed simply�. �is message 
captures something essential about the mission of the Czech 
National Bank. We live in a�world full of change, uncertainty 
and growing complexity. All the more reason for a�central bank 
to remain a�symbol of stability, strength, trust and certainty. 
It must be an institution that, even in turbulent times, keeps 
its composure, balance and ability to focus on what truly  
matters.

2022 2023 2024 2025 Change   
vs. 2022

No. of positions  
at the CNB 1,516 1,439 1,439 1,439 −5.1%

No. of executive 
directors reporting 
to the Bank Board

17 14 14 14 −17.6%

Source: CNB
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Year Year-on-year change

2022 +16.3%

RESULTS UNDER NEW BANK BOARD

2023* +4.6%

2024 +1.3%

2025 +3.4%

2026** +4–5%

*) First budget of the current Bank Board.
**) Expected year-on-year change.
Source: CNB
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As with a�puzzle, speed and strength alone do not determine 
success in our mission. Discipline, patience, precision and 
the ability to �nd the right�� and simplest�� solution are what 
counts. One of the central bank�s�key roles is to bring order, 
clarity and certainty to a�complex world.

My vision is of a�bank that protects low in�ation and �nancial 
stability through data and technology. A�bank that is bold 
in innovation yet firm in principles. A�bank that looks to 
the future without losing its identity. We will continue to 
innovate in preparing the Bank for the future while remaining 
conservative and strict in monetary policy. I�envision a�future 
in which algorithms and technology help people make better 
and faster decisions but our values keep us �rmly grounded 
(Michl, ����b). A�strong institution is not one that speaks the 
loudest. A�strong institution is one that the country can rely on.
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MONETARY 
POLICY BASED 
ON ENHANCED 
RESEARCH AND 
RELIABLE DATA
The Czech economy recorded a favourable year. Despite heightened 
uncertainty in global markets, it expanded by �.�%, ranking among the 
fastest-growing economies in the EU. Household consumption remained 
the main driver of growth.

Headline in�ation stayed close to the CNB�s �% target for the second 
consecutive year. Over the year as a whole, it averaged �.�%, the second-
lowest figure in seven years. Low, stable and predictable inflation is 
a prerequisite for sound economic growth.

The Bank Board continued to ease monetary policy cautiously in the �rst 
half of the year. The key policy rate was lowered in two steps from �% 
in January to �.�% in May. Given prevailing upside risks to in�ation and 
uncertain developments abroad, the Bank Board left monetary policy 
unchanged for the rest of the year. Real interest rates remained positive 
throughout the year and, together with the appreciating Czech koruna, 
contributed to keeping in�ation close to the �% target.

���� marked the �rst year of operation of the Research and Statistics 
Department, which was set up in response to recommendations arising 
from an external review of the CNB�s monetary policy analytical and 
modelling framework. The review highlighted the need to expand the 
role of economic research, increase the emphasis on the use of available 
data sources and develop an alternative macroeconomic model.

An expert team began work on two new macroeconomic forecasting 
models. Research focused on projects of direct relevance to monetary 
policy and �nancial stability. The CNB�s statisticians continued to expand 
and enhance the database for analytical and research purposes, as well as 
compiling and further developing ESCB and EU statistics.
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MONETARY POLICY

The primary objective of monetary policy is to maintain 
price stability. �e CNB aims to keep in�ation close to the 
�% in�ation target by setting interest rates. Low, stable and 
predictable in�ation helps people to spend at the right rate, 
�rms to invest and demand for goods and services to grow. 
�is has a�positive e�ect on employment, living standards 
and overall economic growth. �e in�ation target of �% is in 
line with the practice of central banks in advanced economies.

In�����, the global economy faced heightened trade and 
geopolitical uncertainty. Even in these challenging conditions, 
the Czech economy recorded an unexpectedly favourable year 
marked by solid growth. For the second consecutive year, 
household consumption was the main driver, bene�ting in 
particular from continued strong growth in real wages and 
improving consumer sentiment. Economic activity was also 
signi�cantly supported by general government consumption 
and, above all, by renewed additions to inventories. Following 
a�period of running down stocks built up during the energy 
crisis, �rms returned to their usual practice of increasing 
inventories. Investment activity gradually recovered from the 
beginning of the year onwards. Private investment was broadly 
�at, mainly due to elevated global uncertainty. By contrast, 
general government investment increased markedly, supported 
by European funds and resources from the National Recovery 
Plan. While the introduction of tari� barriers in global trade 
slightly dampened growth in goods and services exports, strong 
domestic demand supported import growth. As a�result, imports 
grew faster than exports. Foreign trade therefore slightly 
slowed economic activity, especially in the �rst half of the year.

MONETARY 
POLICY

INFLATION 
TARGET

ECONOMIC 
GROWTH  
WITHOUT  
ELEVATED 
INFLATION  
(IN CZECH ONLY)

https://www.cnb.cz/en/monetary-policy/
https://www.cnb.cz/en/monetary-policy/inflation-target/
https://www.cnb.cz/cs/o_cnb/cnblog/Rust-ekonomiky-bez-zvysene-inflace/
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Despite the volatility in global markets, GDP growth gradually 
gathered momentum. Overall, the Czech economy expanded by 
�.�% over the year. �is placed it among the fastest-growing 
economies in the EU, exceeding expectations at the start of 
the year.

Headline in�ation stayed close to the CNB�s �% target for the 
second consecutive year. In�����, it averaged �.�%, the second-
lowest �gure in seven years. Of all the countries in the Central 
European region, the Czech economy succeeded in keeping 
price growth closest to the in�ation target.

2.6%
GROWTH OF THE DOMESTIC 
ECONOMY IN 2025
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2.5%
THE AVERAGE ANNUAL INFLATION 
RATE IN 2025
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Despite the favourable headline inflation, core inflation 
remained elevated, mainly due to continued rapid growth in 
services prices. �eir upward trend re�ected strong growth 
in nominal wages, which account for the bulk of costs in this 
sector. �e contribution of owner-occupied housing costs 
(imputed rent) also increased, primarily on the back of double-
digit growth in prices of new residential property. By contrast, 
goods prices rose at only a�moderate pace. Administered 
price in�ation also remained low throughout the year, mostly 
because of declining retail energy prices. Fuel prices fell year 
on year for the third consecutive year, supported by decreasing 
oil prices and appreciation of the koruna against the US 
dollar, thus helping to keep in�ation at low levels.

�e short-term swings in in�ation during the year were driven 
largely by volatile food and beverage prices. �eir year-on-year 
growth initially remained elevated, mainly due to rapid growth 
in agricultural producer prices. Around mid-year, however, 
the trend reversed and food price in�ation began to drop. In 
the �nal months of the year, this contributed signi�cantly to 
a�decline in headline in�ation to close to the �% target.

Although consumer price in�ation was at favourable levels 
over the year, its structure was not fully optimal and required 
heightened attention. Inflationary hotspots persisted in 
services prices, and in particular in accelerating growth of 
owner-occupied housing costs. By contrast, in�ation was 
dampened by several signi�cant items, such as energy prices 
and fuel prices, which bene�ted from the current global trend 
in energy commodity prices. Overall, the structure of in�ation 

TREACHEROUS 
SERVICES 
INFLATION: 
WHAT�S STOPPING 
THE CNB FROM 
CUTTING RATES 
FASTER?  
(IN CZECH ONLY)

THE CZECH 
HOUSING 
MARKET IN THE 
UPWARD PHASE 
OF THE CYCLE
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UNFAVOURABLE 
STRUCTURE OF 
INFLATION

https://www.cnb.cz/cs/o_cnb/cnblog/Zradna-inflace-sluzeb-aneb-co-brani-CNB-v-rychlejsim-snizovani-sazeb/
https://www.cnb.cz/en/monetary-policy/monetary-policy-reports/boxes-and-articles/The-Czech-housing-market-in-the-upward-phase-of-the-cycle/
https://www.cnb.cz/en/monetary-policy/monetary-policy-reports/boxes-and-articles/The-unfavourable-structure-of-inflation/
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was therefore not commensurate with long-term sustainable 
fulfilment of the �% inflation target and called for tight 
monetary policy on the part of the CNB.

�e Bank Board continued to ease monetary policy cautiously  
at the beginning of the year after the previous years� 
in�ationary pressures had faded. At its February and May 
monetary policy meetings, it reduced interest rates by  
�.�� percentage point on each occasion. As a�result, the key 
policy rate fell in two steps from �% in January to �.�% in 
May. In the subsequent months, the Bank Board left monetary 
policy unchanged. Real interest rates thus remained positive 
throughout the year. �e aim was to ensure that headline 
in�ation stayed close to the �% in�ation target.

�e Bank Board saw upside risks to in�ation primarily in 
services prices, property prices and wages. It also warned of 
a�possible further rise in total public sector expenditure, which 
would cause �scal policy to have an even stronger in�ationary 
impact. In addition, the Bank Board assessed developments 
abroad, where it regarded the weak performance of the 
German economy as a�signi�cant downside risk to growth. 
Following the inauguration of the new US administration, 
American trade policy also became a�major source of risk 
and uncertainty. The predominance of inflationary risks 
stemming largely from the domestic economy, together with 
the uncertain developments abroad, called for a�cautious 
approach to monetary policy.

3.5%
THE KEY POLICY RATE AT THE END 
OF 2025

In 2025, the Bank Board repeatedly stated that 
maintaining inflation close to the 2% target over  
the long term required relatively tight monetary policy.
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�e Czech koruna, which showed a�mild appreciation trend, 
also helped dampen the imported price pressures. At the start 
of the year, the exchange rate was �uctuating around CZK��� to  
the euro. It recorded a�swing in early April in response to 
the announcement of blanket tari�s on virtually all imports 
into the United States. After the US administration softened 
its rhetoric and began to negotiate trade agreements, the 
koruna soon returned to its previous level. In the following 
months, it began to �rm gradually, bene�ting from the Bank 
Board�s�hawkish communications, a�widening interest rate 
di�erential vis-à-vis euro rates and favourable foreign trade 
developments. A�weakening dollar, re�ecting the upheaval in 
the US, also helped the koruna.

Over the year as a�whole, the koruna strengthened by just 
under �%, from CZK���.� to around CZK���.� to the euro. It 
appreciated even more against the dollar. �e Czech currency 
thus proved highly resilient to the heightened trade and 
geopolitical uncertainty and, along with the elevated interest 
rates, contributed to maintaining tight monetary conditions, 
which helped keep in�ation close to the �% target.
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HOW DOES THE 
EXCHANGE RATE 
OF THE KORUNA 
AFFECT THE CZECH 
ECONOMY?  
(IN CZECH ONLY)

CZK 24.7/EUR
THE AVERAGE EXCHANGE RATE OF 
THE KORUNA AGAINST THE EURO 
IN 2025
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https://www.cnb.cz/cs/o_cnb/cnblog/Jak-kurz-koruny-ovlivnuje-ceskou-ekonomiku/
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CNB GOVERNOR ALE� MICHL  
RECEIVES THREE PRESTIGIOUS AWARDS  

FOR REDUCING INFLATION

In ����, Governor Ale� Michl received three prestigious 
international awards for reducing inflation � from Central 
Banking, �e Banker and Global Finance.

 �e CNB Governor became the �rst in Czech history to be named 
Governor of the Year by Central Banking at the Central Banking 
Awards ����. �e jury highlighted his determination to reduce 
in�ation and protect the value of money in the Czech Republic, 
thanks to which the CNB was one of the �rst central banks to 
return in�ation to the �% target at the beginning of ����. Under 
his leadership, the Bank Board committed to pursuing a tight 
monetary policy, aiming to keep interest rates above in�ation 
over the long term. It also placed emphasis on a strong koruna. 
All this was accompanied by consistent and open communication.

�e jury also commended the Governor�s innovative approach 
to issues shaping the �nancial world and his e�orts to bolster 
returns on the CNB�s reserves and reduce the volatility of its 
pro�t/loss by changing the composition of the reserve portfolio 
and purchasing gold. It also praised the cost savings made by 
the central bank.

Mr Michl was also named Central Banker of the Year for Europe 
by �e Banker, a member of the Financial Times Group.

Finally, Global Finance ranked the CNB Governor among 
the highest-rated central bankers of ����, awarding him an  
A- grade in its annual Central Banker Report Cards. Among EU 
representatives, only the Governor of the Danish National Bank, 
the President of the ECB and the CNB Governor earned grades 
of A+, A or A-. 

ALE� MICHL RECEIVES 
THE AWARD FOR 
THE WORLD�S BEST 
GOVERNOR � THE 
FIRST IN THE 
HISTORY OF THE 
CZECH REPUBLIC

GOVERNOR 
ALE� MICHL 
WINS SECOND 
INTERNATIONAL 
AWARD

GOVERNOR ALE� 
MICHL RANKED 
AMONG THE TOP 
THREE CENTRAL 
BANKERS IN THE EU 
FOR 2025 BY GLOBAL 
FINANCE

https://www.cnb.cz/en/cnb-news/press-releases/CNB-Governor-Ales-Michl-wins-second-international-award/
https://www.cnb.cz/en/cnb-news/press-releases/Ales-Michl-receives-the-award-for-the-worlds-best-governor-the-first-in-the-history-of-the-Czech-Republic/
https://www.cnb.cz/en/cnb-news/press-releases/Governor-Ales-Michl-ranked-among-the-top-three-central-bankers-in-the-EU-for-2025-bynbspGlobal-Finance/
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RESEARCH AND STATISTICS

RESEARCH

Which channels are now shaping the transmission of monetary 
policy, and how can inflation risks be better captured in 
a�changing economic environment? �ese questions were 
at the centre of the CNB�s�research agenda in�����. Other 
important themes included corporate �nancing in foreign 
currency and analysis of mortgage limits from the perspective 
of their distributional e�ects across households and their 
links to monetary policy.

In�����, the CNB hosted the annual conference of the 
prestigious International Journal of Central Banking, with 
Michelle W. Bowman from the Board of Governors of the Federal 
Reserve System delivering the keynote address. �e CNB also 
held its second annual research conference, as well as events on 
data analysis, macroprudential policy and �nancial stability.

According to Michelle W. Bowman, regulation must 
reflect changes in the economy, the financial system  
and market behaviour over time.
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���� marked a�turning point in the use of AI in the CNB�s�work. 
The central bank established the CNB Lab innovation 
hub, which brings together all its activities in the area of 
innovation and modern technologies. In the �elds of research 
and statistics, these include research projects on the use of 
advanced analytical methods in monetary policy and on the 
impacts of AI development on the Czech economy.

Alongside its emphasis on modern technologies and AI, the 
CNB is also strengthening its research staffing capacity. 
Economists from the Netherlands and Italy joined its team of 
experts, contributing to the advancement of its expertise and 
the international standing of its research. �e openness of the 
CNB�s�research work was also supported by the launch of new 
web pages dedicated to CNB economic research.

ECONOMIC MODELLING

In�����, the CNB launched the development of new semi-
structural economic models. Many central banks use this type 
of model as a�standard tool, often as their main forecasting 
instrument. During the year, a�series of seminars was held 
with colleagues from these central banks (for example the 
Fed�� FRB/US, the ECB�� ECB-BASE, Canada�� LENS, Poland�� 
NECMOD, and Slovakia�� M�).

From the wide range of options available, the CNB selected 
two: an econometric approach based primarily on historical 
data, inspired by the DELFI model, and a�partially structural 
approach loosely inspired by the IMF�s�FINEX gap model.

Members of the Bank Board and colleagues from other 
departments had the opportunity to familiarise themselves 
with the outlines of the new models at a�series of internal 
seminars. �e feedback obtained at these events also helped 
the organisers to identify priorities for further development.

In�����, the Research and Statistics Department also prepared 
regular assessments of macroeconomic forecasts. In this way, 
it contributed to a�better understanding of changing economic 
conditions and their monetary policy implications and, in 
internal discussions, drew attention to arguments that might 
otherwise have been overlooked.

RESEARCH  
AT THE CNB

LESS THEORY, 
MORE REALITY: 
SEMI-STRUCTURAL 
MODELS HAVE 
A LOT TO OFFER

https://www.cnb.cz/en/economic-research/
https://www.cnb.cz/en/about_cnb/cnblog/Less-theory-more-reality-Semi-structural-models-have-a-lot-to-offer/
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IMPLEMENTATION OF THE CONCLUSIONS OF THE 
EXTERNAL REVIEW OF THE MONETARY POLICY 
ANALYTICAL AND MODELLING FRAMEWORK

In�����, the CNB continued to implement the conclusions of the 
�rst-ever independent review of its monetary policy analytical 
and modelling framework, commissioned in�����. �e review 
was centred on three independent external evaluations (by 
John Muellbauer, Roman �ustek and a�team from the Prague 
University of Economics and Business) published in October�����. 
Based on their recommendations, the Bank Board decided to set 
up a�Research and Statistics Department as of ��January�����.

At the very beginning of the year, the new department set about 
developing new semi-structural economic models intended 
to bring CNB practice closer to international standards. 
According to Central Banking�s�Economics Benchmarks�����, 
more than ��% of central banks use this type of model as their 
main forecasting tool.

In addition, the development of the new semi-structural models 
further strengthened the internal debate on the preparation 
of macroeconomic forecasts through the introduction of new 
internal assessments.

In line with the recommendations of the external reviews, 
the CNB also bolstered its research expertise and continued 
to develop international collaborations. It also focused on 
expanding research relevant to central bank decision-making, 
including advanced statistical and data methods and machine-
learning techniques.
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EXTERNAL 
REVIEW OF THE 
CNB�S MONETARY 
POLICY ANALYTICAL 
AND MODELLING 
FRAMEWORK

Note: Survey of 34 central banks. 
Source: Central Banking Benchmarking  
Service/Economics 2024; chart created by the CNB

MONETARY 
POLICY: INFLATION 
TARGETING 
FRAMEWORKS 
UNDER REVIEW

https://www.cnb.cz/export/sites/cnb/en/about_cnb/.galleries/publications/download/inflation_targeting_frameworks_under_review_2025.pdf
https://www.cnb.cz/en/monetary-policy/external-review-of-the-CNBs-monetary-policy-analytical-and-modelling-framework/
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Experts and members of the public were able to familiarise 
themselves with the steps taken to date and with future plans 
in the area of the external review of the CNB�s�monetary policy 
analytical and modelling framework at an international 
workshop Monetary Policy: In�ation Targeting Frameworks 
Under Review. �e event, which took place in April�����, was 
attended by a�number of leading international economists, 
headed by Claudio Borio. Subsequently, the CNB published 
a�conference proceedings volume containing all the papers 
presented at the workshop.

STATISTICS

�e development of economic research and new modelling 
approaches in����� was underpinned by high-quality, timely 
and reliable data. �e CNB�s�statisticians collected, processed 
and published data used both for internal purposes and 
by the public. �e ARAD system remains the main tool for 
the presentation of economic data and was expanded with 
new data. In response to the rapid development of instant 

ADJUSTING 
INFLATION 
TARGETING 
FRAMEWORKS

ARAD � THE CNB�S   
ECONOMIC DATA

At the conference Monetary Policy: In�ation Targeting Frameworks Under Review, Claudio Borio said that the 
biggest challenges for central banks may still lie ahead.

https://www.cnb.cz/arad/#/en/home
https://www.cnb.cz/en/public/media-service/speeches-conferences-seminars/presentations-and-speeches/Adjusting-Inflation-Targeting-Frameworks/
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payments, the CNB began publishing average numbers of 
executed payments in ARAD. Data on gold holdings in the 
international reserves were also added.

Alongside the regular compilation and publication of 
macroeconomic data, intensive preparations were launched 
for an extraordinary revision of the national accounts and 
balance of payments manuals, targeted for�����. �e CNB 
is coordinating new methodological concepts, source data 
requirements and published data structures with the Czech 
Statistical O�ce.

In the area of monetary and �nancial statistics, the CNB 
prepared data reporting in accordance with the revised 
ECB regulation on investment funds. In response to the new 
requirements, and with the aim of optimising data processing, 
it began developing a�new compilation system conceptually 
aligned with other such systems used in non-bank statistics.

In the �eld of reporting by credit institutions for supervision 
and resolution purposes, changes stemming from the revision 
of European prudential legislation were implemented. In the 
area of funds, discussions were held at the European level 
on assessing the current state of supervisory reporting. As 
regards capital markets, the review and simpli�cation of 
transaction reporting following the revision of the MiFIR 
regulation continued at both the European and national 
levels. For insurance companies, the revision of the Solvency 
II directive and the simpli�cation of reporting progressed 
further. In the case of pension companies, the �rst reporting 
of data for alternative participation funds was carried out.

�e Central Credit Register recorded a�signi�cant techno- 
logical advance in�����. New architecture deployed in February 
fully exploits the potential of granular AnaCredit data and the 
RIAD register for the creation and sharing of output reports 
on the credit liabilities of legal entities and sole traders. 
�e CRÚ� version of the system o�ers banks more detailed 
information in a�more intuitive user environment using 
higher-capacity web services.

�e CNB also administers the Central Account Register, which 
collects data on more than �� million accounts and safe 

CENTRAL 
ACCOUNT 
REGISTER (IN 
CZECH ONLY)

CENTRAL CREDIT 
REGISTER

https://www.cnb.cz/en/supervision-financial-market/central-credit-register/
https://www.cnb.cz/cs/statistika/centralni-evidence-uctu/index.html


1	� MONETARY POLICY BASED ON ENHANCED 

RESEARCH AND RELIABLE DATA

SDAT SYSTEM  
(IN CZECH ONLY)

deposit boxes held in the Czech Republic. �is database helps 
detect criminal activity and protect the economic and �nancial 
interests of the Czech Republic and the EU. In�����, the CNB 
processed more than �ve million requests from authorised 
government institutions for data from this database, doing 
so at a�speed that exceeded the international average.

An innovation involving automatic data checks as reports 
are being �lled in was implemented in the SDAT reporting 
system�s�web application. This made the app more user 
friendly and led to a�signi�cant reduction in errors in certain 
reports.

https://www.cnb.cz/cs/statistika/sdat/
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STRATEGIC RESERVE 
MANAGEMENT 
AND A PROFITABLE 
BANK FOR FUTURE 
GENERATIONS
The CNB�s �nancial result for ���� was affected by the appreciation of 
the koruna against reserve currencies, in particular the US dollar. Despite 
achieving the highest-ever return on its international reserves (a quarter 
of a trillion koruna), the CNB recorded a loss of CZK �� billion after two 
years of pro�ts. Had the exchange rate remained stable from the start of 
the year, it would have posted a pro�t of approximately CZK ��� billion. 

The CNB succeeded in maintaining low year-on-year growth in operating 
expenses. The streamlining process launched in previous years contributed 
signi�cantly to reducing and subsequently stabilising staff numbers. Growth 
in personnel expenses slowed markedly. This was also re�ected in total 
operating expenses.

The CNB generated a cumulative pro�t of CZK ���.� billion overall in  
���������. This helped reduce its accumulated loss of previous years by 
more than one-quarter to the current CZK ��� billion. This con�rms that 
the Bank Board�s long-term strategy of increasing the share of equities 
and purchasing gold is paying off and that the CNB is on the right path to 
becoming a pro�table bank for future generations.
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FINANCIAL REPORT

Since�����, the Bank Board has adopted a�series of measures 
aimed at improving �nancial performance in order to repay 
the CNB�s�accumulated loss of previous years. For this, the 
return on its international reserves must cover both its 
monetary policy costs�� which are primarily driven by the 
need to achieve the price stability objective�� and its operating 
expenses. In the long term, it will be necessary to build up an 
adequate �nancial reserve to eliminate future losses caused 
by potential market �uctuations.

The CNB�s pro�t/loss in 2024 and 2025
(in CZK millions)

    2025 2024

1. Total �72,910 151,393

2. Monetary area �69,297 154,734

2.1. Monetary policy-making −100,247 −144,935

2.2. International reserves management 252,760 160,880

2.3. Valuation changes −223,568 137,214

2.4. Client operations 1,758 1,575

3. Currency issuance �291 �128

4. Operations �3,322 �3,213

Source: CNB
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�e CNB�s�balance sheet is dominated by foreign currency 
assets, while the liabilities side consists of koruna liabilities 
to the �nancial sector in the form of deposits with the central 
bank and currency in circulation. �e ratio of the two sides of 
the balance sheet is key to the bank�s��nancial performance. 
�e international reserves generate market returns, the level of 
which depends on market conditions and the composition of the 
reserves. Given the open foreign exchange position and the size 
of the balance sheet, the pro�t/loss is sensitive to exchange rate 
movements�� an appreciation of the koruna leads to foreign 
exchange losses and a�depreciation to foreign exchange gains.

The CNB�s asset and liability structure as of 31 December 2025

Share in % Share in %

Assets 100 Liabilities 100

International reserves 98.3 Koruna deposits of domestic fin. 
sector

79.4

Fixed assets 0.1 Currency in circulation 20.0

Other assets 1.6 Other liabilities 0.6

Source: CNB

Gradual adjustments to the composition of the international 
reserves, combined with favourable market conditions, 
contributed to a�record-high return. All the main components 
of the reserves recorded positive returns, amounting to 
CZK���� billion in total. In absolute terms, this is the highest 
return in the CNB�s�history. 

�e equity portfolios delivered very strong results. In line with 
the approved strategy, the share of equities in the international  
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CZK 253 BILLION
IN 2025, THE CNB RECORDED  
THE HIGHEST RETURN ON 
INTERNATIONAL RESERVES  
IN ITS HISTORY

10.3%
RETURN ON THE CNB�S  
INTERNATIONAL RESERVES IN 2025

22%
RETURN ON THE CNB�S EQUITY 
PORTFOLIOS IN 2025
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reserves is being increased (in����� it reached ��%). All the 
portfolios, which replicate selected major stock indices, 
recorded growth, building on the successful results of the 
previous two years. �e EUR, GBP, JPY and CAD portfolios 
recorded very solid performance. �e US equity market was 
supported by growth in tech companies coupled with a�decline 
in Federal Reserve policy rates. �e aggregate annual return 
on equities reached a�record CZK���� billion. 

Market conditions for the bond portfolio mainly re�ected 
the disin�ation process, accompanied by cautious easing of 
monetary policy by central banks. �e bond portfolios earned 
a�total annual return of CZK �� billion. The interest rate 
component of the portfolio accounted for a�substantial part 
of this return. Capital gains also contributed to the overall 
return, bene�ting from rising bond prices in the markets 
in which the reserves are allocated. Together with the gold 
reserves and other operations related to the management 
of the international reserves, money market instruments 
generated an aggregate return of CZK �� billion.

As on many occasions in the past, the �nal �nancial result was 
determined by exchange rate movements. Given the current 
structure of the CNB�s�balance sheet, an appreciation of the 
koruna is accompanied by exchange rate losses. In�����, global 
markets were dominated by a�weakening of the US dollar. 
�is factor was also re�ected in its exchange rate against 
the koruna, which appreciated markedly year on year by  
CZK �.�, or ��%. The koruna also ended the year stronger 
against other reserve currencies, with the exception of the 
Swedish krona. The resulting exchange rate losses were 
o�set by the rising price of gold, which, among other things, 
con�rmed the soundness of the Bank Board�s�strategy adopted 
in����� to purchase gold into the international reserves. 
In����� as a�whole, the gold portfolio generated unrealised 
valuation gains of CZK �� billion. Despite this correction, 
total valuation losses reached CZK���� billion for the year as 
a�whole and, together with monetary policy costs, outweighed 
the record return on the international reserves. 

In�����, the CNB succeeded in restoring price stability in the 
Czech Republic: in�ation was close to the �% target for the �rst 
time in more than two years. Following the previous easing of 

68%
RETURN ON THE GOLD  
IN THE CNB�S INTERNATIONAL 
RESERVES IN 2025

AN APPRECIATING 
KORUNA PUSHED 
THE CNB INTO LOSS 
LAST YEAR, DESPITE 
RECORD-HIGH 
PROFITS ON ITS 
INTERNATIONAL 
RESERVES

https://www.cnb.cz/en/cnb-news/news/An-appreciating-koruna-pushed-the-CNB-into-loss-last-year-despite-record-high-profits-on-its-international-reserves/
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monetary policy, the Bank Board cut the key policy rates twice 
in the �rst half of�����, each time by �.�� percentage point, to 
a��nal rate of �.�%.

Despite the decline in interest rates, the interest paid to banks 
on their deposits with the central bank remained a�signi�cant 
cost. It totalled CZK���� billion in����� as a�whole. However, even 
this �gure represents a�substantial decrease (CZK �� billion) 
compared with the previous period. �e average monthly volume 
of deposits, resulting from two-week repurchase operations 
and the deposit facility, was CZK �,��� billion. �e year-on-
year decline in deposits was due, among other things, to an 
adjustment made to the minimum reserve requirement aimed at 
reducing the central bank�s��nancial burden while maintaining 
the e�ectiveness of domestic monetary policy. �e overall saving 
in interest rate expenses resulting from the non-remuneration 
of minimum reserves was around CZK �.� billion in�����.

A�profit of CZK �.� billion was achieved in the areas of 
interbank cash and cashless payment services, currency 
circulation management, the issuance of numismatic material 
and services provided by the CNB in its role as the bank of the 
state. In addition, the digitalisation of these services enabled 
the launch of incoming instant payments in�����, which 
signi�cantly simpli�ed and accelerated communication with 
state institutions and other public organisations.

In 2025, the koruna appreciated by 15% against the US 
dollar. This was reflected in the CNB’s financial result.
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In addition to staffing requirements, the development 
of modern technologies entails substantial investment 
expenditure, which has long exceeded CZK���� million a�year. 
In�����, total investment expenditure increased by ��% year on 
year to CZK���� million. Around half of this investment went into 
IT. Despite the rise in investment, however, the CNB managed to 
hold down the overall growth rate of operating expenses. �e 
Bank Board in its new line-up took key steps towards achieving 
this as early as the second half of�����, when it reduced wage 
growth. A�subsequent across-the-board streamlining then 
reduced the number of positions by �.�%. Sta� numbers have 
remained unchanged since�����. �e total number of employees 
has thus stabilised at its current level. Wages, statutory 
contributions and employee bene�ts, which account for almost 
��% of total operating expenses, increased by �.�% year on year 
in�����. Total operating expenses (net of income) amounted 
to CZK �.� billion, a�year-on-year increase of �.�%. For three 
consecutive years, year-on-year growth in operating expenses 
has been kept below �%, and the same is expected in�����.

The CNB�s operating expenses in 2022�2025 and the expected change in 2026

Year Y-o-y change

2022 +16.3%

2023* +4.6%

2024 +1.3%

2025 +3.4%

2026** +4–5%

Note: * first budget of the current Bank Board, ** expected year-on-year change
Source: CNB

Results of streamlining at the CNB in 2022�2025

2022 2023 2024 2025 Change 
versus 2022

No. of positions at the CNB 1,516 1,439 1,439 1,439 −5.1%

No. of executive directors 
reporting to the Bank Board

17 14 14 14 −17.6%

Source: CNB
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Pressure for e�cient use of funds is helping to keep the growth 
of the operating budget at moderate levels. In�����, budgetary 
expenditure increased by �.�%. In addition to personnel 
expenses, this was driven by other operating expenses�� 
services, contributions to European supervisory authorities, 
energy and other items�� which rose by �.�%. �e growing 
demands for operational support related to technological 
development are thus being o�set by savings in other areas. 
For example, the digitalisation of client services will enable 
the CNB to complete the most extensive reorganisation of its 
branch network since it was established. �is will result in 
both greater convenience for clients and signi�cant operating 
savings, as well as a�reduction in the number of CNB branches.

Operating and currency issuance expenses in 2021�2025
(expenses in CZK millions; year-on-year change in %)

2021 2022 2023 2024 2025

1. Operations 2,443 2,844 2,986 3,024 3,128

  change in % 6.5 16.4 5.0 1.3 3.4

1.1. Personnel expenses 2,008 2,320 2,431 2,444 2,536

  change in % 5.9 15.5 4.8 0.5 3.8

1.1.1. Wages and salaries and 
insurance contributions

1,877 2,086 2,202 2,234 2,306

  change in % 6.2 11.1 5.6 1.5 3.2

1.1.2. Employee benefits 131 234 229 210 230

  change in % 2.3 78.5 −2.1 −8.3 9.5

1.2. Other operating expenses 435 524 555 580 592

  change in % 9.3 20.5 5.9 4.5 2.1

2. Banknote and coin production 580 459 521 603 577

  change in % 10.7 −20.8 13.5 15.7 −4.3

Source: CNB
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FINANCIAL MARKET 
OPERATIONS

�e Czech banking sector has long been characterised by 
surplus liquidity�� banks have more money than is demanded 
by �rms and households. �is situation persisted in�����. �e 
CNB therefore actively o�ered banks the option of depositing 
their excess funds with it through liquidity-absorbing 
operations on the interbank market. �ree times a�week, it 
announced repo operations with a�limit rate at the two-week 
repo rate. Depending on banks� demand, these operations 
were complemented by overnight deposits remunerated at 
the discount rate. 

�e aim of these operations is to maintain the amount of 
money in the interbank market at a�level that enables banks 
to meet the minimum reserve requirement while not causing 
market rates to move outside the range delimited by the 
CNB�s�Lombard and deposit rates. 

At the decision of the Bank Board, the reserve requirement 
was increased from �% to �% with e�ect from � January�����. 
As a�result, the average level of the minimum reserves rose by 
CZK���� billion. However, the expected impact on the volume of 
CNB operations was eliminated during the year by a�continued 
in�ow of liquidity due to payments to government from the 
European Commission and to interest payments on the 
CNB�s�operations. �is increase was only partially o�set by 
sales of part of the income on the international reserves and by 
rising currency in circulation. �e average volume of liquidity 
absorbed from banks therefore remained broadly unchanged 
from�����. On average, banks deposited CZK �,��� billion  
with the CNB in�����.

DAILY BANKING 
SECTOR LIQUIDITY 

https://www.cnb.cz/en/financial-markets/money-market/daily-banking-sector-liquidity/
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�e CNB provides banking services to the state. In�����, it 
continued to work in cooperation with the Ministry of Finance 
in managing the liquidity of the Single Treasury Accounts. �e 
Single Treasury Accounts system allows for e�ective use of all 
the state�s�temporary liquidity to �nance the state budget on 
an ongoing basis. Based on an estimate of the revenues and 
expenditures of the individual entities subordinated to the 
Single Treasury Accounts, the CNB determines how much the 
Ministry invests in the market. �e CNB then conducts these 
market operations on the Ministry�s�behalf. 

CZK 300 BILLION
THE AVERAGE AMOUNT THAT THE 
CNB DEPOSITED IN THE MARKET 
EACH DAY ON BEHALF OF THE 
MINISTRY OF FINANCE IN 2025

Given the long-term liquidity surplus in the banking 
sector, the CNB conducts liquidity-absorbing  
operations on the interbank market.



ANNUAL REPORT  

OF THE CZECH NATIONAL BANK  

2025

62

INTERNATIONAL RESERVES 
MANAGEMENT

Most �nancial assets performed solidly in ����, supported by 
uninterrupted global economic growth, continued optimism 
about the potential of AI and further central bank rate 
cuts. However, the year saw fairly volatile developments. 
�e most dramatic episode occurred in early April, when 
the US President announced tari� increases that exceeded 
even the most pessimistic expectations. The S&P index 
posted its fifth-largest two-day decline since ����. In the 
second half of the year, however, virtually all instruments 
in the reserves saw gains, especially equities and gold.

The CNB�s reserves are composed of internally managed 
portfolios (bonds, equities and gold), externally managed 
portfolios (MBS), IMF assets and other items. �ey totalled 
CZK��,���.��billion (EUR����.��billion) under IMF methodology 
at the end of ���� and gained more than �% year on year in 
euro terms. 

 �e market value of the internally and externally managed part 
of the reserves was CZK �,���.��billion (EUR ���.��billion) as of 
�� December ����, up CZK ��.��billion (EUR �.��billion) year on 
year. �e rise was due mainly to a positive market return of CZK 
���.��billion (EUR ��.��billion). Another positive contributor 
was a surplus on client operations of CZK ��.� billion  
(EUR �.� billion), consisting of changes in clients� foreign 
currency account balances and forex conversions, often 
related to in�ows from the EU. �e reserves were conversely 
reduced by CZK ���.� billion (EUR �.� billion) due to valuation 
changes and by a further CZK ��.� billion (EUR �.� billion) 
due to the regular sale of part of the income on the reserves.

CNB 
INTERNATIONAL 
RESERVES � 
STRUCTURE

CNB 
INTERNATIONAL 
RESERVES

https://www.cnb.cz/en/statistics/bop_stat/international_reserves/drs_rada_en.htm
https://www.cnb.cz/en/statistics/bop_stat/international_reserves/drs_struktura_en.htm
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In�����, the return on the reserves in reserve currencies  
(i.e. excluding exchange rate e�ects) was ��.��%. �e return on 
the liquidity tranche of �.��% broadly mirrored the monetary 
policy rates of the ECB and the Federal Reserve. �e return on 
the investment tranche of ��.��% re�ected signi�cant capital 
gains on the equity portfolios and the gold portfolio: the 
equity portfolios gained ��.��%, the gold portfolio ��.��% and 
the bond portfolios of the investment tranche �.��%. However, 
owing mainly to a�weakening of the US dollar, the weighted 
koruna return was only �.��%.
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Aggregate portfolio returns in 2025 broken down by portfolio currency
(in foreign currency; p.a.)

Tranche Euro US dollar Canadian 
dollar

Australian 
dollar

British 
pound

Japanese yen Swedish 
krona

Gold Total

Liquidity 2.33% 4.47% --- --- --- --- --- --- 2.44%

Investment 8.16% 10.81% 11.14% 5.05% 11.58% 28.27% 1.97% 67.73% 12.38%

Source: CNB
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�e approach to managing the tranche sizes in����� was 
governed by a�long-term plan. �e objective for the liquidity 
tranche (��.�% of the actively managed reserves) is to ensure 
extremely high liquidity of the reserves, primarily for monetary 
policy implementation, while the investment tranche (��.�%) 
increases the expected return on the reserves.

The CNB intends to increase the share of equities in the 
investment tranche from ��.�% at the end of����� Q� to ��% 
in����� and to adjust their currency composition by linking it 
to the size of GDP in individual regions. �e share of equities 
in the investment tranche increased from ��.�% to ��.�% last 
year. In relation to the total international reserves, the share 
of equities rose from ��.�% to ��.�%.

�e share of the euro in the international reserves increased 
slightly from ��.�% to ��.�% in�����. By contrast, the share of 
the US dollar fell from ��.�% to ��.�%. In addition to market 
movements (in particular a�weakening of the US dollar) and 
external �ows, these changes were driven by a�rising share of 
gold (from �% to �% of the international reserves).

In all, ��.�% of the investments in bonds and deposits at 
central banks had ratings in the AA� to AAA range at the end 
of�����, as compared to ��.�% in�����. �e change was caused 
by the downgrade of France�s�composite rating from AA� to 
A+. �e lowest permitted category, A�, which includes Latvia 

��������������������������������������������������
�������
������
���	�	�

�����������

�����

�����

��
�

����

����

����

��
� 
���


�
�

	��

���

���

���

���

���

�	�

���

����

��������������������������������������������������
�������
������
���	�	�

�����������

�����

�����

��
�

����

����

����

��
� 
���


�
�

	��

���

���

���

���

���

�	�

���

����



652	� STRATEGIC RESERVE MANAGEMENT AND  

A PROFITABLE BANK FOR FUTURE GENERATIONS

and Slovakia, accounted for �.��%. Broken down by issuer type, 
governments have the dominant position (��.�%), followed by 
central banks (��.�%).

Note: Average (composite) ratings of renowned rating agencies.

The CNB�s�investments are determined by economic and 
�nancial factors. However, part of the international reserves 
also qualify as socially responsible (ESG) investments serving 
to improve the environment, social conditions and so on. �ese 
investments accounted for �.��% of the actively managed 
portfolios in�����.

Socially responsible investments as of 31 December 2025

Bond category Amount (in EUR millions) Share in international reserves

Environment 1,100.23 0.77%

Social area 341.04 0.24%

Sustainable development 462.72 0.33%

Development banks 783.15 0.55%

Overall ESG 2,687.14 1.89%

Source: Bloomberg, CNB calculations
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THE ROLE OF GOLD IN THE 
CNB�S INTERNATIONAL RESERVES

�e CNB continued to buy gold in ����. Based on a Bank Board 
decision, it has been doing so systematically since ����. 

CNB analyses show that if the bank holds around ��� tonnes 
of gold in its reserves, its �nancial results will be less volatile. 
In practice, this means that the results will be less sensitive to 
�nancial market �uctuations. �is stabilising e�ect stems from 
the statistical properties of the gold price, primarily its low 
correlation with other asset prices. Gold is thus an important 
part of the reserve portfolio. 

Gold primarily serves as a risk diversification instrument. 
However, the CNB also uses it for minting gold commemorative 
coins. Its symbolic value should not be overlooked either � the 
gold purchases revive the tradition of the Czechoslovak �gold 
treasure�. 

By ����, the CNB will have ��� tonnes of this precious metal �  
the highest level in the history of the Czech Republic. 

�ere were ��.�� tonnes of gold in the reserves at the start of ����. 
Purchases staggered over the year added ��.�� tonnes. Minus the 
�.�� tonnes used for minting gold coins, the total amount of gold 
in the reserves was ��.�� tonnes at the end of ����.

Gold in the CNB�s international reserves in 2021�2025

Year Amount (tonnes)

2021 10.58

2022 11.96

2023 30.67

2024 51.18

2025 71.61

 
Source: CNB ARAD

GOLD HELPS US 
DAMPEN MARKET 
FLUCTUATIONS  
(IN CZECH ONLY)

GOLD IN THE 
INTERNATIONAL 
RESERVES � 
MONTHLY  
STATISTICS

https://www.cnb.cz/cs/verejnost/servis-pro-media/autorske-clanky-rozhovory-s-predstaviteli-cnb/Jan-Kubicek-Zlato-nam-pomaha-tlumit-vykyvy-na-trzich/
https://www.cnb.cz/arad/#/en/display_link/main__SDR05M26_


672	� STRATEGIC RESERVE MANAGEMENT AND  

A PROFITABLE BANK FOR FUTURE GENERATIONS

The CNB is a conservative investor and does not speculate on the price of gold. It purchases the precious metal 
gradually based on the price averaging effect.
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FINANCIAL STABILITY 
AND RESOLUTION

In ����, the economy remained in the expansionary phase of the �nancial 
cycle, accompanied by an acceleration in credit growth in the household 
sector and a continued rise in residential property prices. Heightened 
investment demand by some households for residential property 
contributed to a widening of imbalances in the property market and to an 
increase in some cyclical risks to �nancial stability. In response, the Bank 
Board in November ���� tightened its recommendation for banks to apply 
stricter upper LTV and DTI limits when providing consumer credit secured 
by residential property for investment purposes.

The Sberbank insolvency proceedings continued in ����, with the 
insolvency trustee preparing the payment of a further �% of veri�ed 
creditor claims. This will result in the settlement of ��% of all such claims. 
The implementation of changes to institutions� processes, systems and 
organisational arrangements to make them better prepared for potential 
resolution also reached its peak. An integral part of this preparedness is the 
establishment and maintenance of suf�cient capacity to absorb losses and 
restore capital, which amounted to almost CZK ��� billion for the sector at 
the end of ����. At the end of the year, the project thus transitioned from 
the capacity-building phase to testing and enhancement. The CNB also 
prepared for an active role in this process and communicated multi-year 
testing programmes to institutions.
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FINANCIAL STABILITY

In�����, the domestic economy was in the expansionary phase 
of the financial cycle, driven primarily by mortgage and 
property market developments. �e number of mortgage loans 
provided to households returned to the historically typical 
range of �,�����,��� a�month. �eir average size rose briskly 
in line with growth in residential property prices, and the 
total volume of new mortgage loans reached CZK�����billion 
for the year as a�whole, the second-highest �gure on record.
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Growth in lending to households took place against a�back- 
drop of brisk wage growth and only very moderate easing 
of banks� credit standards. Partly as a�result of this, the 
broad systemic risks threatening the �nancial stability of 
the domestic banking sector and the �nancial soundness of 
households did not change signi�cantly. �is was con�rmed by 
other indicators, such as persisting relatively low household 
indebtedness, the income and wealth characteristics of 
mortgage loan applicants and the results of a�household 
stress test. In line with this assessment, the Bank Board left 
the LTV cap at ��% (or ��% for applicants under �� years 
�nancing owner-occupied housing), and the upper limits on 
the DTI and DSTI ratios remained deactivated.
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CZK 320 BILLION
VOLUME OF PURE NEW MORTGAGE 
LOANS IN 2025

CURRENT LTV, DSTI 
AND DTI LIMITS

Statutory limit Recommendation Recommendation

LTV upper limit 
 

(unchanged)

Requirements for the purchase  
of investment residential property 

(introduced with effect from 1 April 2026)

Caution 

 
(unchanged)

80/90*%

90% for applicants under 36 years  
purchasing owner-occupied housing

LTV 70% 

DTI 7 
DTI over 8 

DSTI over 40% 

LTV over 80%

LTV

BBM

Source: CNB 

Borrower-based measures (LTV, DTI and DSTI limits) in 2025

https://www.cnb.cz/en/financial-stability/macroprudential-policy/requirements-for-ltv-dsti-and-dti-limits/
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Although the broad systemic risks stemming from the 
mortgage market were roughly stable in�����, the share of 
loans for property purchases with a�potential investment 
motive increased. If this trend were to continue, the 
vulnerability of the residential property market and of 
households to possible highly adverse shocks could rise. 
�e Bank Board therefore decided in November to amend 
its recommendation on the management of risks associated 
with the provision of housing loans. As of April�����, for loans 
�nancing the purchase of property for investment purposes, 
the LTV ratio should therefore not exceed ��% of the value of 
the pledged property and the DTI ratio should not exceed seven 
times the applicant�s�annual income.
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10%
ESTIMATED SHARE OF THE VOLUME 
OF MORTGAGE LOANS AFFECTED  
BY THE NEW RECOMMENDATION

INVESTMENT MORTGAGES AND THE RELATED 
NEW RECOMMENDATION FOR BANKS

The growing share of mortgage loans for the purchase of 
residential property with an investment motive implies potentially 
greater sensitivity of this market segment to highly adverse 
developments. Households that take out a�mortgage loan to buy 
their own home will have a�strong incentive to keep servicing 
the loan if their income drops signi�cantly (for example due to 
job loss), even at the cost of a�substantial reduction in their 
consumption expenditure. In the case of investment properties, 
however, this incentive is weaker, as investors faced with adverse 
conditions may more readily opt to sell such properties in order 
to reduce their debts. �is may exacerbate a�cyclical downturn 
in property prices and cause the value of collateral in banks� 
mortgage loan portfolios to decline. In extreme cases, banks could 
incur losses.

The CNB�s�new recommendation aims to mitigate this risk. 
It focuses on two borrower-based measures. The stricter 
recommended LTV limit of ��% means that investors will use more 
of their own money to buy investment property. At seven times 
annual income, the stricter DTI cap limits the total amount of 
debt that investors may use to purchase such property.

For the new recommendations, an investment mortgage is 
de�ned not only as one where the applicant explicitly states an 
investment motive, but also as one for the purchase of a�third 
or subsequent property. It is highly likely that a�third property 
is not intended to meet the owner�s�own housing needs and is 
intended as an investment. 

Both recommendations may reduce the scope for purchasing 
residential property for investors who do not have su�cient 
income and savings bu�ers to withstand adverse events. In such 
a�situation, these investors pose the greatest risk of amplifying 
declines in residential property prices, with all that this implies 
for �nancial stability.



ANNUAL REPORT  

OF THE CZECH NATIONAL BANK  

2025

76

In�����, the CNB assessed the resilience of the banking 
sector to potential cyclical and structural shocks. The 
geopolitical environment continued to be characterised by 
a�high degree of risk and uncertainty. To enhance the banking 
sector�s�resilience to this type of risk, the Bank Board set 
a�systemic risk bu�er rate of �.�% in�����, which banks began 
to meet on ��January�����. 

�e persisting uncertainty led non-�nancial corporations 
(NFCs) to remain cautious about borrowing and banks to 
remain cautious about lending. As a�result, the debt of the 
NFC sector remained below average by historical standards. 
Growth in loans to NFCs did not foster any significant 
strengthening of the domestic �nancial cycle, which therefore 
moved only gradually through the expansionary phase in�����, 
driven mainly by the household sector. In�����, the Bank Board 
assessed the countercyclical capital bu�er rate of �.��% as 
commensurate with the cyclical systemic risks in banks� 
balance sheets and kept it unchanged.

SYSTEMIC RISK 
BUFFER

COUNTERCYCLICAL 
CAPITAL BUFFER

The Bank Board usually discusses financial stability issues four times a year. The discussion of the spring and 
autumn Financial Stability Reports is followed by a press conference.

https://www.cnb.cz/en/financial-stability/macroprudential-policy/the-systemic-risk-buffer/
https://www.cnb.cz/en/financial-stability/macroprudential-policy/the-countercyclical-capital-buffer/
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�e capital bu�er for other systemically important institutions 
also contributes to resilience of the banking sector. For�����, 
the CNB identi�ed seven banking groups operating in the 
Czech Republic�� with a�combined balance sheet total of 
approximately ��% of the domestic banking sector�s�assets�� 
as systemically important. �eir bu�er rates were set in the 
range of �.���.�% depending on their systemic importance.

�e interconnectedness between the public sector and the 
banking sector continued to intensify in�����. �e government 
borrowing requirement remained relatively high in�����, so 
growth in government bonds held by banks exceeded growth 
in other asset components. In�����, as in previous years, the 
CNB conducted a�stress test of the risk of concentration of 
domestic banks� exposures to the public sector. In the test, 
the key sovereign risk indicator increased but did not reach 
the set threshold. �e CNB will therefore not require domestic 
banks to hold additional capital over the next three years to 
cover the risk of concentration of exposures to Czech general 
government. In view of the persisting general government 
de�cits and the expected further increase in public debt, the 
CNB will continue to pay heightened attention to this risk. 

CAPITAL BUFFER 
FOR OTHER 
SYSTEMICALLY 
IMPORTANT 
INSTITUTIONS
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CZK 1,736 BILLION
VALUE OF GOVERNMENT DEBT HELD 
BY BANKS AT THE END OF 2025

https://www.cnb.cz/en/financial-stability/macroprudential-policy/list-of-other-systemically-important-institutions/
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�e CNB also continuously assesses systemic risks arising 
from the non-bank �nancial sector. �is sector continued to 
expand in�����, mainly on the back of a�pronounced increase 
in investment funds� assets. By comparison, the other parts 
of the financial sector grew only at a�moderate pace, or 
stagnated. Investment funds have long recorded stable in�ows 
of funds from investors and their share of the total Czech 
�nancial sector continued to increase in�����. �eir growth 
continues to exceed that of other market segments.

As the importance of this segment increases, so too does the 
attention paid to potential risks, in particular the possibility 
of market shocks and volatility transmitting from assets 
held by funds to other institutions in the �nancial system. 
However, the CNB currently assesses these risks as low. �is 
is mainly due to investment funds� moderate use of leverage, 
prudent investment strategies and still relatively limited 
interconnectedness with other segments of the domestic 
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�nancial market. A�signi�cant proportion of their exposures 
are located in other countries. �is reduces the direct pressure 
on the domestic �nancial system but may strengthen its links 
to global market developments.

�e CNB conducted stress tests to verify the resilience of the 
domestic �nancial sector. �ese showed that all segments 
of the �nancial sector were su�ciently pro�table in����� 
and held adequate capital and liquidity bu�ers, and would 
therefore withstand stress even if extremely adverse scenarios 
were to materialise. 

�e CNB uses a�variety of LLM-based AI tools to enhance the 
e�ectiveness of its operations in the �nancial stability area. 
In analytical work in�����, these tools were used primarily 
to create, test and modify program code in models for 
constructing projections of key variables, and in stress testing. 
�ey were also applied in text-related work, in particular 
for extracting information from existing academic articles, 
legislation, studies and �nancial stability reports, and for 
drafting such texts.

17.4%
CAPITAL RATIO OF THE BANKING 
SECTOR AFTER APPLICATION OF THE 
ADVERSE AUTUMN SCENARIO
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RESOLUTION

RESOLUTION PROCEDURES

Resolution planning is a�key tool used by the CNB to ensure 
that the �nancial system is prepared for the potential failure 
of banks, credit unions or significant investment firms 
(institutions) with no material impacts on their customers 
and counterparties, no danger to �nancial stability and no 
recourse to the public purse. �e CNB therefore regularly 
prepares and updates resolution plans for all institutions 
in its remit. These plans define the preferred resolution 
method and describe how to ensure its smooth and e�ective 
implementation. In the case of cross-border groups, the CNB 
cooperates with other resolution authorities, in particular the 
Single Resolution Board (SRB).

In both the preparation and execution of resolution procedures,  
the CNB makes use of modern analytical tools and elements of 
AI. �ese help it to assess risks more quickly, work with large 
datasets and enhance overall preparedness for emergencies.

As part of their resolution preparedness, institutions adapt  
and test their internal processes, governance and control 
mechanisms, information systems and operational arrange- 
ments so that any failure can be resolved swiftly, predictably 
and with no adverse consequences. Most institutions are now 
signi�cantly better prepared for resolution than they were 
a�few years ago.
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MREL � ENSURING SUFFICIENT RESOLUTION CAPACITY

An important part of resolution preparedness is ensuring 
that institutions have su�cient capacity to absorb any losses 
and restore their capital. �is is done using the minimum 
requirement for own funds and eligible liabilities (MREL), 
which the CNB sets for all institutions according to their 
signi�cance and chosen resolution strategy. Banks in the Czech 
Republic have long met this requirement comfortably and 
maintain an adequate stock of instruments for use in a�crisis.

FINANCIAL SAFETY NET FUNDS

�e Resolution Fund and the Deposit Insurance Fund are 
important elements of the �nancial system safety net. �ey are 
built from sectoral contributions and complement preventive 
measures aimed at ensuring that institutions remain stable 
and resolvable.

�e Resolution Fund, which had grown to CZK���.��billion by 
the end of�����, is primarily intended to �nance resolution 
where needed to support the implementation of the chosen 
resolution strategy (for example, the transfer of part of 
a�business or the establishment and capitalisation of a�bridge 
institution). 
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TOTAL  
ANNUAL 
CONTRIBUTION 
TO THE 
RESOLUTION 
FUND

CZK 40.9 BILLION
TOTAL SIZE OF THE RESOLUTION 
FUND AS OF 31 DECEMBER 2025

https://www.cnb.cz/en/resolution/contributions-to-resolution-financing-arrangement/determination-of-annual-contributions/
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�e Deposit Insurance Fund, which primarily pays compensation 
for insured deposits in the event of a�bank�s�liquidation but  
may also participate in �nancing resolution, amounted to just 
under CZK ��.� billion at the end of�����.

Together, the two funds thus enhance the credibility of the 
banking sector and help ensure that, even in crisis situations, 
action can be taken swiftly, predictably and with no impact 
on public �nances.

RESOLUTION OF INSURANCE COMPANIES

During ����, preparations continued for a new regulatory 
framework for the resolution of insurance companies.  
�e CNB is currently involved in transposing the IRRD directive 
and �nalising the accompanying EU regulations. It is also 
developing approaches in areas essential to the e�ective 
operationalisation of the framework (such as the design of 
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 THE LIQUIDATION OF SBERBANK: THE BEST-MANAGED 
INSOLVENCY PROCEEDINGS IN CZECH HISTORY

�e liquidation of Sberbank CZ, against which 
the CNB opened licence revocation proceedings 
in ����, can be described with no exaggeration 
as the best-managed bank insolvency proceedings 
in Czech history in terms of both the speed of the 
process and the level of creditor satisfaction.

�e CNB is a member of the Sberbank creditors� 
committee and, throughout the liquidation 
process, has actively promoted measures ensuring 
the swift return of funds to creditors and to the 
�nancial safety net system.

By the end of ����, creditors had received 
��% of their claims and a further tranche of 
CZK��.��billion had been prepared for distribution. 
Once this is paid, the rate of satisfaction will 
increase to ��%. �e liquidation process continues, 
and the overall level of creditor satisfaction will 
be even higher after the remaining assets are 
realised. �is successful outcome is due to a well-
designed resolution process, the professional work 
of the insolvency trustee, e�ective coordination 
among all those involved, and the CNB�s active 
approach. 

28 FEBRUARY 2022

CNB opens licence revocation proceedings, 
issues preliminary measure and activates 
Guarantee System

9 MARCH 2022  

payout of insured deposits commences

30 APRIL 2022 

CNB decision to revoke licence takes effect

2 MAY 2022

Sberbank CZ dissolved with liquidation

29 JULY 2022 

insolvency petition submitted

26 AUGUST 2022 

bankruptcy declared

16 DECEMBER 2022 

agreement to sell Sberbank CZ’s loan  
portfolio signed

7 NOVEMBER 2023 

insolvency trustee applies for approval of 
payment of creditors in the form of partial 
distribution

5 DECEMBER 2023 

partial distribution delayed due to appeal by 
one creditor

18 MARCH 2024 

partial distribution commences

14 JUNE 2024 

95% of established claims (about CZK 56.3 bn) 
paid out in partial distribution

10 MARCH 2025 

payout of insured deposits ends

7 OCTOBER 2025 

(third) partial distribution of 4% of established 
claims (to a total of 99% of established claims) 
approved Source: CNB

the �nancing mechanism and the identi�cation of critical 
functions) and to the subsequent preparation of resolution 
plans and resolvability assessments, the setting of reporting 
requirements and other relevant activities. �e regulatory 
framework, along with a large part of its requirements, is 
expected to take e�ect in January ����.
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REGULATION AND 
SUPERVISION OF THE 
FINANCIAL MARKET

In ����, the CNB carried out a thorough analysis of gold-plating and 
subsequently abolished �� redundant rules and reporting duties within 
its remit and proposed the repeal of numerous others to the Ministry of 
Finance. In doing so, it helped simplify and streamline the regulatory 
framework, cut red tape and thus make it easier to do business in the 
�nancial market.

Financial market supervision in ���� focused primarily on the ability of 
�nancial institutions to identify and manage newly emerging risks in 
a timely manner. The CNB also devoted increased attention to assessing the 
impacts of technological advances, including the use of AI, on the activities 
of supervised entities. It focused on preventing payment fraud and also 
issued several penalty decisions for unauthorised deposit-taking from the 
public.
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REGULATION OF THE 
CZECH AND EU FINANCIAL 
MARKET

In�����, the CNB was actively involved (mainly in cooperation 
with the Ministry of Finance) in preparing various laws in 
the �nancial market area, where it focused on preventing 
gold-plating and excessive regulatory burdens. It also 
prepared relevant implementing decrees, published a�series 
of explanatory opinions and dealt with regulatory enquiries 
from �nancial market participants and the public.

As a�FinTech contact point, the CNB organised a�roundtable on 
the use of AI on the Czech �nancial market for those interested 
in introducing innovative technologies. During the year, the 
CNB also intensively tested ways of using AI to streamline 
its own activities, for example in regulatory analyses, 
comparisons of foreign legal frameworks and the preparation 
of explanatory opinions. It also organised a�conference on 
changes in the regulation of sustainable �nance, focusing 
on recent developments and the planned simpli�cation of EU 
legislation in this area.
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�e most important legislative proposals the CNB was involved 
in preparing included:
�	 An amendment to the Act on the CNB and some other acts 

transposing CRD� into Czech law. Among other things, the 
amendment strengthens the independence of the CNB as 
a�supervisory authority, primarily by introducing minimum 
requirements, rules and tools designed to prevent con�icts 
of interest in the prudential supervision of banks. �e law 
took e�ect on ���January�����.

�	 An Act on the implementation of EU legislation in the 
area of �nancial market digitalisation adapting Czech 
law to the MiCA regulation, which sets out requirements 
for issuers of certain crypto-assets and crypto-asset 
service providers, and to the regulation on the digital 
operational resilience of the �nancial sector (the DORA 
regulation). Among other things, it designated the CNB 
as the competent supervisory authority for crypto-assets. 
�e law took e�ect on ���February�����.

In September 2025, the CNB organised a conference devoted to current regulatory and supervisory challenges 
related to sustainable finance in capital markets.
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framework, with a�focus on small and medium-sized 
banks, and thereby strengthening financial stability 
and providing better protection for depositors. Political 
agreement was reached in November�����, and the 
proposal is expected to be published in the O�cial Journal 
of the EU in the �rst quarter of�����.

�	 A�review of the regulation on improving securities settlement  
in the EU and on central securities depositories as regards 
shortening the settlement cycle in the EU (�T+��). �e 
amendment is intended in particular to improve market 
e�ciency and liquidity, reduce counterparty risk and align 
the EU more closely with other markets that have already 
introduced or are introducing T+� (such as the US, the 
UK and Switzerland). �e regulation was published in 
October����� and will take e�ect on ���October�����.

THE CNB CUTS RED TAPE
�e CNB is striving to reduce regulatory burdens and cut red tape. 
In�����, it carried out a�thorough analysis of domestic �nancial 
market regulations to identify requirements and restrictions 
that go unnecessarily beyond the requirements of EU law (�gold-
plating�). While such measures may in some cases legitimately 
re�ect speci�c features of the domestic market, they more often 
create unnecessary burdens, generate additional costs and put 
businesses at a�competitive disadvantage.

�e CNB wants to help simplify the regulatory environment and 
ease the burden on �nancial institutions so that they can devote 
more time and resources to caring for customers, innovating and 
developing their services.

Following its analysis, the CNB abolished �� redundant rules and 
reporting requirements and submitted a�further �� proposed 
legislative amendments to the Ministry of Finance aimed at 
eliminating unjusti�ed gold-plating. 

36
REDUNDANT RULES AND REPORTING 
DUTIES SCRAPPED

41
PROPOSED LEGISLATIVE AMENDMENTS 
SUBMITTED TO THE MINISTRY OF 
FINANCE

THE CNB ABOLISHES 
36 REDUNDANT 
RULES AND 
REPORTING DUTIES

https://www.cnb.cz/en/cnb-news/press-releases/CNB-cuts-red-tape-36-rules-and-reporting-duties-to-be-scrapped-by-year-end/
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SUPERVISION

The CNB�s�supervision of the financial market can be 
divided into three main areas�� licensing, supervision and 
enforcement. Its licensing activities ensure that access to 
the �nancial market is limited to entities that satisfy the 
statutory conditions for providing �nancial services. �e CNB 
then supervises the proper performance of their business 
activities. It uses o�-site surveillance and on-site examinations 
to check whether entities are complying with legal regulations 
in the areas of prudence, conduct of business and consumer 
protection, and anti-money laundering. Where the CNB 
identi�es shortcomings in supervised entities� activities, it 
may impose remedial measures or supervisory penalties.

Based on the results of ongoing testing, AI is also being used 
in the CNB�s�supervisory work, primarily to make supervision 
more e�cient and e�ective.

CREDIT INSTITUTIONS

�e banking sector maintained solid pro�tability, adequate 
capitalisation and high liquidity in�����. �e quality of banks� 
credit portfolios remained very good, despite continued 
refixing of mortgage interest rates at higher levels and 
persisting global political and economic uncertainty linked 
primarily to US trade policy and the continuing war in Ukraine.

Increased attention was paid to funding and liquidity risk, 
partly due to heightened volatility in customer deposits 
stemming from a�more competitive environment, technological 

SUPERVISORY 
INFORMATION 
ON FUNDING AND 
LIQUIDITY RISK 
MANAGEMENT  
(IN CZECH ONLY)

https://www.cnb.cz/export/sites/cnb/cs/dohled-financni-trh/.galleries/vykon_dohledu/dohledove_benchmarky/download/dohledove_sdeleni_2025_03.pdf
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advances and the ongoing digitalisation of banking services. 
�e CNB also supervises compliance with conduct-of-business 
rules. One of the CNB�s�key areas of focus is payment fraud 
prevention. �e risks to which credit institutions� activities 
are exposed were also taken into account in the annual 
supervisory review and evaluation process (SREP), which 
resulted in new capital requirements.

�e EU regulation on the digital operational resilience of 
�nancial institutions (DORA) took e�ect in�����. �is informed 
the focus of supervisory activities, which concentrated on 
verifying compliance with the new obligations in the area 
of information and communication technology (ICT) risk 
management. The CNB also launched regular advanced 
penetration testing of the most important �nancial institutions 
in the Czech Republic under the TIBER-EU methodology.

Anti-money laundering (AML) remains a�supervisory priority. 
In�����, the CNB placed particular emphasis on monitoring 
the effective enforcement of international sanctions and 
comprehensively assessed the e�ectiveness and performance 
of �nancial institutions� sanctions screening systems. �e 
European Anti-Money Laundering Authority (AMLA) began 
operations during this period. �e CNB is actively involved in 
its work and working groups, is assisting in the development 
of implementing legislation, and is preparing for the new AML 
regulatory framework.

SREP RESULTS  
(IN CZECH ONLY)

The CNB supervises the Czech financial market.  
It monitors compliance with the applicable rules  
and imposes remedial measures in the event  
of breaches, thereby safeguarding market stability.

https://www.cnb.cz/export/sites/cnb/cs/dohled-financni-trh/.galleries/novinky/download/20260209_srep_2025_vyhodnoceni.pdf
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CREDIT INSTITUTIONS IN 2025

NUMBER OF 
ENTITIES (INCLUDING 
BRANCHES) AT THE 
YEAR-END 

NUMBER OF 
SUBMISSIONS FROM 
MEMBERS OF THE 
PUBLIC

NUMBER OF 
INSPECTIONS 
COMMENCED

NUMBER OF FINAL 
AND CONCLUSIVE 
PENALTY DECISIONS

TOTAL FINES IMPOSED

48 1,107 20 4 CZK 22 MILLION

Other enforcement proceedings concerned breaches of AML 
and payment obligations and risk management de�ciencies. In 
January�����, the CNB also revoked the licence of credit union 
PodnikatelskÆ dru
stevní zÆlo
na due to serious de�ciencies 
in its governance system and systematic breaches of statutory 
AML/CFT obligations.

PENALTIES FOR UNAUTHORISED  
DEPOSIT-TAKING FROM THE PUBLIC

 
T i g h t e r  C N B 
s a n c t i o n s  f o r 
u n a u t h o r i s e d 
deposit-taking

In the course of supervising the �nancial market, the CNB has 
recently identi�ed an increase in cases of unauthorised deposit-
taking from the public, i.e. the taking of deposits by entities that 
do not hold a�banking licence under the Act on Banks or other 
relevant authorisation. As a�result, some of the most signi�cant 
enforcement proceedings conducted in����� concerned the 
imposition of penalties for unauthorised deposit-taking. Only 
licensed banks may take deposits from the public, and anyone who 
makes deposits with an unlicensed entity faces the risk of losing 
their money. �e CNB imposed �nes totalling CZK����million in 
four proceedings concluded with �nal e�ect. In addition to its 
supervisory and enforcement activities, the CNB places strong 
emphasis on prevention in this area through informing the 
public. Shadow banking is therefore one of the CNB�s�supervisory 
priorities. In this context, it will continue to tighten its 
supervisory and enforcement measures in order to protect 
consumers and maintain con�dence in the �nancial market.

TIGHTER CNB 
SANCTIONS FOR 
UNAUTHORISED 
DEPOSIT-TAKING

https://www.cnb.cz/en/cnb-news/press-releases/Cases-of-unauthorised-deposit-taking-from-the-public-on-the-rise-in-the-Czech-Republic-CNB-to-tighten-sanctions/


















5
CURRENCY AND 
PAYMENTS





105

CURRENCY AND 
PAYMENTS

After four years of large year-to-year �uctuations, ���� con�rmed the 
previous year�s return to average growth in the nominal value of currency 
in circulation.

Through the continued use of AI tools, the CNB was able to carry out 
a unique survey of the geographical availability of cash in the Czech 
Republic. It also added new and distinctive commemorative coins to 
currency in circulation. 

The CNB continued to focus on instant payments. Thanks in part to its 
efforts, their use in the Czech Republic is rising constantly. In ����, they 
made up more than one-third of all payments in the Czech Republic.

In the second half of the year, the CNB launched instant payments for its 
clients, enabling government institutions and other entities falling under 
the Single Treasury Accounts system to receive instant payments from the 
public.
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CURRENCY IN 
CIRCULATION

As the sole issuer of Czech banknotes and coins, the CNB 
ensures their smooth and secure circulation. It manages 
cash stocks, withdraws worn banknotes and coins from 
circulation and sees to their destruction. It exchanges 
damaged banknotes and coins for new ones. Banknotes and 
coins totalling CZK����.��billion were in circulation at the end 
of�����. �e year-on-year increase was CZK���.��billion, which 
is below the long-term average (CZK���.��billion). CNB cash 
desks continued to exchange invalid CZK������,��� banknotes 
featuring a�thin silver thread. More than �.� million notes 
were exchanged during the year, while ��.� million remain in 
circulation. �ere is no time limit for exchanging such notes.

Another task of the CNB is to examine the authenticity of 
banknotes and coins and keep records of seized counterfeit and 
altered banknotes and coins. In�����, a�total of���� counterfeit  

CURRENCY IN 
CIRCULATION

The quality of most counterfeit Czech banknotes seized 
in 2025 was low. If people pay attention to the security 
features, they should be able to identify counterfeits.

https://www.cnb.cz/en/banknotes-and-coins/currency-circulation/
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and altered Czech banknotes and coins and �,��� counterfeit 
and altered foreign banknotes and coins were seized in the 
Czech Republic, i.e. �,��� in total (��� fewer than in�����). In 
addition, �,��� imitations were seized. 

The CNB is the only institution authorised to issue Czech 
commemorative coins, banknotes and trade coins. In�����, it 
issued a�total of nine commemorative coins, completing the 
issuance cycle for����������. �e most notable numismatic 
event of����� was the issue of an extraordinary CZK���,��� gold  
coin marking the �,���th anniversary of the start of the reign 
of Wenceslas I, Duke of Bohemia. �e �nal two CZK��,��� gold  
coins from the Municipal Heritage Sites series were also 
issued, dedicated to the towns of �tramberk and TÆbor. 
A�commemorative CZK���� silver coin from the Famous 
Means of Transport series commemorated the legendary 
Aero L-�� aircraft. As with earlier coins in this series, it 
featured a�distinctive design, including an optical see-through 
feature. �e CNB also issued a�further three commemorative  
CZK���� silver coins and two commemorative CZK���� silver coins.

CNB ISSUES NEW 
GOLD COIN 
COMMEMORATING 
SAINT WENCESLAS

The official presentation of the gold coin marking the anniversary of the beginning of Duke Wenceslas’s reign 
included a Holy Mass held at St Vitus Cathedral at Prague Castle.

https://www.cnb.cz/en/cnb-news/press-releases/CNB-issues-new-gold-coin-commemorating-Saint-Wenceslas
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INNOVATIONS IN CURRENCY CIRCULATION

In a�context of ongoing digitalisation, the CNB modernised 
the way it organises special courses on the identi�cation 
of suspected counterfeit or altered banknotes and coins. 
From�����, participants are initially trained in a�modern 
online environment using presentations and educational 
videos, allowing them to acquire a�basic knowledge of the 
issue individually. �e subsequent in-person part at the CNB 
can therefore focus more on practical demonstrations and 
hands-on work with banknotes and coins. 

The CNB conducted a�unique, comprehensive survey of 
cash availability in the Czech Republic in�����. Using the 
geographical data obtained, it analysed the coverage of the 
Czech Republic by ATMs and bank branches o�ering cash 
services. To present the results in user-friendly map outputs, 
the CNB used the open-source geographic information 
system QGIS and AI tools based on OpenAI models (ChatGPT 
and Copilot). �is greatly increased the e�ciency of data 
processing and analysis. �e survey showed, among other 
things, that ��% of the Czech population has an ATM within 
�.� miles, and ��% within �.� miles.

WHAT TO DO IF 
YOU HAVE AN 
INCOMPLETE 
BANKNOTE IN 
YOUR WALLET � 
INSTRUCTIONAL 
VIDEO (IN CZECH 
ONLY)

The specialist course on banknote authentication includes an easy-to-understand video guide explaining how  
to determine the size of an incomplete banknote.

https://www.cnb.cz/cs/cnb-news/tiskove-zpravy/Co-delat-kdyz-mate-vnbsppenezence-necelou-bankovku-Poradi-nove-instruktazni-video-CNB/
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PAYMENT SYSTEMS AND 
PAYMENT INNOVATIONS

CERTIS

�e CNB operates CERTIS, the sole interbank payment system 
in the Czech Republic. It processes all domestic interbank 
transfers in Czech koruna, checking in real time whether 
participants have sufficient coverage for such transfers. 
In�����, the CNB�s�clearing centre processed �.���billion 
accounting transactions (up �.�% year on year) with a�total 
value of CZK���� trillion. �e average number of transactions 
per accounting day was �.� million, with an average turnover 
of more than CZK��.��trillion. 

At the end of�����, CERTIS had �� direct participants with 
their own accounts and three third parties, i.e. institutions 
responsible, for example, for clearing card payments and 
securities trades on the accounts of direct participants.
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1.04 BILLION 
ACCOUNTING TRANSACTIONS WERE 
PROCESSED BY CERTIS IN 2025
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2.6 SECONDS
THE AVERAGE PROCESSING TIME FOR 
OUTGOING INSTANT PAYMENTS

CNB LAUNCHES 
INSTANT PAYMENTS 
FOR PUBLIC 
INSTITUTIONS

In April�����, when an amendment to the Payment System 
Act entered into force, the CNB made CERTIS accessible to 
non-bank entities. Even before the amendment took e�ect,  
it had allowed applicants for access to test the system�s� 
functionalities in order to prepare in advance for participation 
in CERTIS. 

ABO

�e CNB operates its own payment system, ABO, in which it 
maintained a�total of ��,��� accounts at the end of�����. �e 
majority were accounts of legal entities subordinated to the 
Single Treasury Accounts, while accounts of banks and foreign 
institutions made up a�smaller share. 

The ABO system processes an average of �.�� million 
transactions per calendar day, with peak volumes of around 
�.� million transactions. �e total number of transactions 
processed increased by �.�% compared with�����.

In�����, the CNB introduced instant payments for its clients 
in ABO, thereby enabling real-time payments on accounts 
held with the CNB. �is innovation greatly modernises the 
payment infrastructure and increases the speed, availability 
and convenience of the CNB�s�services. Given the nature of its 
clients, the introduction of instant payments is particularly 
useful for the general public, for example when paying taxes 
or health and social insurance contributions.

Following the launch of this service on �� November�����, almost 
two million payments with a�total value of CZK���.��billion 
were processed by the end of the year (the vast majority being 
incoming instant payments to the Single Treasury Accounts). 
On average, ��,��� payments were made per calendar 
day and ��,��� at weekends, peaking at ��,��� in a�single 
day. The average processing time for outgoing payments 
was �.� seconds, which is well below the permitted limit.

https://www.cnb.cz/en/cnb-news/press-releases/Taxes-and-insurance-contributions-in-seconds-CNB-launches-instant-payments-for-public-institutions/
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In�����, the growing importance of instant payments was 
con�rmed, as was the increasing interest in their use among the 
public and businesses. A�key factor behind the wider availability 
of the service was the participation of two new entities in the 
instant payment scheme. By the end of the year, the scheme had 
�� participants, meaning that instant payments were accessible 
to all residents of the Czech Republic. 

�e total number of interbank instant payments made in����� 
was����,���,���, up almost ��% compared with�����. �eir share 
of all payments rose to ��%, reaching almost ��% of all interbank 
payments in December. 

Instant payments enable people to transfer funds within seconds��  
on weekdays, at weekends and on public holidays. As well as 
individuals, they are increasingly used by small businesses and 
e-commerce operators. For these users, the bene�ts include not 
only speed and reliability, but also lower costs compared with 
other payment methods (card payments, for example). 

�e CNB actively supports their wider use and ensures that they 
are secure and reliable at all times�� and above all fast. �e 
number of days on which more than one million transactions 
are processed is increasing. In December, the average number of 
instant payments per accounting day exceeded two million for the 
�rst time ever. Each of these payments must be processed within 
six seconds. In reality, ��% of instant payments are processed by 
CERTIS within two seconds. 

100%
ALL RESIDENTS OF THE CZECH REPUBLIC 
HAVE ACCESS TO INSTANT PAYMENTS

2,000,000
IN DECEMBER 2025, THE AVERAGE 
DAILY NUMBER OF INSTANT PAYMENTS 
EXCEEDED 2 MILLION FOR THE FIRST TIME

INSTANT PAYMENTS

INSTANT PAYMENTS

https://www.cnb.cz/en/payments/certis/instant-payments/
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ORGANISATION, 
PEOPLE AND SMART 
SOLUTIONS FOR  
THE FUTURE

A Research and Statistics Department was established at the CNB on 
� January ����. It was created by incorporating the Economic Research 
Division of the Monetary Department and the Financial Research Division 
of the Financial Stability Department into the Statistics and Data Support 
Department. The reorganisation of the Cash and Payments Department 
also continued. At the same time, the CNB�s activities were expanded to 
include a number of new � mostly supervisory � responsibilities arising 
from recently adopted European and national legislation.

The CNB systematically develops the expertise and skills of its employees 
and, in line with its strategic objectives, supports their professional growth. 
This has helped create an environment that encourages professional 
development and innovation. In ����, the CNB ranked third in the Pluxee 
Employer of the Year competition in the category of organisations with 
up to �,��� employees, con�rming the quality of its HR policy. The award 
recognises its long-standing commitment to employee care and the 
development of the working environment.

The CNB has opened up to modern technologies and innovations. It actively 
supports the development and availability of instant payments and uses 
modern technologies both for routine operations and for advanced analysis 
of economic data. It has also become the �rst central bank in the world to 
create a test portfolio of digital assets. In ����, all projects in the area of 
innovation and modern technologies were brought together under the 
CNB Lab innovation hub.
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MANAGEMENT AND 
ORGANISATION

THE BANK BOARD

The CNB�s�supreme governing body is the seven-member 
Bank Board, comprising the Governor, two Deputy Governors 
and four other members. The composition of the Bank 
Board did not change in�����. Its members were Governor  
Ale� Michl, Deputy Governor Eva ZamrazilovÆ, Deputy Governor  
Jan Frait and members of the Bank Board Karina KubelkovÆ, 
Jan Kubí�ek, Jan ProchÆzka and Jakub Seidler.

�e primary objective of the CNB is to maintain price and 
�nancial stability and support the sound operation of the 
�nancial system in the Czech Republic. In accordance with this 
mandate, the Bank Board sets monetary and macroprudential 
policy and takes decisions on �nancial market supervision and 
�nancial crisis resolution. It also deliberates on key issues 
relating to the CNB�s�participation in European and other 
international institutions. �e Bank Board is also responsible 
for making decisions on the organisational structure of the 
CNB and for approving its budget, �nancial statements and 
�nancial management principles.

In addition to collective management and decision-making, 
the Bank Board members oversee the activities of the 
organisational units (departments) delegated to them.

THE BANK BOARD

https://www.cnb.cz/en/about_cnb/bank-board/
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ORGANISATIONAL STRUCTURE

Responsibility for implementing tasks arising from Bank 
Board decisions and for the day-to-day running of the bank 
rests with the executive directors of the CNB�s�organisational 
units.

�e CNB�s�organisational structure consists of a�headquarters 
in Prague and six offices in Brno, Ostrava, Plze�, Hradec 
KrÆlovØ, Ústí nad Labem and �eskØ Bud
jovice, where selected 
organisational units operate.

At the end of�����, the CNB had a�total of �� departments. �ese 
departments are divided into divisions. Coordination and 
advisory bodies�� primarily committees, expert committees 
and project teams�� implement Bank Board decisions and 
address major cross-sectional issues.

ORGANISATIONAL CHANGES

A�Research and Statistics Department was established on  
� January�����. It was created by merging the Statistics and 
Data Support Department, the Economic Research Division 
of the Monetary Department and the Financial Research 
Division of the Financial Stability Department. �e change 
is based on the recommendations of external reviews of the 
CNB�s�monetary policy analytical and modelling framework, 
which imply a�need to broaden the role of economic research, 
increase the emphasis on the use of available data sources 
and develop an alternative economic model.  

Further minor changes were made to the CNB�s�organisational 
structure during the year. These were aimed mainly at 
streamlining the institution and improving its performance. 
In February, the international organisations work area was 
transferred from the Financial Regulation and International 
Cooperation Department to the External Economic Relations 
Division of the Monetary Department. In June, resolution 
was transferred from the Financial Markets and Resolution 
Department to the Financial Stability Department. �e two 
departments were renamed the Financial Stability and 
Resolution Department and the Financial Markets Department.

THE CNB IS TO 
SET UP A NEW 
RESEARCH 
AND STATISTICS 
DEPARTMENT

https://www.cnb.cz/en/cnb-news/press-releases/The-CNB-is-to-set-up-a-new-Research-and-Statistics-Department/
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ORGANISATIONAL CHART 
AS OF 31 DECEMBER 2025

CURRENT 
ORGANISATIONAL 
STRUCTURE  
OF THE CNB

BANK BOARD

https://www.cnb.cz/en/about_cnb/org-structure/
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HUMAN RESOURCES

The CNB systematically supports the development of its 
employees� professional knowledge and skills. It places 
emphasis on modern forms of training, digital literacy and the 
ability to respond �exibly to new challenges in the �nancial 
sector. In the area of HR management, the CNB focuses on 
aligning employees� individual professional ambitions with 
the bank�s�strategic objectives. It fosters an environment that 
encourages professional growth and innovation.

�e quality of the CNB�s�sta� policy in����� was con�rmed by 
a�prestigious award in the Pluxee Employer of the Year����� 
competition, part of the Employers� Club Annual Awards. 
�e CNB placed third in the category for organisations with 
up to �,��� employees. For the CNB, this award represents 
recognition of its long-term employee care strategy, its e�orts 
to create high-quality working conditions, and its systematic 
development of a�motivating working environment.

THE CNB RANKS 
AMONG THE TOP 
EMPLOYERS IN THE 
CZECH REPUBLIC

Being ranked among the top employers  
in the Czech Republic is a major achievement  
in the area of employee care.

https://www.cnb.cz/en/cnb-news/press-releases/The-CNB-ranks-among-the-top-employers-in-the-Czech-Republic-00001/
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STAFF TRAINING

In�����, the priority in employee training and professional 
development was the targeted and systematic development and 
expansion of employees� professional knowledge and skills. 
In response to advances in modern technology and arti�cial 
intelligence, a�series of training courses and workshops were 
held. �e expanded range of training activities helped increase 
employees� readiness to address the challenges associated with 
rapid technological development, improve their understanding 
of the potential use of AI in their work and develop their 
ability to identify situations in which its use is bene�cial.

At the same time, workshops focused on the CNB�s�values were 
organised for all sta� in�����. 

Spending on CNB employee training totalled CZK �.� million 
in�����.

CNB � IT ALL 
COMES DOWN 
TO CORPORATE 
CULTURE  
(IN CZECH ONLY)

The CNB provides employees with a wide range of educational activities – from mandatory training and specialist 
courses linked to specific work areas, through language training to the development of soft skills.

https://www.cnb.cz/cs/verejnost/servis-pro-media/autorske-clanky-rozhovory-s-predstaviteli-cnb/CNB-za-vsim-hledej-firemni-kulturu/
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Overview of CNB staff training in 2025

Type of training Number of 
training events

Number of 
participants

Professional training 386 1,165

Soft and user skills 81 2,143

Mandatory training 37 7,165

Language training 21 668

Managerial training 7 54

Source: CNB

RECRUITMENT AND PRESENTATION OF THE CNB ON THE 
LABOUR MARKET

�e CNB�s�attractiveness in the labour market is supported 
not only by targeted recruitment of talented professionals, 
but also by active presentation of the institution to the public. 
Thanks to a�combination of appropriate communication 
strategies and the use of online tools and social media, the 
CNB is able to reach candidates for key positions essential to 
the central bank�s�operations.

An integral part of the CNB�s�recruitment activities is 
participation in job fairs and discussion events. In�����, the 
CNB took part in the �ance and Career Expo job fairs, as well 
as holding its own discussion forums in �eskØ Bud
jovice and 
Plze�. A�Careers Day was also held for the �rst time at the CNB 
Visitor Centre in Prague.

CAREERS  
AT THE CNB  
(IN CZECH ONLY) 

People can learn about current vacancies at the CNB,  
for example, at career fairs.

https://www.cnb.cz/cs/o_cnb/kariera/
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CNB LAB

In recent years, the CNB has opened up signi�cantly to modern 
technologies and innovations. In autumn�����, it established 
an innovation hub, CNB Lab, which oversees the testing and 
implementation of modern technologies and trends at the 
central bank. �ese tools can help, for example, boost work 
e�ciency by enabling part of the capacity of highly skilled 
experts to be redirected from routine tasks towards analytical 
and conceptual work. �ey also help the CNB keep pace with 
the rapidly evolving �nancial and technological environment. 
�is is essential for it to ful�l its tasks. 

By bringing together the CNB�s�activities in the area of 
innovation and modern technology, CNB Lab creates space 
for systematically sharing experience with new technologies 
across the bank and for communicating this experience 
clearly to the public. It provides a�single point of access where 
people can learn more about everything the central bank is 
doing to succeed in a�world increasingly shaped by arti�cial 
intelligence, digitalisation, data-driven business and decision-
making, and modern payment methods.

Artificial intelligence, the testing of digital assets and 
blockchain solutions, support for innovation in payments 
(including instant payments) and other projects related 
to the digitalisation of the �nancial sector are all areas in 
which the central bank aspires to be among the leaders in 
innovation. Within its statutory mandate, it seeks to enhance 
the conditions for living and doing business in the Czech 
Republic and to position itself an attractive employer for 
candidates from both home and abroad.

CNB LAB

https://www.cnb.cz/en/economic-research/cnb-lab/
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TEST PORTFOLIO OF DIGITAL ASSETS

In November�����, the CNB became the �rst central bank in 
the world to create a�test portfolio of digital assets. Within the 
CNB Lab, this portfolio is covered by the Digital Assets Pilot 
module, the aim of which is to examine�� in practice�� the legal, 
accounting, auditing, procedural, economic and security aspects 
of holding and trading digital assets. Digital assets, together 
with blockchain-based technologies, are increasingly becoming 
an integral part of the traditional �nancial system, are subject 
to regulation by central banks, and may fundamentally a�ect the 
functioning of the �nancial and payment system in the future.

�e creation of the test portfolio and the purchase of digital 
assets were approved by the Bank Board following a�discussion of 
the Analysis of possible investment in other asset classes, which 
shows that digital assets are evolving and being incorporated into 
the investment assets of funds and corporations, and that they 
may gain increasing acceptance in the future.

�e portfolio has a�total initial value of USD � million and its 
eligible assets are bitcoin, USD stablecoin and a�tokenised 
deposit. �e purchase of digital assets was made outside the 
CNB�s�international reserves, and the total size of the portfolio 
will not be actively increased.

As part of the testing, the CNB will gradually test a�range of 
processes and procedures associated with the purchase, holding 
and management of digital assets� � from technical 
administration of keys and multi-level approval processes, 
through crisis scenarios and security mechanisms, to verifying 
AML compliance. �e CNB plans to carry out and publish an 
overall assessment of the project in two to three years.

USD � million

Initial value of the   
t e s t  p o r t f o l i o  

THE CNB CREATES 
A TEST PORTFOLIO  
OF DIGITAL ASSETS

ANALYSIS  
OF POSSIBLE 
INVESTMENT  
IN OTHER ASSET 
CLASSES �  
DIGITAL ASSETS

USD 1 MILLION
INITIAL VALUE OF THE TEST 
PORTFOLIO  OF DIGITAL ASSETS

https://www.cnb.cz/en/cnb-news/press-releases/The-CNB-creates-a-test-portfolio-of-digital-assets/
https://www.cnb.cz/export/sites/cnb/en/economic-research/.galleries/cnb_lab/digital-assets-pilot/analysis_of_possible_investment_in_other_asset_classes_part_i_digital_assets.pdf
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OPENNESS,  
KNOWLEDGE 
SHARING AND 
INTERNATIONAL 
COOPERATION
In ����, the CNB communicated with all key target groups. In addition to 
explaining its actions in the area of its statutory activities, it put an emphasis 
on consumer protection, �nancial and economic literacy and warning 
people about fraudsters misusing its name. It also actively promoted the 
bene�ts of instant payments and how the public and small businesses can 
use them.

The CNB has long been promoting �nancial and economic literacy. In 
October ����, the CNB Visitor Centre welcomed its ���,���th visitor. 
During the year, it was also visited by Petr Pavel, President of the Czech 
Republic, and Mathias Cormann, Secretary-General of the OECD.

For the third time, Governor Ale� Michl presented the Award for 
Outstanding Contribution to the Advancement of Financial and Economic 
Literacy. The winner was selected from among individuals nominated by 
the public via the CNB�s website.

The CNB was also active internationally in ����. It participated in meetings of  
the General Council of the European Central Bank (ECB) and other bodies  
of the European System of Central Banks (ESCB). It took part in meetings of  
selected con�gurations of the EU Council and contributed to the work 
of the European Supervisory Authorities (ESAs) and the Anti-Money 
Laundering Authority (AMLA). It was involved in preparing the Czech 
Republic�s framework positions on strategic and legislative documents 
and also cooperated in approving the steps necessary for Bulgaria�s entry 
into the euro area.
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COMMUNICATION WITH 
THE PUBLIC

Open, clear and professionally grounded communication is a�key 
prerequisite for the credibility of a�central bank. In�����, the 
CNB engaged in dialogue with all key target groups: the general 
public, the expert community, the �nancial sector, the media, 
academia and public administration representatives. It clearly 
explained its actions in the �elds of monetary policy, �nancial 
stability and �nancial market supervision, as well as in its other 
areas of activity. �is made those actions more predictable 
and better understood by both the public and experts.

Regular CNB Discussion Forums organised in cooperation with Czech universities enable the public to discuss 
issues with Bank Board members and other economists.
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In addition to communication relating to the performance 
of its statutory duties, the CNB pays increased attention to 
consumer protection and the promotion of financial and 
economic literacy. At the start of�����, it responded, among 
other things, to the growing influence of finfluencers by 
issuing a�series of educational warnings concerning their 
activities. It advised people to be cautious about messages 
from �n�uencers and not to rely on them as the sole basis 
for their investment decisions. At the same time, it warned 
�n�uencers that some of their content may be subject to strict 
regulation. During the year, it also issued warnings about  
the risks associated with investing in crypto-assets and 
about the pitfalls of non-transparent consumer credit. It also 
repeatedly warned people about the misuse of its name by 
fraudsters posing as CNB employees in attempts to obtain money 
from the public. Consumer education was supported throughout 
the year through active communication on social media. 

PROTECT  
YOUR MONEY � 
WARNINGS  
AND ADVICE  
FOR CONSUMERS  
(IN CZECH ONLY)

The CNB communicates actively on social media. It focuses, for example, on consumer-related topics  
and investment literacy.

https://www.cnb.cz/cs/dohled-financni-trh/ochrana-spotrebitele/chrante-sve-penize/index.html
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THE CNB ENJOYS PUBLIC TRUST
In�����, ��% of people�� the highest �gure in more than ten 
years�� expressed trust in the CNB in a�survey conducted by the  
STEM agency. �e high level of public trust is mainly due to  
the CNB�s�success in keeping in�ation low, stable and predictable 
since the start of�����. 

Low in�ation has a�direct impact on people�s�everyday lives. 
It makes it easier to plan expenditures, protects the value of 
savings and reduces economic uncertainty. It provides �rms 
with a�stable environment for investment, pricing and long-term 
strategic decision-making. Public trust is not only a�result of 
successful monetary policy, but also plays a�role in the future 
path of in�ation. If individuals and �rms trust the central bank, 
this is re�ected in their expectations and decision-making. 

Another positive sign is that people across the political 
spectrum express trust in the CNB. �is con�rms its reputation 
as a�professional and independent institution. Expertise, 
independence, credibility and the consistent ful�lment of its 
mandate remain key priorities for the CNB.

PUBLIC TRUST IN  
THE CNB REACHES 
HIGHEST LEVEL IN 
OVER A DECADE

76%
PUBLIC TRUST IN THE CNB WAS AT ITS 
HIGHEST LEVEL IN MORE THAN TEN 
YEARS IN 2025
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https://www.cnb.cz/en/cnb-news/news/Public-trust-in-CNB-reaches-highest-level-in-over-a-decade-00001/


ANNUAL REPORT  

OF THE CZECH NATIONAL BANK  

2025

142

CNB VISITOR CENTRE � 
FINANCIAL AND 
ECONOMIC LITERACY  
FOR THE GENERAL PUBLIC

�e Visitor Centre is the CNB�s�main and most prominent tool 
for promoting �nancial and economic literacy. It provides 
a�comprehensive view of the world of money, the economy and 
monetary developments over time, while also o�ering insight 
into the functioning of the central bank.

FINANCIAL AND ECONOMIC LITERACY

�e CNB has long supported teachers who seek to incorporate 
�nancial and economic literacy into their lessons. In January, 
the Visitor Centre continued its popular series of discussions 
and lectures entitled Meetings with Teachers, organised in 
cooperation with the University of Pardubice. In September, 
CNB representatives held a�similar session with secondary 
school teachers at Jan Evangelista Purkyn
 University in 
Ústí nad Labem. �e Visitor Centre�s�range of educational 
programmes was expanded last year to include a�workshop 
on currency circulation and the payment system. At the Visitor 
Centre in Brno, the programme was complemented by an 
outdoor escape game speci�cally designed for the city. �e 
game introduces participants to the landmarks of Brno and to 
the most common types of fraud on the �nancial market. �e 
CNB�s��nancial literacy web portal, which o�ers a�wide range 
of materials for teachers and other �nancial educators, was 
further expanded to include a�new educational presentation 
on the CNB�s�activities and its role in the Czech economy. 

CNB FINANCIAL 
AND ECONOMIC 
LITERACY WEB 
PORTAL

https://www.cnb.cz/en/about_cnb/financial-and-economic-literacy/
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CNB GOVERNOR�S AWARD FOR OUTSTANDING 
CONTRIBUTION TO THE ADVANCEMENT OF FINANCIAL 
AND ECONOMIC LITERACY

In�����, CNB Governor Ale� Michl presented the Award for 
Contribution to the Advancement of Financial and Economic 
Literacy for the third time. �e award went to Jana MerunkovÆ, 
who has been working to promote �nancial and economic 
literacy for more than �� years and is active in the Yourchance 
organisation. Members of the public can submit nominations 
for individuals dedicated to advancing �nancial and economic 
literacy through an online form available on the CNB�s�website. 

ACTIVITIES SUPPORTED BY THE CNB

In addition to its own activities implemented through the 
Visitor Centre, the CNB supports and co-organises a�number 
of other educational projects. In�����, it again granted its 
auspices to Global Money Week, cooperated on the Financial 
Literacy Competition and collaborated on projects organised 
by the Czech Banking Association. It also worked in 
partnership with the Czech Olympic Committee to create an 
initiative for primary schools called Money in Motion.

CNB GOVERNOR�S
AWARD (IN CZECH 
ONLY)

Each year, the CNB Governor recognises the creators  
of projects that are of fundamental importance for  
the development of financial and economic literacy  
in the Czech Republic.

https://www.cnb.cz/cs/o_cnb/financni-a-ekonomicka-gramotnost/cena-guvernera-cnb-za-prinos-k-rozvoji-financni-a-ekonomicke-gramotnosti/
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OTHER PROGRAMMES

In�����, visitors could take part in a�total of �� themed days 
linking the world of money and economics with important 
events and holidays. As in previous years, Children�s�Day and 
the evening Halloween and All Souls� Visitor Centre after Dark 
programme proved particularly popular. Together, the two 
events attracted almost �,��� visitors. During the summer, the 
Visitor Centre took part in an outreach event at Prague Zoo, 
where, on the occasion of Lion Day, it highlighted interesting 
links between the world of money and the animal kingdom. �e 
Visitor Centre also participated in the Museum Night Festival 
in Prague and Brno and in the popular Researchers� Night. �e 
public could encounter the Visitor Centre�s�representatives, 
stands and educational materials at universities in seven 
Czech cities�� Prague, Brno, Plze�, KarvinÆ, Pardubice, �eskØ 
Bud
jovice and Zlín. 

�e Visitor Centre also o�ers a�wide range of online educational 
materials and communicates regularly with the public via 
its website and social media. Since�����, history bu�s have 
been able view a�new section on the website entitled Treasures 
from the CNB Archive presenting unique documents from the 
central bank�s�archival collections. As part of the CNB�s�active 
approach to the use of arti�cial intelligence, the Visitor Centre 
has incorporated AI tools into its processes�� speci�cally in 
the areas of communication and graphic design�� to support 
its educational activities in a�clear and accessible way. 

CNB VISITOR 
CENTRE

84,983 PEOPLE
VISITED THE VISITOR CENTRE 
EXHIBITIONS IN PRAGUE AND BRNO 
IN 2025

The Visitor Centre’s financial and economic literacy 
programmes are also presented off-site.

https://nc.cnb.cz/fork/?lang=en
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SPECIAL LIBRARY

�e CNB�s�special library provides CNB sta� and the public 
with lending, advisory, reference, bibliographic and research 
services using available information resources in combination 
with AI tools. In�����, its collections comprised more than 
��,��� publications and periodicals. �e library�s�electronic 
catalogue, available on the CNB website, is integrated into 
the Czech Union Catalogue and the nationwide Knihovny.cz 
portal. As well as lending printed publications, the library 
o�ers registered readers e-book loans (now including foreign 
e-books) and remote access to full-text documents in the 
National Digital Library, to a�database of works not available 
on the market, to licensed databases and to other electronic 
sources. In�����, the special library was visited by �,��� readers,  
who borrowed ��,��� items. 

THE CNB SPECIAL 
LIBRARY�S ONLINE 
CATALOGUE

The CNB special library offers a wide range of services 
to both the public and CNB employees.

https://katalog.cnb.cz/#!/
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ARCHIVE

The CNB Archive is one of the Czech Republic�s�public 
accredited specialised archives and forms part of the 
ECB�s�historical archive. It administers more than �.� miles 
of archival records originating from the activities of the CNB 
and its legal predecessors. In�����, the archive was used by 
�� researchers (including seven from abroad), who made� 
��� visits in total. �e CNB Archive also provides research 
services to the public, focusing primarily on the economic and 
social history of the Czech Lands and Central Europe. In�����, 
it replied to���� research enquiries. 

In addition to research services, the CNB Archive makes 
historical documents accessible to the public through 
educational visits, expert lectures and exhibitions. In�����, 
it participated in the organisation of the exhibition The 
nineties: As you know them/As you don�t? held by the Museum 
and Gallery of the Eagle Mountains in Rychnov nad Kne
nou, 
and the exhibition �e Life and Work of Josef Schreiber in 
Ko
u�any near Olomouc.

�e Archive uses electronic archive search tools in its work. 
Last year, it embarked on a�project to upgrade the entire 
system. �e upgrade will enable AI tools to be used to extract 
information directly from individual documents, both printed 
and handwritten, making research more comfortable and 
speeding up the retrieval of documents needed for archival 
research.

CNB ARCHIVE

The services of the CNB Archive are used by researchers 
from the Czech Republic and elsewhere.

https://www.cnb.cz/en/about_cnb/cnb-archive/
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CNB CONGRESS CENTRE

�e CNB Congress Centre is located in the listed building of 
the former Commodity Exchange in the centre of Prague. It 
o�ers unique spaces and state-of-the-art facilities for hosting 
conferences, seminars, training courses and social events.

Each year, the Congress Centre brings together leading 
representatives of central banks and financial markets, 
as well as experts and students. In addition to prestigious 
international conferences, it hosts cultural and social events, 
gala evenings and educational programmes.

���� was a�landmark year for the CNB Congress Centre�� 
it achieved the highest rental income since it opened. �is 
success shows the growing interest in prestigious venues that 
combine a�historic atmosphere with modern facilities for top-
level events.

The Congress Centre offers first-class facilities  
for organising events directly in Prague’s historic centre.
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PROVISION OF 
INFORMATION UNDER 
ACT NO. 106/1999 COLL., 
ON FREEDOM OF 
INFORMATION

�e CNB provides information pursuant to Act No. ���/���� 
Coll., on Freedom of Information (hereinafter the �Act�) by way 
of disclosure at www.cnb.cz or to applicants on the basis of 
applications. �e following text gives details on applications 
for information under Article �� of the Act in�����.

�e CNB received a�total of �� applications for information 
under the Act. In three cases, a� decision refusing an 
application was issued, against which one appeal was lodged. 
In the period under review, no court judgements were issued 
concerning the examination of the legality of CNB decisions 
refusing the provision of information, and the CNB incurred 
no costs of legal proceedings. At the same time, no exclusive 
licences within the meaning of the Act were granted. �ree 
complaints were lodged against the way in which applications 
had been dealt with. �e applicants disagreed with the non-
provision of the requested information. All three complaints 
were dealt with by issuing a�decision refusing the application.

The number of applications received in����� increased 
slightly compared to����� (when �� applications had been 
received). A�large proportion of the applications consisted 
of queries relating to the CNB�s�supervisory work in all 
�nancial market segments and enquiries about licensing 
and enforcement activities. Other applications concerned 
statistics, numismatics, human resources and legislation.
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EUROPEAN AND 
INTERNATIONAL 
COOPERATION

THE CNB AS PART OF THE ESCB

�e CNB is active in the work of the �� ESCB committees and 
participates in meetings of the ECB General Council, whose 
members are the governors of the central banks of all the EU 
Member States.

In�����, CNB Governor Ale� Michl attended four meetings of 
the ECB General Council. �e meetings focused mainly on 
assessing macroeconomic, �scal and monetary developments 
around the world and in the EU. In addition, the governors 
took part in seminars dealing, for example, with AI in central 
banking, risks to the European economy associated with 
nature degradation and the impact of ageing populations and 
migration on the European labour market. 

�e CNB was also involved in assessing relevant draft EU 
and Member State legislation and selected ECB materials in 
the form of written consultations with the ECB. For example, 
it commented on the draft ECB opinion on proposals for 
amendments to corporate sustainability reporting and 
due diligence requirements and on the draft ESCB reply to 
the European Commission�s�targeted consultation on the 
integration of EU capital markets.

ACTIVITIES WITHIN THE ESRB

The European Systemic Risk Board (ESRB) is responsible 
for identifying and preventing systemic risk and issues 
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Bank and the national central banks of the Member States 
outside the euro area on the exchange rate mechanism (ERM�II) 
amending the ceilings on access to the very short-term �nancing 
facility for ESCB central banks outside the euro area used for 
potential interventions at the margins of the �uctuation band 
during participation of the relevant Member States in ERM�II.

ASSESSMENT AND ANALYSES OF THE CZECH 
REPUBLIC�S ALIGNMENT WITH THE EURO AREA

In spring�����, the CNB in cooperation with the Ministry of 
Finance prepared for the Government the regular Assessment 
of the Ful�lment of the Maastricht Convergence Criteria and 
the Degree of Economic Alignment of the Czech Republic with 
the Euro Area. �e document stated that in����� the Czech 
Republic met only the Maastricht interest rate convergence 
criterion and the criterion on the government financial 
position, while the price stability criterion and the exchange 
rate stability criterion were not met. It recommended that the 
Czech government not set a�target date for euro area entry for 
the time being, stating that it would be desirable to carefully 
address changes in the structure of the economy and the 
ways of �nancing these changes before joining the monetary 
union, while limiting the risks associated with economic 
transformation. �is would support the smoother adoption of 
the single currency without any major macroeconomic shocks. 

In December, the CNB published its annual Analyses of the 
Czech Republic�s�Current Economic Alignment with the Euro 
Area, which presents a�long-term view of the Czech economy 
in the context of the country�s�obligation to join the euro 
area. �e analyses showed that the gap between the Czech 
Republic�s�price and wage levels and those in the euro area 
remains significant and that the convergence of the real 
economic level of the Czech Republic towards the euro area 
has almost stalled in recent years. �e weak points in the 
preparedness of the Czech economy to adopt the euro continue 
to include the relatively low structural similarity between 
the Czech economy and the euro area and the persisting 
imbalance in, and the long-term sustainability of, Czech 
public finances. In its thematic chapters, the document 
examined institutional developments in the euro area, the 

ASSESSMENT

ALIGNMENT 
ANALYSES

https://www.cnb.cz/export/sites/cnb/en/monetary-policy/.galleries/strategic_documents/maastricht_assessment_2025.pdf
https://www.cnb.cz/export/sites/cnb/en/monetary-policy/.galleries/strategic_documents/analyses_of_alignment_2025.pdf
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synchronisation of economic activity across EU countries, 
the euroisation of the Czech economy from the corporate 
�nancing perspective, the impact of the exchange rate on 
the competitiveness of the Czech economy and the factors 
underlying the di�ering transmission of recent shocks to 
in�ation across European countries.

IMF AND OTHER INTERNATIONAL ORGANISATIONS AND 
CREDIT RATING AGENCIES

In�����, the CNB continued to actively engage in discussions about 
the international monetary and �nancial system at the IMF, where 
it represents the Czech Republic. The spring meetings of the 
IMF and the World Bank were attended by Bank Board members 
Karina KubelkovÆ and Jakub Seidler and the annual meetings 
by Karina KubelkovÆ and Deputy Governor Eva ZamrazilovÆ. 

�e main topics discussed at the IMF included developments 
in the global economy, potential risks, the outlook and 
recommendations, as well as the implementation of the  
��th General Review of Quotas, the possible redistribution of  
quotas under the planned ��th General Review of Quotas, 
preparations for the IMF surveillance review and the 
configuration of financing programmes. The financing of 
member countries�� including Ukraine and Argentina, 
which are among the IMF�s�largest debtors�� was assessed. 
As usual, countries were also assessed as part of the 
IMF�s�bilateral surveillance. In the Czech Republic, the 
regular Article IV mission was postponed to early����� due to 
the timing of elections. �e mission�s�concluding statement, 
which completed the����� assessment, was published on  
� February�����.

In�����, the CNB was actively represented at meetings of 
international organisations and institutions. Governor Ale� 
Michl regularly attended meetings of the governors of the 
member countries of the Bank for International Settlements 
(BIS). Deputy Governor Jan Frait represented the CNB at 
meetings of the Basel Consultative Group (BCG), which provides 
a�platform for cooperation among institutions that are not 
direct members of the Basel Committee on Banking Supervision 
(BCBS) but are involved in its work through this group. �e 

INTERNATIONAL 
MONETARY FUND 
MISSION REPORT

https://www.cnb.cz/en/about_cnb/international-relations/relations-with-the-imf-and-the-wb/staff-reports/








FINANCIAL 
STATEMENTS AND 
AUDITOR�S REPORT AS 
OF 31 DECEMBER 2025







ANNUAL REPORT  

OF THE CZECH NATIONAL BANK  

2025

160

ASSETS Note 2025 2024

CZK million CZK million

1. Gold 3.1 208,835 104,152

2. Receivables from the International Monetary Fund 3.2 135,209 149,861

3. Receivables from abroad including securities 3.3 3,341,981 3,342,402

3.1. Deposits at foreign banks and financial institutions  225,559 349,763

3.2. Securities  2,766,111 2,710,088

3.3. Other receivables from abroad  350,311 282,551

4. Receivables from domestic banks 3.4 0 0

5. Tangible and intangible fixed assets 3.5 3,370 3,247

5.1. Tangible fixed assets  3,117 3,025

5.2. Intangible assets  253 222

6. Other assets*) 3.6 13,161 15,121*)

6.1. Other financial assets*)  5,824 5,785

6.2. Other  7,337 9,336*)

TOTAL ASSETS *)  3,702,556 3,614,783*)

LIABILITIES Note 2025 2024

CZK million CZK million

1. Notes and coins in circulation 3.7 740,551 727,567

2. Liabilities to the International Monetary Fund 3.2 127,438 141,213

3. Liabilities abroad 3.8 121,927 ��,���

3.1. Loans received from abroad  100,390 29,977

3.2. Other liabilities abroad  21,537 7,503

4. Liabilities to domestic banks 3.9 2,940,980 �,���,���

4.1. Loans received  2,623,938 2,507,795

4.2. Bank monetary reserves  158,625 80,701

4.3. Other liabilities to banks  158,417 156,409

5. Liabilities to the state and other public institutions 3.10 94,479 215,420

6. Other liabilities 3.11 20,731 18,877

7. Provisions 3.12 0 0

8. Revaluation reserve 3.13 5,185 5,145

9. Share capital 3.13 1,400 1,400

10. Funds 3.13 0 0

11. Accumulated loss brought forward*) 3.13 �277,225 �428,617*)

12. Pro�t or loss for the year 3.13 �72,910 151,393

TOTAL LIABILITIES *)  3,702,556 3,614,783*)

*) Change in accounting policy, refer to Note 2.26
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OFF BALANCE SHEET Note 2025 ����

CZK million CZK million

1. Guarantees issued 3.17 800 800

2. Issued loan commitments 3.2 15,662 16,270

3. Receivables from spot and term transactions 3.17 411,744 382,817

4. Liabilities from spot and term transactions 3.17 409,833 380,713

5. Guarantees received 3.17 0 0

6. Collateral received 3.17 460,271 352,095

INCOME STATEMENT Note 2025 ����

CZK million CZK million

1. Interest income and similar income 3.14 69,701 ��,���

1.1. Interest from fixed income securities  53,558 55,846

1.2. Other  16,143 24,203

2. Interest expense and similar expense 3.14 �104,519 �152,433

3. Income from shares and interests  17,926 16,843

4. Fee and commission income  839 774

5. Fee and commission expenses  �173 �168

6. Gains less losses from financial transactions 3.15 �53,074 ���,���

6.1. Net foreign exchange gains/(losses) and foreign exchange spread  −222,233 138,554

6.2. Other  169,159 71,113

7. Other operating income 1,900 �,���

7.1. Income from money issue  1,685 1,383

7.2. Other  215 444

8. Other operating expenses �2,082 �1,849

8.1. Expenses for production of notes and coins  −1,988 −1,758

8.2. Other  −94 −91

9. Administrative expenses 3.16 �3,049 �2,950

9.1. Personnel expenses  −2,546 −2,452

9.1.1. Wages and salaries  −1,727 −1,664

9.1.2. Social security and health insurance  −579 −570

9.1.3. Training and employee benefits −240 −218

9.2. Other administration expenses  −503 −498

10. Depreciation and amortization of �xed assets 3.5 �374 �364

11. Reversal of provisions for receivables and guarantees 3.12 1 0

12. Write offs, additions and utilization of provisions for receivables and guarantees 3.12 �6 �3

13. Profit or loss for the year  �72,910 ���,���
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�.��. O�-balance sheet items

GUARANTEES

CZK million 2025 2024

Guarantees issued 800 800

Guarantees for clients  
(refer to Note 3.12)

0 0

For deposits held by IPB 0 0

Consolidation of the banking sector 800 800

Guarantees received 0 0

�e Bank has not recognized a�provision for claims for 

the�guarantees provided in connection with the�sale of 

part of the�business of Agrobanka Praha, a.s. because 

it considers the�claim-related risk to be insigni�cant 

based on the�available information. 

COLLATERAL RECEIVED

CZK million 2025 2024

Repo transactions 347,639 282,287

Collateral received for securities granted  
within the lending scheme

75,534 52,824

Derivatives and additional collateral 828 1,159

Gold swap 36,270 15,825

Collateral received 460,271 352,095

�e Bank has received collateral of CZK���� billion 

from depositories under bond lending programs (����: 

CZK ��� billion). 

SPOT TRANSACTIONS AND FINANCIAL DERIVATIVES

The receivables and payables arising from spot, 

forward, swap and futures transactions can be 

analyzed as follows:

CZK million 2025 2024

Off-balance sheet receivables 411,744 382,817

from currency forward transactions 323,235 308,882

from interest rate swap transactions 19,925 27,000

from interest rate futures transactions 7,294 4,003

from share futures transactions 2,657 2,255

from unsettled interest rate spot 
transactions

2,129 4,944

from unsettled currency spot transactions 48,870 25,516

from interest forward transactions 7,634 10,217

Off-balance sheet liabilities 409,833 380,713

from currency forward transactions 321,305 306,861

from interest rate swap transactions 19,925 27,000

from interest rate futures transactions 7,294 4,003

from share futures transactions 2,657 2,255

from unsettled interest rate spot 
transactions

2,129 4,944

from unsettled currency spot transactions 48,889 25,433

from interest forward transactions 7,634 10,217

As of the balance sheet date, the bank has entered 

into currency forwards to hedge against movements 

in exchange rates:

CZK million 2025 2024

Off-balance sheet receivables from forward 
transactions

323,235 308,882

Off-balance sheet payables from forward 
transactions

321,305 306,861

Positive fair value (refer to Note 3.6.) 1,720 1,756

Negative fair value (refer to Note 3.11.) 0 0

All currency forwards will mature in ����.

�e foreign currency forwards do not qualify for 

hedge accounting as de�ned by Czech accounting 

regulations and, accordingly, are treated as derivatives 

held for trading. Gains and losses from the�change 

in the�fair value of these foreign currency forwards 

are reported in gains less losses from financial 

operations. Gains and losses from revaluation arising 

from changes in foreign exchange rates are reported 

under net foreign exchange gains/(losses) and foreign 

exchange spread (refer to Note �.��.).

�e Bank records interest rate swaps at the�balance 

sheet date:
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CZK million 2025 2024

Off-balance sheet receivables from interest 
rate swap transactions 

19,925 27,000

Off-balance sheet payables from interest rate 
swap transactions 

19,925 27,000

Positive fair value (refer to Note 3.6.) 2,144 4,556

Negative fair value (refer to Note 3.11.) 79 159

�e interest rate swaps also do not qualify for hedge 

accounting as de�ned by Czech accounting regulations 

and, accordingly, are treated as derivatives held for 

trading. Gains and losses from the�change in the�fair 

value are recorded in gains less losses from �nancial 

operations (refer to Note �.��.). �e gold received as 

part of swap transactions is measured at market price 

and reported o� balance sheet as received collateral.

�e Bank records following futures transactions at 

the�balance sheet date:

CZK million 2025 2024

Off-balance sheet receivables from interest 
rate futures transactions

7,294 4,003

Off-balance sheet payables from interest rate 
futures transactions

7,294 4,003

Net gain/(loss) from change in fair values 
of interest rate futures transactions for 
the reporting period1

−74 86

Off-balance sheet receivables from share 
futures transactions

2,657 2,255

Off-balance sheet payables from share futures 
transactions

2,657 2,255

Net gain/(loss) from change in fair values of 
futures transactions for the reporting period1

554 184

Net gain/(loss) from change in fair values of 
futures transactions for the reporting period

480 270

Cash on margin account 143 163

Margin account including settled change in 
fair value of interest rate futures transactions2

623 433

� � refer to Note 3.15. 2 refer to Note 3.6.

Gains or losses from change in fair values of futures 

transactions are settled on an�ongoing basis against 

cash on margin account reported within other assets.

�e interest rate and share futures transactions 

also do not qualify for hedge accounting as de�ned 

by Czech accounting regulations and, accordingly, 

are treated as derivatives held for trading. Gains and 

losses from the�change in the�fair value are recorded 

in gains less losses from �nancial operations (refer 

to Note �.��.).

ASSETS HELD IN CUSTODY

�e Bank did not receive any �nancially signi�cant 

assets from third parties to be held in custody in ���� 

and ����, respectively.

�.��. Financial risks

LIQUIDITY RISK

Strategical allocation of internally and externally 

managed part of foreign exchange reserves is based 

on the�Bank�s internal decision-making processes. 

It serves to support the implementation of the 

Bank�s own independent monetary policy and as 

the main source of liquidity. �e Bank monitors and 

manages the�structure of its managed portfolios, 

taking into consideration their use, size, liquidity 

and developments in �nancial markets. For�these 

purposes, the�Bank has allocated a�portion of the� 

managed portfolios to the�liquidity tranche in which 

it maintains funds that are intended for immediate 

need. A�part of an�investment tranche is invested in 

government bonds of the�most advanced countries 

and in shares listed on the�world�s largest stock 

exchanges; these bonds and shares are also the�most 

liquid instruments on the�market. As at ���December 

����, the� liquidity tranche and the� investment 

tranche represented ��.�% and ��.�%, respectively, of 

the�market value of the� managed portfolios.

INTEREST RATE RISK

�e Bank holds �nancial instruments in its foreign 

reserves, the�price of which is sensitive to changes in 

market interest rates. �is sensitivity is expressed by 

modi�ed duration. �e bank manages interest rate risk 
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CREDIT RISK

�e table below presents the�structure of �nancial 

instruments in terms of geographical segments.

ASSETS

CZK million 2025 2024

Czech Republic*) 105,260 21,512*)

Germany 685,506 732,396

France 293,254 261,747

The Netherlands 95,468 84,444

Austria 2,537 354

Slovakia 506 529

Luxembourg 11,734 9,210

Spain 84,935 127,908

Other Eurozone countries 59,483 50,441

Switzerland 139,330 100,650

Sweden 35,681 40,281

Denmark 129,131 121,833

United Kingdom 347,291 218,450

Norway 11,810 15,841

Other European countries 257 570

USA 1,083,971 1,192,853

Canada 290,066 285,923

Australia 94,083 80,221

Japan 229,992 267,239

Other countries 2,261 2,381

Geographical concentration of assets*) 3,702,556 3,614,783*)

LIABILITIES

CZK million 2025 2024

Czech Republic*) 3,523,383 3,512,294*)

USA 46,455 52,406

Eurozone countries 40,160 38,187

Other European countries 92,538 11,876

Other countries 20 20

Geographical concentration of liabilities*) 3,702,556 3,614,783*)

*) Change in accounting policy, refer to Note 2.26

�.��. Contingents liabilities

In accordance with the�Agreement for the�payment of 

operating costs and losses related to assumed assets 

that are incurred in connection with the�ful�lment 

of the�Consolidation Program concluded on �� June 

����, as amended, the�CNB charges against income 

the�amounts it pays for the�acknowledged reasonable 

operating costs of the�Ministry of Finance of the�Czech 

Republic (until �� December ���� the�costs of �eskÆ 

konsolida�ní agentura a.s.). In�����, these costs 

totaled CZK��.� million (����: CZK��.� million). �e 

Bank does not recognize any provisions for these 

contingencies as they are immaterial.

PENDING LITIGATION

As a�result of the�activities the�CNB conducted 

pursuant to its role in supporting and maintaining 

the�stability of the�banking sector, the�CNB or third 

parties are defendants in several court proceedings. 

Based on consultation with external lawyers and 

internal analyses, the�CNB does not consider it 

probable that the�outcome of these legal cases will 

result in any material out�ow of the�CNB�s resources 

and, therefore, has not recognized any provisions. 

Similarly, the�Bank evaluates the�contingencies 

and commitments from legal cases which relate to 

the�activities of the�former authorities of �nancial 

market supervision and which the�Bank keeps on 

the�basis of Act No. ��/���� Col., on the�Amendment 

of Acts Connected with the�Uni�cation of Financial 

Market Supervision. According to this Act, any 

�nancial liabilities arising from these legal cases 

would be reimbursed by the�state.

�.��. Related party transactions

Related parties and parties with special relations 

to the�Bank are members of the�Bank Board, senior 

management at the�top level and their relatives. 
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ABBREVIATIONS

ABO Automated Banking 
Operations

AI arti�cial intelligence

AML Act Act on Certain Measures 
against Money Laundering 
and Terrorist Financing

AMLA Authority for Anti-Money 
Laundering and Countering 
the Financing of Terrorism

AML/CFT anti-money laundering/
combating the �nancing  
of terrorism 

AnaCredit Analytical Credit Datasets

ARAD CNB time series database

AUD Australian dollar

Basel III international regulatory 
framework for the banking 
sector

BCBS Basel Committee on Banking 
Supervision

BCG Basel Consultative Group

BIS Bank for International 
Settlements

BSCEE Group of Banking 
Supervisors from Central 
and Eastern Europe

CAD Canadian dollar

CCyB countercyclical capital 
bu�er

CERTIS Czech Express Real Time 
Interbank Gross Settlement 
System

CMDI Crisis Management and 
Deposit Insurance

CNB Czech National Bank

CRD Capital Requirements 
Directive
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