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Selected consolidated financial data

in PLN '000 Q1 2026 Q4 2025 Change Q1  2025 Change

Net result on operations in financial instruments 1 065 748 579 142 486 606 557 846 507 902

Net interest income on client cash 20 197 21 294 (1 097) 17 807 2 390

Other income 8 073 8 908 (835) 4 631 3 442

Total operating income 1 094 018 609 344 484 674 580 294 513 724

Marketing (235 429) (179 047) (56 382) (141 034) (94 395)

Salaries and employee benefits (122 057) (115 162) (6 895) (95 043) (27 014)

Other external services (32 563) (38 881) 6 318 (29 551) (3 012)

Commission expenses (27 816) (24 843) (2 973) (33 834) 6 018

Other costs (46 444) (24 362) (22 082) (16 355) (30 089)

Total operating expenses (464 309) (382 295 (82 014) (315 817) (148 492)

Profit on operating activities (EBIT) 629 709 227 049 402 660 264 477 365 232

Finance income 30 999 5 903 25 096 13 870 17 129

Finance costs (297) (12 489) 12 192 (43 788) 43 491

Profit before tax 660 411 220 463 439 948 234 559 425 852

Income tax (125 369) (39 543) (85 826) (40 636) (84 733)

Net profit 535 042 180 920 354 122 193 923 341 119

580

1 094

Total operating income
Q1 2026 vs Q1 2025 (PLN M)

264

630

EBIT (PLN M)

+138.5%

+138.1%

194

535

Net profit (PLN M)

+175.9%

Q1  2025      Q1  2026     

+88.5%
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Total operating income (PLN M)

232 272 253 277
229

152
208

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2025

Profitability per lot (in PLN)Transaction volume in CFD instrument in lots  (in thousand)

382 470
465

580 581

376

610

1094

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

1 461

1 627

1 657
1 908 2 322

2 094
2 543

2 323

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2025

in PLN '000 Q1  2026 Q4 2025 3Q 2025 2Q 2025 Q1  2025 Q4 2024 3Q 2024 2Q 2024

Total operating income (in PLN '000) 1 094 018 610 092 375 821 580 597 580 294 465 416 470 234 381 838

Transaction volume in CFD instruments in nominal value (in USD M) 1 333 410 1 605 005 1 118 278 1 144 554 937 867 727 854 695 315 621 544

Profitability for USD 1 million transaction volume in CFD instruments 
in nominal value (in USD)1 216 93 84 128 144 147 167 142

Transaction volume in CFD instrument in lots2 2 323 204 2 542 526 2 094 296 2 321 584 1 907 974 1 657 390 1 627 978 1 461 670

Profitability per lot (in PLN)3 439 208 152 229 277 253 272 232 

1) Net result from operations on financial instruments adjusted for the result on options, equities, and ETFs, converted into USD at the exchange rate being the arithmetic mean of the average exchange rates published by the National
Bank of Poland on the last day of each month of the reporting period, divided by the trading volume of CFD derivatives in nominal value (in USD million)

2) A lot represents the transaction unit of trading in financial instruments. The lot size differs for individual financial instruments. For CFD instruments based on currencies, including cryptocurrencies, a lot corresponds to 100,000 units of
the base currency. In other cases, the lot value is specified in the instrument specification table, available here. The presented value does not include trading in CFDs on equities and ETFs, where 1 lot equals 1 share. Due to the
standardization of the lot definition for cryptocurrency-based CFDs with the definition used for currency-based CFDs, where the value of 1 lot is 100,000 units of the base currency, the data has been appropriately adjusted in
comparative periods.. 

3) Net result from operations on financial instruments adjusted for the result on options, equities, and ETFs, as well as the result on CFDs on equities and ETFs, divided by the trading volume of CFD derivatives in lots.

Consolidated operating income and operational results on a quarterly basis 

https://www.xtb.com/pl/specyfikacja-instrumentow/dokumenty
https://www.xtb.com/pl/specyfikacja-instrumentow/dokumenty
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Net gain on transactions in financial instruments by classes

in PLN '000 Q1 2026 Q4 2025 Change Q1  2025 Change

Commodity CFDs 965 670 365 796 599 874 166 783 798 887

Index CFDs 22 858 109 495 (86 637) 299 663 (276 805)

Currency CFDs 55 550 71 891 (16 341) 77 278 (21 728)

Shares and ETF CFDs 21 462 14 516 6 946 6 498 14 964

Bond CFDs 59 37 22 68 (9)

Total CFDs 1 065 599 561 735 503 864 550 290 515 309

Options 29 - - - -

Shares and ETFs 25 114 36 399 (11 285) 22 888 2 226

Gross gain on transactions in financial 
instruments 

1 090 742 598 134 492 608 573 178 517 564

Bonuses and discounts paid to clients (6 951) (4 651) (2 300) (3 772) (3 179)

Commission paid to cooperating brokers (18 043) (14 195) (3 848) (11 560) (6 483)

Net result on transactions in financial 
instruments

1 065 748 579 288 486 460 557 846 507 902

Gross revenue breakdown
from instrument transactions (in %)

52,3%

13,5%

29,1%

5,1%

Q1  2025

2,1%

5,1%88,5%

4,3%

Q1  2026

Index CFDs Currency CFDs

Commodity CFDs Other

18,3%

12,0%

61,2% 8,5%

Q4 2025

Periodic changes in the gross revenue structure from financial instrument operations are natural 
and driven by investment decisions made by clients. These decisions, in turn, are significantly 
influenced by the conditions prevailing in the financial and commodity markets during the period.
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Group's revenue structure

in PLN '000 Q1 2026 Q4 2025 Change Q1  2025 Change

Central Eastern Europe 780 150 421 344 358 806 391 651 388 499

(including Poland) 568 844 341 443 227 401 314 391 254 453

Western Europe 232 791 101 337 131 454 108 861 123 930

Latin America 1 35 362 (5 807) 41 169 34 765 597

Middle East 2 45 711 92 465 (46 754) 44 836 875

Asia 4 5 (1) 181 (177)

Total operating income 1 094 018 609 344 484 674 580 294 513 724

Geographical breakdown of Group revenue
Group revenue by geography

Group revenue by business segment

in PLN '000 Q1 2026 Q4 2025 Change Q1  2025 Change

Retail operations 1 067 802 600 799 467 003 565 929 501 873

Institutional operations (X Open Hub) 26 216 8 545 17 671 14 365 11 851

Total operating income 1 094 018 609 344 484 674 580 294 513 724

1 XTB International Ltd., a Belizean subsidiary, onboard clients from Latin America and the rest of the world (outside Europe). Revenue generated from Middle 
Eastern clients onboarded by this entity is excluded from this position.

2 Revenue from clients in the Middle East region, acquired by Belize-based XTB International Ltd., as well as XTB MENA Limited and XTB Financial Services 
L.L.C based in the United Arab Emirates.

Group's revenue breakdown by segment

72% 21%

3%
4%

67%

19%

6%

8%

Central Eastern Europe Western Europe

Latin America Middle East

Q1  
2026

Q1  
2025

97.6%

98.6%

97.5%

2.4%

1.4%

2.5%

Q1 2026

Q4 2025

Q1 2025

Retail operations Institutional operations (X Open Hub)
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in PLN '000 Q1 2026 Q4 2025 Change Q1  2025 Change

Marketing 235 429 179 047 56 382 141 034 94 395

Salaries and employee benefits 122 057 115 162 6 895 95 043 27 014

Other external services 32 563 38 881 (6 318) 29 551 3 012

Other costs 31 710 10 384 21 326 4 226 27 484

Commission expenses 27 816 24 843 2 973 33 834 (6 018)

Depreciation 6 884 7 009 (125) 5 866 1 018

Taxes and fees 5 534 4 559 975 3 809 1 725

Cost of maintenance and lease of 
buildings

2 316 2 410 (94) 2 454 (138)

Total operating expenses 464 309 382 295 82 014 315 817 148 492

Operating expenses of XTB Group by type

Group's operating expenses
Q1  2026 vs Q1  2025 (in PLN '000) 

Structure of the Group's operating expenses 
in Q1  2026

51%

26%

6%

7%

10% Marketing

Salaries and employee benefits

Commission costs

Other external services

Other costs

Marketing Salaries and employee benefits

Q1 2025 Q1 2026

+28.4%

+66.9%
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in PLN '000 31.03.2026 31.12.2025 Change

Own cash 2 656 236 1 994 027 33,21%

Bonds 150 075 - -

Own cash + bonds 2 806 311 1 994 027 40,74%

Cash structure

95%

5%

31.03.2026

Own cash Bonds

100%

31.12.2025

Own cash

31.12.2025 31.03.2026

Standalone net profit 638.9 PLN M 526.8 PLN M

Total dividend value 478.5 PLN M

% of Annual standalone net profit 75% 50% - 100%*

1.5

4.86 5.02
5.45

4.07

2021 2022 2023 2024 2025

Dividend per share for the given year (PLN)

*in accordance with the Company's dividend policy.

https://ir.xtb.com/en/stock-info/dividend-policy/
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Q1 2026 Q4 2025 Change Q1  2025 Change

Total operating costs (in thousand PLN), including: 464 309 382 295 82 014 315 817 148 492

- Marketing 235 429 179 047 56 382 141 034 94 395

New clients 370 041 280 881 89 160 194 304 175 737

Number of active clients1 1 267 467 1 063 787 203 680 735 389 532 078

Clients in total 2 513 989 2 164 867 349 122 1 543 785 970 204

Net deposits (in thousand PLN)2 5 880 056 4 198 336 1 681 720 4 126 679 1 753 377

Average operating revenue per active client 
(in thousand PLN)3 0.9 0.6 0.3 0.8 0.1

Average customer acquisition cost (in thousand PLN)4 0.6 0.6 0 0.7 (0.1)

Turnover of CFD instruments in lots 2 323 204 2 542 526 (219 322) 1 907 974 415 230

194 304 

735 389 

370 041 

1267 467 

New clients Active clients

Q1 2025 Q1 2026

4 126 679

1 907 974

5 880 056

2 323 204

Net deposits (in PLN'000) Turnover of CFD
instruments (in lot)

Q1 2025 Q1 2026

+42.5%

+21.8%

+90.4%

+72.4%

KPIs and marketing costs vs new clients

1 Number of active clients in specific periods. An active client is defined as a
client who, in a given period: (i) executed at least one transaction, and/or (ii)
held an open position, and/or (iii) held uninvested funds in the account
subject to interest.

2 Net deposits represent deposits made by clients minus amounts withdrawn
by clients in a given period, excluding deposits and withdrawals executed
via eWallet.

3 The Group's operating revenue in a given period divided by the number of
active clients in that period.

4 Average Customer Acquisition Cost (CAC) is defined as total marketing
expenditure in a given period divided by the number of new clients
acquired in the same period..

81 106 75 234 71 613

116 855
141 034

123 322
141 495

179 047

235 429

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

Marketing costs vs. Customer Acquisition Cost 
(PLN thousands)

0.9 0.6
0.7 0.7 0.7 0.7 0.6 0.6

0.9
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Product plan

Crypto assets Options

Expansion of the pension 
accounts offering to 
other European countries

OKI account 
for clients in Poland

Cash ISA account 
for clients in the United 
Kingdom

Long-term investment products

Margin trading –
trading using 
financial leverage

Investment 
Plans 2.0

Extended 
trading hours 

In progressPlanned Completed
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Launch of options trading in Cyprus (call and put options on the 100 most popular 
US stocks); by the end of Q1, the product was also rolled out to the German and 
Spanish markets. Introduction of an innovative feature allowing options trading in 
fractional volumes.

Addition of the Cash ISA savings account to the offering for UK tax residents. 
The account enables long-term investing within a tax wrapper.

▪ Emergency Lock feature: An emergency account lock has been implemented 
in the mobile app. It allows clients to manually block trading, withdrawals, and 
the eWallet service if they notice unrecognized transactions or suspect they 
have fallen victim to a phishing attack.

▪ Phone call verification: This feature enables clients to confirm directly within 
the app whether the person calling them is a genuine XTB employee.

▪ UX and payment enhancements: The mobile app features a new screen that 
improves the presentation of the product offering. Furthermore, a native card 
deposit process (requiring no external redirects) has been rolled out in Poland, 
Germany, Spain, and Slovakia, aimed at enhancing security and user 
convenience.

Activities in Q1 2026

Products

Technology & Cybersecurity
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United Arab Emirates (UAE): The Company has secured 
Category 1 and 2 licenses. This paves the way for providing 
full brokerage services in the region.

International operations

Activities in Q1 2026

Marketing

▪ Partnership in France: Signed a sponsorship agreement with Paris La Défense
Arena, the largest indoor venue in Europe.

▪ Partnership with FIBA: Concluded a strategic, global partnership with the
International Basketball Federation (FIBA). XTB became a sponsor of the men's
and women's Basketball World Cups.

▪ SSC Napoli sponsorship: Signed a global partnership agreement with the Italian
football club SSC Napoli (valid until the end of the 2026/2027 season), marking
XTB's first-ever collaboration with a club from the top 5 European leagues.

▪ Intensive advertising campaigns: In Poland, a broad-reach campaign featuring
brand ambassador Zlatan Ibrahimović was rolled out, covering TV, cinemas, and
outdoor media across 45 cities. In foreign markets (incl. the UK, France, and
Romania), TV and radio campaigns were conducted. Furthermore, for the first time
in the brand's global history, wrapped buses and trams were utilized.
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Client assets

Nominal value of client assets at period-end
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Financial instruments

Stocks, ETFs, CFDs: Percentage share of the top 10 most popular instruments per asset class in Q1 2026 Percentage share of the top 10 most profitable financial instruments in gross revenue from instrument 
transactions in Q1 2026
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% share of CFDs turnover in nominal value by trading platform

CFD trading volume by trading platform

36% 38% 36% 37%
35%

27% 29% 29%

56% 57% 56% 56%
59%

62% 64%
60%

7% 8% 9% 7% 6%
11%

7%
11%

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

xStation xStation Mobile MT4
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DISCLAIMER

Neither this presentation (the “Presentation”) nor any copy of it nor the information contained herein is being issued or may be distributed directly or indirectly to or into the United States, Canada, Australia or Japan. By
attending this meeting where this Presentation is being made, or by reading the Presentation slides, you agree to be bound by the following limitations. The following applies to the Presentation, the oral presentation of the
information in the Presentation by the Company or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively referred to as the “Presentation”).

The Presentation has been prepared by XTB S.A. with its registered office in Warsaw (the “Company”) solely for use at the investor presentation being given in connection with the publication of the Report for Q1 2026.

The Presentation does not constitute or form a part of, and should not be construed as, an offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or any member of its
group (the ”Group”), nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or any member of its Group, nor shall it or any part
of it form the basis of or be relied on in connection with any contract or commitment whatsoever. The Presentation does not constitute a recommendation or investment advice regarding any securities of the Company or its
Group.

The information contained in the Presentation does not purport to be comprehensive and has not been independently verified. No representation, warranty or undertaking, expressed or implied, is made as to, and no reliance
should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained in the Presentation. The information, opinions and forward-looking statements contained in the
Presentation speak only as at the date of the Presentation and are subject to change without notice. The Company is under no obligation to update or keep current the information contained in the Presentation.

To the extent permitted under the applicable provisions of law the Company shall have no liability whatsoever (in negligence or otherwise) for any loss however arising from any use of the Presentation or its contents or
otherwise arising in connection with the Presentation.

The Presentation contains certain statistical and market information. Such market information has been sourced from and/or calculated based on data provided by third-party sources identified in the Presentation or by the
Company, if not attributed exclusively to third-party sources. Because such market information has been prepared in part based upon estimates, assessments, adjustments and judgments that are based on the Company’s or
third-party sources’ experience and familiarity with the sector in which the Company operates and has not been verified by an independent third party, such market information is to a certain degree subjective. While it is
believed that such estimates, assessments, adjustments and judgments are reasonable and that the market information was prepared appropriately to reflect the sector and the market in which the Company operates, there
is no assurance that such estimates, assessments, adjustments and judgments are the most appropriate for making determinations relating to market information or that market information prepared by other sources will not
differ materially from the market information included herein.

Matters discussed in the Presentation may constitute forward-looking statements. Forward-looking statements are those other than statements of historical facts. Statements that include the words “expect”, “intend”, “plans”,
“believe”, “project”, “anticipate”, “will”, “target”, “aim”, “may”, “would”, “could”, “continue” and similar statements of a future or forward-looking nature indicate such forward-looking statements. Forward-looking statements may
include statements regarding financial performance, business strategy, plans and objectives of the Company for future operations (including development plans relating to the Company). All forward-looking statements
included in the Presentation address matters that involve known and unknown risks, uncertainties and other factors that could cause the Company’s and/or the Group’s actual results, performance or achievements to differ
materially from those indicated in these forward-looking statements and from past results, performance or achievements of the Company and/or the Group, respectively. Such forward-looking statements are based upon
various assumptions of future events, including numerous assumptions regarding the Company’s and/or the Group’s present and future business strategies and future operating environment. Although the Company believes
that these estimates and assumptions are reasonable, they may prove to be incorrect. The Company and its respective agents, employees or advisors do not intend to, and expressly disclaim any duty, undertaking or
obligation to make or disseminate any supplement, amendment, update or revision to any of the information, opinions or forward-looking statements contained in the Presentation to reflect any change in events, conditions or
circumstances.

The Presentation and any materials distributed in connection with the Presentation are not directed to, nor are they intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or applicable regulations or that would require any authorisation, registration, notification or licensing
within such jurisdiction. Persons into whose possession any document or other information referred to herein comes should inform themselves about and observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities laws of any such jurisdiction.



ir.xtb.comrelacje.inwestorskie@xtb.com
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