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IN THE FIRST 4 MONTHS OF 2011, BANKING VOLUMES INCREASED MOSTLY IN THE 
RETAIL SEGMENT 

12.5 425.7413.2

Dec. 2010 ∆ Dec.-Apr. Apr. 2011

*Corporate subjects only. Excluded: non-monetary financial institutions and public sector 
Source: NBP, Intelace Research 

Corporate 
clients* 

 

 

Loans (billion PLN) Deposits (billion PLN) 

Retail clients 
(Households) 

 

+3% 
+1% 

-6% 

+5% 

467.8 470.72.8

Dec. 2010 ∆ Dec.-Apr. Apr. 2011

182.8 171.611.2

Dec. 2010 ∆ Dec.-Apr. Apr. 2011

9.6 213.7204.1

Dec. 2010 ∆ Dec.-Apr. Apr. 2011

Loans and deposits by business segment, Dec.2010-Apr.2011 
In billion PLN 

Households 

save 

Corporates 

invest 
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GROWTH OF RETAIL VOLUMES IS DECELERATING 

  

Annual growth rate in outstanding loans / attracted deposits 
Dec.2008-Apr.2011 

Demand deposits 

in 
% 

Source: NBP, Intelace Research 

• The rate of growth 
of retail deposits is 
stable. Most of new 
inflows  go to 
demand / saving 
accounts   

• Growth of retail 
loans is decelerating. 
In particular, annual  
change of 
outstanding 
consumer loans is 
approaching zero.  
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BUT CORPORATE VOLUMES ARE GROWING AGAIN 

  
*Corporate subjects only. Excluded: non-monetary financial institutions and public sector 
Source: NBP, Intelace Research 
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Annual growth rate in outstanding loans / attracted deposits 
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in 
% 

Loans (billion PLN) Deposits (billion PLN) 

• Corporate 
lending is growing 
again. The 
2009/2010 
downturn seems to 
be over 

• The growth of 
corporate deposits 
remains positive 
despite increasing 
investments 

Demand deposits 

Term deposits 

Investment & 
other loans 
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THE NON-PERFORMING LOANS RATIOS HAVE STABILIZED FOR MOST OF CLIENT / 
PRODUCT SEGMENTS. THE QUALITY OF MORTGAGE LOANS MAY STILL BE FALLING 

  
 

Ratio of non performing receivables in the total lending portfolio, by 
segment/product, Mar.2009-Mar.2011 

Consumer loans 
in % 

Source: NBP, Intelace Research 

• The overall quality of lending 
portfolios of banks has 
stabilized 

• Increasing nominal interest 
rates are likely to affect quality 
of outstanding loans in the 
future. As a result, the quality 
of mortgage loan portfolios 
may deteriorate further 
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SINCE 2Q 2010, KREDYT BANK HAS BEEN GROWING FASTER THAN THE 
BANKING MARKET 

* Compound Annual Growth Rate 
Source: Kredyt Bank, Rzeczpospolita, Intelace Research 

• Kredyt Bank has been able to 
grow faster since early 2010 

• In Q1 2011, the market share 
of Kredyt Bank has exceeded 4% 
again. 

Kredyt bank – total assets evolution, 1Q 2009-1Q 2011 

+5 

CAGR* 

Market share evolution, 1Q2009-1Q2011 

PLN billion 

Percent (of commercial banks and foreign bank branches assets) 

UNCONSOLIDATED 
ACCOUNTS 

41.9 40.9 
38.6 38.9 39.4 

42.0 42.8 43.0 
46.0 

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11

4.12 4.12 3.91 3.95 3.87 3.95 3.98 3.96 4.09 

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11
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                              Total TOP 10 =  733 billion PLN                                                            

AS OF 1Q 2011,  KREDYT BANK RANKED NINTH IN TERMS OF TOTAL ASSETS.  

* Citibank acquired large deposit in 3/2011, so its assets jumped by over  in Q1 2011 vs. Q4 2010  
**Market share among commercial banks and foreign bank branches (cooperative banks excluded)  
Source: KNF, banks, press, Intelace Research 

Assets, PLN billion  Share change vs. 12/2009 p.p. 

Top 10 commercial banks in Poland by total assets, as of 1Q 2011 

Bank Market Share by Assets**, 
%  

Pekao 

PKO BP 

BRE 

ING BSK 

CITI BH* 

Millennium 

BZ WBK 

BGK 

Getin Noble 

KB 

15.2 

11.5 

7.3 

5.8 

4.7 

4.3 

4.3 

4.1 

4.1 

4.0 

65.2 

UNCONSOLIDATED 
ACCOUNTS 

10 

7 

9 

8 

6 

5 

3 

4 

2 

1 170.4 

129.3 

82.4 

65.7 

52.7 

48.0 

47.8 

46.1 

46.0 

44.6 

9 

-0.2 

-0.5 

-0.4 

-0.1 

-0.1 

0.9* 

-0.2 

-0.1 

0.1 

0.0 

All 5 major 
banks were 

loosing 
market share 

in Q1 2011 

-0.4 
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MOST OF KREDYT BANK'S VOLUMES COME FROM THE RETAIL SEGMENT 

* Client volumes with exception of public sector and monetary institutions 
Source: Kredyt Bank, Intelace Research 

Retail 

Corporate 
& SME 

10 

20.0 19.7 19.5 19.5 19.4 
21.4 21.5 22.2 21.7 

9.0 8.4 
7.6 7.1 6.7 6.5 6.4 6.2 6.6 

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11

Market share in loans* , in percent 

Retail 

Corporate 
& SME 

Value of deposits* 

in billion PLN 

• Client loans exceed client deposits, so the difference has to be financed on the interbank market and by the major shareholder 
• Kredyt bank's market share has been falling recently with exception of retail deposits    

 

+4 

-15 

+15 

+2 

CAGR 
1Q09-1Q11 

CAGR  
1Q09-1Q11 

12.5 
13.4 13.7 14.2 

15.4 15.9 15.5 16.0 16.5 

7.7 6.9 6.3 6.5 6.8 7.6 8.3 7.7 8.0 

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11
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IN SELECTED REGIONS, THE BRANCH NETWORK OF KREDYT BANK SEEMS TO 
BE UNDERDEVELOPED 

Kredyt Bank  - branch network by region and its share in the overall banking network, 2011 
Number of outlets and % share in the total banking network*  

Legend 

2.5% share and more 

<2.0%-2.4% share> 

1.9% and less share 

Visa Europe Confidential – under NDA Maj 2011 r. 

 

21 
(2.5%) 

30 
(2.8%) 

71 
(2.7%) 

37 
(1.7%) 

8 
(1.6%) 

14 
(2.5%) 

19  
(2.0%) 

14 
(1.6%) 

30 
(2.2%) 

8 
(1.6%) 

15 
(1.5%) 

8 
(1.5%) 

31 
(1.8%) 

10 
(1.5%) 

33  
(2.5%) 

25 
(2.1%) 

Regions where 

Kredyt Bank`s 

network is best 

developed 

relative to other 

banks 

* Banking network including commercial banks, foreign bank branches, cooperative banks and SKOK credit unions 
Source: Kredyt Bank, Intelace Research 

Average 

= 2.1% 

Regions where 

Kredyt Bank`s 

network is least 

developed relative 

to other banks 

• Kredyt Bank's branch network  
covers the whole country and 
bank is controlling 2.1 % 
banking outlets in Poland 

• In a range of regions, the 
network of Kredyt Bank is 
underdeveloped  

• In particular , the number of 
outlets in Wielkopolskie and 
Slaskie is low if compared to 
competitors and considering 
regional attractiveness.  
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PROFITABILITY OF KREDYT BANK IS FALLING 
 

Profit before tax 

Income tax 

Profit after tax 

Net interest revenue 

Net fee & commission revenue 

Net banking revenue 

Personnel costs 

Net reserves 

Other net revenue 

Profitability tree – Kredyt Bank, 2008-2010 
Percent of average assets 
(May not total 100% due to rounding) 

   

Source: Kredyt Bank, Intelace Research 

Low profit margin 

Costs & charges 

Depreciation 

Cost to income 
% 

ROAE 
% 

Costs under 
controll 

UNCONSOLIDATED 
ACCOUNTS 

0.9 0.4 0.3 

2008 2009 2010

1.2 0.4 0.3 

2008 2009 2010

0.3 

0.0 

0.1 

2008 2009 2010

4.3 4.6 
3.6 

2008 2009 2010

3.1 
4.2 

3.3 

2008 2009 2010

2.7 2.2 2.5 

2008 2009 2010

0.9 0.7 0.8 

2008 2009 2010

0.7 
1.6 

0.3 

2008 2009 2010

0.3 0.3 0.2 

2008 2009 2010

1.3 1.0 1.0 

2008 2009 2010

0.4 
2.0 

1.1 

2008 2009 2010

63.1 
47.8 59.5 

2008 2009 2010

Other operating costs 

1.1 1.0 1.0 

2008 2009 2010

12.5 6.3 4.1 

2008 2009 2010

Declining 
profitability Still high 

cost of risk 

Falling 
revenues 
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KREDYT BANK IS THE NINTH MOST VALUABLE BANK ON THE WARSAW STOCK 
EXCHANGE 

  
Source: Parkiet, Intelace Research 

Market capitalization 
Billion PLN P / Earnings P / Book Value 

Valuation 

Bank 

CONSOLIDATED 
ACCOUNTS 

Simple average 

Top 10 listed domestic banks by market capitalization, as of  June 3, 2011 

16.8 1.9 13 

54.8 

44.1 

16.7 

14.3 

12.6 

11.1 

6.6 

6.5 

4.8 

4.8 

PKO BP

Pekao

BZ WBK

BRE

Citibank

ING

Millennium

Getin
Noble

KB

BPH

16.3 

17.1 

16.4 

19.0 

16.0 

14.5 

18.4 

14.6 

18.5 

n/a 

2.5 

2.1 

2.4 

2.0 

1.9 

1.9 

1.7 

1.9 

1.7 

1.1 
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SINCE EARLY 2011, KREDYT BANK HAS PERFORMED BETTER THAN THE BANKING INDEX 
ON THE WARSAW STOCK EXCHANGE 

85

95

105

115

125

135

145

155

14 

WIG-BANKS* 

KREDYT BANK 

* Performance Index for banks listed on the Warsaw Stock Exchange  
Source: WSE, www.stooq.pl, Intelace Research 

• Valuation of 
Kredyt Bank has 
increased by ~45% 
since the beginning 
of 2010 

Performance Indexes 
Jan 1, 2010 = 100% 

% 
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About this report 
 
 
This report has been prepared using Intelace Research 
proprietary research and publicly available sources, 
including: financial reports, press publications, industry 
magazines, directories, financial databases and expert 
opinions. 
 
Views presented in this report reflect solely the 
independent and unbiased opinion of Intelace Research 
and authors.  

 
All due care has been taken in the production of this 
report. However, Intelace Research does not accept any 
responsibility or liability for any omissions or inaccuracies 
of the information contained in this publication.  
 
This report is copyrighted. Any distribution, storage, 
replication and usage is restricted to Intelace Research 
clients only. In case of any doubt please contact us at:  
info@intelace.com 

 
 
 

About Intelace Research 
 
 
Intelace Research is an independent and privately owned 
research firm based in the heart of Eastern Europe in 
Warsaw / Poland.  
 
Our company specializes in value-added research services 
and tailored business intelligence solutions.  
 
Through our customized research services we help our 
clients to better understand their customers, competitors 
and overall market dynamics.  
 
The lead researcher and founder of Intelace Research is 
Marcin Mazurek. 
 
Our contact details: 
Intelace Research  
Stryjenskich 13c/78, 
 02-791 Warszawa, Poland  
Tel. +48 22 408 66 20,  
Tel. +48 502 512 178  
Fax. +48 22 349 21 40  
mail: info@intelace.com  url: www.intelace.com  

Intelace 

mailto:info@intelace.com
mailto:info@intelace.com
http://www.intelace.com/
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O INTELACE RESEARCH 

 
 
O firmie: 
Intelace Research jest niezależną, prywatną firmą 
doradczą i działa w Polsce od 2005r. 
 
Czym się zajmujemy: 
Oferujemy wyspecjalizowane badania rynku 
i doradztwo strategiczne w sektorze finansowym 
w Polsce oraz w Europie Centralnej i Wschodniej 
(CEE)  
 
Nasi kluczowi klienci: 
• Banki zagraniczne w Polsce i CEE 
• Lokalne banki w Polsce i CEE 
• Firmy ubezpieczeniowe 
• Organizacje płatnicze/wystawcy kart 
• Firmy doradcze   

Intelace Research 

35

10

55

Banki działające 

w Polsce oraz 

oddziały banków 

zagranicznych

INTELACE RESEARCH - KLIENCI 

Pozostałe *

Firmy 

doradcze / 

consultingowe

* W tym firmy ubezpieczeniowe, asset 

management oraz inne usługi finansowe 

Przychody firmy wg. grup klientów, 2008

w procentach

Źródło: Intelace Research Intelace Research 
 

info@intelace.com 
   

Tel. +48 22 408 66 20 
Tel. +48 502 512 178 


