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Banking assets/capita, 2012 
EUR `000  

Banking assets/GDP, 2012 
percent 

Source: Central banks, IMF, National Statistical Offices  

ASSET PENETRATION IN POLAND IS STILL LOW IF COMPARED TO OTHER CEE COUNTRIES 
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BANKING ASSETS KEEP GROWING WITH EXCEPTION OF ASSETS OF FOREIGN BANK 
BRANCHES PRESENT IN POLAND CAGR* 

Total 

12 

* Compound Annual Growth Rate 
** Bank registered in Poland 
Source: NBP, Inteliace Research 

Domestic commercial banks ** 
 

Cooperative banks 
 
 

Banking assets by group of banks, 2006-2012 
12 

13 

Foreign bank branches 
 
 5 

682 
793 

1,042 1,057 
1,159 

1,295 1,353 

2006 2007 2008 2009 2010 2011 2012 

619 712 
929 940 1,034 

1,188 1,239 

2006 2007 2008 2009 2010 2011 2012 

21.0 31.7 56.1 55.7 54.7 28.5 28.0 

2006 2007 2008 2009 2010 2011 2012 

in PLN billion 

42.1 48.9 56.5 61.7 70.4 78.4 85.8 

2006 2007 2008 2009 2010 2011 2012 

IN PLN 

+5% 

% change in 
the period 

+4% 

-2% 

+10% 
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31.3

12.8

7.8

51.8 0.2 52.0

12.5

2.4

10.9

8.3 18.0

3.5 14.5

IN 2011, BANKS RECORDED 52 BILLION PLN IN TOTAL REVENUES AND EARNED 14.5 
BILLION PLN (3.5 BILLION EUR) IN NET PROFITS  

Net 
interest 
income 

Net 
fees & 

commiss
ions 

FX, trade 
& other 
banking 
revenue 

Net 
banking 
revenue 

(NBR) 

Personnel 
costs 

Other 
operating 

costs 

Costs of 
risk (net 
reserves) 

Profit 
before tax 

& other 
items 

Taxes & 
other items 

Net 
profit 

Commercial banks - Profit and loss accounts, 2011 
PLN billion  

59 
In % 
of NBR 

* Excluding foreign bank branches operating in Poland 

Source: NBP, KNF, GUS, Inteliace Research  

Depre-
ciation 

25 16 

Other op. 
revenue & 

costs 

Operating 
revenue 

100 1 101 24 4 21 15 36 7 29 

(May not always sum to 100% due to rounding) 

Costs Profits Revenues 

COMMERCIAL 
BANKS* 

2011 
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MAJOR BANKS ARE VALUED AT A PREMIUM TO SMALLER BANKS. ALIOR IS AN 
EXCEPTION, AS IT IS REWARDED FOR RAPID EXPANSION 
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0.75

1.00

1.25

1.50

1.75
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Equity*  
(PLN billion) 

Market to 
book value* 

Constant market 
 cap curves 

* Based on consolidated results for 2012, ratios as of March 2013 
Source: banks, press, Inteliace Research 

• The largest banks (PKO, 
Pekao) enjoy higher  
valuation multiples than 
most smaller banks. 

• Alior bank is an example 
for exceptionally high 
valuation which could be 
attributed to its rapid 
growth, solid profitability 
and future prospects. 

CONSOLIDATED 
ACCOUNTS 

40 billion 
PLN 

10 billion 
PLN 

Strategic control map ( March 28, 2013) 

20 billion 
PLN 

H:/Poland_2008/index.htm
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BANK PROFILE – BZ WBK (2/2) 

Bank financials, unconsolidated figures 

* Share in term of assets 
** Compound Annual Growth Rate 
*** All financials for BZ WBK only - prior to the merger with Kredyt Bank 
Source: Bank, NBP, Press, Inteliace Research 

Total 
assets 

Net 
banking 
revenue 

Net 
profit 

• In 2012,  Santander announced reaching an 
agreement with KBC bank on acquiring 
Kredyt Bank. BZ WBK merged legally with KB 
in early 2013. Thanks  to this move, BZ WBK 
will become #3 player in the banking sector  
in Poland with total assets of almost 100 
billion PLN as of Dec. 2012. 

• In 2012 BZ WBK announced a biznes plan for 
the merged bank for the years 2012-2014. 
Among other, bank wants to retain its 
number-three position in the market and 
increase substantially its profitability by 15-
20% p.a. over the next four years. Bank 
assumes significant synergies both on cost 
and revenue side. 

• Since Q4 2012, BZ WBK has been 
participating in a mobile payments system 
development in a joint venture with JMD 
Biedronka – the largest discount stores chain 
in Poland. For the moment only bank PKO 
has launched its own mobile payments 
scheme: IKO, while other banks are closely 
watching the developments.  It is expected 
that the first viable and large scale mobile 
payments system will set the standards in the 
Polish market. 

Recent facts/events 

ROAE (%) 

Market 
Share*(%) 

PLN billion, percent 

4.8 4.9 5.2 

15.8 17.9 19.9 

CAGR** 
UNCONSOLIDATED 

ACCOUNTS 
PRIOR TO M&A*** 

5 

51.9 52.0 59.1 59.2 

2009 2010 2011 2012 

3.04 3.09 3.47 3.81 

2009 2010 2011 2012 

0.99 0.92 1.16 1.37 

2009 2010 2011 2012 

Market 
share 
falling 4.7 

18.1 

9 

14 



Inteliace Research 

B
an

kin
g M

arket in
 P

o
lan

d
 2013–2015

 

About this report 
 
 

This report has been prepared using Inteliace 

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 Inteliace 

Research and authors.  

 

All due care has been taken in the production of this 

report. However, Inteliace 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 Inteliace 

Research clients only. In case of any doubt please 

contact us at:  info@Inteliace.com 

 

 
 

About Inteliace Research 

 
 

Inteliace 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 Inteliace Research 

is Marcin Mazurek. 

 

Our contact details: 

Inteliace Research 

Foksal 17B / 31, 

 00-372 Warszawa, Poland 

  

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

Fax. +48 22 349 21 40 

  

mail: info@Inteliace.com   

http://www.inteliace.com/en/publications.php 
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