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Average annual growth  in number of card payments  (CAGR), 2017–2019, in %

Card payments in Poland vs. Europe, 2017-2019
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Poland 2019

Card payments have been growing very fast in Poland in recent years
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Cash withdrawals*: Value 
in PLN billion

* Card withdrawals with cards issued in Poland. Domestic and foreign transactions included
Source: NBP, Inteliace Research

320 357 381 399 417 384

5
6

6 7 8
7

2015 2016 2017 2018 2019 2020F

CAGR (%)
2015-2020F

+4

+4

+9

Domestic
transactions

Foreign 
transactions • The value of cash 

withdrawals has been 
increasing until 2019 , 
when it has peaked at 
PLN 425 billion

• By contrast, the volume 
of cash withdrawals has 
been in a downward 
trend already since 2017

• A significant growth in an 
average value of a single 
cash withdrawal could be 
observed since 2015
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Cash withdrawals*: Volume
in billion transactions

391
325

362
388

0.74 0.75 0.72 0.70 0.66 0.50

0.01 0.01 0.01 0.01 0.01
0.01

2015 2016 2017 2018 2019 2020F

CAGR (%) 
2015-2020F

-7

-7

+7

0.73

0.52

0.75 0.76

755432 474 531 572
Average transaction 

value(PLN)

Total

Domestic
transactions

Foreign 
transactions

Total

Number of cash 
transactions is likely 

to fall in future

406

0.71

628

In 2020, both the value and volume of cash withdrawals are expected to contract 

425

0.68
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Outstanding cash outside banks and interest rate, 2012-Sep. 2020
Cash in PLN billion (LHS), CB Interest rate* in % (RHS)

* Reference rate of the Central Bank - NBP
Source: NBP, Inteliace Research

Value
in PLN billion

Interest rate* 
in percent

The value of cash outside banks has 
accelerated since early 2013

Cash, in PLN billion (LHS)

CB Interest rate* in % (RHS)
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• The volume of cash in 
circulation has been 
growing steadily since 2013

• The major driver of cash 
hoarding are interest rates 
at record lows which  
reduce the propensity of 
individuals to keep deposits 
at banks

• In early 2020, cash holdings 
surged to almost PLN 300m 
driven by COVID-19 and 
interest rates at nearly 0%

The volume of cash outside banks surged again in early 2020 to almost PLN 300 
billion (EUR 67 billion)
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Notes on methodology
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FX rates:

• As a general rule all “end of year” balances like: assets, deposits, loans and similar volumes have been converted from the local 
currency into Euro using end of year exchange rate

• All results achieved during a period of time like: profits, revenues, new sales etc. have been converted from the local currency
into Euro using average exchange rate

• Exchange rates used in the report:

Estimates and Forecasts:

• In some cases, recent or verified data was not available. Therefore, necessary short-term estimations have been done to fill the
gaps. Estimates are always indicated with the letter “E”

• When preparing forecasts “F” we have built models using latest observed trends, available forecasts of main economic 
indicators, seasonal changes observed in the past and other specific factors considered important. 

Multiple sources:

• In some cases multiple sources of similar data exist. In this situation we always try to select the most appropriate one /in our
view/. The source is indicated in the footer area of each slide. Nevertheless in specific cases, before interpreting the data it is 
recommended to get a good understanding on the methodology of data collection by contacting the authors. 

EUR / PLN 2015 2016 2017 2018 2019 20H1

End of period 4.184 4.366 4.260 4.262 4.293 4.414

Average 4.262 4.426 4.170 4.300 4.252 4.466

Source: NBP
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About the report and its authors
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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
www: http://www.inteliace.com/en/publications.html

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

http://www.inteliace.com/en/publications.html
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Visit http://www.inteliace.com for more details

Recent Reports:

2020

• February - Mortgage Lending in Poland ’20

• May - Bank outlets database ’20

• June - Banking Market in Poland  ’20

• July - Top 200 CEE banks ’20

• September - Investment Funds & Asset Mgmt. ’20

• November - Insurance Market in Poland  ’20

and many other ...
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