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Mortgage lending penetration benchmarks in Poland are extremely low

Residential mortgage debt per capita, 2020 Q4
In thousand EUR

Residential mortgage debt to GDP ratio, 2020 Q4 
In percent

Source: EMF- HYPOSTAT, Eurostat,  Inteliace Research

Mortgage lending penetration 
benchmarks for Poland are far 

below all major Western 
European markets
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The CHF/PLN interest rate spread fell to ~94 bp in April 2021

WIBOR 6M and CHF LIBOR 6M rates, Jan. 2012 – Apr. 2021
percent

6M PLN WIBOR

6M CHF LIBOR

Source: NBP, SNB,  Inteliace Research

0.94%

CHF/PLN 6M 
rate spread

5

-0.70%

The difference between 
PLN and CHF inter-bank 
rates has decreased 
since 2020

0.24%
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The quality of mortgage loans has deteriorated since 2020

Mortgage NPL* ratio evolution, Jan. 2012 - Mar. 2021
in percent of gross lending portfolio

NPL* ratios by type of client/loan, Mar. 2021
in percent of gross lending portfolio

* NPL - Non performing loans within mortgage loans extended to household sector
** Average consisting of roughly 74% of local currency loans and 26% of FX-denominated (mostly CHF) loans
Source: NBP, Inteliace Research
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• Historically, fx–denominated loans have performed better than PLN 

loans. However, since 2013, this trend has reversed 

• Today, fx-denominated mortgage portfolios deteriorate quickly which 

is an effect of ageing loans but also due to falling morale of lenders 

resulting from frequent cancellations of fx loan contracts by courts.
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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

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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Notes on methodology

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/estimates 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 understanding of the methodology

EUR / PLN 2014 2015 2016 2017 2018 2019 2020

End of year 4.26 4.26 4.42 4.17 4.30 4.26 4.61

Average 4.19 4.18 4.36 4.26 4.26 4.30 4.44
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