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CEE investment fund markets: Poland has a large but slowly growing market

4

65.9

30.6

4.9

9.3

24.5

8.4

2.7

1.3

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

2,200

2,400

2,600

2,800

3,000

3,200

3,400

3,600

-5 -3 -1 1 3 5 7 9 11 13 15 17 19 21 23

Slovakia

* including: Poland, Czech Rep., Hungary, Slovakia, Slovenia, Romania, Bulgaria, Croatia
 ** Including UCITS - Undertakings For the Collective Investment in Transferable Securities, and AIFs - Alternative Investment Funds 
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Fund investments vary strongly within Eastern Europe. Local specifics and 
regulations are key
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Fund assets per capita, 1H 2023
EUR  

Fund assets per GDP*, 1H 2023
percent

* 2022 GDP used for calculation 
Source: EFAMA, Eurostat, Inteliace Research

CEE 8 weighted 
average: 8.6% GDP

CEE 8 weighted 
average: 

1568 EUR per capita
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Source: GUS, Inteliace Research

Investment fund managers: Revenues and profits: 2022
in PLN billion

Management 
fees

Other 
revenue

Total
revenues

Other costs EBIT
Net

profit
Taxes & 

other items
Personnel 

costs

100 20 1615 65 3199
As percent of total 

revenues (%)

Revenues Costs Profits

Management fees 
dominate in revenues 

with a 99% share.

ALL INVESTMENT FUNDS

2.87
0.04

2.91

0.44

1.89

0.57
0.10 0.48

Mostly 3rd party, acquisition costs, 
incl. share of distributors in 

management fees

Share of personnel 
costs in revenues is 

relatively low

6

In 2022, fund managers made over PLN 2.9 billion in total revenues (-15% yoy) 
and earned PLN 0.48 billion in net profits (-38% yoy)
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Operating profit

Financial, extraordinary items,
& taxes

Profit after tax

Management fees

Distribution fees

Total revenue

Wages & social security

Acquisition & marketing 

Other revenues

Pension fund managers (Pillar II - OFE) profitability
In basis points of average AuM
(May not always sum to 100% due to rounding)

* Annualized figure 
Source: GUS, KNF, Inteliace Research 

Revenue margin 
was up in 2022

Total costs

Transfer agents fees & other 
mandatory charges 

Balance of other costs and 
other operating revenues

ROAE 
in %

Pension manager revenues 
(fees) are regulated and are 

subject to administrative 
decisions !

62 60 61 65

2019 2020 2021 2022

37 27 33 41

2019 2020 2021 2022

32 23 26 35

2019 2020 2021 2022

20.2 14.7 19.3 25.4

2019 2020 2021 2022

PILLAR II
PENSION

7

The profitability of pension managers (Pillar II: OFE) improved again in 2022

25
33 28 24

2019 2020 2021 2022

50 45 50 46

2019 2020 2021 2022

4 4 3 4

2019 2020 2021 2022

2 4 1 0

2019 2020 2021 2022

6 6 5 5

2019 2020 2021 2022

12 17 17 13

2019 2020 2021 2022

9 11 7 15

2019 2020 2021 2022

5 6 4 5

2019 2020 2021 2022

6 5 7 6

2019 2020 2021 2022

Profitability
increased in 2022

Costs went down 
in 2022
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Notes on methodology

8

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 2020 2021 2022 1H23

Average 4.18 4.36 4.26 4.26 4.30 4.44 4.57 4.69 4.63

End of period 4.26 4.42 4.17 4.30 4.26 4.61 4.60 4.69 4.45

Source: NBP
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Remarks

About Inteliace Research

Inteliace Research is an independent and privately owned 
research firm based in the heart of Eastern Europe in 
Warsaw / Poland. 

We specialize in providing value-added research services 
and customized business intelligence solutions. Our focus is 
on delivering tailored research services to assist clients in 
gaining a deeper understanding of their customers, 
competitors, and the broader market dynamics."

The lead researcher and founder of Inteliace Research is 
Marcin Mazurek.

Our contact details:
Inteliace Research
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, publicly available resources, 
including: financial reports, press publications, industry 
magazines, directories, financial databases, expert 
opinions and Inteliace Research's proprietary research. 
Facts, figures and opinions presented in this report reflect 
solely the view of Inteliace Research or respective 
authors. 

While due care has been taken in producing this 
publication, Inteliace Research assumes no responsibility 
or liability for any omissions or inaccuracies, especially 
concerning facts, figures, and opinions within this 
publication. 

This publication does not constitute investment advice 
and should not be considered as an offer or indication to 
buy or sell any security.

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.
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http://www.inteliace.com/en/publications.html
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Recent publications by Inteliace Research 
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Visit http://www.inteliace.com for more details

Reports (selection):
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http://www.inteliace.com/

	Slide 1: Investment Funds and Asset Management in Poland, 2023–2025
	Slide 2
	Slide 3: Table of contents
	Slide 4: CEE investment fund markets: Poland has a large but slowly growing market
	Slide 5: Fund investments vary strongly within Eastern Europe. Local specifics and regulations are key
	Slide 6: In 2022, fund managers made over PLN 2.9 billion in total revenues (-15% yoy) and earned PLN 0.48 billion in net profits (-38% yoy)
	Slide 7: The profitability of pension managers (Pillar II: OFE) improved again in 2022
	Slide 8: Notes on methodology
	Slide 9: Remarks
	Slide 10: Recent publications by Inteliace Research 

