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About the study

Comments

ETFs are winning the hearts of investors all over the world. Also in 
Poland - more and more people are starting to reach for them. 
Nationwide studies and reports from brokerage houses provide us 
with certain information about such individuals, but in a very limited 
scope.


The study "ETF in Portfolio" comprehensively presents attitudes 
and behaviors regarding these funds. It shows who the people 
investing in ETFs are, why they reach for these instruments, and 
how they invest in them. This is knowledge that can help convince a 
broader audience to take an interest in these products.

dr hab. Katarzyna Sekścińska
Warsaw University professor

A statistical Pole is looking for relatively safe investment solutions 
that will allow to slowly but consistently increase nominal value. 
They also feel the importance of asset diversification but do not 
want to spend time on investing and feel that their investment 
knowledge is limited. It seems, therefore, that ETFs fit well with the 
needs of Poles, and we can expect that the popularity of this 
financial instrument will grow.


Today, the pain point is the low awareness of this solution among 
Poles. However, statistics show that the majority of those who invest 
and try to build relatively safe investment portfolios, while 
understanding what an ETF is, decide to include these instruments 
in their portfolio. It is worth taking a closer look at whom ETFs 
convince, what investment strategies using ETFs investors choose, 
and how those who have not decided to invest in them perceive 
ETFs.


Artur Wiśniewski
Stockbroker.pl
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About the study

Comments

Passive investing in ETFs has become one of the key 
trends shaping our capital market. I am deeply 
convinced that the concept of passive investing in 
ETFs is a great opportunity for the widespread 
engagement of Poles in the capital market.


On one hand, experienced investors have already 
managed to be convinced at least to some extent to 
engage in ETFs. On the other hand, the market is 
increasingly seeing completely new individuals who 
do not think of themselves in the category of "stock 
market investor," but treat ETFs as one of the obvious 
forms of managing savings.

The results of the study are consistent with the trends 
we observe among our clients from Poland. It is 
evident that we have started to treat investing as a 
method of preserving capital value and securing the 
future for retirement.


I was slightly surprised by the fact that despite 
investing mainly in foreign ETFs, we often choose a 
"regular" account at a Polish brokerage house rather 
than a foreign one, even though the latter option is 
usually cheaper and allows geographical 
diversification of capital.

The study indicates very positive trends among Polish 
investors. The majority of respondents invest in ETFs 
and are also aware of the risks associated with active 
investing. 


Moreover, the funds are most often used for portfolio 
diversification, which, combined with investors' 
willingness to combine passive and active investing, 
constitutes a very positive signal.

Sebastian Zadora
DM BOŚ

Marcin Ciechoński
Saxo Bank

Tymoteusz Turski
XTB
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About the study

Metodologia

→ What are the attitudes and behaviors of Poles towards investing in ETFs? 
→ Who are the people investing in ETFs, what do they think about them, and how do they invest? 
→ How do those who invest in ETFs differ from those who do not invest in this way?

Sample characteristics

Adults residing in Poland investing their savings. The survey was completed by 
individuals voting in the "Pasywny Rewolucjonista 2024" competition. The 
organizer and partners also encouraged their community to participate in the 
study (through social media, website or newsletter).

Sample size

3198 people, including those investing in ETFs (N = 2538) and those 
investing in other assets (N = 660).

Sample collection technique

CAWI

Data collection period

01.09.2024 - 31.01.2025

Organizer

stockbroker.pl

Supervisory

prof. UW, dr hab. Katarzyna Sekścińska

Target of the study



ETF investors
vs
Other investors



„ETF in portfolio” 2025

z

ETF Investors vs Other investors

Do you invest in ETF?

No, I invest in other assets

Yes

21%

79%

N= 3198
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ETF investors

1%
21%

79%

Male
Female
Other / refuse to answer

Other investors

2%

35%

63%

ETF Investors vs Other investors

What’s you sex?

N=2538 N=660
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ETF Investors vs Other investors

How old are you?

Other investors

15%

26%

34%

20%

5%

ETF investors

6%

25%

41%

25%

4%

18-24
25-34
35-44
45-54
55+

N=2538 N=660
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ETF Investors vs Other investors

What is your highest education level?

ETF investors

84%

5%

10%1%

Basic
Vocational
Secondary
Incomplete higher
Higher (including bachelor's degree)

Other investors

84%

4%

10%2%

N=2538 N=660
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ETF Investors vs Other investors

Do you have a degree in economics?

Other investors

29%

4%
67%

ETF investors

19%

4%

78%

No
Yes, but not higher
Yes, higher

N=2538 N=660



„ETF in portfolio” 2025

ETF Investors vs Other investors

What is the size of the town you live in?

Other investors

38%

6%
18%

25%

14%

ETF investors

44%

6% 15%

20%

15%

Village
Town <100K inhabitants
Town 100-300K inhabitants
Town 301-500K inhabitants
Town >500K inhabitants

N=2538 N=660
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ETF Investors vs Other investors

In which voivodeship do you live?

Other investors

2%
1%
2%

3%
2%

3%
3%

4%
5%
6%
6%
7%

12%
8%

11%
26%

ETF investors

mazowieckie

małopolskie

dolnośląskie

śląskie

wielkopolskie

pomorskie

łódzkie

lubelskie

podkarpackie

kujawsko – pomorskie

zachodniopomorskie

lubuskie

podlaskie

warmińsko – mazurskie

świętokrzyskie

opolskie 1%
1%
1%
1%
2%

2%
3%
3%
3%

5%
7%

9%
10%
11%

13%
29%

N=2538 N=660
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ETF Investors vs Other investors

What is your current professional situation?

N=2538 N=660

ETF investors

I have a permanent job

I run my own business

Learn/study

I work casually from time to time

I am financially free - I live off the capital I have

I look after the house

I make my living investing in the stock market

I am on pension

I don’t work

I am professionally engaged in investing in the stock market

Other 1%

1%

1%

2%

2%

2%

2%

3%

5%

28%

72%

Other investors

1%

1%

2%

9%

1%

3%

3%

4%

4%

22%

66%
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ETF Investors vs Other investors

What assets do you invest in?

N=2538 N=660

ETF investors

ETF

Retail treasury bonds

Stocks listed on Warsaw Stock Exchange

Stocks listed on foreign markets

Precious metals

Cryptocurrencies

Real Estate

Bonds listed on stock exchange

Mutual funds

Index funds

Alternative investments

CFD

Other

Options

Futures 2%

2%

3%

3%

4%

7%

14%

15%

23%

25%

27%

33%

44%

70%

100%

Other investors

4%

2%

7%

3%

4%

8%

20%

13%

29%

15%

16%

10%

37%

40%

0%
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ETF Investors vs Other investors

How often do you usually allocate new financial resources for 
investments?

Other investors

5%
10%

12%

22%

43%

8%

ETF investors

1%

6%
7%

22%

57%

7%

More than once a month
Monthly
Quarterly
Semi-annually
Yearly
Less than once a year

N=2538 N=660
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ETF Investors vs Other investors

How do you assess your knowledge about investing in ETF and index funds?

Other investors

3%8%

29%

45%

14%

ETF investors

4%

23%

51%

22%

No knowledge
Basic
Moderate
Advanced knowledge
Very advanced knowledge

N=2538 N=660
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ETF Investors vs Other investors

How do you gain knowledge about ETFs?

Other investors

35%

48%

17%

ETF investors

62%

36%

2%

Sometimes by accident I hear something about it on the radio, television, or in conversations with friends (...)
Well, I don't search for information on this topic every day, but when something piques my interest, I read more, deepen my knowledge (...)
I actively seek information on this topic and deepen my knowledge

N=2538 N=660



„ETF in portfolio” 2025

ETF Investors vs Other investors

Where do you learn about investing in ETFs?

ETF investors

Financial blogs

YouTube

ETF screener

Websites and materials of financial institutions

Social media / discussion groups

Workshops / courses

Information / educational materials from fund providers

Training / industry conferences

National financial media

Other sources

Family / friends

TV / Radio

Not applicable, I am not gaining knowledge on this subject 0%

1%

4%

7%

16%

22%

23%

24%

40%

49%

61%

68%

84%

Other investors

5%

5%

9%

5%

16%

14%

25%

17%

31%

43%

17%

46%

55%

N=2538 N=660
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ETF Investors vs Other investors

Do you think, generally speaking, it is worth investing in ETF?

Other investors

28%

47%

21%

2%

2%

ETF investors

77%

20%

2%

1%

1 definately no
2 rather no
3 partly yes, partly no
4 rather yes
5 definately yes

N=2538 N=660
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ETF Investors vs Other investors

Of the following statements, mark those with which you agree

N=2538 N=660

ETF investors

ETFs are a good tool for diversifying an investment portfolio

To start investing in ETFs, all you need is a small amount of funds

Transaction costs and fees associated with investing in ETFs are low

It is easier to invest through ETFs than through other financial instruments

ETF is a simple financial instrument

Little knowledge is needed to invest in ETFs

ETFs have clear and transparent rules

I have a bad experience with investments in some financial instruments

I have no opinion

I don't agree with any of the statements 0%

1%

18%

56%

56%

70%

72%

78%

86%

86%

Other investors

1%

19%

14%

22%

23%

31%

32%

33%

53%

58%
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ETF Investors vs Other investors

Which of the following pairs of statements do you think better 
describes what ETFs are?

N=2538 N=660

ETF investors

Their popularity will grow

Simple

For everybody

Better investment than real estate

Profitable

Safe

Better for short-term investments

For experienced investors only

For experts only

0% 25% 50% 75% 100%

99%

99%

98%

21%

14%

13%

5%

3%

0%

1%

1%

2%

79%

86%

87%

95%

97%

100%

Hardly profitable

Also for novice investors

Also for those who have little knowledge of investing

Better for long-term investments

Complicated

Their popularity will decline

A worse investment than real estate

For a few

Risky

Other investors

0% 25% 50% 75% 100%

88%

84%

84%

31%

28%

27%

18%

21%

6%

12%

16%

16%

69%

72%

73%

82%

79%

94%
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ETF Investors vs Other investors

Compare passive and active investing

N=2538 N=660

ETF investors

Which is easier?

Which is a better option for a novice investor?

Which is the safer option?

What has lower transaction costs and fees associated with investing?

Which has clearer rules?

Which is a better option for long-term investments?

What gives you a chance for higher profits?

Which is a better option for an experienced investor?

Which is a better option for short-term investments?

What requires more commitment from the investor?

What requires more knowledge?

0% 25% 50% 75% 100%

94%

98%

67%

27%

69%

4%

3%

6%

1%

1%

0%

5%

1%

20%

60%

18%

21%

21%

10%

8%

4%

2%

1%

1%

13%

13%

14%

75%

77%

83%

91%

95%

97%

Passive investing
Passive and active investing equally
Active investing

Other investors

0% 25% 50% 75% 100%

80%

90%

70%

42%

72%

12%

13%

12%

4%

6%

5%

16%

6%

16%

48%

19%

28%

31%

22%

16%

13%

10%

4%

3%

14%

10%

9%

60%

57%

66%

80%

81%

85%
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ETF Investors vs Other investors

What are the factors that most strongly discourage you from investing  
in ETF or represent the greatest difficulty (max. 3 answers)?

N=2538 N=660

ETF investors

None, nothing discourages me

Tax settlement

Choosing the right ETF

Transaction costs

Currency risk

My insufficient knowledge in this area

Monitoring and evaluation of investment performance

Foreign transfer costs

Brokerage account maintenance

Poor availability of analytical tools

Choosing a brokerage house

Language barrier

Ongoing portfolio management

Poor availability of advisory/asset management services

Making regular contributions of funds for the purpose of investment in ETFs

Other

I just prefer to invest differently 2%
3%
4%
4%
4%
5%
5%
6%
6%

8%
8%

12%
13%

17%
22%

24%
35%

Other investors

14%
3%

5%
7%

11%
6%

12%
5%

12%
8%

12%
37%

11%
12%

34%
23%

10%



ETF Investors
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ETF Investors

Did you have experience in investing in the financial market before you 
started investing in ETF?

N=2538

No

Yes

41%

59%
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ETF Investors

What financial instruments did you invest in before you started 
investing in ETFs?

N = 1506  
(Individuals who had experience investing in the financial market before investing in ETFs)

Stocks listed on Warsaw Stock Exchange

Mutual funds

Retail treasury bonds

Stocks listed on foreign markets

Currencies

Investment-insurance products

Cryptocurrencies

Bonds listed on stock exchange

CFD

Futures

Bank structured products (...)

Options

Other 2%

3%

6%

6%

8%

12%

20%

21%

23%

28%

48%

52%

61%
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ETF Investors

What encouraged you to invest in ETFs?

N=2538

Low transaction costs and fees associated with investing in ETFs

Willing to diversify my investment portfolio

The simplicity of this financial instrument

Ease of investment compared to other financial instruments

Clear and transparent rules of ETFs

Little knowledge needed to invest in ETFs

Small amount of funds needed to start investing in ETFs

Bad experience with investments in other financial instruments

Other reasons 5%

38%

44%

51%

60%

66%

71%

78%

83%
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ETF Investors

How are you investing today?

Active investing

Partly passive, partly active

Passive investing

5%

51%

43%

N=2538
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ETF Investors

How many years have you been investing in ETFs?

N=2538

+6

5

4

3

2

1

0

7%
8%

12%

17%

20%

16%

21%



„ETF in portfolio” 2025

z

ETF Investors

What goals do you want to achieve by investing in ETFs?

N=2538

Retirement

Diversification

Protection against inflation

Securing your financial future for a few/several years from now

Safely multiply your capital

Financially secure loved ones

Save for a rainy day

Apartment, home or other major purchase

Other goals 1%

7%

17%

34%

55%

61%

63%

69%

80%
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ETF Investors

What time horizon do you take when investing in ETFs to meet the 
goals you mentioned?

N=2538

Retirement

Diversification

Protection against inflation

Securing your financial future for a few/several years from now

Safely multiply your capital

Financially secure loved ones

Save for a rainy day

Apartment, home or other major purchase

Other goals 19

10

12

25

20

20

22

20

25
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ETF Investors

By what type of account do you invest in ETFs?

N=2538

Retirement account (IKE/IKZE)

Polish broker - ordinary account

Foreign broker - ordinary account

PEPP

Asset management - ordinary account

Asset management - retirement account (IKE/IKZE) 3%

11%

15%

27%

45%

70%
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ETF Investors

What is the current approximate value of your ETF investments?

N=2538

> 500 000 PLN

100 000 - 500 000 PLN

50 000 - 100 000 PLN

10 000 - 50 000 PLN

0 - 10 000 PLN

7%

23%

21%

31%

19%
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ETF Investors

Annual earnings vs ETF portfolio value

N=2538

> portfolio value

Close to my portfolio value

<  75% portfolio value <  60% portfolio value

<  50% portfolio value

<  40% portfolio value

< 30%

<  20%

<  10%

< 3%

29%

14%

6% 4%
10%

6%

10%

9%

8%
4%
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ETF Investors

ETF purchase in the last 12 months

N=2538

Have you made a PURCHASE of ETF in the last 12 
months?

Nie
4%

Tak
96%

What total amount have you spent on PURCHASE of ETFs in 
the last 12 months?

0 - 10 000 PLN

10 001 zł - 20 000 PLN

20 001 zł - 50 000 PLN

50 001 zł - 100 000 PLN

100 001 zł - 500 000 PLN

500 001 zł - 1 000 000 PLN

> 1 000 000 PLN 0%

1%

8%

13%

26%

16%

36%

N = 2437  
(People who bought ETFs in the last 12 months)
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ETF Investors

ETF sales in the last 12 months

N=2538

What total amount did you get from the SALE of ETFs in the last 
12 months?

0 - 10 000 PLN

10 001 zł - 20 000 PLN

20 001 zł - 50 000 PLN

50 001 zł  - 100 000 PLN

100 001 zł - 500 000 PLN

500 001 zł - 1 000 000 PLN

> 1 000 000 PLN 0%

1%

5%

6%

12%

12%

64%

Have you made a SALE of ETF units in the last 12 
months?

Nie
78%

Tak
22%

N=553
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ETF Investors

How many different ETFs are you currently invested in?

N=2538

+10
9
8
7

6

5

4

3

2

1

11%1%

3%

2%

6%

9%

12%

17%

21%

18%
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ETF Investors

What assets do you invest in through ETFs?

N=2538

0%

25%

50%

75%

100%

Stocks Bonds Commodities Cryptoassets Real Estate Other

1%
6%7%

20%

42%

96%
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ETF Investors

What proportion of your ETF portfolio is typically equity ETFs?

N=2538

It changes, regardless of the market situation

The share changes according to the market situation 

(active allocation)

71-100%

31-70%

0-30%

2%
4%

51%
27%

16%


