Warsaw, 13 June 2022

Balance of Payments in Poland
April 2022
Components of monthly bop are estimated based on monthly and quarterly information reported by
residents involved in transactions with non-residents, public statistics surveys as well as administrative data sources.
This version of bop is preliminary and may be subject to further revisions.

The Current and Capital Account
The current account in April 2022 was negative and amounted to PLN 18.2 billion.
This value was influenced by the negative balance on trade in goods (PLN 11.5 billion), primary income (PLN 13.2 billion), secondary income (PLN 3.9 billion) as well
as positive balance on services (PLN 10.4 billion). In the corresponding period of
2021 the current account balance was positive and stood at PLN 5.9 billion. The total
balance on the current and capital accounts was negative and stood at PLN 12.7 billion.
According to preliminary estimates, the value of exports of goods in April 2022
amounted to PLN 123.4 billion and imports to PLN 134.9 billion. This represents an
increase by 8.6% and 24.8%, respectively, compared to the corresponding month of
2021. Exports dynamics have been adversely affected by disruptions in international
supply chains. They have contributed to declines in exports of automotive parts, TV
sets and household appliances. In addition, a further deep decline in sales to Russia
has affected the dynamics of total exports. In April this year, Russia dropped to 23rd
place among the most important partners in Polish exports (compared with 7th place
in April 2021). On the other hand, the high dynamics of imports was mainly related
to a further increase in fuel prices. In April 2022, prices of oil imported to Poland
exceeded 400 PLN per barrel for the first time and were 75% higher when compared
with the previous year. Even stronger price increases occurred in imports of natural
gas and coal. The war in Ukraine also contributed to a decline in the importance of
Russia as a fuel supplier to Poland. Russia ceased to be the most important imports
destination of coal and refined crude oil products (it was replaced by Australia and
Germany respectively), while in the case of other fuels, its share in imports declined.
As a result of the persistently large (the largest since at least 2005) disproportion
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between the nominal dynamics of exports and imports, the deficit in trade in goods
widened to PLN 11.5 billion in April 2022 (compared with a surplus of PLN 5.5 billion in April 2021).
Exports of services amounted to PLN 28.1 billion, up by PLN 3.3 billion, i.e. 13.3%
when compared with the corresponding period of 2021. Imports stood at PLN 17.7
billion and increased by PLN 3.4 billion, i.e. 23.9% when compared with April 2021.
Positive balance on services (PLN 10.4 billion) was influenced by positive balances
on other services (PLN 6.1 billion), transportation (PLN 3.6 billion) as well as travel
(PLN 0.7 billion).
The primary income balance was negative and amounted to PLN 13.2 billion. This
balance was determined by foreign direct investors’ income on their capital involvement in Polish companies which amounted to PLN 13.7 billion. FDI income was influenced by reinvested earnings (PLN 9.9 billion), dividend payments (PLN 2.6 billion) and interest on debt instruments (PLN 1.2 billion). The balance on primary income was also influenced by the payments of income due to portfolio investment
(PLN 0.8 billion) and other investment (PLN 0.8 billion).
In April 2022, credits from secondary income amounted to PLN 2.2 billion and were
PLN 0.4 billion lower when compared to the corresponding period of 2021. Debits
amounted to PLN 6.2 billion and increased by PLN 3.2 billion compared to April
2021. The negative balance on secondary income (PLN 3.9 billion) consisted mainly
of negative balances on general government (PLN 1.8 billion) and other sectors (PLN
2.1 billion).
The inflow of funds from the European Union budget amounted to PLN 7.8 billion.
The current account recorded an inflow of PLN 2.3 billion, mainly related to the
Common Agricultural Policy. In the capital account, an inflow of PLN 5.5 billion was
recorded, which increased the European Regional Development Fund. A membership fee of PLN 2.7 billion was paid in April 2022. As a result of these transactions,
the balance of transfers with the European Union was positive and amounted to
PLN 5.1 billion.
Financial Account
Non-resident investment in Poland (liabilities)
In April 2022 non-residents’ investment in Poland increased by PLN 7.3 billion. The
value of this item was mainly affected by positive balances on direct investment and
portfolio investment as well as negative balance on other investment.
Non-residents’ direct investment balance was positive and amounted to PLN 12.2
billion. This balance was affected by positive reinvestment of earnings (PLN 9.9
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billion) the inflow of capital in the form of debt instruments (PLN 4.7 billion) and
the outflow of shares and other equity (PLN 2.3 billion).
During the analyzed period an inflow of foreign capital in Polish securities was recorded in the amount of PLN 4.3 billion. Positive balance on portfolio investment
resulted from non-residents' investments in Treasury bonds issued on the domestic
market (PLN 4.7 billion). Non-residents' involvement in equity securities decreased
by PLN 0.4 billion.
The balance of other non-resident investments in Poland was negative and
amounted to PLN 9.3 billion. In the discussed period, NBP liabilities decreased by
PLN 8.3 billion, to a large extent as a result of repo transactions. Other sectors (enterprises) decreased their liabilities by PLN 2.5 billion, mainly on account of trade credits received. Liabilities of the banking sector increased by PLN 1.7 billion, mainly on
other loans received
Polish investment abroad (assets)
The balance on Polish investment abroad was negative (decrease in assets) and stood
at PLN 9.4 billion. The value of this balance was affected by negative balance on
official reserve assets, direct investments and derivatives.
Negative balance on direct investment stood at PLN 2.7 billion and it resulted from
a decrease in foreign assets due to debt instruments by PLN 6.3 billion, which was
not compensated by an increase in assets in the form of shares and equity.
In April 2022, Polish portfolio investments abroad decreased by PLN 0.2 billion. Residents, mainly investment funds, purchased equity securities (PLN 0.3 billion) and
reduced their debt securities assets by PLN 0.5 billion.
Other investments, included in foreign assets, decreased by PLN 0.8 billion. This
balance was significantly affected by transactions of the banking sector, which decreased its assets by PLN 8.0 billion, particularly on account of other short-term assets. Other sectors increased their assets by PLN 7.1 billion, in large part on account
of currency and deposits as well as trade credits.
As a result of transactions carried out by the NBP and those on behalf of its clients,
the official reserve assets decreased by PLN 4.2 billion.
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Additional information on the balance of payments
The balance of payments data for May 2022 will be released on 14 July 2022.
Time series of the monthly balance of payments beginning with January 2004 are
available at the NBP website.
http://www.nbp.pl/statystyka/Bilans_platniczy/bop_m.xlsx
Monthly balance of payments data will also be published in NBP’s Information Bulletin.
Time series of the monthly stock of official reserves, beginning with March 1998, are
available at the NBP website.
http://www.nbp.pl/en/statystyka/DWN/Rez_m.xlsx
Time series of the quarterly balance of payments beginning with Q1 2004 are available at the NBP website.
http://www.nbp.pl/en/statystyka/bilans_platniczy/bop_q.xlsx
Analytical tables of the quarterly balance of payments beginning with Q1 2004 are
available at NBP website.
http://www.nbp.pl/en/statystyka/bilans_platniczy/bop_q_PLN.xlsx
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