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BCRA – CREDIT RATING AGENCY AD 
(BCRA) is the third fully recognized rating agency 
in the EU, registered pursuant to Regulation No. 
1060/2009 of the European Parliament and of the 
Council. The credit ratings, assigned by the BCRA 
are valid throughout the EU and are fully equal to 
those, of the other agencies, recognized by the 
European Securities and Markets Authorities, 
without any territorial or other limitations. 

 
“BCRA - CREDIT RATING AGENCY” AD 

rates Poland with unsolicited sovereign long-
term rating A- (ns) and short-term A-1 (ns) with 
stable outlook.  

 
BCRA’s officially adopted Sovereign 

Rating Methodology has been applied  
(http://www.bcra-bg.com/files/file_330.pdf). 
   

 
The report has been prepared and the rating – 
assigned, based on public information, made 
available by the Central Statistical Office of Poland, 
National Bank of Poland, Ministry of Finance, the 
World Bank, the International Monetary Fund, the 
European Commission, BCRA’s database etc. 
BCRA uses sources of information, which it 
considers reliable, however it cannot guarantee the 
accuracy, adequacy and completeness of the 
information used. 
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Detailed research report  
(for public disclosure) 

The preferences regarding the political 
orientation in Poland lean towards the rightist 
parties, with Law and Justice (PiS) and Civic 
Platform (PO) attracting no less than 70% of the 
electorate in more than a decade. In recent years 
public support has steadily shifted from PO towards 
PiS, affirmed by the events in 2015 – first, in May 
the candidate of the opposition (PiS), Andrzej 
Duda, wins the presidential elections with little over 
half of the votes (51.6%), and then in end-2015 PiS 
comes to power, with Beata Szydło as prime 
minister, after the parliamentary elections in 
October 2015. The political party receives 37.6% of 
the votes which provides it with full majority in 
Parliament. This implies certain freedom to vote 
and pass their policies, but also full responsibility 
for the results. A year after the election 36% of the 
population supports the ruling party – twice as 
higher than the support of the opposition (PO). 

PiS vouch for policies concerning key 
socio-economic issues that are viewed as populistic 
by the opposition. Their programme includes 
lowering the retirement age, increasing wages and 
pensions, providing support for families with 2 or 
more children and others. Although they win 
enough support, negative outbursts occur. One of 
them is related to the government’s attempt to 
impose restrictions on the media and another, 
which draws the attention even of the EU, concerns 
changes in key personnel in the Justice System. 
The government faces a serious public out-lash and 
critical comments from the EU, which leads to the 
reconsideration of some conflicting initiatives. The 
EC triggers the Rule of Law procedure – its first 
initiation since its introduction in 2014 as it 
considers that conflict of interests are present with 
the changes in the Justice system. The process is 
currently in a stand-still as more serious 
(geopolitical) matters require the union’s attention.  

Dubious events continue to occur in end-
2016. The opposition is excluded from the voting of 
the State budget due to raised questions by some 
of its members related to possible media 
restrictions. The budget voting is carried out 
elsewhere from the ruling party and other MPs with 
little to no transparency of the process. This results 
in a month-long sit-in protest in the rostrum by the 
opposition and withdrawn measures on limiting 
media freedom, but the state budget is not brought 
for re-voting. 

In terms of international integration, Poland 
participates in number of global and regional 

unions, among which are the World Trade 
Organisation, NATO, EU, UN, OSCE, Visegrád 
Group and Weimar Triangle. Poland strives to take 
leading positions within the organizations and to 
participate in forming key policies (especially in the 
EU). During the first mandate of PO in 2007 the 
economy had an ambition of entering the 
Eurozone, but after the crisis they reconsider the 
perspectives. With the new government and its 
Eurosceptic and ultraconservative nationalist 
rhetoric, international relations with some 
economies are strained, as the ruling party has an 
obligation of pursuing its proclaimed priorities and 
objectives. The talks with the EU have become 
tense, especially with the discussions on the 
migrant crisis, which lead to important implications 
for key allies, including the United States and 
Germany.  

Despite that, the country has built good 
relations with neighbouring economies – the 
Eastern Partnership is initiated in 2008 in 
cooperation with Sweden, and in 2015 both 
countries sign a military cooperation agreement in 
response to increased military activity of Russia in 
the Baltic Sea. Andrzej Duda also works towards 
strengthening the country’s relations with the 
Weimar Triangle and the United States, ensuring 
the improvement of the state’s defence, thus further 
straining its relations with Germany. 

Poland can be characterized by resilient 
and strong economic fundamentals, though it 
remains susceptible to external shocks. Poland is 
the only economy in the EU that has kept its 
positive growth during the financial crisis thanks but 
the second-effects in 2012-2013 are more 
prominent, with economic growth decelerating to its 
lowest rate in a decade. Consumption of 
households increases in the last decade, making it 
one of the factors contributing for the overall 
positive dynamics, initially complemented by 
investments, then as they decelerate and decrease 
with the slow-down, net exports pick up and 
contribute notably for the positive real growth rates 
of the economy exceeding 3% annually in 2014 and 
2015. In 2016 growth in consumption remains high, 
backed by credit activity and low interest rates, but 
higher income also accelerates growth in imports 
thus leading to no contribution of net exports to 
overall economic growth until September. Capital 
formation has been slow since the transition to the 
new EU-funded programme period implies slower 
mobilization and channelling of resources. 

In the years after the crisis, the industry 
sector exhibits more volatile dynamics, greatly 
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affected by domestic and external demand and 
necessary accommodation to the economic 
conjuncture, whereas services show a more stable 
development and quicker adaptability, thus 
contributing positively since 2009. The most 
important sectors in the economy are 
Manufacturing, Trade and repair of motor vehicles 
and Construction, forming ~45% of generated GVA 
and accounting for more than half of its real growth 
in the last decade. In 2016, however, 
Transportation and storage ranks third in term of 
share in GVA, pushing Construction to 4-th place, 
with Manufacturing and Trade and repair of motor 
vehicles keeping their leading positions and also 
marking the second most highest growth rates for 
the first nine months in 2016, preceded by Financial 
and insurance activities.  

As mentioned above, international trade 
balances improve after the crisis, with exports being 
stimulated by domestic currency depreciation (more 
notably in 2009, 2011 and 2014). The balance of 
goods turns positive in 2015 whereas services 
generate surpluses at least since 2010. One 
inference that could characterise the Polish 
international commerce during since 2010 is that 
the economy imports mostly base materials and 
exports products with higher gross value added. 

Primary and secondary income in the 
balance of payments change little in the last 6 
years, generating deficits high enough to turn the 
current account balance negative despite the 
surpluses in services and goods (after 2015). 
Official reserves record positive flows since 2009 
backed by currency depreciation (affecting imports 
and exports) and investors’ activity, but still 
shrinking in periods of economic slow-down. The 
financial account ensures enough inflow of 
resources to cover the current account deficits 
without any shocks to the whole balance of 
payments as investments mark an outflow only in 
the second slow-down (in 2013) due to changes in 
local investors’  sentiment, whereas foreign 
investments continue to accumulate, though slowly. 
Both foreign and local investors steadily regain their 
confidence until 2015, and in 2016 foreign interest 
remains stable compared to the previous year, 
whereas local investors become more conservative 
with asset acquisition abroad, resulting in increased 
external debt of the Central Bank (incurred liabilities 
through foreign currency and deposits). 

The main trade partners of the analysed 
economy are generally from the EU, which on total 
constitutes for 75-80% of the exports and 70-75% 
of the imports, with Germany in the lead (~25% 

share in trade in goods), followed by the Czech 
Republic and the UK. The UK’s ranking among the 
first three trade partners implies possible difficulties 
and negative effects arising with the oncoming 
Brexit and subsequent negotiations between the 
UK and the EU and eventually between the two 
economies.  

Among the major investors in Poland, 
Germany takes second place, preceded by the 
Netherlands and followed by France and 
Luxembourg. The mentioned economies invest 
generally in the Manufacturing sector (~50% of 
invested capital in the sector, both domestic and 
foreign), with some interest directed towards Trade; 
repair of motor vehicles (~60% of invested capital) 
and Information and communication (~62% of 

invested capital). Considering that ~20%1 of the 

employed in the economy are in foreign capital 
entities, worsening in international relations and 
conditions (especially with Germany and other key 
economies in the EU) will have a great impact on 
the overall economic performance of Poland. 

The labour market conditions improve 
steadily since 2013, with unemployment rate 
reaching its lowest in 2016 –6.3%. Youth 
unemployment has also been decreasing steadily 
in the last 3 years, moving towards more favourable 
levels (18.2% in 2016). Employment and activity 
rates have been relatively steady in the last 4-5 
years, varying around 55-58% and 60-62%, 
respectively. Among the other EU members, 
Poland positions quite well in 2016. 

Income has also been increasing steadily, 
with minimum wages growing annually with no less 
than 4% since 2011 and amounting to PLN 2000/ 
EUR 458 in 2017. Average wages for the economy 
record annual real growth of above 2.5% after 2013 
and until September 2016. GDP per capita has also 
been moving upwards, accelerating to rates above 
3% in 2014 and 2015, thus reaching 38.8% of the 
EU average in current prices and 68.5% according 
to PPS in 2015.  

The changes in the price level on an annual 
average basis have been in the negative since 
2014, as food prices decrease, along with prices of 
fuels and transport, driven by external factors (fall 
in prices of oil on international markets). In 2016 
the food group starts to contribute positively to the 
inflation rate, but the continuing decrease in prices 
of transport continues to determine the direction of 

                                                 
1 The value is based on the presented data for Activity of 

foreign entities by the Central Statistical Office of 

Poland. 
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the index, complemented by the downward 
dynamics in prices of some services. In end-2016 
deflation remains low at levels of 0.2-0.3% annual 
average rate according to the HICP.  

After the financial crisis public finance 
indicators have been indicating the emergence and 
intensification of some problems. They are mostly 
related to budget deficits overstepping the EU-
defined limits, stemming from changes in budget 
categories, additionally affected by arising problems 
and undertaken reforms in the pension system in 
recent years. The country’s indebtedness has also 
been steadily growing, though public debt remains 
at moderate levels (below 60% of GDP) relative to 
other EU-economies. 

In the period 2009-2015 the economy is 
under an Excessive Deficit Procedure (EDP) 
initiated by the EC as the deficit in the general 
government budget exceeds the recommended 
limit of 3% of GDP. Until 2011 no real progress is 
achieved despite the deadline being set until 2012. 
In mid-2013 the deadline is extended until 2015, as 
unexpected economic slow-down hinders the 
improvement in the budget balance. The 
government undertakes a number of measures 
since 2011 that have the desired effect and in mid-
2014 the (corrected for the pension system effects) 
general government budget balance is below 3% of 
GDP, leading to the official abrogation of the EDP 
in May 2015. 

Future development, however, put the hard 
won improvement at risk, as the government has 
claimed its aim at increasing wages and pensions, 
which will raise the burden on the budget if no 
revenue-generating measures and/ or effects occur. 
In addition, the reforms in the pension system have 
left their mark on public finances – the transfer of 
private funds to public pay-as-you-go funds, the 
disturbing demographic structure of the country and 
the possible increase in burden with the planned 
lowering in statutory retirement age may lead to 
further problems in the state budget. Despite that, 
its execution relative to the categories’ levels in the 
official act has been close to 100% for both 
revenues and expenditures, except in the years 
with an unpredicted slow-down (2012-2013). This 
ensures a certain level of confidence in the 
government’s performance. 

The developments in the state budget also 
affect the country’s indebtedness, as it has steadily 
been increasing nominally after the crisis. An 
exception recorded in 2014 as the government 
writes off Treasury securities as part of the pension 
system reform undertaken with the Act in end 2013. 

This has resulted in a 15.1% decrease in the State 
treasury debt, accounting for almost all of the 
Central government debt, which in turn constitutes 
for little more than 90% of public debt. 

The external debt (for the whole economy) 
has been growing moderately in recent years, 
though still recording rate of above 2% annually for 
2015 and September 2016. Its dynamics are 
determined by the changes in the 2 largest groups 
– general government (~40% of external debt in the 
last 3 years) and intercompany lending (~16% of 
external debt since 2013). External debt has grown 
more notably after the crisis, as both major groups 
record growth rates of ~40% per annum in 2010 
induced by the issuance of long term debt 
securities (to finance the deficits of above 7% of 
GDP) and the need of resources by private entities. 

Despite the volatilities in government bond 
parameters due to internal political and geopolitical 
events, Poland holds a favourable position on 
international markets. Although the yield on 10-year 
government bonds is higher relative to other 
neighbouring and peer EU-economies, its 
probability of default remains low, backed by overall 
favourable economic performance. A positive effect 
on Poland’s assessment has the Flexible Credit 
Line, signed with the IMF. The eligibility for the 
instrument is based on pre-determined conditions, 
which means that the IMF views the economy as 
one with “very strong fundamentals, policies, and 
track records of policy implementation” as the 
instrument has been provided regularly since 2009. 
In addition, the debt management strategy 
administered by the government sets general 
guidelines that ensure effective and predictable 
management of public debt and limits possible risks 
by taking appropriate measures to counter them. 

The government’s resources with the 
banking system exhibit volatilities, mostly related to 
year-end payments of state budget expenditures. 
Otherwise, the accounts are kept at relatively stable 
levels, with some notable increase during 2016, as 
the banking sector liabilities to the central and local 
government record higher volumes up to November 
2016 relative to 2015. The upcoming payments on 
government securities in 2017 are less than the 
payments made in 2016, which implies that Poland 
is not expected to have any problems in meeting its 
obligations in the following year. 

The banking sector faces some difficulties 
concerning cooperative banking induced by the 
overall tendency towards consolidation in the sector 
as cooperative banks come up to 560 institutions in 
Q3 2016 aggregately holding a small share of the 
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banking sector’s total assets (~10%). In 2015 the 
largest cooperative bank SK Bank goes bankrupt, 
leading to some fluctuations in banking sector 
balances. The effects, however, are quickly 
overcome as the Bank Guarantee Fund provides 
the necessary resources for covering depositors’ 
claims. In 2016 the sector is back on track, marking 
improvement and stable growth in most of its key 
indicators.  

Assets continue to increase until November 
2016, but record slightly lower rates than a year 
earlier since credit activity slows down with the full 
effect of the bank asset tax emerging. Banking 
institutions redirect a share of their available 
resources to non-taxable assets (government 
securities), visible from the notable increase in held 
Treasury securities by banks in February 2016 – 
the moment as of which it enters into force. These 
changes also affect the sector’s profits. 

Another legislative initiative concerns the 
CHF conversion act, which is not yet finalized. It 
aims at evening out the burden on CHF 
denominated loans that has risen with the 
unpegging of the Swiss Franc from the Euro in 
January 2015. The considerable depreciation of the 
PLN relative to the CHF may lead to serious 
problems for the banking system and the economy 
as a whole, as CHF-denominated loans (generally 
housing loans, signed before the crisis) account for 
14.9% of all credits to the non-financial sector at 
end-2014. Whatever the distribution of the burden 
is decided to be, it will surely affect the profitability 
in the sector. 

Otherwise, the sector remains stable. The 
regular AQRs and stress-tests affirm the 
appropriate levels of capital of banking institutions 
and their resilience to negative shocks, with the last 
ones being carried out by the National Bank of 
Poland in mid-2016. Capital adequacy is kept at 
comfortable levels exceeding by enough the 
regulatory required minimum of 8%. Assets’ quality 
improves, as impairments in loans and advances to 
the non-financial sector continue to decrease. The 
system’s liquidity remains stable until September 
2016 and the LTD ratio steadily falls to slightly 
above 100% in November 2016 as deposits mark 
higher growth than loans and advances (to the non-
financial sector) in the last few years. Currently the 
sector keeps recording stable levels of ROE and 
ROA, with slight fluctuations in 2016 due to the 
asset tax, but things might change further 
considering the possible downward effect of the 
developments in the regulatory framework on 
banks’ profits (especially the Franc conversion act).

 
Outlook: 

The stable outlook of the Sovereign Rating 
of Poland reflects the BCRA’s opinion that the 
economy is characterised by stable development in 
key economic and financial indicators, with public 
finance developments raising some concerns 
though pertaining mostly for risks emerging in the 
long-run, which currently do not affect the country’s 
creditworthiness.  

 
 
BCRA would consider upgrading the 

Sovereign Rating and the Outlook for Poland if the 
country marks an improvement in its political 
situation, especially with respect to its international 
relations, and continues to record stable positive 
dynamics in key economic indicators, namely high 
GDP growth, strengthening of trade and 
international relations, improving trade balances, 
steady changes in the price level, maintenance and 
decrease in budget deficits, effective management 
of public debt, complemented by stable and 
developing financial sector. 

 
 Negative pressures on the Sovereign 

Rating and the Outlook would be considered to be 
further growth in the negative effects of the pension 
system over the budget balance, resulting in higher 
public debt, accompanied by government 
expenditure growth not backed by revenue 
sources. Additional factors will be considered slow-
down in economic growth, prolonged and 
intensifying deflationary processes, deterioration in 
the labour market and possible problems stemming 
from the banking system (including spill-over 
effects). 
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Regulatory announcements 
 

Rating initiative  

This is an unsolicited sovereign rating. 
Neither the rated entity, nor a related third party has 
participated in the credit rating process. BCRA did 
not have access to the accounts, management and 
other relevant internal documents for the rated 
entity or a related third party. 
 

Please, visit www.bcra-bg.com to review 
BCRA’s full policy on unsolicited credit/sovereign 
ratings. 

 

Clarifying Notes 
 
There may be some differences in the 

stated values and changes in the analysed 
indicators due to the conversion of those values in 
another currency (namely in EUR). The used 
exchange rate is the publically announced by the 
National Bank of Poland as the average value for 
the corresponding period (i.e. yearly, quarterly, 
monthly). There may also be some differences 
stemming from using average values for the period 
rather than end-period values. The cited growth 
rates in the current report are based on changes in 
national currency, with the exception of data 
recorded in EUR (i.e. Balance of payments, 
External debt, Net international investment 
position). The data on which the current report is 
based includes the public data available until 
January 2017, with some exceptions, for which data 
is released more frequently. 

Summary of the minutes of the Rating 
Committee: 

On the 28th of February 2017 Rating Committee of 
BCRA – CREDIT RATING AGENCY (BCRA) had a 
session, on which was discussed the Report 
regarding the issuing of an unsolicited initial 
sovereign rating of Poland. 

The members of the Rating Committee discussed 
the grades of numerous credit rating factors 
included in the Model for grading and analysed in 
the Credit Rating Report according to the 
Sovereign Rating Methodology.  

The members of the committee discussed the 
recent developments on the political scene, 
pursued objectives by the Government and 
participation in international organizations. In detail 
were discussed the positive and/or stable trends in 
a number of key macroeconomic indicators, namely 
stable economic growth and trade balances, long-
term investment interests of other economies, 
decreasing unemployment rates, growing income of 
the population, and stable and resilient banking 
system, backed by favourable developments in its 
qualitative ratios, with some notes on the recent 
changes in the legal framework of the banking 
sector and observed difficulties in the cooperative 
banking sector. Additional attention was drawn to 
the dynamics in the exchange rate (of the PLN to 
the EUR and USD) and the changes in the price 
level in the last few years.  

The members discussed in details the 
developments in the economy’s external debt, state 
and general government budgets and the dynamics 
in their sub-categories, determined by the needs of 
the pension system and its reformation in recent 
years. Overall effects of budget deficits on the 
economy’s indebtedness were acknowledged, with 
some concerns expresses with respect to the 
pension system’s development in the long-term. 
Available resources at the government’s discretion 
(deposits of the government within the banking 
system and possibility on drawing on the flexible 
credit line signed with the IMF) were viewed 
favourably, along with the objectives set in the mid-
term debt management strategy, determining the 
general direction of the changes in public debt’s 
structure. 

The current initial sovereign rating and the 
related outlook have been determined based on 
the above discussion. 

 

http://www.bcra-bg.com/
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Tables 
 

Country Development classification Probability of default indicator 

Republic of 

Poland 

Emerging and Developing Europe 

(IMF classification) 

CDS Market Indicator2: 

 

 

GENERAL ECONOMY 

Indicators I-IX 2016 I-IX 2015 2015 2014 2013 2012 2011 2010 

GDP (in billion PLN) 1 331.1 1 289.0 1 798.3 1 719.7 1 656.8 1 629.4 1 566.8 1 445.3 

GDP (in billion EUR [1]) 305.5 310.1 429.8 410.9 394.7 389.3 380.3 361.8 

Domestic demand 293.4 300.5 416.5 405.0 387.0 391.1 387.8 369.0 

Final consumption expenditure 241.4 246.2 328.6 321.3 312.1 309.3 302.4 291.9 

Gross capital formation 52.0 54.3 87.9 83.7 74.9 81.7 85.3 77.1 

                                                 
2 Data from Deutsche Bank. 
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Net exports of G&S 12.1 9.5 13.3 5.9 7.7 -1.7 -7.4 -7.2 

Exports of G&S 162.6 157.5 213.0 195.5 182.8 173.0 161.9 144.9 

Imports of G&S 150.5 148.0 199.7 189.6 175.2 174.8 169.3 152.2 

GDP (annual growth rate; %) 2.9 3.7 3.9 3.3 1.4 1.6 5.0 3.6 

Domestic demand 3.0 3.0 3.4 4.7 -0.6 -0.5 4.2 4.2 

Final consumption expenditure 3.6 2.6 3.0 2.8 0.8 0.5 2.0 2.8 

Gross capital formation 0.2 5.0 4.9 12.8 -5.8 -3.9 12.8 9.4 

Exports of G&S 8.3 7.2 7.7 6.7 6.1 4.6 7.9 13.1 

Imports of G&S 8.8 6.0 6.6 10.0 1.7 -0.3 5.8 14.3 

GDP per capita (EUR) - - 11 177 10 677 10 252 10 104 9 872 9 394 

Average monthly nominal gross wage and salary (EUR) 937 946 948 917 883 857 840 823 

Annual average inflation rate (retail price index; %) -0.6 [2] -0.9 [2] -0.9 0.0 0.9 3.7 4.3 2.6 

Unemployment rate (in %, population 15+) 6.6 7.7 6.9 8.1 9.8 10.1 9.7 9.3 

Average exchange rate PLN/EUR 4.36 4.16 4.18 4.19 4.20 4.19 4.12 3.99 

Average exchange rate PLN/USD 3.90 3.73 3.77 3.16 3.16 3.26 2.96 3.02 

BALANCE OF PAYMENTS 

(in million EUR) I-IX 2016 I-IX 2015 2015 2014 2013 2012 2011 2010 

Net export of goods and services (national accounts) 12 071  9 526  13 308  5 923  7 689  -1 714  -7 440  -7 229  

as % of GDP 4.0  3.1  3.1  1.4  1.9  -0.4  -2.0  -2.0  

Current account -1.0  -1.7  -2.7  -8.5  -5.0  -14.5  -19.7  -19.5  

as % of GDP -0.2  -0.4  -0.6  -2.1  -1.3  -3.7  -5.2  -5.4  

Credit 175.3  171.4  229.8  212.9  200.3  190.7  178.1  159.6  

Debit 176.3  173.1  232.4  221.4  205.3  205.2  197.8  179.1  

Goods and services 11.9  9.4  13.1  5.8  7.3  -2.1  -8.1  -7.6  
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Goods 1.7  1.2  2.2  -3.3  -0.3  -8.1  -13.3  -10.9  

Services 10.1  8.2  10.9  9.1  7.6  6.0  5.2  3.3  

Primary income -12.1  -10.7  -14.9  -14.0  -11.9  -12.2  -12.3  -11.8  

Secondary income -0.8  -0.4  -0.8  -0.4  -0.4  -0.1  0.8  -0.0  

Capital account 2.5  9.4  10.2  10.0  9.0  8.5  7.3  6.4  

Financial account (excluding official reserves) -15.7  -2.9  0.4  -5.1  -5.2  -17.6  -24.4  -34.8  

Official reserve assets 14.4  5.9  0.9  0.5  0.8  8.7  4.7  11.5  

PUBLIC FINANCE 

in billion EUR [1] I-XI 2016 I-XI 2015 2015 2014 2013 2012 2011 2010 

State budget 

Revenues 67.6 63.4 69.1 67.7 66.5 68.7 67.4 62.7 

Expenditures 73.9 72.1 79.3 74.7 76.6 76.0 73.5 73.8 

Surplus | Deficit -6.3 -8.7 -10.2 -6.9 -10.1 -7.3 -6.1 -11.2 

Surplus | Deficit (% of GDP) -1.4 -2.0 -2.4 -1.7 -2.5 -1.9 -1.6 -3.1 

  I-IX 2016 I-IX 2015             

General 
government budget  

(ESA 2010) 

Revenues 125.4 127.5 178.4 173.1 167.5 166.4 166.4 165.3 

Expenditures 123.5 122.7 167.4 159.0 151.5 152.0 148.1 138.8 

Surplus | Deficit -1.9 -4.8 -11.0 -14.1 -16.0 -14.4 -18.3 -26.6 

Surplus | Deficit (% of GDP) -0.4 -1.1 -2.6 -3.4 -4.1 -3.7 -4.8 -7.3 

General government debt 224.5 219.2 219.8 206.4 219.8 209.1 205.8 192.2 

as % of GDP 52.8 50.7 51.1 50.2 55.7 53.7 54.1 53.1 

in billion EUR [1] XI 2016 XI 2015             

Central and local government deposits in banking sector 
(including BNP) 

23.4 17.9 12.2 15.3 13.7 14.9 12.5 15.0 

as % of GDP 5.3 4.2 2.8 3.7 3.5 3.8 3.3 4.1 
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  IX 2016 IX 2015             

Public debt after consolidation 215.6 210.8 209.7 197.5 210.2 200.8 197.9 187.2 

as % of GDP 50.7 48.7 48.8 48.1 53.3 51.6 52.0 51.7 

External debt 315.1 306.5 302.1 293.5 278.9 279.7 250.9 239.0 

as % of GDP 71.2 71.3 70.3 71.4 70.7 71.8 66.0 66.1 

Reserve assets (IIP) 100.1 90.4 86.9 82.6 77.1 82.6 75.7 70.0 

as % of GDP 22.6 21.0 20.2 20.1 19.5 21.2 19.9 19.3 

Net international investment position -264.1 -268.6 -263.5 -278.8 -275.4 -260.4 -221.4 -237.5 

as % of GDP -59.7 -62.5 -61.3 -67.8 -69.8 -66.9 -58.2 -65.6 

BANKING SECTOR 

  2016 2015 2015 2014 2013 2012 2011 2010 

  XI XI             

in billion EUR [1]                 

Total assets 387.0 379.7 374.3 358.8 338.7 330.1 293.0 292.5 

Liquid assets (IMF) - - 75.4 74.0 72.5 69.0 57.0 60.9 

Deposits from the non-financial sector 224.6 212.8 219.0 199.2 186.0 176.3 157.6 155.9 

Credits to the non-financial sector: 228.3 225.8 224.5 209.4 201.5 197.7 180.8 175.9 

of  which to households 147.8 146.3 146.6 137.5 133.2 130.0 120.0 119.7 

Impairment on credits to the NFS 8.9 9.6 9.1 9.3 9.5 9.5 8.2 8.4 

Equity 40.5 40.5 41.1 38.9 36.9 35.8 29.2 29.3 

of which capital [3] 34.3 33.9 33.8 31.7 30.9 28.8 23.4 24.1 

Profit or loss for the year 2.9 2.5 3.1 3.7 3.7 3.8 3.5 2.9 

annual growth rates (in %)                 

Assets 6.1 6.7 4.3 8.9 4.1 4.3 11.7 - 

Deposits from NFS 9.9 10.8 9.9 10.1 7.0 3.6 12.8 - 
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Credits to NFS 5.3 7.9 7.2 6.8 3.4 1.2 14.6 8.9 

ratios (%)                 

Impairment on credits to the NFS (% of total credits) 3.9 4.3 4.1 4.5 4.7 4.8 4.5 4.8 

NPL ratio (IMF) 4.3 [2] 4.9 [2] 4.3 4.8 5.0 5.2 4.7 4.9 

Liquidity (IMF) 21.4 [2] 20.7 [2] 20.1 20.6 21.4 20.9 19.5 20.8 

Capital adequacy ratio (COREP ITS) 17.4 [2] 15.8 [2] 16.5 15.2 n/a n/a n/a n/a 

Capital adequacy ratio (COREP) – – n/a n/a 15.8 14.8 13.1 13.9 

ROA 0.8 0.7 0.8 1.0 1.1 1.2 1.2 1.0 

ROE 8.6 7.5 9.1 11.7 11.8 13.2 15.1 12.0 

[1] The values in EUR are calculated by using the average exchange rate of the PLN//EUR for the corresponding period, except for the banking sector, which are calculated by using the exchange rates 
at the corresponding period’s end. 

[2] Values in: 

 Blue correspond to the values of the indicator for the year’s end (i.e. for 2016 and 2015); 

 Red correspond to the values of the indicator in Q3 2016/2015; 

 Green correspond to the values of the indicator in Q2 2016/2015; 

[3] Includes issued capital, additional capital and reserves. 

Source: Central Statistical Office of Poland, National Bank of Poland, Ministry of Finance, the World Bank, the International Monetary Fund, the European 
Commission, BCRA’s database 

 

  


