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BCRA - CREDIT RATING AGENCY 

 

 

 
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. 
 
The report has been prepared and the rating – 
assigned, based on public information, made 
available by the Statistics 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. 

 
BCRA - CREDIT RATING AGENCY AD affirms the 
unsolicited long-term and short-term sovereign 
rating of Poland and maintains the outlook related 
to them: 
 

Long-term rating: A (ns) 
Short-term rating: A-1 (ns) 

Outlook: Stable 
 
 
BCRA’s officially adopted Sovereign Rating 
Methodology has been applied: 
https://www.bcra-
bg.com/files/Sovereign_Methodology_2019_en.pdf  
 
 

 
Notes: 

1) Prior to the present publication the credit rating and the rating outlook were disclosed to the rated entity. Following that disclosure 
amendments in the credit rating and rating outlook have not been executed; 

2) During the last two years, BCRA Credit Rating Agency AD has not provided ancillary services to the rated entity or a related third 
party;  

3) The users of the rating can find information on the meaning of each rating category in the Global Scale (https://www.bcra-
bg.com/files/global_scale_en.pdf). The definition of default can be found in the Sovereign rating Methodology (https://www.bcra-
bg.com/files/Sovereign_Methodology_2019_en.pdf)

  

http://www.bcra-bg.com/
mailto:stamenova@bcra-bg.com
mailto:k.dimitrova@bcra-bg.com
https://www.bcra-bg.com/en/ratings/poland-rating
https://www.bcra-bg.com/files/Sovereign_Methodology_2019_en.pdf
https://www.bcra-bg.com/files/Sovereign_Methodology_2019_en.pdf
https://www.bcra-bg.com/files/global_scale_en.pdf
https://www.bcra-bg.com/files/global_scale_en.pdf
https://www.bcra-bg.com/files/Sovereign_Methodology_2019_en.pdf
https://www.bcra-bg.com/files/Sovereign_Methodology_2019_en.pdf


 

SOVEREIGN RATING 
Poland 

A (ns) / A-1 (ns) (outlook: stable) 
July 2021 

95, Evlogi Georgiev blvd., fl. 1 

1142 Sofia 
tel.: (+359-2) 987 6363     

www.bcra-bg.com        
 

  BCRA - CREDIT RATING AGENCY 

 

2 

Overview of rating factors: 
 
The Law and Justice party (PiS) has been 
dominating Polish politics since 2015. The right-
wing national-conservative party has been largely 
credited by Poles for its socio-economic policy as 
opposed to the intense – predominantly western – 
criticism on issues like the rule of law, media 
freedom, public appointments and civil rights. PiS 
has conducted a series of disputable reforms in the 
field of the judiciary that, according to the European 
Commission, have undermined the EU's existing 
standards for democratic institutions. The Disciplin-
ary Chamber of the Supreme Court, established 
under the law on the judiciary from December 2019, 
in particular, was ordered to be suspended by a 
European Court of Justice (CJEU) ruling. 
Contrariwise, Poland’s Constitutional Tribunal ruled 
that the CJEU has no authority over domestic 
regulations concerning the judiciary. 
 
Another episode from the confrontation emerged 
when Poland and Hungary initially blocked the 2021 
- 2027 EU budget and the respective Resilience 
and Recovery Facility (RRF)1  addressing the 
corona crisis - over a clause linking the receipt of 
funds to rule of law considerations. Currently, the 
Polish national plan under the RRF is submitted but 
not endorsed yet while the country overcame the 
third wave of the COVID-19 infections having 
peaked in March 2021. 
  
The authorities have relaxed containment 
measures recently. Only certain sanitary 
requirements still apply in the reopened facilities as 
vaccinated persons (34% of the population as of 
end-June 2021) have priority. The government also 
presented a roadmap for the further reopening of 
the economy, conditional on pandemic 
developments, and continued to launch its financial 
stimulus packages. 
 
The COVID-19 pandemic and measures taken to 
limit its spread have pushed Poland’s economy 
into a recession for the first time in nearly three 
decades, with real GDP contracting by 2.7% in 
2020. The recovery of economic activity was 
interrupted by the rapid increase in infections and 
the strengthening of restrictions at the beginning of 
2021. As a result, the annual GDP growth remained 
negative at -0.9% in Q1 2021 due to the 

                                                 
1 See more on: https://ec.europa.eu/info/business-economy-
euro/recovery-coronavirus/recovery-and-resilience-facility_en 

deterioration in the foreign trade balance while the 
domestic demand components provided a mild 
positive contribution. 
 
Figure 1: Contribution to real GDP growth: 2016 – Q1 2021 

 
Source: Statistics Poland 

The households’ consumption rebounded only 
slightly, increasing by 0.2% YoY and the 
government consumption remained robust in 
supporting the output growth. The investment 
activity also revived for the first time since the 
outbreak of the pandemic. Gross fixed capital 
formation expanded by 1.3% against the same 
period of 2020 supported by reduced uncertainty 
after the launch of the vaccination process. 
Concurrently, net exports dragged down the GDP 
growth in the first three months of 2021 as the 
growth of imports exceeded that of exports. Exports 
of goods and services rose by 5.7% in real terms 
but domestic demand recovery fuelled imports, 
which picked up at an annual rate of 10%. 

Figure 2: Contribution to real GVA growth: 2016 – Q1 2021 

 
Source: Statistics Poland 

On the supply side, gross value added contracted 
by 1.3% YoY in Q1 2021 (-2.8% for 2020) with 
varying activity across sectors. Services provided 

https://ec.europa.eu/info/business-economy-euro/recovery-coronavirus/recovery-and-resilience-facility_en
https://ec.europa.eu/info/business-economy-euro/recovery-coronavirus/recovery-and-resilience-facility_en
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the largest negative contribution as many activities 
were once again constrained during the last 
lockdown, with accommodation and food service as 
well as arts, entertainment and recreation recording 
the greatest losses. Construction output also 
preserved a downward trend, annually contracting 
by 15.1%. In contrast, the industrial sector 
expanded rapidly - by 7.3% YoY, backed by 
recovering demand in main trading partners.  
 
After a milder than expected contraction in 2020, 
the recovery of economic activity is set to gain pace 
in the second half of 2021 in line with the lifting of 
restrictions. According to the EC2, Poland’s GDP 
growth is to reach 4.8% in 2021 and 5.2% in 2022, 
driven by the domestic demand, while the 
contribution of net exports is expected to remain 
negative, given the outpacing growth of imports. 
The recovery will receive backing from sizeable 
new grants from the EU3, targeted fiscal support 
and continued monetary easing, however, 
downside risks associated with the pandemic 
evolution are still present.  
 
Figure 3: Current account: 2016 – Q1 2021 

 
Source: National Bank of Poland 

In line with the large drop in imports in 2020, 
Poland’s current account surplus rose to a record-
high 3.5% of GDP, from 0.5% of GDP in 2019. In 
January-March 2021, the surplus on the current 
account amounted to EUR 2 948 mln, down by 
EUR 2 010 mln against the corresponding prior-
year period. The reduction mainly reflected the 
change in primary income deficit, which increased 
by 122.6% YoY due to higher income earned by 
foreign investors. In addition, the secondary income 

                                                 
2 European Commission, Summer 2021 Economic Forecast. 
3 Poland may receive  grants amounting to about 4.5% of 2020 
GDP under the “Next Generation EU” recovery package, which 
are to be distributed over 2021–23. 

deficit deteriorated and the services surplus slightly 
decreased while the surplus on trade in goods 
retained an upward trend, annually increasing by 
178.3%. 

External debt is elevated, but the rollover risk is 
low given its favourable funding mix. In Q1 2021, 
gross external debt reached EUR 134 814 mln 
(58.9% of GDP4), increasing by EUR 4 028 mln 
against the end of 2020. Government debt, private 
debt, and intercompany lending increased while the 
banks recorded a reduction in external liabilities. 
Concurrently, the share of short-term debt slightly 
decreased to 15.6% of the total. 
 
Figure 4: Gross external debt: 2016 – Q1 2021 

 
Source: National Bank of Poland 

Increasing to EUR 134 814 mln as of end-March 
2021, international reserves remained adequate, 
covering about 6 months of imports. In addition, 
external vulnerabilities are limited by stable long-
term capital inflows in the form of EU funds and 
foreign direct investments. The negative net 
international investment position of the Polish 
economy improved to 41.5% of GDP as of Q1 2021 
with direct investment accounting for about half of 
the liabilities. 
 
Figure 5: Zloty EX rate – monthly average: 2019 – V 2021 

 
Source: National Bank of Poland 

                                                 
4 The GDP ratio is calculated using the sum of GDP in the four 
preceding quarters. 
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The zloty exchange rate has been subject to 
temporary fluctuations during the pandemic, thus, 
the NBP intervened in the foreign exchange market 
in the second half of December 2020 by purchasing 
foreign exchange to strengthen the transmission of 
accommodative monetary policy. 
 
Figure 6: RPI, annual rate of change: 2019 – V 2021 

 
Source: Statistics Poland 

In parallel, annual RPI inflation rapidly accelerated 
in the first months of 2021, reaching 4.7% in May – 
well above the target’s tolerance range (2.5%+/-
1pp). Price dynamics since the beginning of the 
year were mainly driven by the strong base effect of 
rising global crude oil prices. Further inflationary 
pressures will form in line with the recovery of 
domestic demand and inflation is expected to 
remain elevated in both 2021 and 2022, signalling 
possible rate hikes. 
 
Labour market outperformed the expectations in 
2020 despite administrative lockdowns and mobility 
restrictions due to the COVID-19 pandemic and 
respective stagnation. The unemployment rate 
continued to report record lows with a 3.2% 
average for the year following the 3.3% in 2019. 
Thus, Poland had the second-lowest rate in the EU 
in unemployment as well as in the total labour force 
slack (6.2% in 2020). Concurrently, the number of 
employed shrank marginally on an annual basis (by 
20 thousand people), yet, the GDP per capita 
lowered to EUR 13 640 which corresponded to 46% 
in euro and 76% in PPS of the EU-average.  
 
In the first quarter of 2021, the unemployment rate 
stood at 4.0% of the population aged 15-89, as 1/5 
of the unemployed had lost their job in the quarter 
due to the pandemic.  
 
Wage growth decelerated nominally in 2020 and in 
Q1 2021, yet remaining moderate – by 6.6% as of 
March 2021 YoY (7.7% in Q1 2020). The monthly 
gross wage increased economy-wide to reach EUR 
1 249 on average. The government’s anti-crisis 

shields supported incomes. Poland has launched 
wage subsidies in affected enterprises, exemptions 
from social security contributions, benefits for self-
employed, unemployment benefit hike. The latest 
versions of the shield focused on particularly 
affected industries, including cultural and entertain-
ment, sports, film and photography, catering, 
tourism, retail and transport. 
 
Figure 7: General government budget balance: 2016–2020 

 
Source: Ministry of Finance 

Prudent fiscal stance and robust macroeconomic 
performance over the past years have created 
ample space to cushion the negative effects of the 
COVID-19 shock. Faced with the crisis, the 
government deployed a large package of measures 
aimed to preserve employment, income, and 
corporates’ liquidity. The funding of support 
measures led to a rapid acceleration in public 
expenditures, which rose by 14.2% YoY in 2020. 
Simultaneously, the economic fallout and tax 
deferrals suppressed the revenue dynamics. As a 
result, the general government deficit peaked at 7% 
of GDP 2020 - a major slippage compared to the 
deficit of 0.7% of GDP recorded in 2019.  
 
To confront the subsequent pandemic waves, the 
government extended the anti-crisis measures, 
targeted to the most affected sectors. The 
additional support package includes exemptions 
from social security contributions, subsidised loans, 
wage subsidies, and benefits for self-employed, 
however, their funding costs are likely to be 
significantly lower than in 2020. Thus, the budget 
deficit, calculated according to EU methodology, is 
planned to reach 6% GDP and is expected to be 
gradually reduced over the medium term as the 
recovery takes hold.  
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Figure 8: General government gross debt: 2016 – Q1 2021 

 
Source: Ministry of Finance 

Poland’s government debt-to-GDP ratio has 
followed a firm downward path, falling to 45.6% in 
2019, but the large financing needs caused by the 
pandemic reversed the trend, pushing the general 
government debt to 57.5% of GDP at the end of 
2020. Financing requirements were once again met 
mainly through borrowing from the domestic 
market. In 2020, Poland also started to participate 
in a loan scheme from the EU under the SURE 
Instrument. According to the fiscal plan, the 
Maastricht Treaty reference value of the debt-to-
GDP ratio will be temporarily exceeded in 2021, 
before resuming a clear downward trend. 
 
Figure 9: Currency structure of ST debt as of March 2021 

 
Source: Ministry of Finance 

Prudent management and well-developed domestic 
market have supported debt sustainability, despite 
the recent increase in debt level. The share of 
foreign currency debt in total State Treasury debt 
decreased to 25.7% as of end-March 2020, from 
27.3% a year ago. Concurrently, the refinancing 
risk remained low as the average time to maturity of 
the State Treasury debt reached 4.85 years, in 
which foreign debt had a longer maturity profile of 
6.42 years.  
 
 

Figure 10: Long-term interest rates – monthly average:  
I 2018 – V 2021 

 
Source: Eurostat 

In addition, the yield curve has flattened, triggered 
by interest rate cuts and ongoing purchases of 
government securities by the NBP5 as well as high 
demand from the domestic banking sector. The 
long-term interest rates in Poland declined to a 
record low of 1.2% in January 2021 before 
gradually increasing to 1.8% in May 2021 - still 
favourably comparing with regional peers. 
 
The Polish banking system stepped into the crisis 
in a generally sound condition. In 2020, the NBP 
applied monetary policy easing including the 
reference interest rate cuts from 1.50% at the 
beginning of the year to 0.10% (29 of May), and the 
required reserve ratio reduction from 3.50% to 
0.50%. In the background of the falling interest 
rates on PLN contracts (dominating in currency 
structure), the growth in deposits of the non-
financial sector at banks accelerated to 12.2% YoY 
as of March 2021. However, credit growth slowed 
to 0.8% by end-2020 and even declined as of Q1 
2021 by 2.1% YoY. The loan dynamics follows the 
deterioration in macroeconomic developments on 
the one hand, and the business-targeted 
government financing schemes, on the other.  
Hence, the corporate sub-sector contributed 
negatively, while a slowdown was seen in 
households’ growth over the last two quarters. The 
NPL ratio reached 6.7% in Q1 2020 and stood at 
6.8% a year later. Concurrently, the impairment 
provisions rose annually in 2020 but slightly eased 
in the first months of 2021.  
 
The 3% systemic risk buffer has been repealed 
since March 2020 by the decision of the Financial 

                                                 
5 Through mid-June 2021, the NBP had purchased Treasury 

and government-guaranteed securities in the secondary 
market, amounting to about 5.8% of 2020 GDP. (Source: IMF) 
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Stability Committee in order to smooth lending and 
prevent liquidity troubles. Measured by LCR, the 
liquidity remained ample as of March 2021 (at 
208%). Accordingly, the total capital adequacy has 
risen to reach 21.1% as of March 2021 (up by 2.8 
pp. YoY) due to higher accumulation in own funds 
(primarily CET1 capital) than in risk exposure 
amount. Two commercial banks failed to comply 
with the required capital ratios.6 
 
Profitability has been subdued in recent years, 
while a greater part of the generated profit has 
been retained for prudential purposes. In 2020, the 
ROA and ROE shrank to 0.28% and 2.84%, 
respectively, due to a significant decline in the 
aggregated net profit, which was a major challenge 
to the banking system in 2020. As of March 2021, 
the negative trend reversed and profitability 
indicators slightly improved. Concurrently, the 
enhanced asset growth since April 2020 has been 
boosted by the pronounced growth in debt 
instruments’ acquired by banks (including T-bonds 
and State Treasury-guaranteed bonds). 
 
 
 
 

                                                 
6 Data by the Polish Financial Supervision Authority. 

Outlook: 
 

The stable outlook of the Sovereign Rating of 
Poland reflects the BCRA’s opinion that risks are 
broadly balanced. The unique pandemic shock led 
to the first recession in Poland since the beginning 
of the 1990s. However, the sizeable policy support 
prevented a deeper contraction in 2020 and the 
country is well-positioned for a durable recovery 
given its large-scale and well-diversified economy 
with strong fundamentals. External imbalances are 
contained by adequate reserves and stable long-
term capital inflows in the form of direct investment 
and EU funds, which are expected to peak in the 
next years. Public finance metrics strongly 
deteriorated in 2020, but once the recovery takes 
hold, a gradual fiscal consolidation is expected. 
Despite the rapid increase, public debt is assessed 
to be sustainable. Supervisory actions have 
mitigated the impact of the crisis on the banking 
system, which remains liquid and well capitalised.  
 
Positive pressures on the Sovereign Rating and 
the Outlook may arise in the case of: 

- Swift recovery of economic activity; 

- Stronger than anticipated fiscal results; 

- Sustained reduction in external imbalances. 
 
Negative pressures on the Sovereign Rating and 
the Outlook would be considered: 

- Escalating conflicts with the EU institutions; 
jeopardising the flow of EU funds; 

- Sustained fiscal loosening, leading to a material 
increase in public debt level; 

- Strong capital outflows related to deterioration in 
the business climate; 

- Diminishing foreign reserves. 
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Regulatory announcements: 
 

Rating initiative: 

This rating is unsolicited 

Unsolicited sovereign rating 

With Rated Entity or Related Third Party 
Participation 

NO 

With Access to Internal Documents NO 

With Access to Management NO 

 

The complete version of BCRA’s policy on 
unsolicited credit/sovereign ratings can be 
downloaded through the following link: 
https://www.bcra-bg.com/files/policy_unsolicited_rating_en.pdf 

 
 

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, monthly). There may also be 
some differences stemming from using average 
values for the period rather than end-period values. 
The data on which the current report is based 
includes the public data available until July 2021, 
with some exceptions, for which data is released 
more frequently. 

Summary of the minutes of the Rating 
Committee: 

 
On the 22nd of July 2021, the Rating Committee of 
BCRA – CREDIT RATING AGENCY (BCRA) had a 
session, on which the Report regarding the 
affirmation of an unsolicited sovereign rating of 
Poland was discussed. The session was headed 
by Dr. Kiril Grigorov - chairmen of the Rating 
Committee. 

The members of the Rating Committee reviewed 
numerous qualitative and quantitative risk factors 
included in the Sovereign Rating Model and 
analysed in the Credit Rating Report in 
accordance with our Sovereign Rating 
Methodology. 

Key points discussed included: 1) domestic politics; 
2) macroeconomic fundamentals and growth 
prospects; 3) external metrics and reserves 
adequacy; 4) fiscal policy; 5) public debt 
sustainability analysis, and 6) banking system 
developments. 

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

 
 
 
 
 
 

https://www.bcra-bg.com/files/policy_unsolicited_rating_en.pdf
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Tables: 

Country Development classification 

Poland Emerging and Developing Europe (IMF classification) 
 

MAIN MACROECONOMIC INDICATORS 

  2021 2020 2020 2019 2018 2017 2016 

  Q1 Q1           

Gross domestic product (real growth rate, %) -0.9 2.0 -2.7 4.7 5.4 4.8 3.1 

Gross domestic product (EUR million) 128 684 129 180 522 826 533 550 497 749 467 361 427 160 

Final consumption 101 736 103 236 397 505 402 926 379 145 356 695 326 919 

Gross fixed capital formation  16 365 16 573 87 187 97 614 90 667 81 909 76 793 

Exports of goods and services  78 531 74 386 291 787 295 565 274 964 253 127 221 802 

Imports of goods and services  70 707 66 605 256 227 270 187 259 719 235 519 205 704 

Unemployment rate1 (%) 4.0 3.1 3.2 3.3 3.9 4.9 6.2 

Average monthly nominal gross wage (EUR) 1 249 1 234 1 202 1 144 1 077 1 006 929 

GDP per capita2 (current prices; EUR) - - 13 640 13 900 12 960 12 170 11 110 

RPI - annual average rate of change 2.7 4.5 3.4 2.3 1.6 2.0 -0.6 

PLN/USD - period average  3.77 3.92 3.90 3.84 3.61 3.78 3.94 

PLN/EUR - period average  4.55 4.32 4.44 4.30 4.26 4.26 4.36 

EXTERNAL SECTOR 

  2021 2020 2020 2019 2018 2017 2016 

EUR mln Q1 Q1           

Current account 2 948 4 958 18 105 2 611 -6 518 -1 542 -3 384 

Goods 3 225 1 159 12 392 1 204 -6 219 -353 2 030 

Services 5 452 6 572 23 516 23 647 21 259 17 837 13 752 

Primary income -4 399 -1 976 -16 215 -20 420 -20 124 -18 879 -17 728 

Secondary income -1 330 -797 -1 588 -1 820 -1 434 -147 -1 438 

Capital account 1 260 2 267 12 619 10 544 10 423 5 891 4 457 

Direct investment - liabilities 7 991 5 522 12 455 12 805 14 805 10 182 16 639 

Gross external debt 307 739 303 432 303 711 315 659 316 682 319 716 321 304 

Net international investment position -216 768 -237 802 -222 758 -265 613 -275 754 -291 864 -259 036 

Official reserve assets 134 814 110 120 125 622 114 511 102 268 94 550 108 064 

% of GDP3               

Current account 0.6 0.9 3.5 0.5 -1.3 -0.3 -0.8 

Goods 0.6 0.2 2.4 0.2 -1.2 -0.1 0.5 

Services 1.0 1.2 4.5 4.4 4.3 3.8 3.2 

Primary income -0.8 -0.4 -3.1 -3.8 -4.0 -4.0 -4.2 

Secondary income -0.3 -0.1 -0.3 -0.3 -0.3 0.0 -0.3 

Capital account 0.2 0.4 2.4 2.0 2.1 1.3 1.0 

Direct investment - liabilities 1.5 1.0 2.4 2.4 3.0 2.2 3.9 

Gross external debt 58.9 56.2 58.1 59.2 63.6 68.4 75.2 

Net international investment position -41.5 -44.0 -42.6 -49.8 -55.4 -62.4 -60.6 

Official reserve assets 25.8 20.4 24.0 21.5 20.5 20.2 25.3 
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PUBLIC FINANCE 

  2021 2020 2020 2019 2018 2017 2016 

EUR mln Q1 Q1           

General government revenues n/a 50 111 218 069 219 200 205 540 185 940 165 401 

General government expenditures n/a 53 005 254 414 222 875 206 743 192 888 175 593 

General government budget balance n/a -2 894 -36 344 -3 675 -1 203 -6 948 -10 191 

Public debt  247 335 229 659 240 922 232 699 228 910 230 608 218 173 

Domestic debt 181 580 163 570 178 457 168 177 160 058 158 843 142 444 

External debt 65 755 66 089 62 465 64 521 68 852 71 765 75 730 

General government gross debt 298 229 242 448 289 523 245 543 240 865 241 351 228 162 

% of GDP3               

General government revenues n/a 9.3 41.7 41.1 41.3 39.8 38.7 

General government expenditures n/a 9.9 48.7 41.8 41.5 41.3 41.1 

General government budget balance n/a -0.5 -7.0 -0.7 -0.2 -1.5 -2.4 

Public debt  49.0 45.0 47.8 43.2 46.4 48.3 51.8 

Domestic debt 36.0 32.0 35.4 31.2 32.4 33.3 33.8 

External debt 13.0 12.9 12.4 12.0 14.0 15.0 18.0 

General government gross debt 59.1 47.5 57.5 45.6 48.8 50.6 54.2 

BANKING SECTOR 

  2021 2020 2020 2019 2018* 2017 2016 

EUR mln Q1 Q1           

Total assets 513 878 463 524 507 786 467 718 438 761 425 998 385 621 

Profit or loss for the year 409 292 1 351 3 234 3 036 3 278 3 134 

Deposits from the non-financial sector 312 699 285 277 308 647 296 416 267 727 254 733 230 814 

Credits to the non-financial sector 245 486 256 632 246 896 265 520 251 856 249 410 227 788 

Impairment on credits to the NFS 16 607 17 138 17 204 17 674 17 245 17 060 16 195 

ratios (%)                

Impairment on credits to NFS (% of total) 6.8 6.7 7.0 6.7 6.8 6.8 7.1 

Capital adequacy 21.1 18.3 21.2 19.1 19.0 19.0 17.7 

Liquidity coverage ratio 208.0 163.8 192.7 155.7 154.4 148.1 143.8 

ROA4  0.3 0.6 0.3 0.7 0.7 0.8 0.8 

ROE4 3.1 5.9 2.8 6.7 6.4 7.1 7.7 

 
[1] Following methodological changes into the LFS starting 2021, the LFS data for Q1 2021 cannot be currently compared with the 
previous periods; 
[2] Eurostat data; 
[3] GDP ratios for Q1 2021 and Q1 2020 are calculated using the sum of GDP in the four preceding quarters;  
[4] Data are calculated by means of the Trailing twelve months (TTM) method. 

* Starting January 1, 2018, implementation of the IFRS 9 influenced the values of some financial indicators, so there is not full 
comparability with the preceding periods.  

 
 

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


