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Current account balance recorded a deficit of €1.02bn in September vs. market consensus 
at -€822m and our forecast at -€694m. This was the deepest deficit since January 2013, 
though smaller than recorded exactly a year ago. 

Interestingly, the trade balance was very close to our expectations and reached a surplus of 
€673m. This is the highest trade surplus not only this year, but also since comparable data 
is available (January 2000). Pace of growth of exports clearly accelerated in September (to 
8.1%YoY) fuelled by a revival of external demand and also due to positive impact of number 
of working days as well as low base effect from the last year. Imports also rebounded (to 
3.2%YoY) but here the room for more visible improvement is limited by still relatively weak 
domestic demand. We expect that despite some gradual recovery of domestic demand seen 
in next quarters, the exports will continue to outperform imports and thus the trade balance 
(that in 3Q reached +€1.1bn, just like in 2Q) will remain in positive territory in coming 
quarters. 

The current account deficit widened despite strong trade surplus due to deterioration of 
services account (€259m), current transfers (-€151m) and income account (-€1.8bn). In the 
two former cases, this was probably a transitory deterioration, due to seasonal issues and 
pattern of EU transfers’ inflow. More permanent is the trend of deteriorating income account, 
which implies that even with trade balance turning persistently into surplus it will be difficult 
to remove the current account deficit in Poland. 

Summing up, even though September’s balance of payments data delivered a negative 
surprise, showing deeper current account deficit, they still show quite positive situation in 
Polish foreign trade, and in general in economy. Balance of goods and services in Q3 was 
only slightly lower than the record-high surplus seen in Q2, and reached €2.5bn (vs. only 
€0.7bn in 3Q 2012). This shows that net exports still had a significant positive impact on 
GDP growth in third quarter of this year. 
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Trade balance in surplus, current account in red 

Current account deficit in September was higher tha n forecast and reached €1024m, although in the trad e balance there was a 
record surplus (almost €700m), while export growth accelerated to 8.1%YoY, still outpacing imports (3.2% YoY). In our view, the 
data confirmed economic recovery in Poland, in which  exports still plays a dominant role, although impo rtance of domestic 
demand is also gradually rising. The data also supp ort our forecast of GDP growth, predicting accelerat ion in Q3 clearly above 
1.5%YoY. 
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