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Poland’s current account showed +€1.1bn in April, a bit more than the market 

expected (€0.8bn). Exports and imports fell dramatically, both in goods and 

services. We are expecting the trade turnover to be improving gradually from 

June on, but given worse economic climate worldwide it is unlikely to return to 

pre-covid momentum anytime soon. 

Exports fell by 29.2% y/y and imports by 28.2% y/y with most considerable falls in trade 

of cars and car parts, furniture and oil (in line with the biggest drops in industrial 

output). Trade balance remained roughly close to zero. 

Services took even a bigger hit, with exports falling by 40.6% and imports by 43.8%. 

Tourism and transport were mostly affected and this make up a lion share of total 

Polish service trade (transport: 28% of export and 24% of import, tourism: 19% of 

export and 22% of import, data for 2019). Services balance shrank to +€1.26bn from 

+€1.81bn in March. 

Primary incomes deficit was relatively small at €85mn, as the NBP assumed a major 

deterioration of companies’ results of hence low reinvested earnings of foreign-owned 

companies. Still, the balance deteriorated versus March given higher dividend 

payments. Secondary income balance remained fairly balanced. 

12M current account is improving quickly and we estimate it at +1.5% of GDP versus 

+0.5% of GDP at the end of 2019. We are expecting it to improve further, with 

improved primary incomes balance as the main driver. We are expecting the trade 

turnover to be improving gradually from June on, but given worse economic climate 

worldwide it is unlikely to return to pre-covid momentum anytime soon. 
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This publication has been prepared by Santander Bank  Polska S.A. for information purposes only. It is not an offer or solicitation for the purchase or sale of any financial instrument. Information 

presented in the publication is not an investment advice. All reasonable care has been taken to ensure that the information contained herein is not untrue or misleading. But no representation is made as 

to its accuracy or completeness. No reliance should be placed on it and no liability is accepted for any loss arising from reliance on it. Forecasts or data related to the past do not guarantee future prices 

of financial instruments or financial results. Santander Bank Polska S.A. its affiliates and any of its or their officers may be interested in any transactions. securities or commodities referred to herein.  

Santander Bank Polska S.A.  or its affiliates may perform services for or solicit business from any company referred to herein. This publication is not intended for the use of private investors. Clients 

should contact analysts at and execute transactions through a Santander Bank Polska S.A. entity in their home jurisdiction unless governing law permits otherwise. Copyright and database rights 

protection exists in this publication. 

Additional information is available on request. Please contact Santander Bank Polska S.A. Financial Management Division. Economic Analysis Department. al. Jana Pawła II 17. 00-854 Warsaw. Poland. 

phone +48 22 534 18 87. email ekonomia@santander.pl. http://www.santander.pl. 


