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Warsaw, 13 November 2025 

 

Balance of payments in Poland 

September 2025 

The monthly balance of payments was estimated using data from monthly and quarterly re-

ports of Polish entities involved in foreign trade, public statistics surveys and administrative 

data sources.  

The presented version of the balance of payments is preliminary and subject to change. 

 

Current and capital account 

In September 2025, the current account balance was negative and amounted to PLN 

3.1 billion. This figure was composed of negative balances in primary income (PLN 

15.1 billion), trade in goods (PLN 4.4 billion) and positive balances in services (PLN 

14.1 billion) and secondary income (PLN 2.3 billion). In the corresponding month of 

2024, the current account balance was also negative, amounting to PLN 3.5 billion. 

The total current and capital account balance in the analyzed month of 2025 was 

positive and stood at PLN 0.9 billion.  

In September 2025, the upward trend in trade in goods resumed, with exports and 

imports reaching their highest levels since the start of the year. This was facilitated 

by the end of the summer holidays and an increased number of working days com-

pared to the previous year. However, stagnation in the trade of supply goods con-

tinues to negatively impact export and import dynamics. 

According to preliminary data, the value of exports of goods increased by 5.3% to 

PLN 128.1 billion in September 2025. This was the strongest growth in exports since 

February 2023, when rising transaction prices significantly impacted the growth 

rates. In the month in question, an increase in export value was recorded in six cat-

egories. The largest increases were seen in exports of agricultural products, other 

consumer goods, and passenger cars. The upward trend in the latter two categories 

was largely driven by re-exports. There was also a slight increase in exports of du-

rable consumer goods, primarily due to higher sales of household appliances. 

In September 2025, the value of imports of goods increased by 6.8% year on year to 

PLN 132.4 billion. As with exports, upward trends were also evident in the most 

important categories of imports. The strongest increase was seen in imports of other 

consumer goods, armaments, and investment goods. In September 2025, the value 
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of imported fuels increased, despite the ongoing sharp decline in oil prices. This was 

mainly due to record deliveries of crude oil (2.7 million tons). 

In September 2025, the trade in goods balance was negative at PLN 4.4 billion, com-

pared to minus PLN 2.4 billion the previous year. This increase was caused by higher 

imports of armaments and a larger negative balance in investment goods and fuels. 

Conversely, the further increase in the surplus in agricultural product trade contrib-

uted to reducing the trade deficit. In September 2025, the positive balance in this 

category reached its highest level to date. 

Exports of services generated credits amounting to PLN 39.7 billion, which increased 

by PLN 0.8 billion (2.0%) compared to the same month in 2024. The value of debits 

was PLN 25.6 billion, an increase of PLN 1.2 billion (5.1%). The positive balance of 

services (PLN 14.1 billion) comprised positive balances of all services, with other 

services (PLN 5.9 billion) and transportation services (PLN 4.6 billion) accounting 

for the largest shares. 

The primary income balance was negative, amounting to PLN 15.1 billion. Com-

pared to the same period in 2024, this figure deteriorated by PLN 1.2 billion. The 

negative balance of income from direct investment decreased by PLN 1.3 billion and 

had the greatest impact on the deterioration of the negative primary income balance. 

This was influenced by an increase in income from direct investment in Polish enti-

ties by foreign investors (by PLN 0.9 billion), while the income of Polish direct in-

vestors fell by PLN 0.4 billion. In September 2025, foreign direct investors' income 

amounted to PLN 12.9 billion, comprising declared dividends (PLN 3.2 billion), pos-

itive reinvested earnings (PLN 7.8 billion), and interest on debt instruments (PLN 

1.9 billion). The primary income balance was also affected by income payments from 

portfolio investments (PLN 3.2 billion) and other investments (PLN 2.3 billion). 

In the analyzed month of 2025, secondary income credits totalled PLN 7.1 billion, 

which is an increase of PLN 4.0 billion (128.1%) compared to the same period in 2024 

(mainly due to the National Recovery and Resilience Plan). Debits totalled PLN 4.8 

billion, which is slightly less than in September 2024. The positive secondary income 

balance (PLN 2.3 billion) was influenced by the government sector's positive balance 

of PLN 1.8 billion and the positive balance of other sectors of PLN 0.4 billion. 

In September 2025, PLN 4.3 billion was paid out to EU funds beneficiaries, of which 

PLN 2.3 billion was recorded in the current account (mostly as secondary income). 

Meanwhile, beneficiaries of investment funds recorded in the capital account re-

ceived PLN 2.0 billion. Also in September 2025, a premium of PLN 3.1 billion was 

paid. As a result of these transactions, the balance of transfers from the European 

Commission was positive, amounting to PLN 1.2 billion. 
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In September 2025, credits in the capital account totalled PLN 6.4 billion, an increase 

of PLN 2.2 billion compared to September 2024. In addition to EU funds, revenues 

during the analyzed period included the sale of non-financial assets, amounting to 

PLN 2.9 billion — almost entirely from the sale of CO₂ emissions allowances. Debits 

in the capital account totalled PLN 2.5 billion (an increase of PLN 0.3 billion com-

pared to September 2024). Almost all of these were related to the purchase of CO₂ 

emission allowances. 

 

Financial account  

Non-resident investment in Poland (liabilities) 

In September 2025, non-resident investment in Poland increased by PLN 6.0 billion. 

This item was mainly influenced by the positive balance of direct investments. 

The balance of transactions relating to direct investments by non-residents was pos-

itive, amounting to PLN 9.1 billion. This comprised positive reinvestment of earn-

ings (PLN 7.8 billion), capital inflows from shares and equity (PLN 1.4 billion), and 

capital outflows in the form of debt instruments (PLN 0.1 billion). 

During the month under review, a negative balance of foreign portfolio investment 

totaling PLN 1.6 billion was recorded. The largest decrease in debt securities liabili-

ties was recorded in the government and local government sector (by PLN 3.1 bil-

lion), primarily due to the redemption of government bonds issued on the foreign 

market totaling EUR 1,0 billion. Meanwhile, non-residents invested a net PLN 0.7 

billion in banking sector bonds. Consequently, the balance of debt securities was 

negative at PLN 2.4 billion. Non-residents increased their receivables from invest-

ments in equity securities by PLN 0.8 billion, primarily through the purchase of 

banking sector shares (PLN 0.6 billion). 

The balance of other non-resident investment in Poland was negative, amounting to 

PLN 1.4 billion. Narodowy Bank Polski recorded the largest decrease in liabilities, 

reducing them by PLN 7.0 billion, mainly due to non-resident current accounts. The 

central and local government sector also reduced its liabilities by PLN 4.5 billion, 

primarily due to other liabilities. Meanwhile, the banking sector increased its liabil-

ities by PLN 6.3 billion, primarily due to long-term loans received. Other sectors 

increased their liabilities by PLN 3.7 billion. 
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Polish investment abroad (assets) 

The positive balance of Polish investment abroad (an increase in assets) was PLN 2.5 

billion. The greatest impact on the increase in assets was caused by the positive bal-

ance of other investments. Conversely, the negative balance of official reserve assets 

had an adverse effect. 

The balance of transactions related to Polish direct investment abroad was positive 

and amounted to PLN 6.9 billion. It resulted mainly from an increase in receivables 

from debt instruments. 

In September 2025, the value of residents' receivables from portfolio investments fell 

by PLN 3.0 billion due to transactions, primarily the banking sector's sale of foreign 

money market instruments (a decrease of PLN 5.6 billion). Meanwhile, other sectors 

increased their receivables from equity securities by PLN 0.9 billion and from debt 

securities by PLN 0.2 billion. 

Other investments, which are included in external assets, increased by PLN 21.0 bil-

lion. This was mainly due to an increase in general and local government sector re-

ceivables of PLN 15.1 billion, primarily from loans granted. The assets of other sec-

tors increased by PLN 3.7 billion, while those of the banking sector increased by PLN 

2.2 billion.  

The official reserve assets of the central bank decreased by PLN 21.0 billion due to 

its own transactions and those of its customers.  

As of the end of September 2025, the NBP's official reserve assets totalled PLN 953.1    

billion, marking a decline of PLN 0.8 billion compared to August 2025.  
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Additional information on the balance of payments 

Balance of payments data for October 2025 will be published on 15 December 2025.  

Time series for the monthly balance of payments, starting with data for January 2004, 

are available on the NBP website. 

https://static.nbp.pl/dane/bilans-platniczy/bop_m.xlsx 

Time series of monthly official reserve assets, starting with data for January 1998, 

are available on the NBP website. 

https://static.nbp.pl/dane/aktywa-rezerwowe/rez_m.xlsx 

Time series of the quarterly balance of payments, starting with data for the first quar-

ter of 2004, are available on the NBP website. 

https://static.nbp.pl/dane/bilans-platniczy/bop_q.xlsx 

 

Analytical tables of the quarterly balance of payments, starting with data for the first 

quarter of 2004, are available on the NBP website. 

https://static.nbp.pl/dane/bilans-platniczy/bop_q_pln.xlsx 
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 Bilans płatniczy / Balance of Payments

w mln PLN/mn PLN

2024

IX VIII* IX* X 2023-IX 2024 X 2024-IX 2025*

Rachunek bieżący / Current Account -3 459 -12 977 -3 083 26 682 -35 697

Saldo obrotów towarowych /Balance on goods -2 363 -9 179 -4 351 -15 960 -56 178

Eksport / Goods: exports 121 649 106 609 128 090 1 443 620 1 444 729

Import / Goods: imports 124 012 115 788 132 441 1 459 580 1 500 907

Saldo usług / Balance on Services 14 553 13 864 14 084 175 223 163 460

Przychody / Services: Credit 38 906 40 694 39 667 464 192 475 182

Rozchody / Services: Debit 24 353 26 830 25 583 288 969 311 722

Saldo dochodów pierwotnych / Balance on 

Primary Income -13 916 -16 767 -15 074 -121 090 -138 407

Przychody / Primary income: credit 6 704 6 169 5 855 99 253 97 861

Rozchody / Primary income: debit 20 620 22 936 20 929 220 343 236 268

Saldo dochodów wtórnych / Balance on 

Secondary Income -1 733 -895 2 258 -11 491 -4 572

Przychody / Secondary income: credit 3 091 3 811 7 051 47 598 55 715

Rozchody / Secondary income: debit 4 824 4 706 4 793 59 089 60 287

Rachunek kapitałowy / Capital Account 2 006 -583 3 938 21 991 20 392

Przychody / Capital account: credit 4 258 5 871 6 438 57 821 54 926

Rozchody / Capital account: debit 2 252 6 454 2 500 35 830 34 534

Rachunek finansowy / Financial account -4 400 -8 758 -3 514 6 403 -52 169

Inwestycje bezpośrednie - aktywa / Direct 

investment - assets 11 661 -2 993 6 885 40 160 27 383

Akcje i inne formy udziałow kapitałowych / Equity and 

investment fund shares 454 286 1 747 10 233 6 561

Instrumenty dłużne / Debt instruments 11 207 -3 279 5 138 29 927 20 822

Inwestycje bezpośrednie - pasywa / Direct 

investment - liabilities 9 913 4 148 9 080 77 234 76 444

Akcje i inne formy udziałow kapitałowych / Equity and 

investment fund shares 5 577 9 221 9 229 80 207 79 592

Instrumenty dłużne / Debt instruments 4 336 -5 073 -149 -2 973 -3 148

Inwestycje portfelowe - aktywa / Portfolio 

investment - assets 6 275 748 -3 027 43 560 37 281

Udziałowe papiery wartościowe / Equity securities 1 037 967 887 16 593 15 784

Dłużne papiery wartościowe / Debt securities 5 238 -219 -3 914 26 967 21 497

Inwestycje portfelowe - pasywa / Portfolio 

investment - liabilities 22 388 2 270 -1 585 97 888 69 453

Udziałowe papiery wartościowe / Equity securities 835 -396 829 10 912 -20 591

Dłużne papiery wartościowe / Debt securities 21 553 2 666 -2 414 86 976 90 044

Pozostałe inwestycje - aktywa / Other investment - assets 5 330 -4 012 21 015 48 338 9 015

NBP / Monetary authorities -24 89 -42 7 18

Sektor rządowy i samorządowy / Central and local government 3 425 207 15 121 29 258 32 577

Monetarne Instytucje Finansowe (z wyłączeniem NBP) / MFIs -216 -5 189 2 234 -441 -3 580

Pozostałe sektory /  Other sectors 2 145 881 3 702 19 514 -20 000

Pozostałe inwestycje - pasywa / Other investment - liabilities 3 326 237 -1 449 29 997 75 930

NBP / Monetary authorities -2 645 679 -6 998 -25 250 13 693

Sektor rządowy i samorządowy / Central and local government -479 -1 389 -4 470 37 869 20 538

Monetarne Instytucje Finansowe (z wyłączeniem NBP) / MFIs 1 449 -2 268 6 280 21 420 25 605

Pozostałe sektory /  Other sectors 5 001 3 215 3 739 -4 042 16 094

Pochodne instrumenty finansowe / Financial 

derivatives -88 457 -1 367 3 409 2 451

Oficjalne aktywa rezerwowe / Oficial reserves 

assets 8 049 3 697 -20 974 76 055 93 528

Saldo błędów i opuszczeń / Net Errors and 

Omissions
-2 947 4 802 -4 369 -42 270 -36 864

* Dane wstępne / Preliminary data

** Dane  skumulowane są prezentowane krocząco w ujęciu 12 miesięcy/Cumulated data presented as 12-month moving data

Dane skumulowane**/Cumulated data**2025
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 Bilans płatniczy / Balance of Payments

w mln EUR/mn EUR

2024

IX VIII* IX* X 2023-IX 2024 X 2024-IX 2025*

Rachunek bieżący / Current Account -810 -3 042 -725 6 028 -8 403

Saldo obrotów towarowych /Balance on goods -553 -2 152 -1 022 -3 765 -13 202

Eksport / Goods: exports 28 434 24 998 30 072 332 941 339 292

Import / Goods: imports 28 987 27 150 31 094 336 706 352 494

Saldo usług / Balance on Services 3 402 3 251 3 306 40 438 38 387

Przychody / Services: Credit 9 094 9 542 9 312 107 118 111 549

Rozchody / Services: Debit 5 692 6 291 6 006 66 680 73 162

Saldo dochodów pierwotnych / Balance on 

Primary Income -3 253 -3 931 -3 539 -27 990 -32 508

Przychody / Primary income: credit 1 567 1 447 1 375 22 875 22 952

Rozchody / Primary income: debit 4 820 5 378 4 914 50 865 55 460

Saldo dochodów wtórnych / Balance on 

Secondary Income -406 -210 530 -2 655 -1 080

Przychody / Secondary income: credit 722 894 1 655 10 983 13 088

Rozchody / Secondary income: debit 1 128 1 104 1 125 13 638 14 168

Rachunek kapitałowy / Capital Account 468 -136 925 5 046 4 803

Przychody / Capital account: credit 995 1 377 1 512 13 322 12 900

Rozchody / Capital account: debit 527 1 513 587 8 276 8 097

Rachunek finansowy / Financial account -1 029 -2 056 -826 1 325 -12 283

Inwestycje bezpośrednie - aktywa / Direct 

investment - assets 2 727 -702 1 616 9 232 6 412

Akcje i inne formy udziałow kapitałowych / Equity and 

investment fund shares 107 67 410 2 351 1 537

Instrumenty dłużne / Debt instruments 2 620 -769 1 206 6 881 4 875

Inwestycje bezpośrednie - pasywa / Direct 

investment - liabilities 2 317 973 2 132 17 764 17 963

Akcje i inne formy udziałow kapitałowych / Equity and 

investment fund shares 1 304 2 163 2 167 18 390 18 657

Instrumenty dłużne / Debt instruments 1 013 -1 190 -35 -626 -694

Inwestycje portfelowe - aktywa / Portfolio 

investment - assets 1 465 175 -711 10 068 8 701

Udziałowe papiery wartościowe / Equity securities 242 227 207 3 833 3 699

Dłużne papiery wartościowe / Debt securities 1 223 -52 -918 6 235 5 002

Inwestycje portfelowe - pasywa / Portfolio 

investment - liabilities 5 233 533 -373 22 710 16 257

Udziałowe papiery wartościowe / Equity securities 195 -93 194 2 523 -4 962

Dłużne papiery wartościowe / Debt securities 5 038 626 -567 20 187 21 219

Pozostałe inwestycje - aktywa / Other investment - assets 1 246 -941 4 933 11 087 1 992

NBP / Monetary authorities -5 21 -10 2 2

Sektor rządowy i samorządowy / Central and local government 800 48 3 550 6 685 7 609

Monetarne Instytucje Finansowe (z wyłączeniem NBP) / MFIs -50 -1 216 524 -83 -778

Pozostałe sektory /  Other sectors 501 206 869 4 483 -4 841

Pozostałe inwestycje - pasywa / Other investment - liabilities 778 55 -340 7 067 17 638

NBP / Monetary authorities -618 159 -1 643 -5 730 3 083

Sektor rządowy i samorządowy / Central and local government -112 -326 -1 049 8 768 4 767

Monetarne Instytucje Finansowe (z wyłączeniem NBP) / MFIs 339 -532 1 474 4 924 5 957

Pozostałe sektory /  Other sectors 1 169 754 878 -895 3 831

Pochodne instrumenty finansowe / Financial 

derivatives -21 107 -321 775 550

Oficjalne aktywa rezerwowe / Oficial reserves 

assets 1 882 866 -4 924 17 704 21 920

Saldo błędów i opuszczeń / Net Errors and 

Omissions
-687 1 122 -1 026 -9 749 -8 683

* Dane wstępne / Preliminary data

** Dane  skumulowane  są  prezentowane  krocząco  w  ujęciu 12 miesięcy./Cumulated data presented as 12-month moving data.

Dane skumulowane**/Cumulated data**2025


