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Poland’s domestic price pressures
remain subdued as household finances
weaken

Slower wage growth and higher fuel prices are putting pressure on
households’ real disposable income. As a result, private consumption is
losing momentum, and domestic price pressures remain subdued. At the
same time, robust growth in fixed investment continues to support
economic activity

Wage growth in Poland moderated in August

Wage growth moderated in August

Following a surprisingly strong increase in wages in July (6.8% YoY), when earnings were
boosted by one-off payments in the energy and forestry sectors, wage growth moderated to
5.6% YoY in August. This confirms that wage pressure in the economy remains limited. At the
same time, employment in the corporate sector declined by 0.8% YoY. Against the backdrop of
higher inflation and slower nominal wage growth, real average wages in the enterprise sector
increased by just 2.1% YoY.

With the downward trend in wage dynamics continuing and fuel prices pushing inflation
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higher, households’ real disposable incomes are coming under increasing pressure.
Consequently, private consumption growth is slowing, while domestic demand-driven inflation
remains benign. The main upside risk to inflation stems from the energy shock and its
potential spillover into the prices of other goods and services.

Construction data points to ongoing investment growth

While consumption growth is losing momentum, fixed investment continues to expand at a
robust pace. In August, construction output increased by 6.7% YoY, with civil engineering
activity surging by 29% YoY as projects financed under the National Recovery Plan (NRP)
gathered further momentum. Following the agreement on more flexible utilisation of NRP
funds between Polish authorities and the European Commission (EC), fixed investment should
remain buoyant in the second half of the year despite the August deadline for settling projects
under the European Union’s Recovery and Resilience Facility.

Economic outlook remains solid

In the second half of 2026, the composition of economic growth is expected to shift more
towards fixed investment, with private consumption playing a somewhat smaller role.
Nevertheless, we continue to expect solid GDP growth of 3.4% this year and see some upside
risks to this forecast. At the same time, we maintain a cautious stance given the uncertainty
surrounding developments in the Middle East and the duration and magnitude of the current
energy shock.

Adam Antoniak
Senior Economist, Poland
adam.antonigk@ing.pl

Leszek Kasek
Senior Economist, Poland

leszek.kasek@ing.pl

Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING") solely for
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The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
Dutch Central Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority
for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In
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London Branch is authorised by the Prudential Regulation Authority and is subject to requlation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BRO00341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this
report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.

Snap | 21 September 2026 3


https://www.ing.com

