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Regional insights 

The Polish industry slowed at the end of 2018 

The slowdown of the Polish industry, which has already signalled poor readings of 

PMI readings (they slipped below the 50 mark), is now visible even in hard data. 

According to just released figures from the Polish statistical office the growth of 

industrial production has slowed to 2.8% year-on-year. As a result the year-on-year 

growth of industrial output fell to 5% in the fourth quarter, which has been the 

weakest growth performance since the mid of 2017. As concerns industry’s impact 

of the Polish GDP performance we think that the weaker industry will be 

compensated by solid performance of other sectors of the economy. In this respect 

recalls still strong construction output and retail sales (will be released on Tuesday). 

Both sectors – supported by the strong domestic demand and low unemployment 

rate – indicate that the Polish economy was able to finish the year 2018 on solid 

footing despite visible weakness of the German industry. Hence, although there 

will GDP slowdown on quarter-on-quarter basis the growth reached probably 

almost 5% for the whole year of 2018, so the Polish economy was among the fastest 

economics inside the EU last year. 
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Interest-rate Swap Curves 

* upper plot in each panel shows interest swap curve (%), lower plot shows change in interest rates in basis points (against previous Friday).

CZK * HUF * PLN *

1.6

1.7

1.8

1.9

2

2.1

2.2

1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

1/18/2019 1/11/2019

3.9 5.8

13.3 12.2 11.0 10.2 9.8 9.8 10.0 10.5

0.0

10.0

20.0

1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

0

0.5

1

1.5

2

2.5

1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

1/18/2019 1/11/2019

9.0 16.5 12.0 8.7 7.5 6.7 4.4 1.8

-0.8 -2.7-20.0

0.0

20.0

1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

0

0.5

1

1.5

2

2.5

3

1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

1/18/2019 1/11/2019

-0.2

2.0 2.0 2.5 2.5 2.0 2.5 2.7 2.3 1.8

-2.0
0.0
2.0
4.0

1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

 
Calendar 

 

 

 

 

 

 

 

 

Time

10:00

10:00

10:00

Indicator

Wages 

Industrial output 

PPI 

 

 

 

 

2.7-0.9 2.2 -0.5 2.5 -0.5

7.7

PL 01/18 % 12/01/2018 -11.5 2.8

6.2 6.1 7.4 7.3 0.9PL 01/18 % 12/01/2018

-9.6 5 -3.6 4.7

Consensus Previous

m/m y/y m/m y/y m/m y/y m/m y/y
Country Date Period

Forecast Actual

PL 01/18 % 12/01/2018

 

Contacts 

Brussels Research (KBC)         Global Sales Force 

Mathias van der Jeugt                                  +32 2 417 51 94 Brussels                                                                                    
Peter Wuyts                                                   +32 2 417 32 35 Corporate Desk                                              +32 2 417 45 82 
Mathias Janssens                                          +32 2 417 51 95 Institutional Desk                                          +32 2 417 46 25 
Dublin Research France                                                              +32 2 417 32 65 
Austin Hughes                                              +353 1 664 6889 London                                                        +44 207 256 4848 
Shawn Britton                                              +353 1 664 6892 Singapore                                                           +65 533 34 10 
Prague Research (CSOB)                                                                                                  
Jan Cermak                                                 +420 2 6135 3578 Prague                                                          +420 2 6135 3535 
Petr Dufek                                                   +420 2 6135 3560  Prague (Equities)                                         +420 2 2142 4216  

 
Bratislava Research (CSOB)  
Marek Gabris                                              +421 2 5966 8809 Bratislava                                                     +421 2 5966 8820 
Budapest Research 

 

David Nemeth                                                 +36 1 328 9989 Budapest                                                          +36 1 328 99 85 

 

 

 

ALL OUR REPORTS ARE AVAILABLE VIA OUR KBC RESEARCH APP (iPhone, iPad, Android) 
This non-exhaustive information is based on short-term forecasts for expected developments on the financial markets. KBC Bank cannot guarantee 
that these forecasts will materialize and cannot be held liable in any way for direct or consequential loss arising from any use of this document or its 
content. The document is not intended as personalized investment advice and does not constitute a recommendation to buy, sell or hold investments 
described herein. Although information has been obtained from and is based upon sources KBC believes to be reliable, KBC does not guarantee the 
accuracy of this information, which may be incomplete or condensed. All opinions and estimates constitute a KBC judgment as of the data of the 
report and are subject to change without notice. 


