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Wage growth surprised to the upside in April, rising by 7.8% y/y versus our expectations at 7.4% y/y and market consensus at 

7.2% y/y. In our view, wage growth was underpinned by positive working day effect and pay rises in mining. We gather that a 

further acceleration of wages is possible in the months to come and this may come as a surprise for NBP president Adam 

Glapinski, who has recently stressed that wage growth surprised to the downside in March and there is no wage pressure in the 

economy. Note that the NBP projection assumes wage growth to anchor at 7% y/y this year. Employment growth was flat at 3.7% 

y/y, in line with expectations. We are expecting employment growth to be slowing down towards 3.0% y/y in the months to come. 

Wage bill rose by 10.0% y/y in real terms, at the fastest pace since 2008. Strong growth of disposable income will warrant strong 

growth of private consumption (near 5% y/y). 
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This publication has been prepared by Bank Zachodni WBK 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. Bank Zachodni WBK S.A.. its affiliates and any of its or their officers may be interested in any transactions. securities or commodities 
referred to herein. Bank Zachodni WBK 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 Bank Zachodni WBK 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 Bank Zachodni WBK S.A. Financial Management Division, Economic Analysis Department, al. 
Jana P awła II 17, 00-854, Warsaw, Poland, phone +48 22 534 18 87, email ekonomia@bzwbk.pl, http://www.bzwbk.pl. 


