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Retail sales remain strong  

 21 September 2018 

In August, retail sales rose 6.7% y/y in real terms, down from 7.1% previously. 

The result sits between the consensus (7%) and our forecast (6.4%). The details 

like sales of durable goods, with growth remaining above 10% y/y for a third 

month running, signal continued strong consumer demand. September business 

sentiment indices showed further deterioration of new orders. 

Durable goods sales growth holds above 10% 

In August, retail sales rose 6.7% y/y in real terms, down from 7.1% previously. The 

result sits between the consensus (7%) and our forecast (6.4%). August saw a dip in 

wage bill growth (in the corporate sector), but it did not weaken the retail sales growth 

too much. Nominal retail sales grew 9% y/y vs 9.3% y/y in July and 8% on average in 

1H18. 

The details like sales in non-specialized stores (with y/y growth contribution still similar 

to the Jan-Jul average) and weighted growth of durable goods categories at 10.1% y/y 

vs 8.5% y/y on average in 2Q and 10.7% in July suggest the underlying consumer 

demand remains strong.  

While industrial data for August confirmed we should expect a slowdown in this sector 

in 2H18, retail sales release and business sentiment in retail trade sector signal robust 

support from private consumption (still growing at c5% y/y) to economic growth also in 

2H18. 

Further drop in business orders in September 

The business sentiment survey data for September showed further deceleration of 

new orders in manufacturing sector and services sector. A brighter point is 

construction, where the pace of deterioration slowed down. In retail sales, indices of 

expected sales improved, confirming our positive view on retail sales despite its August 

growth coming slightly below consensus.   

Economic Analysis Department: 

 

al. Jana Pawła II 17, 00-854 Warszawa 

email: ekonomia@santander.pl 

website: skarb.santander.pl 

Piotr Bielski + 48 22 534 18 87 

Marcin Luziński + 48 22 534 18 85 

Grzegorz Ogonek + 48 22 534 19 23 

Konrad Soszyński + 48 22 534 18 86 

Marcin Sulewski + 48 22 534 18 84 

 

Retail sales, %y/y 

 
Source: Stats Office, Santander Bank Polska 

 

 

Retail sales in main categories, % y/y 

 
Source: Stats Office, Santander Bank Polska 
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retail sales nominal terms

retail sales, constant prices
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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. 


