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GDP growth accelerated in 3Q25 to 3.8% y/y and 0.9% q/q s.a. Investment growth 

accelerated surprisingly strongly (7.1% y/y), while private consumption growth was 

somewhat disappointing, slowing to 3.5% y/y. These two components of GDP thus 

reversed the shift that took place in Q2, when investment slowed significantly and 

consumer demand accelerated. We see this as confirmation that the investment recovery 

cycle we have long anticipated is materialising, with its peak likely to occur in 2026. We 

expect Polish GDP growth to remain high, approaching 4% y/y in the coming quarters. 

 GDP growth in Q3 2025 amounted to 3.8% y/y and 0.9% q/q s.a., following an upward 

revision of 0.1 pp compared to the preliminary data published in mid-November.  

The structure of GDP growth surprised with much better-than-expected investments, which 

increased by 7.1% y/y (our forecast was 3.0% y/y), and disappointing private consumption, 

which slowed to 3.5% y/y (our forecast was 4.8% y/y). These two components of GDP thus 

reversed the shift that took place in Q2, when investment slowed significantly and 

consumer demand accelerated. The contribution of net exports to GDP growth was positive 

(0.2 pp) for the first time since Q1 2024, with export growth accelerating to almost 6% y/y, 

the highest since mid-2024. The change in inventories subtracted 1 percentage point from 

GDP growth, after four quarters of positive contribution. 

GDP growth and its components (% y/y) 

 2023 2024 3Q24 4Q24 1Q25 2Q25 3Q25 

GDP 0.2 2.9 2.8 3.4 3.2 3.4 3.8 

Domestic demand -3.0 4.2 4.6 5.3 4.6 4.0 3.7 

Total consumption 0.9 4.3 1.3 4.6 2.4 3.8 4.4 

   Private consumption -0.3 3.1 0.2 3.5 2.5 4.4 3.5 

   Public consumption 4.5 8.2 5.2 7.6 2.0 2.1 7.4 

Gross accumulation -16.6 4.0 20.8 7.3 19.9 5.4 0.6 

   Fixed investment 12.7 -2.2 -4.3 -6.9 6.3 -1.0 7.1 

   Stock building * -4.6 1.1 4.0 3.5 1.5 1.0 -1.0 

Net export * 2.6 -1.0 -1.6 -1.6 -1.1 -0.4 0.2 

* contribution to GDP growth (percentage points)  

Source: GUS, Santander 

The marked increase in investment is surprising in that it was accompanied by poor 

performance in the construction sector – in Q3, construction and assembly output fell by 

1.7% y/y, more sharply than in Q2, and value added in construction rose by only 0.3% y/y. 

This raises the suspicion that, as in Q1, government defence spending (e.g., in connection 

with the delivery of previously ordered military equipment) may have accounted for the 

lion's share of fixed investment. In our opinion, however, military spending was less 

significant this time around – data on investment spending by budgetary entities do not 

show increased defense spending in Q3. At the same time, there was a marked increase in 

EU-funded spending, as well as an increase in local governments’ investment spending and 

(to a lesser extent) investment spending in the non-financial sector. We therefore treat the 

data on strong growth in fixed asset expenditure as a signal that the long-awaited 

investment cycle, largely related to the spending of funds from the RRF, has begun to gain 

momentum. This trend should continue in the coming quarters, reaching its peak 

momentum in 2026. 

At the same time, private consumption growth was clearly disappointing in Q3, falling by 

0.1% q/q s.a., despite seemingly solid retail sales growth during this period and continued 

strong growth in services sales. However, we believe that this does not herald a more 

lasting trend, as sustained positive growth in real household income, improved consumer 

sentiment, and falling interest rates should support moderate growth in consumer spending 

in the coming quarters. We do not see any further significant room for growth in the 
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household savings rate, as a result of which consumption growth should not slow down below 

3% y/y.  

Clear signs of an acceleration in exports in Q3 and a slow improvement in economic indicators 

in Western Europe make us slightly more optimistic about the prospects for net exports in the 

coming quarters.  

In summary, we continue to believe that domestic GDP growth should remain at a decent level 

in the coming quarters, at times even approaching 4% y/y.  

 

GDP growth and its components (% y/y) 

 

Source: GUS, Santander 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

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. 
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