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Poland’s business response to the
energy shock
Following the Russian invasion of Ukraine in 2022, European and Polish
economies are now experiencing a huge energy shock due to record-
high prices. This may not be the only challenge on the horizon, as the
rising risk of natural gas and coal shortages looms for both households
and companies over the coming winter

Executive summary

Due to the dependence on energy from Russia and the structure of energy balances, the
energy shock is mainly a gas problem for the EU and a coal problem for Poland. 

Higher energy prices on wholesale markets have contributed to a significant increase in
producer and consumer prices, but this is not an automatic pass-through. It is stretched
over time. Producer prices depend on previous contracts, competitive conditions and the
substitutability of energy carriers. The pass-through of higher costs to the end user
depends on both demand and fiscal policy. Energy prices for households are largely
influenced by the decisions of the government (e.g., the anti-inflation shield) and the
regulator (Energy Regulatory Office tariffs).

On average, consumer electricity prices increased by about 5% in 2022, following
increases of 12% in 2020 and 10% in 2021.

Our survey of 300 small and medium-sized companies shows that:
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70% of companies are concerned about access to energy in the upcoming
heating season.
Companies have generally only partially passed on higher energy costs to buyers
and are actively reducing other expenses.
High energy prices are increasing SMEs' interest in investing in energy efficiency
and renewable energy sources (RES), especially in industrial companies.
The anti-inflation shield alone is not enough support but should be maintained at
least until the end of 2023.
Companies are rather sceptical about the effectiveness of EU policy support.
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Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING”) solely for
information purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms
part of ING Group (being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

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.
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Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BR000341) 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.

mailto:leszek.kasek@ing.pl
mailto:rafal.benecki@ing.pl
https://www.ing.com

