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Our regional insights: 
Zloty down under threat of another lockdown 
The Polish zloty remains under pressure from the unfavourable domestic pandemic 
situation. EUR/PLN currency pair has been trying to break above the psychological 
level of 4.60, a ten-week maximum. Facing a permanent acceleration of new 
COVID-19 cases and the growing numbers of deaths, a negative macroeconomic 
scenario is currently coming into play, when the government will have to introduce 
nationwide restrictions, which will finally lead, like in the surrounding countries, to 
a lockdown with re-activation of restriction targeting a number of services where 
people can meat (retail stores, restaurants & hotels, sport events). Actually, the 
Polish Ministry of Health already indicated that it would wait for the next COVID-
19 data from this week and then it would decide whether it would adopt respective 
restrictive measures so that they would be in force in particular during the 
upcoming Easter holidays. Hence, the Polish zloty can respond to fresh national 
daily COVID statistics in a very negative manner, especially if the figures in the 
week-by-week comparison continue growing fast. Such a scenario is, however, 
highly probable considering that the reproduction number R has been still very high 
despite a relative successful vaccination campaign. 

Jan Čermák (ČSOB) 
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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).
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Calendar 

10:00 Retail sales 

8:30 Current account 

Time

10:00

12:00

12:00

Indicator

Wages 

CZ bond auction 2021-2024, 0.00% 

CZ bond auction 2015-2030, 0.95% 

12:00 CZ bond auction 2020-2040, 1.50% 
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11:50 One week deposit rate 
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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. 


