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98.5 Polish consumer prices have jumped in January, but the released figures were
zjg clearly lower than the market had feared. Recall that the headline inflation moved
2 2 2 8 8 2 8 &8 5 & upby2.4% MoM clearly because some of the tax cuts introduced last year were
reversed. Interestingly, fuel prices were basically flat in January, which meant that
LAST  PREVIOUS CHANGE (%) the transport sub-index in the CPI basket declined on month-on-month basis. On
EURCZK 23.73 2371 0.07 the other hand, the electricity, gas and other fuels CPI component jumped by 10%
EURHUF 378.8 379.7 -0.23 MoM last th
EURPLN 4771 4.775 -0.09 ovifast month.

Gov. bonds 10 Y (bpschange) As concerns core inflation — we estimate (CPI details not yet available) that it
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accelerated again in January as the annual change probably approached 12% (the

@ T Pt December core inflation figure was 11.5% YoY). All in all, the January inflation data

confirms our view that headline inflation will peak in the first quarter of 2023.

PL: inflation (month-on-month change in %)
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LAST  PREVIOUS CHANGE (bps)
CZGB 10Y 4.602 4.603 -0.1 - 20
HUGB 10Y 8.07 8.08 0.0
PLGB 10Y 6.19 6.19 0.0 15
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LAST  PREVIOUS CHANGE (%)
PX 1410.4 1410.4 0.00
BUX 46529 46386 0.31

WIG 60142 60142 0.00
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Interest-rate Swap Curves
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* upper plot in each panel shows interest swap curve (%), lower plot shows change in interest rates in basis points (against previous Friday).

Calendar
F t Actual C Previ
Country Date Time Indicator Period orecas ctua onsensus revious
m/m yly m/m yly m/m yly m/m yly
PL 02/15  10:00 CPI %  01/01/2023 2.4 172 28 176 0.1 16.6
PL 02/20 10:00 PPI %  01/01/2023 0.5 204
PL 02/20  10:00 Industrial output %  01/01/2023 6.4 1.0
PL 02/20 10:00 Wages %  01/01/2023 6.9 10.3
PL 02/21 10:00 Retail sales %  01/01/2023 131 0.2
cz 02/22 12:00 CZ bond auction 2022-2028, 5.50% CZK B 02/01/2023 8
cz 02/22 12:00 CZ bond auction 2021-2032, 1.75% CZK B 02/01/2023 6
cz 02/22 12:00 CZ bond auction 2022-2035, 2.50% CZK B 02/01/2023 3
PL 02/22  14:00 Money supply M3 % 01/01/2023 0.4 5.4
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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.
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