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LAST WEEK:

In February consumer prices fell by 0.3% m/m and rose by 8.5% y/y while consumer inflation
for January was revised up to 9.4% y/y from 9.2% y/y published previously. A decline in inflation

in February stemmed was a result of implementation of Anti-Inflation shield.

In January 2022 the current account deficit narrowed to -EUR64mn from -EUR4.0bn in
December 2021. In January trade gap narrowed to -EUR1.186bn from -EUR2.5bn in December,
surplus in trade in services was EUR1.85bn, deficit in primary income account was -EUR320mn

and deficit in secondary income account was -EUR409mn.

Core inflation (excluding food and energy) rose by 1.0% m/m and 6.7% y/y in February versus
1.0% m/m and 6.1% yly in January. Core inflation (excluding regulated prices) decelerated to

8.0% yly in February from 8.9% yly in January.

In February average wage in enterprises’ sector rose by 2.6% m/m and was 11.7% up y/y while

average employment in enterprises’ sector rose by 0.2% m/m and was 2.2% up yly.

In February industrial output rose by 3.6% m/m and increased by 17.6% y/y while producer

prices rose by 0.9% m/m and were 15.9% up yly.

THIS WEEK:

Real retail sales rose by 1.8% m/m and increased by 8.1% yl/y in February. Nominal retail sales

rose by 16.5% yly in February after 20.0% y/y growth in January.
In February construction output grew by 21.2% yly.

On Tuesday the NBP will release money supply M3 for February (we expect 8.0% y/y). On
Wednesday the Statistics Poland will publish unemployment rate for February (we expect

5.5%) and consumer confidence indicator for March (we expect a decline to -30.9)

Figure 1: Consumer inflation (y/y
change )
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Figure 3. Real wage growth (y/y
change)
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DIARY (this week)

Date GMT  Release/Event DB Expected Actual Consensus
Mar-21 9:00 Real retail sales (Feb) (7.8%) 1.8% (8.1%) 3.7% (8.3%)
Mar-21 9:00 Construction output (Feb) (15.9%) (16.5%) (16.6%)
Mar-22 13:00  Money supply M3 (Feb) 1.2% (8.0%) 1.1% (7.8%)
Mar-23 9:00 Unemployment rate (Feb) 5.5% 5.5%
Mar-23 9:00 Consumer confidence (Mar) -30.9 -30.5

Source: Deutsche Bank Estimates., Reuters and Bloomberg Finance LP

FX and interest rate forecasts

WIBOR WIBOR EURIBOR LIBOR CPI Yield on 10Y
EUR/PLN USD/PLN  CHF/PLN  GBP/PLN EUR/USD 3M 6M 3M USD 3M  (Poland) POLGB

(end of period)

Mar-22 4,700 4,273 4,576 5,634 1,100 4,45 4,80 -0,50 1,05 8,5 4,65
Apr-22 4,696 4,277 4,581 5,627 1,098 4,85 5,20 -0,50 1,30 8,4 4,70
May-22 4,691 4,282 4,585 5,619 1,096 5,35 5,55 -0,50 1,55 8,9 4,75
Jun-22 4,687 4,287 4,589 5,612 1,093 5,35 5,55 -0,50 1,55 9,2 4,80
Jul-22 4,682 4,291 4,593 5,604 1,091 5,35 5,55 -0,50 1,80 9,2 4,80
Aug-22 4,678 4,296 4,597 5,597 1,089 5,35 5,55 -0,48 1,80 9,3 4,85
Sep-22 4,673 4,301 4,601 5,589 1,087 5,35 5,55 -0,45 2,05 8,9 4,80
Oct-22 4,669 4,305 4,605 5,581 1,084 5,35 5,55 -0,40 2,30 8,4 4,80
Nov-22 4,664 4,310 4,610 5,574 1,082 5,35 5,55 -0,35 2,30 7,7 4,77
Dec-22 4,660 4,315 4,614 5,566 1,080 5,35 5,55 -0,30 2,30 7,0 4,75
Jan-23 4,646 4,279 4,592 5,530 1,086 5,35 5,55 -0,28 2,55 5,9 4,70
Feb-23 4,632 4,243 4,571 5,494 1,092 5,35 5,55 -0,28 2,55 6,2 4,60

Note: Due to Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in
financial instruments and financial contracts or to measure the performance of investment funds and amending Directives 2008/48/EC and
2014/17/EU and Regulation (EU) No 596/2014 the way of calculation of WIBOR rates and their values may be subject to change.

Note 2: Due to increased market variability and changes in monetary and fiscal policies, forecasts are subject to higher than usual
uncertainty.

Source: Deutsche Bank Polska S.A.
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