A
0

/

II#

&
x
Qo

) * +, & - & +, )
+, -) +/ % ) # % ) & & #
% + # & # # +0 # % )& &
) +
1 - +, )
+2, - ) +1 # ) # & ) % ,+
0 3 ) & #) & & ) # +
/ # # #
% & #+1 - 3 # - +4) ) &
- +3, & # # )) +
5 14 3 64 & %
# 78 # 74) +
1 - & % # )
& % # +5&% & # % # 9(
+
* "
D 23<2 ﬁzs L RS =
A>?%> @ + ? %@ + - @ +
SOCIETE
GENERALE

GROUP



— T .
EKB ! A( )B N
L]
"THI'S % | % %
C# % ># 8 DE * +0
‘i W 0 ) & #
0 F# % ) )
# +"# G #) & +1 % )
& & ) ) $
% & %
&'
# ) % $ & & !
) % # #
+ ) # H # )
% % % % &
9 +/ # #
) ) +/ # ) ) ) &
)+, ) +$ B #
+, & # & &) +,+1 & +3, 9( & )
# % & ) +$ )
% # ) % & +/#
9( ) ) +/
9( & % ) & &+
1 % . )& # # & & % )
+<, ) +$ - # ) #
# ) - 9(+
&' (%&'% &% &)% %' "& %' * + & %, & % %% " % & -
%
Economic Surprise Index EURbn
15 7
14 6
100 13 6
50 12 5
0 11 5
10 4
-50
9 4
-100 8 3
-150 7 3
T ’ ' " j ’ 6 2
Jan Mar May Jul Sep Nov Jan Mar f T
2023 2024 2020 2021 2022 2023 2024
- JSA Euro area == German imports from the CR, rhs German exports to the US, |hs
AUST %, % (" ! $ A % .o Lt S % &
% &0!172("3 01172("3
I # & # $ (
# ) f ) & & I*+ & )
' / # # # & )
& ) # g+ # &
& *& J 2 % ) ) +
0 # -
# ) .
# K # & &
% + 0 # % # "
% #) & # # F# ) +/ *



KB ! A( )B L
L]
$# & % # #
# +/ F# & F# H
HF# & & & ) +,+% L & - H
+1 & # . # ) +
F# ) H % # ) # F# +
"& % & ("34% $ + && %&'%"!"($"%N !) %
20.0 120
17.5 110
15.0
12.5 100
10.0
75 90
5.0
80
2.5
-2.5
T T T T T 60
2000 2005 2010 2015 2020 . . . . . . . . . . . . . .
. 98 00 02 04 06 08 10 12 14 16 18 20 22 24
= CPI, yoy, in % c )
= Consumer confidence
L5, "M $ % &0! 12("3 L5, "M $ % &0! 172("3
. +$
)y & # -) & % ) &
% +0 64* & # +/ %
# F# # ))
& & & % & & ) )
% + 1 F#+ # : # ; M: H ;
# # - % Fi# )
9(s ¥ 4 6 4 +/ 14
# # ) )G (%N
+0 ) ) 64 - # % & F#  # +
G E #
% M & "$6 ™" " "+ & " % % &% ™'
) 4
3
+ B
2
$
14 F#  # ! J\
) # (00 .00 0 M ™
# -1
% ) 2
64 & % N T T T T T T T T T T T T T
# # 00 02 04 06 08 10 12 14 16 18 20 22 24
# = ex-ante 3M real interest rate (%)
))3 Lt % &,0!172( "3
+3 1 & "% % T% & " 1" 789
! "%7)$ & """ % %4 ettt 064 "% (%"
& & # % Y& A% % ) %) %<
) )+
& & %
& & & & & % & & &' 1
8 DE * & # &
Y&  #) ) # % # & Y 1>)




= KB .
EKB ! A( )B R

( " "%

External environment and assumptions s—————

Box 1: ECB's revision of the operational framework has not answered many questions +++++++++++ 2

Macroeconomic forecast "01

Monetary policy s

Box 2: Central banks signal risk of rising real interest rates+++++++++++++++++++++++H-HH+H+H+H+H+H++

Fiscal policy sm———
Summary forecast table g
Czech IRS market and government bonds sm——
Czech FX market w49
Banking sector w4 4
Key economic indicators m 4G

DISC|aImer T 46



EKB ! A( )B Lo
L]
M "M %% ! "%
%% ", ( "'++ "$$ H& &
7 8 g
ﬁ. Jh e ) 7 ‘
&9 %
& . 9
: % &
" % & & ; &
y7 ' %
& & '<
8 13 1/ % &
& / 8 =
1% /'>& %
; & '
- k! Op " " =
o# & % <5 )7 & = % #
# ) + & F# ) +58&%
# # # +1 # & >
) % # +0 # &>
% |1 + $ #)+0 # #
# &> &# % &3 +"
# ) & + %
) i+ % % #o) )
) +/ & )
+Q
&+/ O( # # - # % 3H
< ) )+ #
% & & ) ) "
# # + "% & -
9 ) ) ¥ & ) +3,+/ &
& % # +0 3 # & +.+
&- ('3 1'% $& %% " & -
1 1.4
1.2
1 1.2
1.0
10
. 0.8 0.7 06 0.7 0.7 0.7
0.6
6
\—\_\J 0.4
4 il ||| I||||
?ur']—15 Jur;—17 Jur'1—19 Jur'1—21 Jur'1—23 Jur'1—25 0.0 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25
== Unemployment rate (%) mGDP (%, qoq)
(", %% %% % &> "! % P G %% %% % &> "! %
& & : & 7o«
& &# ' / # & #



EKB ! A( )B A
L]
# , o+ & F¢ % & & &
# o( # +B 3+1,))
+$ # & # & +3+ &#
F# # )
) +0 # # 9(
## % +/ H
1#  # & & #
# +5&% @ #
# H +0 )
# # # o+
1 % # . % & /
3+ 1/ 1 - # % " & % ) F#
# ) # % & & & H+3, :#
% # # +IBH+ +/ $ &
<, # # V# &) & $" & #
+
# )7
% 9(+ : . . )
- & % 3, & ) +
( ) & - #
# )+ 5# # %
& & % + 0 ## % #
)+ ) ) #
& % # ) # +5# )
# F# ) # & > &
# #) % +/ # # )
) % * #
% +"% # & 3+, ) +, -) +
S %% % %% & U - H# %8 % =
10 6.0

8 5.0
6 4.0
4 \ 3.0
2 '\/\\.-/\/_' 2.0

0 ./'/ T . : 1.0

-2 0.0 r T T T T
Jun-15 Jun-18 Jun-21 Jun-24 Jun-15 Jun-18 Jun-21 Jun-24 Jun-27
CPI (%, yoy) Core CPI (%, yoy) = Fed funds rate (%)
(" %% %% % &> " % L %% %% % &> " %
% n ? n
5# # & # $ , 1 - 4
+
& # % % ) ¥ ) # & & &
% % #
+3 & % & -8 - %
I, +/  # +0 # ) &



I
H & <+t /# & + # ) > % )
+ = <+= 3+/ # &)
#& #) + /) ) % #
% % # # )
F# # # O+ #
& & ) # * ) + #
H % & ) #
# # & % % ) ) + "% & - )
& #< # ) ) +3, )
+, -) +
) # % ! ' ( . )
Vo # * & +5&% ##
% & % # . -
9 ( =, ; % # <+ /
% 9( ) #
. )+ # # & ) & )
& ) & %) #
2, & H % +"% . )& % & # #
# ) # B# &
# &
## +/ & % # # # %
%) # ) & &+ ## & -
) ) +, ) +1 -
& , -) +
@FSH#H&E % % ( "% "M% " % & " "%! "%& ' & $#&
8.0 05 05
6.0 04
4.0
0.3
2.0 \’_/_a\/"\
00 ' ' ' ' ' 0.2
-2.0 0.1
-4.0 0.0
-6.0 0.1 >0 -0.1 0.0
Jun-15 Jun-17 Jun-19 Jun-21 Jun-23 Jun-25 ’ 3022 1023 3Q.23 1Q24 3Q24 1025 3025
Compensation per employee (%, yoy) EEuro area: GDP (%, qoq)
(" %% %% % &> "! % ot %% %% % &> ! %
0 # ) & 3 ., ' /
L L+s; & +1 - &
##e# # & ) +
5&&% & - % +3, # # ) +/ #
- # # & & & ) <, ) <+,
) +1 &# % % # # # & ),) H
H) & +
1- 4 # * % & ; & /
G+ 8 % ' 4 & (
+5& & & H # +/

& # % & # &



EKB ! A( )B Loy
I
) #H H +/ # &
# ) ) ) +/ # # #
# &
# ) I# )+ /
# # F# # &
& ) +0 , & & +3,+/ &
# 53+5&% L& %
& # # )& #
& # G # # & # ) +
1 #14 ) +
ot & %& ' (#HA @ & % e
12.0 5.0
10.0 4.0
8.0 3.0
6.0
2.0
4.0 \‘
2.0 /\/\ —_— 1.0
0.0 =~ : ’\\/‘ 0.0 |
2.0 -1.0
Jun-15 Jun-17 Jun-19 Jun-21 Jun-23 Jun-25 Jun-15  Jun-17  Jun-19  Jun-21  Jun-23  Jun-25  Jun-27
CPI (%, yoy) Core CPI (%, yoy) Depo rate (%) Refirate (%)
%% %% % &> ! % %% %% % & "! %
B. 4% )% " & " I#3 &%" "%# "I
C% "%
. % &
& ' / % & >#
& + 1 2 (
& & # 3 3 # )+
I # # ) 3 G# ( &
& +3, (B, +<3, ( +
/ % * F# ) #
H %
# & % )+
= ? (@% & # ) :
+/ BB & # # # )
14 - F#)
+ &# 19B <3 - F# )
I# ) % # ) 19B<+3 ) +
& & = ' /
# & ) H : B" Q/B"; ## H
: ; # # # H#H# ) +/
& # # 14 # )
## F# ) +/ & & # ) )



/

5#

g
L]
# % # &# %
# +
>& % & & = +0
# & # # # &
1 4% &) ) #%
% & &# # # H % % o+
B # # ) & ) #  #
% +0 # % & ) )& + ## &#
# ) % &# % )
) I9BI3 +/ 14 F#
# ! &  # #+1 F# %
& # 19B 3 & % # @ #
# 2+5&% & ) && %
L 4* %+l % # # . W .+ F#
& #) & = % & 3 % &
& <+
8 7 A
R 23

> ? %@ +

8" ("3%  ( %" %"$!"

" "0
+ B &
[ I'5l' . % % 9( &
- # ) )+ &
) +=)) +58& % S/ -
% ) # ) ) + #
# # ># < ( +/ )
# ) % ) # +/
# %# )+ 0 F# ) # % #
1I9BJ Q6 + 3+ .% % :9( & 9 ;&
- & & 19BJQ6 +3 ) ) +
> 0C 3 0 #
) H ) $ #) & # 13 # 2+ 3,
+/ # F# & ) & &
# # - % # % #
) & # ) +$ & %
# # - # 3 L& # L )
# Y# L3+ &# H <+3, )
) +.% # # & - 5#

19BJ59% =H 5+



[ pp— "
EKB ! A( )B L
—
1 I %
@&" ""& 6)#! , "' $ #& %
{ . 23= &'
% @+
$ & ; ]
C3 (& & '
9 &
et (& & %
+, &' %& &
& -
PR ) & % L%
+, - )+ T % ; %
& # G #) vk %
& % # . ,
& ) &
+2, & %
i L @ & "I $#(B<A&% " <A"TA
%
% )+ 8.0 —
6.0
1 +I, 4.0
) & - *
) # +2, - 20
) +0 # G#) & 00 e
) D, +, 2.0
% )i+ )
% * -4.0
) # #
& % # -6.0 —
. * 8.0
+1 2020 2021 2022 2023 2024 2025
) ) = 0/ mmmm Households Government s Investment Inventories mmmmm NX mmmmm Others
- (]
) + S5, "1 $ % &0!1" 2("3
&"$% D9 % TA, ;
- & +& " %% s ( 1%
40 3C4 +2,FF L &
3.0 ) ) #) # . &) +,FF L+
20 /I & # G #) R+, F F, % )
1.0 - % # ) # + / # - FF .
00 —N & R+=; & H ) +5&% &
1.0 ) % # % #+$
1Q22 1Q23 1Q24 1Q25
January forecast & - # + 0 # )
m— A\pril forecast
e —— # # % o#)
% &01172("3 # % & # ) # +/
&"$% 9 % 7A, & ) & & & # # 4+
180 # & 2, & H % L >
15.0 ) 19 ) +3, FF & # +
12,0 B - % & , FF # % )
9.0 + % & ) ) ) +,
6.0 #& % 5 + % &) +,FF
3.0 L L +
0.0 r T T T
1Q22 1Q23 1Q24 1Q25
January forecast < & 1Y == 0C3 0 # # #
mm— April forecast
5. "1 $ L+1 # # &)+<,FF+
% &0!172("3 Q % % # & #& +




[ V= n
EKB ! A( )B Loy
—
/ ) & & & +/ #
# & % &) & #
# + % # & )
% # L % "
F# +5# - % # % #
+1) # # # +5&%
) > # &+ 1 - - %
# & # )9 # +6 - # % %
# L & % & & - ) %
# % L+/# % #)
# # # #+5&% & # # &
FF L+1 # > &
& ) ) # . )+
0 # & ## & L) ,
# #%) ) +
"% "I E&% (&I " " " % + & "% & % & ™ % "
TS H&TA, [ %" 1% "# '%7 , ,
BEB ;
100 125.0
80 100.0 . Nanoid o /“"\«/y
A Yo A
60 "WM /J MJN..
75.0
40
50.0
20
25.0
1Q07 1Q09 1Q11 1Q13 1Q15 1Q17 1Q19 1Q21 1Q23 0.0 ‘ ‘ ‘ ‘ ‘ ‘
No constraints mnsufficient demand _ Jan-12  Jan-14  Jan-16  Jan-18  Jan-20 Jan-22  Jan-24
Shortage of employees m Shortage of material or equipment Czech manufacturing Czech automotive
Financial constraints ® Others German manufacturing German automotive
.5, "1 $ % &0!1" 2("3 S5, (o $ % &01172("3
& THET% %, H& & ") (it &
% ""$ "799; % %' % Co<
1 < & 03 %
& A H % N & # % #
% ) L+
) & - +2, G#) & -
) #  +1 # - % ) #
& - % # & +0% #
%) # ) & #
# # #+5#
# #  # )y # & &
) % ## % +5&% % #
& - # # H % # <+ 0 % )
) # & - & & % % #
# # % % F#
# 0+ / &
# % & # # #
## % +




. "
&SKB ! A( )B ! #
I
@ & %& '%)"$%, #& & &) " " %, "#O#S S H&HE " ( ) "
$' ") & % & +"7"A "% % ( & %&' "%! "7 B=EB ;
L
24.0 130.0
21.0
120.0
18.0 /\/'/
110.0
15.0 AA /
A /,//
100.0
120 \/ "\’AAAP"\, AN /
I.A.\/-M./
9.0 : 9.0 <L—
1Q07 1Q09 1Qll 1Q13 1Q15 1Q17 1Q19 1Q21 1Q23 1Q07 1Q09 lQll 1Ql3 1Q15 1Q17 1Q19 1Q21 1Q23 lQ25
Household savings rate 1Y moving average Household consumption Average real wages
.5, "1 $ % &0!1" 2("3 .5, " $ % &0!1" 2("3
; I+ & %
; ' /I & # ) #
# ) + 1/ # ) % ) % #
% +1 & - # ) +, ) & #
G #) &# #) + 1 % )
# % ) # )+ % &
# % # ) & +0
# # #)
+/ # % #)) % % #
+. & ) ) +/ #
% ) # & & +l,
- # +1 - # & ) # +=, # ) &
# 19# ) %) & +
+&"% % H( (8 ( % & "% %& " "W! "%% (&!"%
#& 'F (1% "l )  #H&& )" "%
%II !II " Il$ II#I$ #&
30.0 4.5 10.0 30.0
20.0 3.5
5.0 15.0
=7
10.0 2.5
0.0 77— 0.0
0.0 Ay %—& 15 ’ v
-5.0 15.0
-10.0 0.5
-20.0 -0.5 -10.0 -30.0
-30.0 15 50 -45.0
1Q1z  1Q14 1Q16 1Q18 1Q20 1Q22 1Q24 1012 1014 1016 1018 1Q20 1Q22 1Q24
= Industrial production (%, yoy, WDA) gousehold contsumptti?; ("ﬁ, yoy)
Global Supply Chain Pressure Index (NY Fed, rhs) W?Mﬁg?fsrssf%? :rar}gr; éuiéﬁaz)es (%, rhs)
S5, (o $ % &0!1172("3 .5, " $ % &0!1" 2("3
< 1*4+ ' /
) # &
# ) # %) & %
#) % # %
% +6% . )



L]
) #) ) +1 : ) &
) % & &
) & + & -
& &+
#$% %,( & %&' &%"$ # ) % #
1 - & < & & 2 3 ; &
ﬁ H ) /; # # G#) & & ) 3:& ) -
%) # <+=, 3+, % )+B & % FF # %
# oo+ F# L +5&% &
# - +B & FF & )
) & ) L+$ & & %
& +, # & # % # &)
+ & # # # # % & &
# H % # <+5 ) #
# & % # #
# # # #
& &+0 # % & # & &
% +1 - o0Q" # ) & ,
# ) 1Q(; & +! ) # &FF ) #
& & & - #+ | ) #
% # # )
& # +
"t (13 $&"%% M "U$ " "& B R " ("34%
% #$ S #& "(MTA,
12.0 20.0
8.0
15.0
4.0
0.0 10.0
-4.0
5.0
-8.0
-12.0 00 . : : ‘ ‘
Q12 1Q14  1Q16 1Q18  1Q20 1Qzz  1Q24 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Unemployment rate (ILO, %) Nominal wages (%, yoy)
Real wages (%, yoy) Core inflation Headline inflation
.5, "l $ % &0!1" 2("3 .5, 0" $ % &0 112 ("3
% " A& &% e
0 ) ) & &
i ) & ' $ I+<,)) L % +, L
% + # ) $#) + & #
) % .)) # & L) # ) &
oo e & # ) #4  +58%
& ># )
& ) ># ) +<, FF L+
/ & & +, FF L +,FF L+0 # G#)
& - # ) # #
L& ) ):+3,) )+ & &
# & +0 #



I
< ‘0 06 ; ' / &
# % # ) G#) & &
+l, +, 3+ 0 # #
: ) 1 - ) :
)y ) , & S/ #+/
-# ) + 0 H
% # # & -
) # - # 4+ H %
# % + & ,))
) & +l,)) & * #
% , +1 - ) &
+3,))+/ # # & % # 3,))
& ## ) + 4)
)) + ) )
) & -
& +1 - += - ) ++ ) &
+ 5&% ) ) & ) )
% ) & - +
@& (1'% % & &% , @& % "$% % B B ) %, #&
$ $#&# 1" () ATA, ; (G "% )
200 500 150
15.0 400 120
10.0 300 90
5.0 200 60
0.0 100 [ 30
50 0 ‘ ‘ ‘ 0
Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-21 Jan-22 Jan-23 Jan-24
mmmmm Core prices Food —— Fuel Gas (EUR/MWh) Electricity (EUR/MWh)
Regulated prices Headline inflation QOil (USD/barrel, rhs)
S5, $ % &0 1172("3 NG $ % &0 1172("3
L% % % H& % S ! 3 %<
% & & 2'0 % &
' / # & # )
# # ) G#)+58&%
) ) ) +0
& ) % ) % & %
5 % +/ %# # # ) # o+
G#)# - % # #
) ) $ #) +/ #
# ) & & + # #
# & # ) # &
) # & L+5&% &
# #
& # & & &
D)) ## o+1 - & )






EKB ! A( )B Loy
I
11]
= . %' "$ &% 3 & %
‘ 24 @+ < "
/51" % %
' % % &
! < /1 ;
4/ ' &%
& &
4 & & ; %
) &) ' 0 $ #) 64 - %
64 - $ #)
+ +=,)) %  +3,)) L+0 )
& + & 64 + & FF & & +
64 ) L+5# #
# # ) +3,)) L & 64 -
+2,))+ % & & ) & *
- + 5&% # - & )& +0 %
1I9BJ 78 3+ L % 64* 19BJ 78 +l ++ +<, & + /#
# & & &
) +0  $ #) 64 -
+<, +=, & + / & #
T+, +<, : ) %
% ) + % # #
& ) i+, % +<, 64 +
@&" "'# & A $ " " "H#&" @ & % (= & & "
& 4% " (" #H&)( $& #' & I "$%,# & & "$ " )  8<=A
% &% TA; (&™ & 7 &"$% "(;
8.0 I I3335T3377882238858888¢%
S EEELRs 2955585885853 955858%
OS2 <=23330n0za08SL3<2333mn0z0
60 0
4.0 25
2.0
-50
0.0 : : : : :
Jan-20  Jan-21  Jan-22  Jan-23  Jan-24  Jan-25
Repo rate - January KB forecast 75
Repo rate - April KB forecast
"l $ % &0!172 ("3 Lo $ % &0!1"2 ("3
* % 9
' 64* $ #) # %
% 343, L+5&% # % # #
# % % # # +/
& ) ) & #+/ &
# # % & & # )



—
># ) # & ) # # +
( # > ) # # )
3 +/ 64 # )3 $ #)
# % 3+I3,+1 - # &
# # ) G# # # +1 -
3 # ( 6 % +1 )
: & ) ) ) #
)T 5+
# 64 < 4 '
& # ) & % 64*  # y + 1/
#) +3, &
# ) & ) )+
) + ). % &
+ % & & - ) 14 $+ %
) 64 - # # ) &
F#t  # H# % # ) +1
& &#
+3, , +1 & # ) % )
% # # * % +, +3+0 % &
% &% # & & % #
F#  # : : # ) &
% ) ) % )
F& # & # ) # +
& ("3('% "3 & % C3 % S "S % 3 (1 %%) &% H &
& % % % $$ % % TA; "% %% &% ™" """ $ 7 A;
8.0 8.0
4.0
6.0
0.0 \
4.0
-4.0
2.0 80
0.0 T T T T T -12.0
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
CNB forecast (February) KB forecast (April) Nominal repo rate Real ex-post rate
" $ % &0!172 ("3 Ln5, " $ % &0 1172("3
" ("3% %% %3 %"$ " % %
= ' [ #
F# # M &# % %
& & + 5&%
F# # # % % +/
) & % &
) ) +
0 - & # -H ++ & -



| g
—
, % = ! / #
) 9( # # B #
# ## + # #
% # # & %
% ) # # %)) +0 &
% ) % %
# o+ # )* % % &
% +/ # ) &
)* #H# L+
H 4 # ) )
% ) % # M # #
# # H# +
8 G"& +& ( HO: %! 7A; 8 G"&-" H *'
% ! TA;
5 5
4 4
3 3
2 2 ‘
] ] PN
4
wWWA
O 1T 1T T T T T T T T T 1 O 7 71 717 1T T T T T T 1
00 02 04 06 08 10 12 14 16 18 20 22 24 70 75 80 85 90 95 00 05 10 15 20
— % 95% confidemce interval = Euro Area us
St S % g, 0!172("3 KU %) "3 # 3, "I "8
L% (%) & +& " % &0!172("3
#"$:"% " 4D 7 ; <"t OF%!I"% % (%t %6 (& ™ @ %7 Bl
1 "L H&) % "&%# & (3 "<
ST % %1 & & 61"& " ("378
9(;C (! "% <@ %' G '
& A%% ) (%" %% % " %% % "
"% " "$ & & 6!"&78; 6" " %
<
D & % %
; & '
QH # & & & #
# ) +5&% 141 # % 4 0+ (
8 && # ) % % )+
( # B# * %
9 & 9( % % ) #)
& 1# 9( &
F# #) % % +"% % - %
# % D #  #O# H&
# + -
& M % H +
! D
% & ? @
I / ) F#t  # : &
++  H4 + + +K G+ . $+ |/ B+: ; UQ& S ), Q vV Q HB#
% M % ! Uil 6 230 ) $# +
5 (+: ;W $ (# 0 B X1 5% 4# (
+
4 YG+ 6Z) ++: +U # % $ # "H # 6 0B9
B# UO0S$1 J30 ) $# +
3 3088&+ +# +#1 J) J J ] + ?[<8=< I+ +




| o
I
) # $" * - H #
+<, +3, % H# )" # (.
% $* # ) # ) + H+3+
‘4% 6# 3 A, 4% % A,
6 4.0
5 35
2 \ 3.0
N — 25
3
2.0
2 ‘ ‘ ‘ ‘ ‘ 15 ; ; ; ‘ ‘
Apr-24  Apr-26 M:E:iip“e d’;z;g; e Apr32 APIBA o4 Apr26  Apr-28  Apr-30  Apr32  Apr3d
As of 01.01.2024 Market implied policy rate
KB Forecast As of 01.01.2024
CNB Forecast (February 2024) SG Forecast
OS , M $8 % & 0! 1"2 NS %% %% % & ! %, "
("3 $ % &0!12("3
0 4 % ) ) %
& # # )
+3H +/ &# ) & 43, '
% # ) & F# # , 3
st #O# &
) % &) & , L &
64* & H& +1 # * ) #
#o# # ) ) Jfar
% & )
) +3H+ + # H -
# o+ 3H+ + <
4 4 ) &
# $ ! 4 - # #
+
8 E!
R 23=



—
*%
1 IIO 1 11} 0 n n
A .. % % 3
=l - o _ _
& 5 F#/1 % &
% & F#4l %
&
& '
&4 I+ LT
& % &
P!
&% ('$' #%% ) &$& "& % C &%
: % F#01/ ' 0 ) HRH)
& 78<+ & & ) -
Y #+0 #%& %# # # %)
# # +1 ) HH) - #) ) *
% % ) # - ) #
- ) +
('$ (" 7500, "1 ); (' (" 7AD9 "I );
100
0 -
-100 '<:
-200
-300 \
-400
-500
f T T T T T T T T T T T I T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
-0~ 2024 2023 2022 = 2021 2020 --- —
L G $ % &0!12("3 L% x5 (o ! $ % &0!172("3
1" D9 $ &0 %<
; & F#032 72,2 @ & '
L - # ) # ) #
178 43 ; ) * - ) ) * # - H
+" H % (78H3+=; )
# ) * ) - # %
# & & :78H3+ ; ) H

) % G # )+



[ p— "
EKB ! A( )B Lo
I
(' ™ 750(,""6! ); (s " TA ) ;
250 40
30
20

_/'/\ -10
150 Y o \/\/ -20
-30
I T T T T
20 21 22 23 24
100 = Total [l Investment [l Other current exp. ll NT beneficiaries
Jan TFeb "Mar Apr ! May Foun Tour ! Aug ! Sep "oct "Nov " Dec NT local budgets Il NT central gov. and state funds [/ NT priv. entities
=0~ 2024 2023 2022 = 2021 2020 Salaries [l Soc. benefits
E N G $ % &0!12("3 R G $ % &0!172("3

H""6")%!" "% %

( F#32'2 2002 @ = % #
# # # 78 + ; &
-:78 + ; S/ :78<+=; " 78342 i+ / S/
% # & 2+1,))
) & 0 % +,)) # % )
# #  +/ ) & & & & -
# # ) + / )
# ) # & ) & 2, )
# ) - )
# # ) # -
H )+
(' )" 7500",""6! ); (' )" 7A ., ),
250 25
20
200 15
10
150 \/ 5
0
100 -5
-10
50 -15
M T T T T T T T T T T T f 20 T 1 T 2 T 23 T 24
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec = Total [ll Other M Other non-taxrev. = Pers. inc. tax [l Corp. inc. tax
-0~ 2024 2023 2022 = 2021 2020 Excise tax || Soc. security Il VAT
% Rt (M, $ % &0!12("3 L A $ % &0!172("3
S8 )% M
* = % &
, F# /1 ' /
# ) & # # ) +
5&% - % ) ) & ) +/
& ) ) ) N
* ;7 % # ) H #
# # ) + & # # 783



[ WP .
EKB ! A( )B Loy
—
#) ) # &
# # # H) +5&%
& & & ) % & & & &
& +, % ) ) $ ## )
& # & +/ % #
& +
G % F#5' /') HH
% # :78=2+ R+, - - #
17832+ R2+,; # ) HH) %
78 =+ + ) ) 8 #
78 1=+ & #  78=+ +
" "t %7500, ! ) & "% %4 "" %7500, '! );
80 15
10
60 M
5
\ /\ —) \
40 0 <
-5
0 AN 10
-15
0 T T T T T T T T T T T I T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
==~ 2024 2023 2022 = 2021 2020 -0~ 2024 2023 2022 = 2021 2020
"% * (G $ % &0!12("3 B G $ % &0!12("3
(I$ L} 50 8:(" n
< %
& . , ' # #
78 3 3 78 <+ 1 - % %
# +3 . # 78 ; -)
-# ## )y $ B YB#  + [#
) =)+
9( " % %
4 . H+ H+ | H+ H+ H+< H+
$ M: . + H+ + +3
# 178 ==|+< 2+ 12+ |+ -+ <+
: + + = 3+2 <+= 1+ I+
# 7 ) $ # ! A( )B 8D E
6 $ # ) HH) # >t ) H



-6

M0T11 7121371415716 17718 19720 T21 722 "23 T24 T25 T 26 !
M General budget balance

C A( )B ! "H#
I
9( "" (" 7A "!" D9 9( '"(7A "I D9;

2 60
50

0
40
-2 30
20

-4
10

10 11°12 1314 15716 17 18 19 20 21 22 23 24 25 26
[l General government debt

(G ! $ % & 0! 1"2("3 .5, (" ™M $ % & 01 1"2("3
9( ' % ( #8A D9
0#%& ) *# % & & 4 e
&); "% 4 # & # +
P o 58&% #o# % & Y )
) + ( / 0 ## $#+/ - &, .
=+6-) & # & +,
L+ # ) % +2 )
% H | I+, 1+
7 % & ;
! # # &
% % # - # % ##
# , .+5&% #) < B # ) +3
) & ) + 3, HI v - % &
% # # # # % &+
S 6+ J1 + B# 4# )B )
by +3, 3 43, < +3, 1+$ 2 & .. +



\

— —_
EKB ! A( )B "t
—
1 % (

#3 % &' %(

#P) F++* - H+< + + +| + + + + H+ + + + + +
&0 % &1 ) *H4* - H+ H+2 +| +2 + + +< 3+ H+ +l += +l +l +

&1 ) FH+r - +| +2 + +2 + += +3 += +3 + += +| + +
23% & &) *H+* - 3+ <+ <+ + +2 = +| = + +3 +2 + +3 +
4 31 &) + +- + 3+ + + 3+ + + H+l + + H+< + +
5 &) ' 4+ H+< H<+ H<+ H3+ H3+ H+ H+l  H+ H+ H3+ H+ H+ it
0+% 0 i3

2 6 % )789'- H+ =+ |+ <l+ + <+ 12+ 3+ + 2+ 22+  |+2 =+ <+
31 &) K44 - H<+l H+< +2 3+ +3 I+= 3+l +< + 1+3 3+« 3+l B 3+
51 &) k) H +2 H=+ + +< + 2+< 3+3 3+2 H<+ 3+ <+ 3+ 3+ 3+

5%/& 1% ) *++*- H+3 H+3 H+ + = +< + += H+: + + + + +

7T&1 1) *H4x - H+ H +l H+ 3+ 2+ I+< += +2 H +« += +l +< +2 +3

& &) FH4r - H+ H+ + + + + + +| H +: +| +2 +< + +

<'/

=6&) o 1+ <+ <+ <+ <+3 <+ 3+ 3+ |+< <+ 3+ + +

=6&) *++*,- H+= H+ +| +2 +3 +< +< +3 H +: + = +

> 1+ )< ?* .- +< +< += +3 +3 +< +< +< + +< +2

> 1+ )5<@ ! A* .- +< +< +2 +< +< +3 +< +< + +=

1+ )5<@ ! A* + +* - + +< + +2 + + + + += + +

7& %1% 1 &

7$55 )+ A+ - 2+ I+< + + += + + + + + +2 + + +
B3&) ++ - + + + + + + + + + + + + + +
7 )+ +* ,-)C- 3+= += +2 +3 +3 + += l+< +< += += + +
2 %1 &)++*,-)C- 1+ +< H+ H+ H+< H+= +2 +2 + H+ + +3 + +=
2/ 1 &)++*,-)C- H3+3  Hl+< + <t= + H+ H+l  H+= H + + H+ H+< H+ H+=
;6 %1 &)+ +* - =+= + <+ 3+l 3+< <+2 + + 1+2 <+ +< + + +

$% 1 &)++*,- + +2 H+l +< + + += + 3+ +| + + + +3

2 &

=;1)* 6- 1+ 1+ <+ 3+ + +2 +3 +3 1+ 3+ +3 +3 +3 +3
$,5D@;)* 6- 1+ 1+ <+ 3+l + + +2 +2 1+ 3+ +2 +2 +2 +2

>:E789) 6- + +3 3+ 3+ 3+ += +2 +2 + 3+ + +3 + +=

3

#E 1>) FHAr - + + + + +2 + + + +3 +< + + + +
#$ +) K r H+ H+ H+ H+ H+ + +| += H+ + + + + +

7$5 )+ +* - += +| +l +l + + + + 3+ +3 + += += +=

D 1 )>#E"* 6- 2+ 2<+ 2+l 2+ 1=+ 1+ 11+1 12+ 243 I=4 12+< <42 1+ 1+

> E> #)F/ 1* + 6 - + < + +2 + + | +3 + = + += +< + + +3 +<

5,/,: (8 (" " $ % &0!12("3

L7G &% % " F% ' & ! &"$%



& 13 "$) T ("%

)7%
4 47
% &
'< , F! <
'< &
i % & '
+& 13.8&%& : I" )" % 13 %
| 64* # % F#
Z no# . ' % % )
# o+l #% # 9 ) ) # % % #
% # ) + # -
) #0$  # -3 #
) ) & + & & -
& % # # - o H#H# -) +
B 4% $* #
H +0 %
# ) % #) # #
# +/ 64 + # & % #
64* # , +3,:& & # ;
' 0 # % & ) # &
-+ % & # 64* )
+3, & - # # &
# ) % & % &
& % 64* # +
% TA; 3" % & % 8 A,
8 8
7 7
6 . \
5
4 "SEgansnm ¥
3 4
2 "'\ Vid 3
) \ow./"f
0 7 T T T T T 2 ‘ ‘ ‘ ‘ ‘ ‘
20 21 22 23 24 25 Sep-22  Mar-23  Sep-23  Mar-24  Sep-24 Mar-25  Sep-25
10Y CZKIRS == 2Y CZKIRS m KB Forecast KB Forecast
2W Repo Rate KB Forecast Market Expectation
ST S % & 0!172("3 S L T 8 % &0!172("3
< , %
' #
+3, F# # & ) & -

% 78 #% # ) +



[ V= n
=EKB ! A( )B I
L]
50 37 A,
) + += +I3 +I3
3) +=3 +23 += +=3
) + +3 + +3
"l $ % &0!1"2("3
13 % % # " % %
< %
' / & & &
0B(+ &
: 1 ( - # )
& 14* ) # G# ) 14 &
# ) # ) ## % I3 ) %
) +
*H#' % %# % TA, <<,)%J 9 :; % 7A;
4
. [ ]
3 [ ]
"L
I ’
1
| °
-1
T T T T T T
20 21 22 23 24 25
=== 10Y EUR IRS === 5Y EUR IRS 2Y EUR IRS === ECB Deposit Rate
H (O T $ % &0 112("3, % 8 S, %% %% % &> ! %
%% 5 : %% n 3 % n , moan ! n $&
G&
& ' 1 - #
& 783 ) & 782243 ) +0
# ) # ) &
# 783+ ) +1 #)
74 # ) 78<< ) HH) +$ L $ %
# 7.4 7813+ % L+1 -
#) 74 ) % ) +/  # #
) & $ #
% # ) # +6-) & - #
78 I<+< ) # # #
78 3 +5&% & # & ) )+




. 3 .
=EKB ! A( )B I
—
* m ||$ $ ” m %% " ) 7 50("’
2 9D 2 9D
( # 3+ 3+ 3+ 3+
/ + 4= 4=
H # ) 2+ 2+ 3+ 3+
/H # ) + + + +
B ) % 3+ 3+ +< +<
) # + + + +
/H =+ +
B ) # 3+ +
B ) +< +< +< +<
326'6 322'6 /14'0 14'0
) # 3+ +
H + +
) # + +
# 78 H 3+ I<+<
# 9B/
J# +2 +
# % % 3+ +3
B % + +
$ F# ) 3+ 3+
322'6 140
! & = 3/0'6 /16'0
F! 031 2
metE M $ % &,0! 12("3
5: %% " 750( 5: 1 '3 750(%
700 600 6
600 500 5
500 400 4
400 300 3
300 200 2
200 100 | 1
100 o e, 'I|.||||‘|II||II||II|‘|||||||||II|‘III o
0 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
13 14 " 15 16 17 18 " 19 " 20 21 22 23 " 24 25
W Gross CZGB issuance | Net CZGB issuance = CZGB Demand CZGB Supply
Bid/cover (rhs) 5y average (rhs)
et $ % &,0! 12("3 STt 8 % & ,001172("3
5. % 7™ .
!
) 74) += +<3 +33 +33
3 74) + +=3 +=3 +
) 7.4) + + +3 +3
)74 (1:; 2 2 2 2
" $ % &0!172("3
D n n 5 : I% 3 ( $ 1
7 F# (7% F!
13 /& ) ) %
+ “% ) # )
# % ) +/ ) #
# #) % 64 # o+



[ WP .
=EKB ! A( )B I
—
5. ' % 7A B 5: @7(;
8 40
30
6
20
10
4
J U LI
o — " " ——FF————
2 'J' -10
o -20
T 20 T 21 T 22 T 23 T 2 T 25 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
10Y CZGB = 2Y CZGB KB Forecast m KB Forecast
2023 2024 avg 2018-2023
ST S % &, 0!172("3 SAS T S % & 0!172("3
$ ( &
9 ' 0 $#)3$ # B# * #
% ¥ 6% +/ & # %
& ) ) # +68&
$ )* % *
# B# +5& % $ %
)
H & )+ / B # # # %
n# +
) $Il Il$ ) ) #
< | o+ @/ 2 61/ + @l 43 6 (
9 :/ 6 i/ BB<B <
' 4% 8 i/ 8 :/ J<I<
* & 6 i 6 i/ BJ< K<
ST S % & 0!12("3
+& (4% "$7) $ * & 9™ ' 4%; "$" 8H CT)$< * &, 9 "t 4%,
AA AA
AA- PM—____
A+ A+
A A
A- A-
BBB+ BBB+
BBB BBB
BBB- BBB-
BB+ BB+
T T T T T T T T T T T T T T T T T T T T
00 02 04 06 08 10 12 14 16 18 20 22 24 15 16 17 18 19 20 21 22 23 24
== Local currency Foreign currency = Czechia Poland Hungary
ST S % &, 0!172("3 SAS T S % & 0!172("3



\

— 3 .
=EKB ! A( )B ! #
—
) () #
"% ( ;0L01 +&&
0,
D % # G ?ﬁ/#ﬂ’ 588 1% J=J 00/§6K% ?= JI= J! H# 3 8 &11 % : 7H; ;
< D6 <J < 8A <l 6 68 8<K 48K K 6BK ——O—@68K <8 B 68J< B 6JJ<I
B<= *(6= <K < B A <8 6B B 8<= b= 8 6B8 |6KK —o—@ 6= B< 6<= B 6J=<B 8
< 6= B<8 < K=A <K |6B8 8 8< 6= |J 6B 6= —@—O0— 6B= 6B<8 J BI<J 8 68L<
J< *(®BJ B« < IBA < 6BJ K  8<88 6 68 6K —O>—6J <B 8 == a8 <8 B
B< ?"6J <B < B A <J 6B 8 8<8K 8 B 6 6388 @—0o—— 6B 6B<J L B<I 6 8<K
<= *@61 <l <= B 8A <8 68 8 8<8 B 6 6 ——o0—x 6B<K B L< 6BK< BL
<= $6K 8<L < LA <= 6 8  8<BL bK 6 6L &—o—Bsg 6B<J K < B= 6BB<B BK
=<= D6K < J< 1A <l 6 8 8 6J 8 6B8 — 6< 6H<L B8 6B <l BI
=<I= 6L <8 < BBA <L 6K 8K | 8<8 B 6= 6 —O—o—— BJ 6B< | 6<8 6L<I BJ
<= ?26L <J < B A <l 6l 8<B 6J 6B 6l *-—o— 6< B 6< B 6K< B=
<= )6L =< < =KA <K 6J |B 8<BB 6= 6B 6) &—o—— Bl 6<B BI 68<8 K 61<8 B
<Ll= 68 =<l < B A <B 61 8K 8<L b 8 6 68 ——o—BK 6< B 6<8 8 6J<= B
=< 68 =<8 < BBA <BB 61 8K | 8<B8 6= 68 —@&—<o—— BL 6B<K BB 68<L J 6J<L B8
B< 68B J<8 < B A <B 61 8l 8<1 6 6J B *r—o—— 6 <K 8 6 4B = 6F< B
J< ?"68B =<J < 1A <B8 6 8L 8<B 8 6 68 ——0—8I 6 <K = 68<K | 6J< BB
B<I= ?"68 I< < B A <BJ 6L 8 8<| 68 6K ——Oo—BL 6<K F8< BB 6<B |
<= )68 J<K I<= =A <BK |68 8B 8<B K 6l L &—o0— 6<B BL 68< B 6< K
8< 688 (<= BB<L BBA < 68 8<B | 6l I *-— 00— 6B<K B 48< L $8<I J
< 688 K< < B A <BK 6L 8 8<| = 6l J ————o—8L 68<8 B<J BJ 68< 8
<L 68 I<K BB<I == <BL 6L | 8<B= B 6B B ——o— K 6<B BK < Bl 68<J =
8<= 68= K<J B<B =IA <8 61 | 8<B= L 6J K *——o—= 6< B= 8<= BK 68<B B
< D68) L<= < B A <B 6K | 8<BK | 6J = -—0o——38 6<B BJ L<= B 68<
B<L= ? 68 B<L <8 A <J = | 8<BI 3 8 6= = *——0o—= 6<8 ES BL g8<
B<= 6 B8<8 <B =BA <J = 8<BI I 8 6= = —0— = 6B<L B8 6J<I 6<l L
" $ % &0!172("3 Mo % " 5: %
""$% 50%) "I (7F( & %& "6 %' ("& ' %" %' % %
"6 "% "(#" $ ("3 % % (%'
) Households Other 1200 80%
0% _\ / Central bank
0% 900 60%
\
Foreign _— 600 40%
investors
34%
Monetary
financial 300 20%
institutions
34%
0 : : T T T : 1 0%
Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Other financial

Insurance corp. and

institutions :
6% pension funds Foreign investors' holdings in local debt (CZKbn, Ihs)
0 19%
Foreign investors' holdings of CZK debt (% of local debt, rhs)
ey $ % &0! 1"2("3 Loy $ % &0! 1"2("3



EKB ! A( )B L
L]
+ &*N! 3
E 2 % ! %!
Torer % & %
$
' % % &
)7 %
! &%
% 'B % &
2 ]
( $' &"$13%"' )" (% "$& e
)7
! " # & #
# 9 ) &) )y # %
9o( ) , % S # ) \C -
) + # # G #)
% +
) &
# % F# + % % ) - :\C;
) )& # o+
50 &"$ % 9 I " % " " " %
7B<B< EB; #& &' " DN
)
M LA%VV — )
\\ )
er‘ MW%,'M )
/\ )
= )
, . . .
T T T T T T ) T T
" — % & — ( 2
— ( — —
S TS % & 01172 s T TS % g 0112 S T TS % &, 0112
("3 ('3 ("3
L) OB " %" " & 50,9/ .8 "% "<9% )) %" % )
3% & - & !18$"$ 3 R (H"&% "$&"S &' 7DN; " &
7796 ;, #3""$ &D ™ 7DN; 'B?" #3""$ 50,9/, *$"% - &#3 g &
< 796 "<
D!'% ™!" % % "$ !)
& & '
1 % #
19B78 )& % + 0 % &
/& ) # & # & #
- ) +1 & # G #) & #
& # & ) & #+5&% &
#G#) + & # H 64* J #
Y& & % )
) + - 14 #
) ) G# #o# %
o & # )
) # % +1 - )
# # H# *
64* 14* ## ) & # # +



[ g "
=KB ! A( )B Loy
—
- > 50 mon % ' n - > 50 m Dg $ # & ' n ( # n & m
& +& (
255 -0.5 25.500 a -0.8
- rv
25.0 1.0 24875 -1.0
245 15 24250 -1.2
L\“w A
24.0 2.0 /
23.625 1y 1.4
VA
23.5 -2.5
23.000 -1.6
T . . . . . T .
23.0 -3.0 Jan  Mar May Jul Sep Nov Jan Mar
' ' 23 24
23 24
= EUR/CZK, lhs Consensus difference for 2024 (pp), rhs
= EUR/CZK, lhs EURIRS 2y - CZK IRS 2y, rhs Consensus difference for 2025 (pp), rhs
(s " $ % & 0!172("3 (S TS % & 0!172("3
(S %%% . B+ & (<
$ ; & '
# - & % & #
& -) - + & )+ 1
- & ) # #
& - ) & # +2 +0 # % &
) # ) % # % % # #
F# # - + % # 64*
- % & 19B
( # % # - +/
* - % 19B <+= ) +
B % ) % # , #
& + & -
# # # # ) #
) ) ) 9 + #
# 0 ( # Fi# ) )
# ) # # 9( +
A% *N % )% C (!'->50 &"$
175 70 31 4
150 60
29 2
125 50
100 40 27 0
75 30
25 -2
50 20
25 10 23 -4
T T T T T T T T T T
0 — T T T T T T T T 06 08 10 12 14 16 18 20 22 24
13 14 15 16 17 18 19 20 21 22 23 I24
= FX reserves (EURDbn), lhs FX reserves (% GDP), rhs === equilibrium, lhs === EUR/CZK, lhs | overvaluation, rhs
L5, "1 $ % & 0112("3 ST S % &, 01172("3
L& %!C (&S %( %'l & A% T $

e 66D9%,C (<



I
I
0" &"$ % 7™
19BJ 78 3+ 3+ += +2
9(J 78 +3 +3 +l +13
19BJ9( + +1 +3 +=
T8 % &,01172( "3, %% %% % &
" %3% '% $& # '%# 3 3 "
! ! 0O # # 1 4*
) & & - # ) & )
+ & # & )
# 0+ # )
% ) % % # &
)+

'->50 & : I($ "WN"%%

'->D &: (% "%"%N%

7% 8 ; 7% 8 ;
28 1.20
27
1.10
26
25
1.00
24
23 ‘ ‘ ‘ ‘ ‘ 0.90 : : : : :

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

EUR/CZK KB Forecast Consensus .
) EUR/USD Consensus Min
Min Max X  Forward
Max X  Forward KB Forecast
S T T8 % g, 01172("3 S T T s % g, 01172("3, %% %% % &
& % & & &
% ;o % &
- ) # & & +
# % &
+$ - % #
% ) % - +
*H' "% *#"'Y%% &"$ . ->50
2800 28 A
(A
2200 27 W = a/ \
1600 26 W
1000 M\f’-"\ 25
400 24
-200 23
T T T T T T T T T T T
19 20 21 22 23 24 19 20 21 22 23 24
— 6M 12M = 24M EUR/CZK = 6M 12M = 24M
(S TS % & 01172("3 (S TS % &, 0112("3



EKB ! A( )B R
I
:"3"$ %
y Y)Y 3 & & & "I
g . 23<=
% ? @ +
% &
">& %
&
' % %
& & & 14< :
n :
g & % x
&
% & &
$$ """ % & % 13 &
I & # # % :
_ &# ) && ' 5# 0 -:50; % # )
y ol ) )y +.)) L # ) +=FF M >#  +1 - #
# * 4 # #& ) # ) 343,))
) H +" % & # & H,) &
I+, 3+/  # # %) ) #
& # +/ +,FF
L & )) +, H#
% )+ / % # % % % )
& # o # HE o+ &
% % # &) # # #&
#  #  +0 H H # ) %
) # # % # + 4 #
- & # & & % #
% # Yy # )+ Yy # )
& # ¥ % #
& +
%& # " & % % % $#3%" 1% ™ & & %"$!'3 " %% (% "
30 48 10.0

43

23
16 \ 38

2 28

15 16 17 18 19 20 21 22 23 24 25
=== House price index (% yoy) Flat prices (% yoy)

7.5

5.0

25

0.0

-2.5

-5.0

T T T T T T T T T T T T T T T T
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
== PCA [l Residential construction Real HPI [l Price-to-rent|  Price-to-income

Completed dwellings (ths., 12M), rhs === Starts (ths., 12M), rhs M Housing loans || NPL
.5, (" ™! $ % & 0! 1"2("3 Lot $ % &0!1"2("3
D OTHE S L% "% %7 % % L S %M E 1 " %%) <& '% " %&
") B <B '" %B6!"& "$ % < % 9" P " % %79 < "% "% O, <, P()%3Q, <7 BL,

&<
& Yo >>HHH<"(%<%3>R 1$>' 1" %>R ( 3R"(%R % >(
8R <' <

> 3 BL>86 BL>=R(_ BL6




[ WP .
EKB ! A( )B Loy
I
' & L % #
H, & # L+ B & #
# ) # # +
% %) # #) ) #)
% 0B( & % ) +$ & 0B(
) % # % % %
% ;+/ +.% % O0B( # % &
) #) & # & %
) #% & # +
$$ ' % %) "B "% ‘7 $$ """ % "$&" &%
Credit spread (x-axis) vs 2y10y IRS difference (y-axis) CZKbn
25 12 150
20 125
15 e 10
1.0 100
8
0.5
75
0.0 6
-0.5 50
4
-1.0 25
-1.5
2
2.0 f T T T T T T T T 1 0
T T T T T T T T T T T T 17 18 19 20 21 22 23 24 25
20 -15 -10 -05 0.0 0.5 1.0 1.5 2.0 25 3.0 3.5 === Housing loans (% yoy) New loans, cons. & other, rhs ' New loans, hous., rhs
. (S, [ $ % & L0112 ("3 [ $ % & L0l 1"2("3
&%+ & ((% %"%&) ! THO%< ' % ' % |
% &' " (#"& %" % & %"$ "™ #3$&') $
% ""$! 3 7" [ <
% & ; >3% &
' . % -H
13); +0 % & # -
) #% & - # %) ## ) H
& # & +1
& &) 3+, 2 & # % # &
) % 78 # +
1'% " | $% % %) TA, ; "%l "% ! "%("" 1%
7 1.5  pure new loans
13
6
1.0 12
° 05 11
4 10
0.0
3 ~ 9
-0.5
2 8
. \ 10 7
1.5 e
0 T T T T T T T T T T T — 5
12 13 14 15 16 17 18 19 20 21 22 23 24 T T T T T T T T
S rate (approx., %) 17 18 19 20 21 22 23 24

Interest rate on new housing loans (%) === Corresponding IR

Difference ==== ASW 2y, rhs ASW 10y, rhs == Consumer & other loans (CZKbn) Deflated by CPI (2015=100)
P (s (", ™M $ % & ,00  1"2("3 ¢ . (", M $ % & ,or 1" 2("3
. @ % ""$ 5:%<
2 0,
0 & % # +



_— —
EKB ! A( )B Loy
I
II% ! mn II$ % % & % & 1 ll% ! n n n % ( m
# < -
# 1
M 5&% % # & +
& % & I, & $ #) ) +0
# ) % & ) & - #)
) +/  # # % % # H
% ) # +6% & - #
) # ) & & % % +/
# - ) )
) + +<, +1 & # ) 2+,
1+=, +

U3 M Oh O TA,

D &

B 3+3 1+ l+< <+< <+| <+ <+3 <+| =< J<I J<J =<L =< =<
.1&0 %&L & & + + + +< + 3+ <+ <+l < < J< =<g <= <8
&0 %&L & & =+= I1+= I1+= <+= I+ 2+ 1+ 1+ K<l I<= I<= J< =<8 =<B
71 & + =+ + 2+< =+ <+= I+ 1+ =<| K<l 1<8 J<B =<: =<8

#1& &

B 2+ + 2+ 2+ <+l 3+2 I+ 3+< L< I< =<K <l <= <l
.1&0 %& I+ 1+< 2+= =+ 2+3 1+3 I+ <+3 J<J K<: J<€ <= < <l
4L 1 & + 1+3 3+2 +3 2+= I+ +2 +2 K<E J<t < 8<L <B <8
@0 & +2 1+2 =+ + + +< =+ 3+ BJ<k =<} J<¢€ =< =< =<B

;&

< &E#% 3=+ 3=+ 3=+= <+ < 4= <+2 <+ <+ =L<E J< JB<L J<L J8< J8<J

#1& &E#$ =3+| =+ =<+= ==+ =2+ =+ === +3 L< Li< LK<, LL< LL< LL<

< &E%1& & <+= <3+ <+2 <+ < += <3+ <+3 <+ J<J J< J<K J8<J J«< J<

5 & &

& & 3+3 3+ 3+ 3+ += +l +< +< =< =< <J <I <K <L

7 & & =+3 =+ 2+2 2+ 2+ 1+3 I+ <+= L<= K< J<L I<B I<I K<

71 & 2+3 2+ I+ <+2 3+2 3+ += += K< J<t <L <L <L =<

0 4$<

;& & +| + + +2 +2 += + + <| <K B< B< B< B<I

7 &/ & + += + +2 3+ 3+< 3+= <+ 8<L <L J<E J<= 1<J K<L

71 & +| +< +< +< +| +| +2 += <L <| <L 8< 8<K <K
L5, (" $ % &,0!1"2("3

) % <* ) % ) $%<
* !%4 Il) % ! n % II$ & n & n l% %& 1 1 1 ! m
< ; , ?2. 0% &
& %
#
' 0,
% w s # ) % # # #H )
L 2)) %) % & )
# +/ ) % & # % # ) ;
F# ) & ) % ) 6% ) +.%
# ) )
& # % ) % # + 6% #
% ) % # )
# + / # )
) % 3.+ # %
% % % +5&% ) # %
& # 64 14+ 1 - )
) & 3 ) H 13 # )+/ &
6$ # ) & # & % #
# H +/ # & )y +1 -



KB ! A( )B ! "#
I
6% ) <+=, # #G#) &
% # . % & + 1 -
# # % ) %
% +
& "I % %% & & ) & "I &%
)
)
)
)
)
)
[ T T T T T
* * * * * * * * * * * * * * * * * * * * *
— — | |
[ ] [ $%
5, (Mo $ % &,0!1"2("3
L% %% & &' " & YL U#H(O#'S, "$)" % A " "D & %' 'l %
%" % & &"$ ""H( #'$ & " "6 " ) % "$B "1 D9< % & (3"'# '"$
& % & " & %&'%W™ "' [ %< % %' !"& ' "% 7% *( 5 D9 7%
8, % C "<

#& "' % % 3 $ "PH&E&EN

HH * & &
#) ) " % ) # ) +
s ) 58% & - # H H #)
% # ) % &) ) & #
# & F# ) 4 # &
H # # ) )
+5&% % #  # ) %
%  # +1 &
& )3+2, ) <+, & +
D %" & ("3"$% g (%
H G&
& ' % %
4 4 %) )+ 5&% #
& ) H 6 Qi+ ( #
> ) + % 6Q% # %
# # # ,#
+/ - # &
) )+ " # #
& +



[ -
= KB ! A( )B ! "4
—
O n l m %
"M %H "$6 ! 3
| B
D9 , +3 + H+ + + + + +
" " % +2 3+ +| + +2 + + +
o © H +l H += + +< +< +l +2 +2
89: % + <+ I+ 3+ +2 +2 +2 +2
->50 % 3+< +< + 3+ +1 +3 + +=
-D>50 % +l + + +< + + =+3 =+
S5, (o $ % &0!12("3
0 %%
*N " %6 3
LL /L 1L #L L /L
->50 3+ 3+ 3+ += +2 +13
-D>- +1 + +1 +3 += +
-D>50 +< +3 +3 +l +13 +3
89 3+3 +2 +3 + + +13
B + + wF 3 + wF 3 +
( ! $ % &0!112(3, "' % &
0. % %
"& ! "
55L 555L 5KL KL K5L K55L 5L 55L 555L
""79:; ) 2+2 2+3 <+= 2+3 1+ <+= + + +
""79; , +3 + H +l + + H+ +3 + +
9" % 799 ; ) + +2 +2 + +2 + H+2 H+= +
9" % 799 ; . H+ + + H+ H+ H+3 +3 +3 H+
o 1 Q(; +3 +< +< +3 +3 + + + =
"% v ,)) ++ H+ H+ HI+3 1+ H+2 H<+ H+ +3 ++
"% % % ,)) ++ H+ H+2 H<+ +2 H+3 3+ + <+ ++
"% " ,)) ++ H+ H+ + H+ H3+ H+ H3+= +< ++
"o 78 H<+ H<+ +3 + =43 3+ 3+3 +< ++
oo 78 H + <+ 2+3 + 3+3 H3+2 <+= =+ ++
@00 " 78 H 3+ =ip + H3+ +| + H +I +< ++
$#& ) =+ 2+3 2+ 2+ I+= 2+ 2+ 2+ ++
('$ 78 Cl #+ H + H=+< H2 +l +l H <=+ H22+3 H<+ H +3 H 3+
9: 8 , % 1+ 1+ I+ = 1+3 I+ < <+=| <+< <+ 3+2
->50 % += + + +< +3 +3 + 3+ 3+
+< + += + +< + +| + +

-D>50 %

$ % &0!1"2("3



[
A
]

D %

%
)8 DE

++

8 DE

#
1) 8

)
F#

<J=32+8 DE

# o+
8 DE

& F#

)

+ /

%

F# )

| #
6

# &

++ % # 8 DE
# ) &
++

%

++

% %

DE

% #

%

++

++ ) )

) &+ #

% +/ % #
# )
) % #

##
& %

% #+0%

% # +

# )8 DE
4 +8 DE
% #

8 DE

++

++

WO+H+ X B
%

MER&+  + +

# % %

% # )
% # +/ #
# +/ ) &

+ 0

% # # %

++ &  F#
& )

% ) ) & % #

++ 8 DE ++ &

# (% 9(# =

B #
% )

19; 6 3=<J
3<J +

#)

) #

%

%

+&

+

#)

% +/

+(

%

#

%

"

#

%

%

#* ow ow

% & 8 DE

##



> (
8J9 K %+"™% .
; 23<2

>?%2%> @ +

) :

7 & R 7 ! # o# # 7 B
E 1 Il 3< ‘@~ 12 =< e =2 <I<2<< @ 2, =31

+ & @ + | ‘.

# +##@ + # +@ +
! 8 G
< | G 8 #8$ 8
¥ i 3l = <=< :23; <<3l 2 <2 g =;2 2 2
L &)@ + +@ + e @ + ' %t @ +

7V (B77:77 (7:(>L.M* B H.B(M!(B)
Global Head of Economics,

Cross-Asset & Quant
Research

Kokou Agbo Bloua

> (7
™7 (9 ﬁ 7 > .
H:; 12 3 g =;2 2 2 ﬂ: ; 32=2 <
# +> @ + ~ +# @ + + @ +
8 ! 7 # - # #
ﬁ Ik @ :; 133 3 R 3= = 12 3
~ >+ )@ + ‘?‘ +H@ + -Th + @ + " @ +
M7 M* 7
[ # 8 B #
s I<I<I=I M 22
8+ @ + rh %+ @ +
> 7
+ G # !
é S| <l 3 Q ;< 23
+ @ + @R e +
* *NE m 9+6 6 +9
3 D 12<=2 E: ;133 =3 5;6 123 << <32 & =1 3l 3
bertrand.delgado-calderon@sgcib.com . + @ + - )+ @ + S>)+ @ +



