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Two years of weak growth for Czech economy After last year’'s stagnation, we expect GDP to grow by 0.8% this year
and 1.5% next year, a weaker outlook than our previous forecast. Growth should be driven mainly by rising domestic demand
but is likely to be held back by a slow recovery in household purchasing power and subdued industrial activity.

Inflation should fall below 2% in 2025 However, we expect it to remain in the upper half of the CNB’s tolerance band
until the end of the year, averaging 2.5% in 2024. Next year, we forecast a decline to 1.8% on the back of still-weak consumer
demand and lower energy and fuel prices. Core inflation should remain slightly above 2% in 2025, reflecting accelerating house
price growth.

CNB to cut repo rate to 3%  We expect the central bank to continue cutting interest rates by 25bp at each meeting until
May 2025. The economy, whose weaker potential growth points to a lower terminal rate, should be the main driver of further
monetary easing. However, the CNB board’s communication remains hawkish, making higher rates a risk.

Market rates on the way to stabilisation Compared to our previous forecast, the lower outlook for CZK market interest
rates reflects faster monetary policy easing by the ECB and Fed and a lower CNB terminal rate. However, we do not see much
room for CZK IRS to fall further despite the ongoing monetary policy rate-cut cycle.

Koruna could do well next year Increased uncertainty and the slow economic recovery are likely to prevent the koruna

from strengthening significantly this year. In 2025, however, the Czech currency should appreciate below EURCZK 25,
supported by both developments in global FX markets and a gradual improvement of GDP growth.
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External environment and assumptions  &&&&&&&&&&&&&&&&&&E&EEELZREEEEEEEEEEEEEEEEEEEE:

Box 1: US presidential election — higher volatility, deeper deficits 333333333333333333333333333333333
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Box 2: Budget proposal for 2025 and MinFin's outlook promise continued consolidation 33333333
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Box 3: Housing could be the inflationary bogeyman in 2025 3333333333333333333333333333333333333

Key economic indicators &&&&&&&EEEEEEEEEEEEEEEEEEREEEEEEEEEEREEEER GBI RS &E

Disclaimer &&&&&&&&&&&&EEEEEEEEEEEEEEEREREREREEREEREEEEELEBERERLERERERERERERES



EKB s 4* & S %
I
% %%$H %" % %())" # %)
6 %  %3) %H%  H#%& )
% & $ "
ﬁ. /+0’ 12 34 5#-* 26 0 + & » S#
&!
28.6 + & %
+ % * 4
%8& g &1 +
2" + ' ,
482.848.968&
e e =4 %") WHEN& HH#%
7 3:3=3 7 % " ,
" 9" 38:.8.8996& % 7 %
7 % % & 8& 3( % &
7 % % 7 % 11 7
1 1&% 8&3( 7% & 3:3=
7 7 % 3( / 7
% % & 3 & F %
% % 3=7 73 =3 1 1 %
173F 3:3= 7 %
3 ( 7 8 Ke &
35 & 8 8 7% 1 7
77 % & 33 7 3=3
= "3 vH%) #e, = %" UH%) JHY ->0.2. @ @2
— N
.
I T T T T T T T 1 I T T T
! " #8% W () #$*++%
4 % )N) ) A %N# ) 4 %. )N) ) A %# )
A% % 18 v , &
% 13 5 % 17 % % & 7 7& F % &
* 37271+ % % &
% 31 & 7 %
7 3I(% & 3= 3=7 7 =
7 %% % 1 % : 3= 35 % 71
717 & % % %
&3 ( & 7: 1 7 1 % &
7 3 * & %



. ' "
EKB $ 4* & 4 $ %

I
% %1& 7 %
& 51 %1 & % J 3
& % < G
% 3 + & 1 7 8
7 =, % 1% & =
035 07 7 7 3=;;3F 7 & 7
8 < 7 3= 7 &3= 8 & 3"
7 % 3(FJ % &
& % &3
5 1 %7 # & ? %
8 % 3 & S ) %% 3=&& % %
8 % 77 3=&&3 " %
% 3=&&1 % 8 3=&&35 %
FJ =
7 +3= % * 39
1 3= & 3= 8 & 3E® %7
3
%l #% ) ) H%E&H#% | = B( #3 ) &H#% H% $"
6
5
4 "
3
2
\_/\\,-,VJ 1
T T T T T T T T T 1 0 7 21 T 2 T P T 2 T
), #$* % —_— ), H#$* % - Effective Fed funds rate (%)
4 % N ) A % ) 4 % D) ) A% )
C /4= Y %# #%D #&, $ #H# (0 (##)
% . " 7 D ?
"% (% 35 7 &7
7 % 7 7 & 7 %
" 3
7 = &( % 7
P 1 8 7 & 7 3
5 (% J 7 % 8 % 7 ? J 7 3
(%J 1% 8 % 8 +('6 :
B35 8 7% P3 1 8 & 3(% 7%
& 8 8 % ? T% & 1 8 3*
& 8 % P & 3
1 ( %&* & Q 8 % % 8 3
( R 4 8 % 7 <

7 &3 & .3



" s %
—
S S =, S 1 =,
50 60
49 56
48 52
47 48
46 44
45 - T T T 40 T T
Jul-24 Aug-24 Sep-24 Oct-24 Jul-24 Aug-24 Sep-24
Harris Trump Harris Trump
5( EAC " &. 9 ##) 5( E4C " &9 (#
+& (% % = =24 7
B 8% 7% 7 % %
3( % &J % 7% % %7 %
& 3( & 77 (%
' % " 11 & %1
F # 3?71 6 E
3 ( 7
7 7 & & 3(% 717 %7 %
K* & 7 % $%
"# 3
= + 2/6 216& E%
7 7% & 3% & % E %
% P 3- % K* & 7 % %
6 | 3¢ 2 %
1% &1 % 3
% " "7 & (% &
7 F 7 + & ., 7 7%
1 F3E% 7% % " %
3"% & & 1 F " 3 ( 1
7 11 1% F " 1E 17
% &3
7 & % 7 % %
% 3 (% %
1% + % % 7 & , S
K E & 1 % &
" 35 1 7?2 (% 7%
= R =
"3 % 7% :
1 7 13( 7% &
% K* 7 &3! 1 %
7% % & 35 & 7% 1 % &
K* 3A % 7 8
K +< & *7 # 5 & 7% % & % "

7% % 3



13

%
%

&

%

%
%

&

L]
& 5 1 %
% % % %
3
7 K 1 3(
I( 7 (% 3
= = <37? 7%
% E
1 & % 3 (%
% 3
<
& $K'K* 1 &
% % & 3%$% &
% 7 K* (
1 %
7
% &
% 7 % : 3"
? 1 & 8 ?% 7

HO4A &S %" %*) 3& #)

# & ?71
3(% %%% &
* + & 6% &
% % 35
7 % %
( 1 % 7 % & 3
% % 3( 8
5 % 7 & &
* "
% % 13 71
3
% 7 %
1 % 1
, %
3F 71
% &
+%4 % #% ' C &
Lo+
< 7 3B= & 3= 8 & 37

"# % %
(%
% %7 % 7
& (% 7%
% K*
?
& % E J &3 *
7% & 1 1&
7%
7 % %
7 1 8
%& & 7 1
& % 3
F &
3 7 %
$% &
77% 8 3
% , >
+ ., -
/0 12 3#
) %l (%
R %
% 7 %
, 7 7 8
% 1 1
1:& 3B= 3=3
% 'IE
% & o && 3
&7 % =3
#
& (=7
% % %
% 7% %
% & & %
+ 8 & %
& & 7
1 %
& K* 3
+& 9

%

%

%

%



EKB s 4* & S %
L]
1 % & 8 1 3¢
1 % 3 7 1 .7 8
1 B= < 3( & % 7 8
% 3( % & 7 +3= * 3 (
% % &
1 & J 1 3
5 7$'E 5% 2826 1&16 % "
rs 286 & 9 % 7=8& 1
& 7 & % 3" % 3R3=
1& 8 & % 77 7 3¢ 1 7
7 % 7 % =&& * 31
71 & % % % %
7 7 3( $E7 % % % %
1739 8 % ! 6% 7
3=3
F& &', #) % ) %& %) %( 0 #% Y, (%" #%), (! L&', 2@ @2
8.0
6.0
4.0
2.0 \/"/‘—\
0.0 : :
I.1111
2.0
-4.0 &
&
-6.0 [ T T T
Jun-15 Jun-17 Jun-19 Jun-21 Jun-23 Jun-25 m-
Compensation per employee (%, yoy)
4 W NN ) A % ) 4 % NN ) A % )
< % & 7 " 9&/6 "' 2?& 1 % +3=;;,
13 1 +3=:, % 1 &3 ( % %
& 3 % % % % 7 3= 7 % %
& % 1 % & % &
7 3= % % 7 &-3 = 6% &3
% % % % 1 = 7 01
% 3 (% % 1& 1% & *
7 <3! 1 % & = 7 135 &
& & 7 7 % 1 &
1 &
" 3E7 6% 6% % 7 7
3
9 J8 % & (* % % 5
oo 7 1 & C$9 8 %
% 7 7 3 %
7 & 7 K 3?%
% 1 7 % 1 < &
39 7 & =
& /% 3B= 8 & 3?71 7



— Vg = ' "
BKB s 4+ & 45 %
I
3E% 7% & 1 %
1 % 3
%! #% H#% | ) C %#% #%& )
4
3 n
| |
L | | |
2
\\— 1
\/\
ﬂ"/ 0 r
& -1
I T T T T T T T 1 T 21 T 22 T 23 T 24 T 25
), #$* % —), H#E* % = Deposit rate (%)
4 % )N) ) A %# ) 4 % )N) ) A %H# )
4 8#H% %  %3) ) %
F % & -, @ & 271
8& 3 & % % <1
< % % & 03
8 1739 7 1 8 & 39 8
% 7 7 6%& * 11 35 &
% % =&& 6% & % % % % %
% % 3
2% & % v = " 2" 08&.6&
0,
aa ( 7 7 7 3-8& 6%& 3=&& %% 3
( * 7 =3
%  3-=&8&3 * %&<1 SL
J & R &
3 (3=R % 3<1 J & 2KF
7 8 1 $K"2KF 7 7
& & 3 ! 8:&
1 1 & 3 I L & %
1L&S 7 3 77% 8
1 3(% 7 % %
8& 3 1 K 7 2KF35
1 D 2 1 & % % % 7
& 1 $K?KF 3 1 (% 1 &
2KF % 7 % % % 7

& 3



| CJ ]
EKB s 4 &
'\!i + ., -
q 0% 23#
C
B@D
9 8 "# &
7 & -= &
3= 8& 3
& J 7
1& % < 7
7 1& 73"
7 % 6% & 7
7 3B=
3=
% 7 3( %
&
7 % %
7 7
% 3
D
9 8 1
3= & 3= 8 &
7
% 1%
+3= 3B= 1& 3 (
7 "IEJ
= %
7
& % 3?71
&
1 IEJ 8 &
% %
73
,%&) >9! ) -7, 2
6.0
5.0
4.0
3.0
2.0
10 /J
00 —N\ : )
-1.0
1Q22  1Q23  1Q24  1Q25

July forecast
e October forecast

n# $ %
—
%"# )
L% H#) ! H%&) %&, (H%()
#$ /=23 "
2=23 & % " &
" ( &A
" & -
&
’ & +
2=23 "
] " &
# &!
+ #$ 2923 292.& #
" 26 + & = .
" #* " &
>")# (" %( ,THW(HS 1M() %'H $ 2. 2
8.0
6.0
4.0
2.0
—
-2.0 —
-4.0 _—
6.0 I
-8.0
2020 2021 2022 2023 2024 2025

mmm Households

Government mmmmm [nvestment

Inventories mmmmm NX mmmmm Others

GDP

45. %"# &
) ..6" 7%8 %3

L%&) 91 )2 2

18.0

15.0

12.0
9.0
6.0
3.0
0.0 r T T T

1Q22 1Q23 1Q24 1Q25
July forecast

e October forecast

45. %"# &
) ..6" 7%8 %3

45 . %"# & ) ,.6" 7% 8 %3
YD) ( (&, F, %"
B /=23 ,
< 7&3=;; O 03( 7 %
% % 3= 07
031 % % 7 7
7, 0317 7 7
s &
3' 7 7 7 &
7 & 7
% 77
% 1&35 O 7
% 7
"% 7 % & 1 % 8
& 35 1 %
7 7 7
1 3=;; O
8 1 7 3=
< 77 3( 7

&
& %
7 7 : 1
3=;; O /% 3=
3(& 1 &
1 1%
03 % % %
35 1
8 & 7
1 : 1
1 (0] 3=;;3
%
% &
1 =;;3F8 1 7
& 3=;; O3" 7
03 ( % 8

& % & %



-_— \ "
EKB $ 4 & #$ %
—
% 7 % % 1 8
1%& % % &
3
%) %% ! ( (( # #% | ), ()$4#%&)  %(  #%)! ) $H%& "%
., %HW #%- % ! %) )#%?. 2 "H% H#E&, 7. 2
10.0 24.0 30.0
0.0 21.0 20.0
-10.0 18.0 10.0
-20.0
15.0 0.0
-30.0
12.0 -10.0
-40.0
Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 9.0 | | | . . . . T -20.0
Willingness for major purchases s Current financial situation 1Q10 1Q12 1Q14 1Q16 1Q18 1Q20 1Q22 1Q24

Expected financial situation
Consumer confidence

mmmm Expected economic situation

Saving money expectations (rhs) Household savings rate

45 . %"# & ) ,.6" 7% 8 %3 45 . %"# & ) ,.6" 7% 8 %3
AFE . ( %HE H#% 1) 1M% 1, %t ) . 4 H%)! ) SE%NE" % (H%E , % 1"%)  N() % !
(%( % #%%# W #%)))) Y.) L), (%% ): %) )H%? )(% )S  , +, #H #
#%) ')l L% %)
I+ 2= 2389 &
7&3=;; O 8 03<1 7
* 7 & % % & % (e}
% / 7 3*% % & 7 8 7 %
% 8 1 % %& 7 1 %
1 % 8 % 3 (
% % 8 &
& 7 7 1& &
8 ? & 35 % %
(0] & 3= 735 1
1 3( % &7 %
7 % & % 311
% 1 3 % 77
8 7 & 7 7 7 7 &
% 1 % % % 31
1 % % 7 % 7 & % &3F
1 % % 1 % R
& % % 3
$%" % %(,), (%"#% ) (" ) # &) %(,), ((%)" #%'H % %
("%( #) . H%$)"% ) %&,%#% G 2.2 C%("# $) %# H- /01 2
8.0 110.0
6.0
4.0 100.0
2.0 - /\l\/‘\//
0.0 90.0
2.0
-4.0 800 S~
.o /f\"/
-8.0

1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25

= Household consumption
mm ixed investment

Government consumption
Domestic demand

70.0 ; ; ; ; ; ; ; ; ‘
1Q07 1Q09 1Q11 1Q13 1Q15 1Q17 1Q19 1Q21 1Q23 1Q25

Average real wages

Household consumption

45. %"# & ) ,.6" 7% 8 %3

45. %"# & ) ,.6" 7% 8 %3



— Vg = ' "
BEKB $ 4* & 4 $ %

—
(% "# & I+ ", 9&16
7 % 1% /&6 292& 5 % 1% 7 8 7 3B = 3= 8
6% &3
& 3 ( % 7 1 & %
% ?3?271 7 1 1 7 < ?
17 % ;% & % 77
8 & 39 8 % 7 "#
& 31 8 % 1 %
& % 7 & 1 % 1 3(7
8 1% & % % 3?71
% % 7 8 % % &
1 % 8 8 & 3 3= & 7 8
% % & % 3= & & & & 3= 8
& 3% "# & & % & % %
< 39 % & "# o J 7
& 7 & & & 3B= 8 & 3
%) H#Y% ("%(#) , "H% %) #% % ( # % C)H%)) %(#%() # %% "#% '#% + #%(
&',1 21+ H#W() # " %#)-?2 "0 H#, ), H%& % & #$  U(- +) .2
100 2.0
80 10 S
0.0 i
60
-1.0
40
-2.0
20
-3.0
0 T T T T T T T T .0
1Q07 1Q09 1Q11 1Q13 1Q15 1Q17 1Q19 1Q21 1Q23 s
N% constzints Q Q Q llr?sufficie?tdema(rfd Q Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Shortage of employees m Shortage of material or equipment Czechia - business confidence Czechia - industrial confidence
Financial constraints u Others Germany - business confidence Germany - industrial confidence
45. %"# & ) .6" 7% 8 %3 45.1. %% & ) .6 " 7%8 %3
4a%E ) +# ) (%, 5 %)) S .# )L "%
Y(%( 1", %# :5) ) (H%& #') #)1" G %' ()
), (L )H%& ' $ H#H%&S )
98 7 7 " 0&06 &l6 + &
1& ( 7 & % 6% & 7 7 B3=
% % &
o7 7 7 % 317
7 1% 3?71 7 & 8
7 % 7 J
7 3 <1 7 7 %
% 77 % 1 & % &3 9 7 &
= % 7 8 7& 3= &
3= 8 & 3 % 7 % & % : 1
% & : .R 7 8 % % 3 7
& % 3( % & &
& 7 8 & 1 # 3 (
1% % % 7 /
% & 8 & 3¢ % 1
& & 7 7 & % = &&311 & &
& & % % K % 3




EKB s 4* & S %
I
'&) &&H#%E& #%() &% % ( ##H ) F &) ) BHE% ) ! %( ? #%
JHD & % #%! #% - 11 /2 %W G.! [?2( #% $#)
140.0 12.0
130.0
120.0 \\/
110.0
100.0 «/V'/ -8.0
9.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ _lZlOlle 1Q14 1Q16 1Q18 1Q20 1Q22  1Q24
107 1Q09 1Q11 1Q13 1QI5 1Q17 1Q19 1_Q_21 1Q23 Unemployment rate (ILO, %) Nominal wages (%, yoy)
Real monthly wage Labour productivity (FTE) Real wages (%, yoy)
45. %" & ) .6" 7% 8 %3 45. %" & ) .6"7T% 8 %3
43 (H$H ) #1 >9 Li# @# % " "%
%! #% | 7. #HHN&,) #) ) #)3
; #-* "
& * 3=&& 3=
% 6%& %% 3" % 1% % 7 7
o3 ( 7 & % 8 %
3" % % & 7T % 3=&&
* 39 8 % 1 & &
7 =&8&3( & % & J 7 7 7
& 7 * 3(
% & 7 1
% & ? 3( & & %
7 1 1&1 % 3<
1 % & 3" & 1 =&&
% & % 1 73
9 8 2&.6 + 1&16 +
b= % " & T % 6%&
% 73
& & 3A 7 8 1 3=
3B= 3( 1 & & % 1
1% 3F 8 & 7 7
7 J = 39 8 % & =
39 8 1 7 % &
7 & % & 1% 7 3
( % % 7
% & % % 3( 7
& & & & % 3
?71 7 8 % &
% 7 1 7 3% 7
1 & % % & 7
& 3 7 & & & 3F% %
1 1& 8 & 3 !
$ 7 % 1 13"1 &
7 8 % % 7 7
7& % 7 % 7 % 3
( "# % % 8 & &
% K* 3 ( % & % &



[ p— , "
EKB $ 4* & 4 $ %

I
1 FT 7 7 8 K* 7
% 3
I+ " " 26 292
" & F 7 1 = 7
& % % 1% 7 % 8 1
7 % % 1 % 35
& % % 39 & % 6% &
39 1 3B=
% 3=3( % 7 % 7 7 %
7 8 3 7 % 7 8
% 735 & %
& 7 & 7: % % 3
7 & % % 73 % %
% % % 7 & :=3
* % % ;% 7% &
7% 7 & 3=35 7 % 8
% 7 % 7 % &
7 7 & &31 7 17 %
7 % % & % 7
% % 7
1 73
#%! #% "H#%)#&, $ ?% ), ) J' & (# &', W(, ! % #
# &', )-?. 2 #%! #%! #%& ) #&, "?2H#% G-?. . 2
20.0 20.0
150 15.0
10.0
10.0
5.0
5.0
0.0
0.0 w w w w 5.0
Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

= Core prices Food — Fuel
Regulated prices Headline inflation

Core inflation Headline inflation

45 . C. %"# & ) .6 " 7%8 %3 45 . C. %"# & ) .6 " 7%8 %3



EKB s 4* & S %
—
% #
z ( ¢ ¢ )
q 0% 23#
", " &
& =
" , &! + "
2" 292.&
4&.6
4896& , &
g "
&
9 #$ -, E#-F 4?2& 9
B %%& , 7 & % & & 7 F%&
6% "IE % & %% * 3( 7 7 % 6% &
3 % & 7 3 =385 1% ;%
7 7 "IE 3¢
1 3= 07 "IE 7 3B =3 ( J %%
7 % % 1% 7
8 3= & 331
% 13¢( 7 8 3= & =
& .7 "IEJ & % 135
o7 "IE % 7 % 7 &
% % 3" o7 & 7
J 8 7 % J 8 3 < %
% 1 o7 7 "IE 35
71 "IE 8 < 7 & 3= o
3=;;, O 3=;; 03" % & "IE 8 & 7
& 3= & 3= 8& 3 ?71 7
7 % 39 777
7 IE 35 0O 3=&& &
7 B3=&& + & "IE, 7
8 B3 = -3= 1&39
"IEJ % % & 3
F.$ " (, "#% " G? 1 ? F , C , G " #%&
8.0 03I TIT3g3I3TII2L8983,88888
Ot ALt 2LV S5AaL 30 LaL W 5a08 30
885932833328828882233328828
6.0 ‘T EN BN AN
4.0 -25
2.0
-50
0.0 : T T T T
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Repo rate - July KB forecast .75
Repo rate - October KB forecast
4C %% & ) ,.6" %8 %3 4C %" & ) ,.6" %8

%3



EKB s 4* & S %
L]
9 17 I+ #- "0 +
0,
Yl s 468 (3 &
% % %  3( 7
1 35 =& &+ 1 % =&& ?5"
&, 7 7 7 7 =35 % %
8 3= 3= 8& 3
5 % & % 39 7 8
& 1 =&& % 8 & 7 %
1 % % 3 %
& % % 7 %
7 =&&3
"& (% 71 7 8 & & % & 1&
% % % 33 3?7% 7
& % 1 % 3(
% & =7 % &
8 & & R7 7 %
3 %7 % %
"# & % % % 7
8 1 % & & % 3K
1 % 7 &
"# &3 5 1 % % % 1 %
1% & & 8 % % 3("IE
% % & 1 73(
5 (5 7 % AGS
3(% % 7% % 83
% H# "HW) ) # #$ -2 $#) H#))# BHENE #H( - 9.7. 2
8.0 25.0
4.0 20.0
0.0 \ 15.0
10.0 \
-4.0 \,\
>0 MJL NM\/ |
o0 0.0 : — J‘\’"—'ﬁ— Ay : :
-12.0 50
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 Jan-07  Jan-10  Jan-13  Jan-16  Jan-19  Jan-22
Nominal repo rate Real ex-post rate Services prices Goods prices
4 C. %"# & ) ,.6" 7%8 %3 4 ) % "# & ) 6 7%8 %3
4&.6 46& (
J % 3:3=
3:3=3 % 7 % % 7 % 7 1
39 7 "H &
3:3= 7 % = 3 5 %17 7 & 7
% 1 1 % 1 %
& 3% "IE & 7 % %
& % 7 8 $'E 1
6% 8 & 3¢ % % J 8 3?71
1 % 7 J
8 & % " IE 7 % 3



. ' "
EKB $ 4* & 4 $ %

B#) #

= . C@& (H# )!, %

Bl o % " #G 2:9"
& #G 49" #G 212"
" ar
& + " "
(#G 239" & B@ +
2&06 26 292.& " #e "
R 5 &
won + *
, &! + " " B@
" " & v
" &
B () ((@# #% ) #% %# !5 6 %" #"
% " " #G /1/&" & Q &
7 % & 1 & 35 & & 7
8 * 7 & & 3(
& J - "CD. & % 7
3 < 1 7
3= 7 % 3
(& % -56%. (" #%$2 (& % -?>9. (" #%2
100
0 — _
-100
-200
-300 \
-400
-500
f T T T T T T T T T T T f 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 --- —
4 H%H) IBH% % . %(. %"# & ) ,.6" 7%8 %3 4 H#%H) IBH% % . 5.  %( % " & ) ,.6" 7%8 %3
4 "H% >9#% (#%8& , 6C! ):
% " + #G H&/" E "
9&06F& & 8 % +&"CDB3 &&,
& % 8 : 3% 8 % :
1 % +% &"CD 3 &&, % % %
& & 38 % 1 % +% &"CD 3 &&,7
= 1% & 3 1%
& 01 +7 &"CD 3

& &,3



. ' "
EKB $ 4* & 4 $ %

—
(& %@# -56%.%%; " #$2 & %@ -2. . . (" # 2
250 40
30
20
200 10
/ ~ 0
_/'/\ 10
-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
4 #%H) 1BH%% . %(. %"# & ) ,.6" 7%8 %3 4 #%H#) IBH% % . %(. %"# & ) ,.6" 7%8 %3

4 D%%H%S)" % %))

" #G 1" EI9&06F
7 % % & % +'CD.3 &&,
8 +'"CD. &&, 1% 8 +'CD 3 &&, & 7
& & $K+ 7 &"CD 3. & &, < ( %&
+7 &"CD.3. &&3( &7
% +U3=8&§&, & 7 7 8
& + % % &
% 8 D&, 311 &
"CD -3. % % & 3
(& $% -56%.%%; " #$2 & $% -2. . . (" #%2
250 25
20
200 15
10
150 5
0
100 -5
-10
50 -15
f T T T T T T T T T T T f 20 T o1 T 2 T 23 T on
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec = Total [l Other Ml Other non-tax rev. = Pers. inc. tax [l Corp. inc. tax
-0~ 2024 2023 2022 = 2021 2020 Excise tax [ Soc. security Il VAT
4 H4%H) 1BH%% . %(. %"# & ) 6" T%8 %3 4 H%H) IB#%% . %( %"# & ) 6" 7%8 %3

4, $% #% () =1%()!

( " #G 21 2 " &
I & F "CD 8 %
% 35 % 7 %
"CDB & 3
" #G 128" & ?
& ::& 1% +% &"CD 3B U3=, 7 &
8 % + "CD3 3= % "CD 3 & ::&
1 3¢ 1% 7 7 8 8

1%3( 7 & ::& 8 % 7



EKB s 4* & S %
—
7 % % % S( %
% % 8 % &
% & & & 8 1 3F 1 7
& 8 1% 3A 1 % % %
% % & 3 6% I & F %
"CD -3 % 7 %
"CD-3 31 & %
7 & 1 % % & 8 &
% 3
%## H%% )-56%. (" #$2 JHY%) 1% % )-56%. (" #$2
100 15
80 10 /\/\
5 \
60
N VAN AN
40 = 5
20 /\\‘\ -10
0 T T T T T T T T T T T 9 M 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
-0~ 2024 2023 2022 = 2021 2020 -0~ 2024 2023 2022 = 2021 2020
4 H%H) I1BH%% . %(. %"# & ) .6" T%8 %3 4 H%H) 1BH%% . %(. %" & ) .6" T%8 %3
& (W# % ' 56 %%
7+ + " #G 239"
* #G 23/" & 9 8 &J %
35 B 7 8 % "CD
"CD - 1& 7 I'F J %: % 3
C 4C(& ) ! G %( #%B#%*) 3 "#) %#% (
%) #( # %
" # G 23/" + & "
% & 1% % & "CD . +B3=,
"CD -. 8 % &"CD +3B= 'C D B 3( /
7 &"CD + 3=, & 3 ( 7
3 1 8 &
: % & % %
"CD- 3' 1 < / %
8& +:3= <, 1 3



[ p— ,
EKB s 4* &

"#$ %

I
& % D(!! G %( & $% ) %( %@# )D (!
HOBHYY) " (#" " 3 %# 1-), | G Y( #%BHAY) " (#" " 3
oll & %# 1-),",( &2
25 Revenue [l Expenditure

=== Revenue in 2020 constant prices

20— Expenditure in 2020 constant prices

00 = 71— 7 "1 1 1 1T 1
08 10 12

o

o
2]

T J I 1
14 16 18 20 22 24 26

| ° ] 06
4 4%BH%. 5. %H & ) . 6" 7%8 %3 4 4%BH%. 5. %H & ), 6" 7%8 %3
4), (H6&HNMH ) )%, #& ! ):, 3 4>1 (L, >9(1 ., &, 3%(, >9
L% %) ) %) . $( & ! (! 3 )(%,6C! ):
&S % %K) (! ) ! G %(, #%BH% DG
31 H®%( I, 3! %% >9 )( % , 6C
1)
% " " "
(( #G /30" & 'F 8 7 &B=&&
7 % 7 3 %1 % / 7
& "CD3 8& 35 8 7 7 1%
% +7 & ] 8
% & & "CD 3 +U-3-= &3 ( 1 &
7 7 1 & J % 7
& J & 9F( +7 8, 7 & &
8 % 9F( "C D3 +U3=&&3S( 1%
& 7 8 & ! F & "CDB
+UB=, && 8 & 7 % 7 % 8 1
1 3
(& $% G-56%.?! 2 (&  %(# G-56%.7? !
2
Total: CZK2,086bn Total: CZK2,327bn mSoc. benefits

m Soc. security
VAT
Other non-tax rev.

u Corp. inc. tax + WFT

94

4% s
178

8%

Other current exp.

NT local budgets

mNT centrral gov. and
state funds

Investment
Pers. inc. Tax m Salaries
m Excise tax uNT beneficiaries
m Other 330 = NT priv. entities
20% 14%
4 #%B#%. % "# & ) ,.6" 7%8 %3 4 #%B#%. % "# & ) ,.6" 7%8 %3
4FB ; #%(! 4 D%%H%S)" % %))
E + F " #G 19" ((
& ( "CD. + 3=, 8 % &
1 % % 3 ( %
"CD 3 +U3B= &¢&,
% 3 ( # V i1 8 %W
% X 8 % X7 &
( % % % % 3( &
& 1% 7 % % 3



| e
. . " o
EKB $ 4* & 4% %
I
I'F % "CD +U"CD 3. U3=&&,3( & %
& % & 1 3
9 #W%%  %() % D 6C B#) #' ) D6C )# - % # #%
Y# 2 | >92 >9 (% "#) #% 2
2 0.50
0 0.25
2 =
- 0.00 , ; ; ;
4 || ||
& -0.25
By 2y B eovb eoeo 9097 eo%\ eo% %, .
m Total balance < ) ) 2 <
Structural balance 09& 097 O%‘ 0%‘ OV")
- Legal limit on the structurall balance
45 . %(. AN % )! 4 %"# & ) ,.6" 7%8 %3
C@& ) WE##E . %'# & ) 6" 7%8 4., #) ), ) E (B %8 #%
%3 ) % ) (#) H%2 % >9: (%, !
4.,) % H% 1, 1 1LO)H9%)) %( Loi(%M™, (%, ™o " ## | H:
% ;I # %):
+ & F 7 % % % &
& 7
% & 8 % 7 3 “#
< 7 8& 3
J
+ - -
/| 0 2 3#
9 # %% ! )
E +=<, 03 03 - 1 3. 03 13- 03
F + <, 3 03 3 3
%  +'CD, B3. 3 B 3 .3 3
+=<, 3 3 3B 3 - 3 3
*0 "C* | I & F % $ 4* &' D M H
1 % & & % 1% & <
3
9 # #% % % -? 1% "#% >92 9 #( ?'1%"#%n >92
2 60
50
0
40
-2 30
20
-4
10
6
1 T12T13 714715716 717718 T19 T20 T21 T22 723 24 T25 T 26 T 27! 1171271314715 716 17718 19720 T21 722723 T24 T25 T 25 T 27
45 . %(. %"# & ) ,.6" 7%8 %3 45 . %(. %"# & ) ,.6" 7%8 %3



3 %

| e
EKB $ 4 &'
I
9 # W% % (H# '?71>9
5 %17 % 7 + " 2806 B@
&133-.= <&3 & ! ” ”
% 3271 % % 17
& & * ( 5 OA)% F%3 <
% 7 - < 318& 7 8
1 7 = < 7
1 $K 7 % & :3= <
3= < 39 "# 1 i< 7
&3 & 1 1 B 3= B3"
7 % 1% 78 7 1 & %
&J 37271 1 % 7 8
% % 33 : & % &
8 % 3
" ) ) "
& % %
7 1 1% 8 % 1 % %
% = <3271 % & % %
3 & . B 3B = 3( 8 1
% % % % % 1
7+ 3
I3 @ B"3 % E% &' &

( 3= < 3B= . 3= B3F -7 = <



[ WP .
EKB $ 4* # $ %
—
nn | )
!
#5 % &' %(
#B) K+ - 3 3 3 3 3 3 3. 3 3 3- 3 3 3 3
&0 % &1 ) FA+x - 3B 3 3 3 3B 3 3 3B :3 3B 3 3. 3 3-
&1 ) FH4* - 3 3 3 3 3 3B 3 3 3 3 3 3 3- 3
23% & ) FH+r - 13 3B 3 3 3B 3B 3 3. 3B 3B 3 3 3. 3
4 31 &) + 4= 3 3 3 3 :3B : 3- 13- 3 3. 3 :3B 3 3 3
5 &) '/ ++- 13 13 13 13 :3B '3 3 3 :3B 13 13 3 3 3
0+% 0 aF
2 6 % )789'- -3 B3 3 3. B 3. 3 3- 3 3 3 .3B 3 3B B3
3l &) FH+* - 3 3 3 3 3 3- 3 3B 3- 3 3 3 3- 3B
51 &) *++*- 3B 3 -3- 3 3B 3 3. 3 3 3- 3 3 3 3
5%/& 1%/ ) *++*,- 3 13 3 13 :3 3 3 3- 3- 13 3 3. 3 3
7T&1 1) *H4r - 3 :3B 3. 3. 3 3 3 3 3 13 3. 3 3- 3.
& &) FA4r - 3 3 3 3 3 3 3 3 3 3 3 3 3 3-
<'/
=68&) FH+* - B3 .3 .3 3 3- 3- 3- 3. -3 3. 3- 3 3- 3
=6&) *++* - 3 3- 3 3 3 3B 3 3 :3 3 3- 3 & 3
> 1+ )< ?* - 3 3B 3- 3- 3 3- 3- 3- 3. 3- 3 3- 3 3
> 1+ )5<@ ! A* - 3- 3 3 3B 3 3. 3 3. 3. 3. 3 3 3B
Tl 4+ )5<@ ! AF+ +* - 3B 3 3 3 :3B 3 3 3. 3 3 3 3 3 3
7& %1% 1 &
7$55 )+ A+ - 3 3 & 3B 3 3B 3B 3- 3B 8 3- 3 8 B
B3&) '/ ++ - 3 3 3 3 3 3 3 3 3 3 3 3 3 3
7 )+ +* - )C- 3- 3 3 3 3 2 3 3 B3. 3 3 3 3 3
2 %1 &)++*,-)C- :3 3 3 3 3 3 3 3. 3 8 3 3 3 3
2/ 1 &)++*,-)C- 3 B3 13 13 03, 3 13 3 03 13 3B :3 3 3
;6 %1 &)+ +* - 3 3 3- B3 3 3B 3 3 B3- 3 3 3- 3 3
$ % 1 &)++*,- 13 3 3 3B 3 3B 3] 3B 3 3 3 3 3 3B
2 ‘&
=;1)* 6- 3 3 3 3. 3 3 3 B3 3 3 3 3 3
$,5D@;)* 6- 3 3 3 3 3. 3 3] 3 B3 3 3 3 3 3
>,E789) 6- 3 3 3 3 3 3 3B 3 3 3 3- 3 3 3
3
#E 1>) FHAr - 3 3 3- 3 3 3 3 3 3B 3 3 8 8
#3$ +) FHr 13 3 3 3 3 3B 3 3 3 3 3B 3 3- 3
7$5 )+ +* - 3. 3] 3 3 3 3 3B 3- 3 3 3- 3 3 3
D 1 )>#E"* 6- -3B -3. -3 B3 B3 -3 .B3 .B3 -3 -3 -3- .B3B .B3 .B3-
>E>#)F/ 1*+ 6- 3 3- 3 3 3 3 3. 3B 3- 3 3. 3 3 3
45.C.J.C" & %( % " & ) ,.6" 7%8 %3
4-N2,) ) 1#%! #% (E) (! LN H%(H | %&)



+ ., - -
/I 0 23#

5

% 17 &
% %
% 3
%
% %
3(
%1l %
% 13

+, "3 %(&$ %%
3 )%, ) ##) #%
| on
#- & #
T 5#- #-
K K & 292. +
"t #G- &
#G- %! &
L+, "3 4, %!, H%S H% &#
L #%)
< 1 ’
, & ( 1
K* %
% 7 & 1 *
17 % &
% 6% & &
% J %7 3( &1
7 8 "IE 8
% %
% % % %
B #-* +
& ( % %
% 1
% 1 %
+6% &, 1 7
F $'E % "IEJ 8
=+ 7 3
+ ’
& 5 &
%
&3 ( 1
7 % 7 % 1
"CD5* % 1 & #3
1 1 %
% 1
% % 3
& 8
%

Il# $ %
%()
e
&! #G -
* n %
%) , 3( !&
%
K*
& 73
7 %
& & %
% "#
7 %
8 35 "IE
% 3
7 % 3( &
%1 77 %
7 8 & &
3=
7 7 8
& & % 1&
%
% 71 &
1 % 78 8
% &
& 1
% % % 7
7 <



-
* ' " 0
EKB $ 4% & # s %
—
1) -?2 (C3 #% ) , ) ! -?72
8 8
7 7
6
6
5
4 "'\\ 5
3 s im " manm 4
2 !
3
1
O | | | | | | | 2 T T T T T T T
20 21 22 23 24 25 26 Mar-23 Sep-23 Mar-24  Sep-24 Mar-25  Sep-25 Mar-26
10Y CZKIRS == 2Y CZKIRS = KB Forecast KB Forecast
2W Repo Rate KB Forecast Market Expectation
4C " & %" & ) ,.6 " 7%8 %3 4C " & C. %"# & ) 6" 7%8 %3
H#. "
", 46& * % 3= 8
1 & # % 3F "#
1 & % % 39
1& & & 7 7 3:.=
& "IE 1 1 :3=3 *
) ; % % 3
( 1 "IEJ & & % &1&
% % 7 % & 7 'Yy & % =+ 17
1 % 7 &
3 ( 17Q FJ % % %
1 & 77 1 % 1 &
:3B= O3F &7 738 &J % % 7
7 % +7 13 = 7 % % % %
73
N#% , + , # D6C )#" -?2 N#% , = %( D B()#" -?2
5 5
4 4
3 "
3 \
2 \
2 1 ‘Vlt
\ 4 - \
0 -1
do 2 s b o8 b 12 4 b 18 Hh £ A 0 75 & 8 do d d d5 P B b b
— 95% confidence interval = Euro Area us
44)#" %()-( ‘ZU"# i #& |2¢ --'6 ;7%’8#0/;?&0/) (o 4B( )$C%3! ' 3. %% & ) .6" %8 %3
% " ! ! ot %t H% %) %( *> . o - o ” we .
-2 e % (#H% (E)"%) ("#% %"t #(',$ ) %w(( 4 BO# (% ) %I, %( Fr#n- 27
H)H, 3H% (H%E& % %(&% ) )#" UL, "%, #% %3- 9# 2
@## #" #% ) F,$)( " H H% | (H%! #%!", C¥
)$ L )H%))) %( % )) )#%! #% HU)H%  HW& , , "%,- 2 ;
% #% )
! ? A% 9 3 3 X % I % 5 S5: X
F 1E 17Q * 3 . 6% 3
E Z63 I[ & 313+ 3X 1% 1 F I % % % | 5'K
"# "% X5IF9 @ 5 I &F% 3




—-— ,
EKB s 4* &

"#$ %

I
56 3-0%( ! #(.?2
& 3 3 3
& 3 3 3
& 3. 3B 3. 3.
4 %"# & ) ,.6" 7%8 %3
"3)# L) E% ) )
( , :
& ?71 &
& 7 6%& 1 35 7 7
1 5% & % 3L ,
#G <% & 1
7 % % 7 & 7 1
1 % % 3
561" (#% ) ) )-?.:.$)H 9# 2 )22
4
3 ]
]
2 faad
1
0
— .
T T T T T
20 21 22 23 24 25
= 10Y EUR IRS == 5Y EUR IRS 2Y EUR IRS = ECB Deposit Rate
4C " & %"# & ) .6 " 7%8 %3.) ! 4C " & )) ) A %'# )

) 5CH) % #3  #) HEYH# %

((
7 "CDB3
& %

% "CD 3 & 3( % & "C<E
& & % 173F O !

&%  "CDB3 7
8 % 1& % & 3(

%% & %

= * 31 7

% % 11 3

% 1 & 3 (
$K": % 7 11
& 39 % "CD:
"CDB3 8& & % &

"CD 35 71 %

0% % "(
& 9 8 %
& J "CD--3 3" 7
& 7 "C<E
7% % &"CD .-3
F 11%
% 3?71 7
% 'F % & %
+ % &
8 7 % "CDB
( % & "C<E % %
I'F % $K
7
%
% %
% & &3



| ] —
. . " o
BKB s 4* & 4 S %
I
B%(#%& & ™ %(#) %  #$# -56 %2
9D 2 9D
x o -3 B3 3 3
( 3 3 3 3
( % & 3 3 3 3B
( % & 3 3 3 3
& 1 B3 B3 3 3
& % 3- 3 3 BB3-
¢ 3 .3
& % 3 3
) 3. 3 3, 3
908, 3H3&. 9380 1382
& % 3
6 . 3-
& % 3
< % "cD( 3 B3
< % $K(
@% 3, 3
< % 1 1 3 3B
1 3 3
F % & 3 3
3H38. 1382
. ' 3:38. H&2
#G - 29:8/ 22380
7 8%B#%. % & ) ,.6" 7%8 %3
5C#) % 5C #' "3 -56%2
200 14 600 6.0
600 12 500 5.0
10
500 400 40
400 8
300 3.0
300 6
200 4 200 2.0
100 2 100 ' 1.0
0 | i Il |
0
IRE e Sl S SN LS S L SERTTL | FOTTTIEL | TPV TRTTL VAT AT VTRV TN TN

Net CZGB issuance (CZKbn), Ihs [l Gross CZGB issuance (CZKbn), lhs
® CZGB gross issuance (% GDP), rhs ® CZGB net issuance (% GDP), rhs

mmmmm CZGB Demand
Bid/cover (rhs)

Jul-19 Feb-20 Sep-20 Apr-21 Nov-21 Jun-22 Jan-23 Aug-23 Mar-24

CZGB Supply
5y average (rhs)

4 #%B#%.

% "#

&

7%8 %3

4 #%B#%. C. %"#

6" 7%8 %3

5C# (! )-%(! #(2
!

&"C<E& +=, 3 3 3
&"C<E& +=, 3 3 3

&"C<E& +=, 3 3 3- 3-
&"C<E *9+ ,

4 %"# & ) ,.6" 7%8 %3

%#% (#) %) #( #%), (3 %( # 0
#G - " <% %! & <1 7
8 & 7 : 1 % & 7 7

% ;% & % % %
= < -7 7



[ Ve 1} .
=KB $ 4* & # $ %
—
% % &3 " % 7 K*
% F % K* 7 77 %
% "C<E 8 & 31 7
% & & % & 7 & %1 %
% & & 7% % 1 73
5C# (! ) -2 /| 5C F-2
8 50
40
6 30
20
4 J\, . 10
, B 0 ——J WA A\ A A Mn
2 J' l 10
0 20 T 21 T 22 T 23 T 2 T 25 Py 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
4C " & %H & ) .6 " T%8 %3 4C " & %H & ) .6 " 7%8 %3
#o< S
C & ( F%& 7 F I &J
11 % % 1 3A & J % 7 7
& & % 3E F I &J
"1 J % &
‘% 3F 1
& 7
&3("# "% &"$$ % &3
$ #&% #%N& $ $#'
< @l 2 6/ + @/
9 cJ ; cJ
(%) cl cJ
B# , cJ ; cJ

4C " &. %"# & ) .6

" 7%8 %3

+ #*) #%&-$ & !B# .. 9 %( (%2 #%& #% D % -$& 'B#, 9 %( (%2
AA AA
A+ A+
A A
A- A-
BBB+ BBB+
BBB BBB
BBB- BBB-
BB+ BB+
OIO 0|2 0|4 0|6 0|8 1IO ‘I|2 1|4 ‘I|6 1|8 2|0 2|2 2|4 I 15 I 16 I 17 I 18 I 19 I 20 I 21 I 22 I 23 I 24
== | ocal currency Foreign currency == Czechia Poland Hungary
4C " & %"# & ) .6 " 7%8 %3 4C " & %" & ) .6 " 7%8 %3



EKB s 4r & S %
—
$ %" % %($
T ( (0L01 +&&
D % # G z&ﬁl;A) 588l 1 % Ji=J! 0°/§6K% ?=J=1J H# 3 8L H &ll % ) . 7H:¥ )

.G B;G : /4 :10 P ; | ;G| H - P —— JH:| -:I -_
: ;G0 : PG? : ‘Gl H G G ; — o ——16- P 1G : I

H: BiH £ e o e gp| P [0l —o—e— [N : i1P:

I Q% H [H : /? il P N | H v/ — > P ;0 /

G Bl H 11?2 H G [ HG K - ——— P i / H

G &P H : 0? ‘HG 0 HP H / P / —— 00— iR N | / H 10

GG >;P G : 1? H P H P ; ———— ;1 / 1 ; P

GIG ;0 P : 1 ? ‘HH 0 | | / / H O | /0 ;G N

G Q ;0 : : /2 Hlchm fle] / i G ——H— ;H / sl G ! H

G $0 :0 : GP? i / P HI G i G - G 0 G il /

0G G: : 1?2 P I 0 Hi I ! H H —— 0 I/ 10 ;0 | H /

G: ) G:/ : 11? P / :10 P / 1 G — s / 5 !

I: 1 G0 : /2 :PI / G / H | — 00— 0 H H /

H: Q%;/ G: : GI? [P / | Al / 0 | ———+— ;:H / H:H / H

/1G Q %; H:0 : /? 0 i P :l / G / ——+—: / P |

G % HI 2" o0 o/ R0 | —a— 1 G : H / G

: ; 1/ IP:0 H? : I 0 PP G ; / —— G / G/ I

: ; 1:0 : /2 : / P P / ; / —— H Vi il / / -
0 ;&L 4H iz e e o R —e— J H | 0 I

G ;G PG IG: P? /. :0G | ol /H —®—— ;G 0 / /H I:

H QwH Mo /0: P? JH Vi 0 i i i G ———+H— /H I'H N / H

>;H O : /2 :/ I P e 0 :/ i / — P G:G H P
1:0G Q ;I [/ : 0? :/0 | :0l ; i N ———OoH—— /G / |/ /P G 0
6 10 66? il 00 | ; ;P —o—e yol P 4 1G
4 %" & ) ,.6" 7T%8 %3 O 4" (#)#% 5C #% )

(H%&) ! 56 &$ %" % ( - &) 2

(H%&) | 56 &$ %" % (

Other
Foreign bond Hous4e0/:olds 3%
issues
0% / Central bank
° N\ 0%

Foreign _—
investors
29%

Monetary
financial
institutions
Other financial 40%
institutions

5% Insuranle corp. and

pension funds
18%

3500
3000
2500
2000
1500
1000

500

0
Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24
@Other @Households
Rest of the world @Other financial institutions
Insurance corp. and pension funds @Monetary financial institutions
Central bank

4 #%B#%. % "# & ) ,.6" 7%8 %3

4 #%B#%. % "# & ) ,.6" 7%8 %3



EKB s 4* & S %
—
+ ,BR" 3
. , 3 % (('" %
I 0 23# , 4%
) & = 292.
#$ . " )
" #$ "
&5 , " +
, %
7 " " "
% & A + ,
5<#G 2.&9 c " " 1?2.&
6 % %( ) !"& )%#' % %(' 3 %"# (
B " TM " ,
% " & ' ! $ 1 7 1
+33 , 7 +$!, % 7 35 7
% K* 3?71 7
1 7 K* 1
1 7 % &
% 1 8 & 3( % 7 $! % 39 8 K*
7 $K'K* 3B & 8 & 3
56 ,%& ) 91"% ! Y%#)-I. 12
28 104
102
26
\V/N o "\\
24 98 \‘.\-w\’v‘”[w.:
96
22
94
20 92
I 19 I 20 I 21 I 22 I 23 I 24 I Jan I Feb I Mar I Apr I May I Jun I Jul I Aug I Sep I Oct
USD/CZK == EUR/CZK JPM-EM Index === DXY EUR’ZIaUF EUR/PLN == EUR/CZK
4C " & %"H & ) .6 " 7%8 %3 4C " & %'# & ) ,.6" 7%8 %3
45 S H%H )% ##% !, 56.9] =B &#%) , =
"aH%& 3 % %( -Q9;2 '3 %H%& |, > %( >R2!"IQ%
9 1 1 % $K"CD #G 5<& ( 7:&
. &#7 1 7 % % 7 %
7 1& ng 6% & 7 % & 7
& & K * % &
& % % 8
7 8% 3
"IEJ % % &3 ?71 7 1
% % 7 3 1 # 7 8
7 % $'E & 1 7
8 8 & % 3
% % "IE & & 7 %



EKB s 4* & S %
—
=Ab56 %(#% ) @#! %# =A56 %(>9&"',#! %# %, %(
i
25.5 -0.5 26.0 -0.25
255 — -0.50
2.0 10 25.0 : w -0.75
245 15 249 00
24.0 ; ‘W“ -1.25
24.0 20 235 r\Vv -1.50
23.0 -1.75
235 -2.5 Jz;n Mlar Mlay J;JI S(Iep N;)v lean Mlar M:ay Jlul S(Iep
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
4C " & % & ) .6 " T%8 %3 4C " & % & ) .6 " 7%8 %3
4C " & W)W) (! %4+ .
#3 ! _ +
& " % 7 8 7
% "# % % "# 1& %
% 35 % 7 8 7 % 3 3
% % % 8 7 & 1 $K"CD
03 "# & % 1 7 8 % % 8
% &3 1% "IEJ
8 1 7 $K'
* % 1 % 8 3(
J 8 1 $K' -3 * & 3
1 # & FT 1 % = %
< 7 3
A + , & 9 1 %
% 1 $K"CD & %
1 % 1 O % 7
"H# &35 % 17 & 7 1 &
% O0:0 % 1 7
7 "# &3
6 % ,%& o) -%(! #(2
$K'@"CD 3 3 3- 3B
K* @"CD 3 3 3. 3
SK'@K* 3 3 3 3.

4 %"# & ) ,.6" 7%8 %3

NN )



. ' "
EKB $ 4* & 4 $ %

—
CYBR ) $) @## #" =A56 ,%&
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
T T T T T T T T T T T T 0 06 08 10 12 14 16 18 20 22 24
13 " 14 15 " 16 17 18 " 19 " 20 21 22 " 23 " 24
= FX reserves (EURbn), lhs FX reserves (% GDP), rhs == equilibrium, lhs === EUR/CZK, lhs overvaluation, rhs
4C5. %% &) .6 " 7%8 %3 4 % %'# &) .6 " 7%8 %3
4.,)# (@H###" %& #) Y% "( !, %% % - & 2
%( % Y% ;;>98& 2 @HH#™
V& #)3) %, )H()
" & F % % $"E & & 7
7 8 7 1 7
& + % 3! 7 "CD
7 % 1 & "E % %
% & % 8 7 8
% 3 - , %
7 % % %
% 3 1& % %
< & %
% 3
(=A56 ,.C " & %)%)) (=A=> ,.C " & %) %))
) ! 2 -) ! 2
27 1.20
26 1.15
1.10
25
1.05
24
1.00
23 . . . : : 0.95 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
EUR/CZK Consensus Min EUR/USD Consensus Min
Max X  Forward KB Forecast Max X  Forward KB Forecast
4C " & %"# & ) .6 " 7%8 %3 4C " & %# & ) ,.6 " 7%8 %3. ) ) .,
) ) + &
17 8 "CD 8 % 71 7
8 % % & % 3 F 8 J
177 % 7 8 1 1& 1
8 17 8 7



— =3 * 1 " 0,
EKB $ 4* & # $ %
I
B'( #%) B'($)) ,%& 4 =A56
2800 28 4
A
2200 27 |Vl !/
1600 26 N
1000 "\ 25 A A i
400 24
-200 23
T T T T T T
20 21 22 23 24 20 21 22 23 24
—6M 12M — 24M EUR/CZK — 6M 12M — 24M
4C " & %'"# & ) .6 " 7%8 %3 4C " & %"# " 7%8 %3

&) .6



EKB s 4* & S %
—
C %3#%& )
#1) H%E " ) %&,#% , % " %
o 25k "
&! "8
, 8 * T &
* 292. " "
" &
" & "
( . &
0 ’ &=
& B
( , &
&
) %(" && " 3) % H%E& !# ) %& %)% ,)
98 7 , '
. 8:% & % 8+75, 7
3¢ 3=&& O 7 ;; 7 % 1 0 3=,.3?%
% : 7 1 % & % 7 8 %
3 03 7 % & B=&& 07 ;;
7 3B= 3=;; 039 8 7 7
% % & 8 1
% 1 % %35 % % &
7 7 % % %
% & & & 39 8 % & 3= 1
3= 3( & %
% 7 39 % %
% 3
Yi# &')) ) %&, %!, L, U H%( ), ) )HEY%) ! %) % $
30 7.5
23 5.0
16 25
9 0.0
2 -2.5
-5 -5.0
[ T T T T T T T T T T T T T T T
15 16 17 18 19 20 21 22 23 24 25 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
=== House price index (% yoy) Flat prices (% yoy) = PCA [l Residential construction | Real HPI [l Price-to-rent | Price-to-income
Completed dwellings (ths., 12M), rhs ==== Starts (ths., 12M), rhs Ml Housing loans | NPL
45. % %% & ) 6" 7%8 %3 4 %% & ) .6" T%8 %3
40 %( #%& " #%) %() )-) L&) 2#) (%( % 4 #%)09 1 #%# " %% % WS ., T, % H%(
B 4L (% ), 1%, # #968) " #,) 198%# " %% % #)-92 %) () S.. T $)3U.:
. /)oéi.AA‘v”z::“/u)BAV#”&A( "9%)AV  #3V% )V A # A3 J0A; [OAGV# [O;
AV (I
( , 292.& 17
% 1% -=& % % 3( & 1% 7
& % "% "
% & & * 3( 1&



-_—
* ' " 0
EKB $ 4% & # s %
I
1 %
;% 35 5% 1 % 03 ( 7
% % & 7 39 5* 1
% 7 1 7 % 1 7
% 7=3?271 1 % 7 %1
3
&& #) 0% w(/ #() (-2 W%& %)) 3& ', ()% ! 1 % " %)
Credit spread (x-axis) vs 2y10y IRS difference (y-axis) CZKbn
2.5 12 150
® .
20 125
1.5 10
1.0 100
8
0.5
75
0.0 6
-0.5 50
4
10 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 1.0 -05 00 0.5 1.0 1.5 2.0 2.5 3.0 3.5 === Housing loans (% yoy) | | New loans, cons. & other, rhs' = New loans, hous., rhs
4CC " & % % "# & ) 6" 7%8 %3 4C. %( %'# & ) 6" 7%8 %3
4, )+ 1 ) )%),$ " 1% %): #) (H " ()
L@ % %, #)(#% ) %, JH%& %) %(, #8&, ($ & !
) %BHNE" 3 -% %  H #%2:
7 & 7
8: &
8 & % % % &3 ( & 1
1 & & % 3 %
7 77 7 7 O 1&
% & 3( &7&7 1 7 %
7 & 3= 3=3-9 8 -=
7 77 & 1 3
"HHE% 1T && ) 0% -2 2 %)"  %(#%&,) "#% () %& $% #% ")
7 1.5  pure new loans
16
6 1.0 15
14
5 0.5 13
4 12
0.0 11
3 ~ 10
-0.5
2 9
A 10 8
1 7
15 6
0 T T 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
Interest rate on new housing loans (%) === Corresponding IRS rate (approx., %) 17 18 19 20 21 22 23 24
Difference === ASW 2y, rhs ASW 10y, rhs == Consumer & other loans (CZKbn) Deflated by CPI (2015=100)
4CC " & % %"# & ) .6" % 8 %3V 4C. w(. %“# & ) 6" 7%8 %3
4F1 ) %E%E 50): 49 %' %) %) %)E%) %) #, % %L, ) #
" K 7 1% && 7 3



— T 1} .
EKB $ 4 & # S %
—
% ) %) %& # ("%( %(' 3,) (%) #%
? 1% % # 4? )
&
% 39 ! & ( 7
8 1% & % & % % & % 1& % 3
3 5 1% % & 13271
& & 7& % 7 : 3( %
% & 3 & 3=
7 &3 ?% % & 1 O %
% 39 1 1 7
7 % % &3 9 7 %
3= 3= 3( % <
3= < % 7 1
= <3
C%3 %) %(( #)-?. 2
|

D &

B B3 3 3. 3 3 3. 3 .3 G:0 H:/ G:P H: H: G:0
. 1&0 %&L & & 3 3. 3 3 3- 3 .3- .3- : : H: G:0 G: G:H
&0 %&L & & -3 B3 -3B 3. -3B -3- -3B -3 Pl Pl PP IH H: H:
71 & 3B B3 .3- 3 3B 3 3 3 H | il H H: G:0

#1& &

B -3. 3 3 3B 3 -3 3. 3 0: H:l H:l G P P
&0 %& -3. -3. -3 B3E B3. B3 .3- 3 H:H P: H:C : G :G
4L 1 & 3 3 B3 3. 3 3 3 3 P:/ G: G : : P
@0 & 3 3 3. & B3. 3 .3- 3 H:P G: I: G G:F G

;&

< &E#% B3 B3 B3 B3 B3 B3 -3 -3 Gl: Gl: GIkP GP:0O GOP H:G

#1& &E #$ 3 3 3 -3 3 3 3- -3 0/: 0/:0 0:l 0:0 0: 0:G

< &E%1& & .3 .3 .3B . 3. .3 3 .3 .3 H:H H: H:P  H:P H:G H:

5 & &

;& & 3 3 3 3 3- 3. 3 3 G: G: H H H A

7 & & -3- -3 -3B -3 -3 -3 B3B B3B 0: P:l 1:0 M| 1:0 P:

71 & B3 3. 3 8 3 3 3 3 P:H H: G: P P P
0 43%<

;& & 3B 3B 3B 3B 3- 3- 3- 3 ;| ;| P :0 I/ /:

7 & & 3 3 3 & 3 8 3 3 :0 : G H:/ H:t I:

71 & 3. 3 3. 3B 3 3 3 3 :0 H : | G
4C.5. (. %"# & ) ,.6" T%8 %3
4@ $ ) %(! H(CL, $) $&)

%: 1% % # @ #3 )" W&t #) #% G
: 1& B " E7#F
% 3! " & (
[ 5 7 % & % 3(01% % %
7 % B= =& %% 3* % & 7
1 7 % : 1% % 7 1 1 3
F% 8 & & % 1
% & 1 3 1&
% 3?71 & & 7
7 % 1 % 35 %
& % 3 : %
% & J % 1% & B=31 & %
& 1 &
3E% % R & & &
R 7% 1 1& 8& 3



-_—
* ' " 0
EKB $ 4 & # S %
I
&&#), $ #% B (# (" %( J%; (¥ #)
CZKbn 0.66 1.30
90 20
80 15 0.65 1.21
70
10
60 0.64 1.12
50 || | | 5
40 0 063 1.03
30
-5
20 0.62 0.94
10 -10
T T T T T T T
17 18 19 20 21 22 23 24 061 085
New EUR loans , MA(3) === New CZK loans, MA(3) I T T T T T T T T T T T T 1
[l Stock of FX loans (contr. to % yoy, pp), rhs 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
Stock of CZK loans (contr. to % yoy, pp), rhs === Non-financial corporates, rhs Household, individuals
4 C. %( % "# & ) ,.6" 7%8 %3 4 C. %( %"# & ) 6" 7%8 %3
7 " <%
& ( & % % 3%$% :
1 1 3?71 & & "IE
$'E % & 3
1 & 5* $K""CD & 1% %
7 % 3
@ # ) #) SHEWS& ) #H %"
1.25 8.0
0.75 4.0
0.25 0.0
-0.25 -4.0
-0.75 -8.0
-1.25 -12.0
I v v T v v T v v T v v T v v T v v
Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep
19 20 21 22 23 24
= real GDP (%, yoy), rhs === Credit impulse (% of GDP) [ll Households (HH), consumer & other || HH, housing
W Non-financial corporates (NFC), EUR | NFC, CZK
4C.5. %(. %# & ) 6" 7%8 %3
4 #H ) (HN(),  %& #% , $ "% HWE | %&HE% ) 2! % % >9, )% ( ## )
V%), L %& #% %' CH%N& !, % %W HN % H# HS ) #H%& | "0 H% >9: #)!, 3% (% (H%&
S b %), 0%, % (%"#% #%! %" ) )( "%, ( #HNH )-)! &) 2.>9-)!
2#) @  #%(@#
: HC¥)#) & ( (#%
( 1 1 B &
7& % % 1 & & 7 3
7
0,
% 3 % 1 J
% & 7 7 3¢( 7
% 1 % % % 7
1 3F% % %
% % 7 % 39 8
7 3B= & 7 & 3= 3( "
= = & 1 & &
% 1 J 8 % &3 <1 8




— T 1} .
EKB s 4* & 4 S %
—
% & J &
" & % & 7 3
LHY%, ), (()#) D) H&,) $H%& ) % )#% 93$ ")#H) #H( !')&" %)
20 25
20 1!
15 15
10 10
5 e
5 0 wetlinaaaninpin
5
0 -10
5 -15
-20
10 -25
I T T T T T T T T T T T T T T T T
14 15 16 17 18 19 20 21 22 23 24 17 18 19 20 21 22 23 24
=== Total[ll Other  Construction savings [ll Savings|  Term[ll O/N excl. CA === Total [l Others [ll Non-residents  General government [ll FIs| ' HH, Housing
Current accounts M HH, Consumer [ NFC
4C w(. %"# & ) 6" 7%8 %3 4C w(. %"# ) 6" 7%8 %3
AA T ) H% ()% %; ") $H%E) ( W):
# #)3) % , #) #HOSH' | #&, "% # %('3&",
B T
& % " & 271 3( :
73?71
13 +HA, % 7 1 3%
% % 311
% J & &35 %
1% IA && & & &3 1
1 & & 7 & *
+ , & &
% 3( 7 & % 7& & "IE
3* & &1 % 73
C 4 YW%& ( ,#% #% & "%# % G
< " (
& 9 & & ;% 1
% & % & J 7 7% &
3( 7 % %
% & % % & %
J % % 35 7
% 7 % 8
% 3
@ ( & ( % &
% & 8 % 1 35
% & 1 1 & Uj=y) x5 (5
%
5% + 3?7% ? 8
% "IEJ 8 35 % 6%& 7 8 3=&&
+ ?% 5 81?5, & 7 "IEJ
% 3=37?71 ?5 & 7 3=&& O7 ;; 710
& % 3=35 1& %
% : 7 % 7 3



[
A
]

\

/

4*

&'

#$

%

V(% # ) #) &HYHW&"" % " ); # &', #H)
% yoy 25 280
30
20 250
20 15 220
10 10 190
/ 5 ﬁ 160
0
0 130
-10 -5 100
I T T T T T T T [ T 1
17 18 19 20 21 2 23 24 13 14 15 16 17 18 19 20 21 22 23 24 25 26

HP| m= F|at offer prices, CZ

Realised prices of flats, CZ

me= KB October forecast ===== KB July forecast === CNB forecast, spring 2024

== Realised prices of new flats, Prague HPI (%, yoy) HPI (2010=100), rhs
45. % %# & ) .- 6" 7%8 45.C %( %H & ) .
%3 6" 7%8 %3
= " E
F 7 3= "5 7 % %
% " 53 B( % % & &
73 ? & 7& 7 1 % %
11 3?71 %
1 % : 73E %% * 7 %
1% 3.= 7 &
% 1&3
YH%& % # #% #%! #%- 2 %))# #% )H%N& '# ) %&
150 25 % mom increase in actual paid rents since 2008
15
12,5 24
10.0 20 4,
75 16
5.0 |““ 12 05 ’\
25 08
25 |I||||||"|| """"lluquI"l “h" i Zz ”
! 17 18 I 19 I 20 I 21 I 22 I 23 I 24 08 T T T T T T T
== Deviation of inflation from 2% [ll Imputed rentals (pp), rhs Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Actual paid rents (pp), rhs — 2024 2023 w2022 = Min-Max
45. % %# & ) 6" 7%8 45. % %# & ) 6" 7%8
%3 %3
4B #.,, O)% ® ,Q % $ )! P
-0:072. 0-/:H?2. [ -H:G?2 %( / -:?2:
# + 2&26 % " "
& "IE % %
% 3?% 1 1 3" 1 8 %
& % =&& * 39 8 % & 17 7
% 7 1% % % 3 7
7% & 1 & 1 = 3
( 7 % %
% 7,39 7 7
% % 39 8 %
% % 7 % 7
& % :=&&3
Bog % % % 3 & % 3B= "53 5
& % % % 7 % &

T % % 3



A
iy

4* &' "#$ %

$# ) H%! #%)#  H#& $ " %)& ', H) #3

%, yoy 25
15
20
12 15
9 10
5
6
) 0
3 2% target
e o U Ry ) 5
| I I | T 1T 1T 1T 171 1T 1T 1
0| T T T T T 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
19 20 21 22 23 24 m OOH model (%, qog, anual.) === |mputed rents (%, qoq, anual.)
Core inflation === Core ex housing Core services ex housing Imputed rents(%, yoy)
45 . %(. %"“# & ) ,. 6" 7%8 45 . %(. %"# & ) ,.6" 7%8
%3 %3
4%  #%): 4% #%): %@ (% "#) ) )%
E)C)) "C )% ) # )1, 9.
"&&"3 %(99: 1'% #(, W %& #" (
% )2:
- ( 1806 292.
" 36 & ?271
% & %
% % %
7 7 3( %
7 3
HN! #%) %) H#SH % ) SHI #%& ($ "% # H% , H%& ))
%, yoy, pp Imputed rents 2

05 15 20 25 35 40 45 50 55 60
10} 016 036 046 056 0.76 0.86 0.96 1.06 116 126 20
20 023 043 053 063 083 093 103 113 123 133
30[ 029 049 059 069 089 099 109 119 129 1.39
40[ 0.36 056 066 0.76 0.96 106 116 126 136 1.46
50| 042 062 0.72 0.82 102 112 122 132 142 152
6.0] 049 069 079 0.89 109 119 129 139 149 159 5

7.0 055 075 085 095 115 125 135 145 155 1.65

80[ 061 081 091 101 121 131 141 151 161 171 T T 1 T T T T T T T T T T
9.0 0.68 088 098 108 128 138 148 158 168 1.78 —I:n2pute1d3rem1s4(%, liy) e A107!ua|1p8a|d rzns (32 yoyz)1 2z B
100| 0.74 094 104 114 134 144 154 164 174 184

15

Actual paid rents

4 %% & ) ,.6" 7%8 %3 45. % %'# & ) 6" 7%8
4%  H#%):T )#% , ) % %# # %3
1 %)-; #)2 %(# ( %)-; #)2 % H#%! #%H% :

% #) )" %,%& (' #8, ):

( % % % 8 %

% 39 %
31 1 &
7 8 1 7 & % % 1 3¢
8 8 7 1& %
& % % % % 17 % J 7
& % 3 F% % %
% % 3



A
iy

"# % %
I
%&" &&  %( %( ' M ( ) ) #)) & & ",
40 55 25 130
20 120
30 45
15 110
20 35 10 100
5 \/\\— %
25
10 | o 80
o 1y " "|||||||||||| 15 5 70
I T T T I I I I T T T T T T T T T T T T T 1
17 18 19 20 21 22 23 24 13 14 15 16 17 18 19 20 21 22 23 24 25 26
mes Mortgage rate (%), rhs === Pure new mortgage loans (CZKbn) HPI (%, yoy) === Average nominal wage (%, yoy)
Floating rate & fixation up to 3y (incl.) [l 3-5y >5y Consumer confidence, rhs
4 C. %(. %"# & ) ,-6" 7%8 45. %(. % "# & ) ,-6" 7%8
%3 %3
— " &
% & 1 & & & 1%
35 7 $ K31 1 7
% : 7 & % 7 3( 7 % &
& 8 % 7 % 3( &
% & 7 &
% % % % & 1 & %
3

9# ; #% " - IG1/ 2

9# ;; % - IG1/ 2

160
170
140
150
120
130
100 110
80 90
60 70
I T T T T T T T T T T T T I T T T T T T T T T T T T
12 13 14 15 16 17 18 19 20 21 22 23 24 12 13 14 15 16 17 18 19 20 21 22 23 24
= Czech Republic Eurozone mem= Czech Republic Eurozone
4 > % %'# & ) 6" 7%8 4 > w( %# & ) 6" 7%8
%3 %3
"
, 2 ( 7 % % &
& % 1 % 3
1& % 31 & %
% & % % & % 1
1 1 & 1 3
(% H #H%E H#) ") (( #H%E&)
2000 5500
1700 \ 4500 /
—— N
1400 3500
N\ = \
1100 2500 =
. -\/./\-\,_. -
I T T T T T T T T T T T I

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

il 2024 m— 2023 2022 mm— 2021 2020 == 2019 il 2024 m— 2023 2022 mm— 2021 2020 == 2019
Avg 2013-2018 Avg 2013-2018
45 . %(. %"# & ) .. 6" 7%8 45 . %(. %"# & ) ,.6" 7%8

%3

%3



%

?5 7
17

%

?271

1

I
26 )
%
%
%
3= 1
7
3?71 % %
% & % &
& 1 3
1 = %
7 % % 7 7 1
17 7 "# &
& 1
%
7 %

&

?%

%

#$

739 8

%

%



EKB $ &' s %
—
6 % "# #%#H )
%"# #%(H# )D %&; " 3
!
>9 = 3 3 3 3- 3 3 3 3
%! # % 1 = 3- 3 3B 3 3- 3 3 3
% % = < 13 :3B 3 3 3 3 3. 3-
9C 1 = 3 B3 3 3 3 3 3
=A56 1 3. 3 3 3- 3 3 3
=>A56 1 3B 3 3 3 3. 3 3.
45.C %( ) 6" 7%8 %3
46C! ) #% (
BR #% );
L'L #L L /L 1L #L
=A56 3 3 3- 3B 3
=>A= 3- 3 3 3 3. 3B
=>A56 3 3 3 3. 3 3
9C = 3 3- 3 3 3 3
/ = 3B 3. 3B 3. 3. 3.
4C W %# 6" T%8 %3.  %"# )
46C! ) #% (
%, " % "# (
5L 55L 555L 5L L 5L 55L 555L 5KL
%! #%-92 =&& 8 8 3 3. & 8 3 3.
%! #%-92 = 3 3 3 3B 3 :3 3B 3 3
9( #)-992 =&& 3 S 8 3 & 3B 3 3.
9( #)-992 = 3 3 3 3 3 :3 3. 3 3
=%" "% = +IA*, 3 8 8 3B 3. & 3- 3- 3
%()# ((#H% =&& 33 3 3. 03 3 3 :3 B3 13 33
%() # ) ) =&& 33 3 .3 3. 3 3B -3 -3- 3- 8
%) #% =&& 33 .3 3 -3 13 ‘B3 :3 3 3 33
% ( "CD + 3, 3. & 3- 3 3 & 3] 3 33
% % "CD 3 3 3B 3 3B -3 33
B#% %# % "CD 3B 8 B-3 3 3B 1.3 53 8
&, =&& -3 -3 .3 B3 .3B .3 3 3- 33
(& "CD +Q( % 3, : 3 : 3 : 3 : 3 :B-3. : 3 1B 3- -3
9C =1 3. 3 3- 3 3B 3 3. 3
=A56 1 3B 3] 3 3- 3- 3] 3 3
=>A56 1 3B 3 3. 3 3 3 3- 3.

45. C.B.J.

% "#

&

)

,. 6" 7%8 %3



1
&D MH 331 % D MH
33 % & 7
D MH 33
% 1
% 3

& 1 1
% 1 %
1
@ 3D MH 33
% 3
D MH 33 & &
7 % & 73( %
& & %
13( 1 %
% % % &
( & 1 %
3 ( % %
1 7 1
% 1 %351
8 7 1
% & 1 % 3
( % % &D MH 33
" | E 3D MH 33
% 1 %
7 D MH

& D MH 33

(1% & %
% &D MH

271 1% % %
7 1 % 3

5 %

11 % 3

$ % &

17 % & % %

( %

7 VK33 W '

( % 1

"% % % 1
3

% 7 17773 33

"t %
I
%8 % & % 3
% 1 % % & %
33 1 13( 17 D MH
% 3
&
% 11 &
1% & 1
1 % 3( % % % #
% 3( & 7 %
% & " 555 %  +$K,
% 1 & 1
7 1 % &
& % 1 3*% 1 %
1 & % %
7 1
% 13
& % & % 1 % % %
% & #35 1 %
1% & 1 %
% % %l %% % &
1 1 % % & 1 %
7 @ % % &
1% % 1
%
33 7% & % 3(
7 % 1 3
1 & & 7 1% 7 %
33 D MH 337 % % %
D MH 3 37 & % %
% % % 1
% % 1 & % 3
+, 17 8 % &
3
7 K *
% % K% 3
"% 43K, | .@ $%
1 & @ "3 " %
# 3



KBS 4% &' S %

P, @&B& #7
+ ., - -
101/ 23#

5
% , > 88 Kevin Tran Nguyen
+ ., - + - + ., -
% 23# /0 12 3# 10 23#
5
m % 0 23#

% A-;5#A A #% <5%5 <#=

% # . % g %, A
+, BB. . ‘@~ +, B- . +,-.B.-.. .+, B
37 2 3 i 5] 2 3 % 3% %2 3# ‘. % 32 3

Global Head of Economics,
Cross-Asset & Quant
Research

Kokou Agbo Bloua

+ , BB.
%3 : %2 3

TH#HN# <

3 29 ::02 30H3
a™ & Q "&

D

= < % = %< %
e %" <C ﬁ%’":’ n .
& = )

+ . £ +, B- ﬁ + ,- - - + ., - -

3% 2 3 % 3/ 2 3 n 3% 2 3

% 1 D

+, BB.B ?-,B U B
>~/ 3 &2 3

dAin 3

3 %2 3 -l

' % %
“.f‘i Uu-B - U . -
3 2 3 3 2 3
# " TM % ™B %
& ; A
'd’ +, B.B.BB @ +, =
- D3% 2 3 o 13 23

- B , BRJ
+, B-. - +, B
bertrand.delgado-calderon@sgcib.com 3 2 3



