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June 9, 2026

• The Middle East conflict triggered a second major energy shock in less than five years, 
following Russia’s invasion of Ukraine. It has led to rising household bills and business 
costs while damaging confidence.

• The balance of risks is clearly tilted to the downside. The crisis, now in its third month, 
has increased the risks of a prolonged rise in inflation. The longer or broader the Middle 
East conflict, renewed commodity-market stress, tighter financial conditions, or 
increased geopolitical fragmentation, the weaker the economic growth. Resolution of 
the conflict would be positive for the region, but does not guarantee an immediate fall 
of commodity prices.

• All in all, we seem to be entering a low-growth, higher-inflation configuration, again. 
The good news is, however, that inflation in May surprised to the downside in several 
CEE countries, allowing central banks to wait and see in a more confident way. The 
Brent oil price at close to USD 90 per barrel remains inflationary. However, the 
commodity market stress is not as high or broad-based as in the previous energy 
shock. The central bank‘s wait and see policy stems from substantially weaker demand 
pressures due to less aggressive fiscal expansion and monetary easing. 

Source: Erste Group Research



Key changes in CEE outlook: growth

June 9, 2026

• In most of the CEE countries, growth at the beginning of 2026 was between 2% and 3%. 
In Croatia, Czechia and Poland, 1Q26 fell short of expectations. In these countries, 
changes to our 2026 forecasts are to the downside, but they are rather minor. Slovakia 
slightly underperformed its peers in the region with 1Q26 GDP growth marginally below 
1%.

• Romania is the only country that contracted in 1Q26, due to ongoing fiscal consolidation. 
We expect Romania to be in recession this year.

• In Hungary and Serbia, 1Q26 GDP surprised to the upside, and we are finally able to 
revise our Hungarian growth forecast up from 1.4% to 1.7% in 2026. In Slovenia, a 
stronger than expected entry into 2026 leaves room for upward revision of our current 
1.7% FY26 GDP forecast. Risks remain predominately linked to the challenging 
environment and geopolitical uncertainties.

• All in all, we see CEE8 average growth marginally above 2% in 2026, down from the 2.7% 
expected at the beginning of the year. The full impact of the Middle East conflict will 
likely show up only in the following quarters. Risks are therefore tilted to the downside.

Source: Erste Group Research



Key changes in CEE outlook: structure

June 9, 2026

• Consumption: In 1Q26, private consumption declined only in Romania, reflecting the deep 
dive of consumer confidence that remains intact since mid-2025. Fiscal consolidation is 
the key reason, as tax increases and a loss of purchasing power hit household spending. In 
other countries, private consumption contributed to the growth positively in 1Q26. From a 
demand-side perspective, private consumption should remain the main growth driver, but 
its contribution is likely to weaken, as higher energy prices reduce real disposable income 
and consumer confidence.

• Investment: As far as investment activity is concerned, gross fixed capital formation 
dropped in Hungary and Slovakia. In Hungary, the decline in 1Q26 (-0.5% y/y) was less 
extensive than in the previous quarter. Hungary has great potential for an investment 
rebound if EU funds are unlocked and other funds (EIB) become available at the top. We 
maintain our view that 2026 should see positive investment growth overall, supported by 
EU fund flows.

Source: Erste Group Research



Key changes in CEE outlook: inflation

June 9, 2026

• Inflation will be higher compared to our expectations from the beginning of the year. We 
have seen headline inflation rising continuously over the last couple of months in all CEE 
countries. Despite government interventions in several countries in the region, headline 
inflation climbed. The elevated price of oil (Brent close to USD 90 per barrel) leaves a 
mark on price development in the region. Cost pressure has been rising as well recently
as producer price growth in the region reached the highest dynamics in three years. 

• All in all, we see the CEE8 average at 3.9% in 2026. On the positive note, we have seen 
headline inflation easing in May in several CEE countries. We take into account this 
development and adjust our forecast accordingly (downward revision of average 2026 
inflation in Hungary or Poland for example). Price expectations of households over next 
12 months also declined slightly in May after peaking in April suggesting some anchoring 
of inflation expectations.

Source: Erste Group Research



Key changes in CEE outlook: key rates

June 9, 2026

• Monetary policy will be affected by inflation development to a great extent. The monetary 
impulse we had expected at the beginning of the year is no longer assumed in our
projections.

• We expect stability of rates in all countries except Hungary. Hungary arrived at a place 
where FX market development opens space for some monetary easing, especially as 
inflation is also subdued, due to several price caps that are in place. First rate cut may
arrive as soon as June. Until the Hungarian central bank has a clear view on the budget, 
they are unlikely to act further, however.

• In other countries, we would bet on central banks to remain in wait and see mode and 
wait through this supply shock. In Czechia, core inflation is a key indicator to watch for 
signs of whether monetary tightening is becoming increasingly likely. 

Source: Erste Group Research



Key changes in CEE outlook: fiscal

June 9, 2026

• The fiscal stance in the region is unfavorable. Several CEE countries have among the 
highest government deficits in the entire EU. 

• Political turmoil in Romania has raised the eyebrows of rating agencies, as the 
uncertainty about the fiscal path beyond 2027 increased substantially. Romania is on the 
verge of investment grade and has a negative outlook from all three agencies.

• Hungary will need to address its fiscal consolidation issue. The budget amendment will 
reveal the extent of indebtedness in 2026 and needs for fiscal tightening beyond 2026.  
The decline of interest rates should reduce borrowing costs, while EU funds should 
support financing as well.

• Poland is another country where the fiscal position is challenging. The expectations for 
deficit reduction are limited, however, and public debt is likely to rise. 

Source: Erste Group Research



FX and bond market outlook
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Source: Erste Group Research



Global trends affecting our forecasts
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Source: Erste Group Research



1Q26 GDP growth

June 9, 2026

Source: Local Statistical Offices, Erste Group Research

In most of the CEE countries, growth was 
between 2% and 3%. In Croatia, Czechia 
and Poland, 1Q26 fell short of 
expectations, while in Hungary quite the 
opposite occurred. Slovakia slightly 
underperformed its peers in the region 
with 1Q26 GDP growth marginally below 
1%. In these countries, changes to our 
2026 forecasts are rather minor. 

Romania is the clear outlier and the only 
economy in CEE that contracted in 1Q26, 
due to ongoing fiscal consolidation. Such 
a weak performance made us revise our 
2026 growth forecast down and we 
currently expect Romania to be in 
recession this year. 

-2.0

-1.0

0.0

1.0

2.0

3.0

4.0

Croatia Czechia Hungary Poland Romania Serbia Slovakia Slovenia

1Q26 GDP data, % y/y



Consumption declined in Romania, while investment 
activity has been weak in Hungary and Slovakia.

June 9, 2026

Source: Eurostat, Erste Group Research

Private consumption declined only in Romania in 1Q26, reflecting the deep dive of consumer confidence that 
remains intact since mid-2025. Fiscal consolidation is the key reason, as tax increases and loss of purchasing power 
hit household spending. In other countries, private consumption contributed to the growth positively in 1Q26. As far 
as investment activity is concerned, gross fixed capital formation dropped in Hungary and Slovakia. 
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Hungary’s optimism 
supports recovery of 
confidence in CEE

June 9, 2026

Source: European Commission,  Erste Group Research

Consumer confidence was shaken visibly 
in March and April, following the war in 
Iran, but recovered somewhat in May. In 
Hungary, it has improved markedly in 
recent months. The indicator rose sharply 
and moved close to neutral territory in 
May 2026. This represents a clear break 
from the prolonged underperformance 
seen since early 2022, i.e. the outbreak of 
the war in Ukraine. Back then, Hungarian 
sentiment deteriorated much more deeply 
than in the rest of CEE and remained 
substantially weaker through most of 
2023–25. In other CEE countries, the 
extent of the consumer confidence 
rebound is not comparable to Hungary.
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Despite slight rebound in consumer confidence, households 
expect their financial situation to worsen (though to a lesser 
extent that in April) and do not plan for major purchases.

June 9, 2026

Source: European Commission Erste Group Research
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However, private consumption should remain supportive for 
2026 growth, but declining real wages are another aspect 
that may limit the extent of a positive contribution in several 
CEE countries. Unemployment remains low.

June 9, 2026

Source: Eurostat Erste Group Research
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We maintain our view 
that investment 
activity should be solid

June 9, 2026

Source: Erste Group Research

EU funds keep flowing to the region. There 
are two countries that are interesting from 
that perspective. The first, Hungary, is 
about to unlock roughly EUR 16bn from the 
EU funds. Hungary’s justice minister is 
expected to file legislation that will satisfy 
the European Union’s 27 so-called super 
milestones on the rule of law that are a 
precondition for the release of the frozen 
funds. Access to funds from the EU as well 
as other financing (EIB funds) is a growth-
positive factor. The other country in 
which EU funds are important is Romania, 
where political turmoil increased the 
uncertainty over whether Romania has 
access to these funds. 



Average CEE growth to sustain dynamics close to 2% this 
year and accelerate slightly in 2027. Economic development 
across region differs, however. Romania suffers from fiscal 
consolidation, while Poland keeps outperforming. GDP in 
Hungary, Serbia and Slovenia revised up.

June 9, 2026

Source: Erste Group Research
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Market sentiment remains subdued in external environment 
and in the region, suggesting rather meager development 
and risks to the downside.

June 9, 2026

Source: European Commission Erste Group Research

88

90

92

94

96

98

100

102

104

2
0

2
3

-0
1

2
0

2
3

-0
3

2
0

2
3

-0
5

2
0

2
3

-0
7

2
0

2
3

-0
9

2
0

2
3

-1
1

2
0

2
4

-0
1

2
0

2
4

-0
3

2
0

2
4

-0
5

2
0

2
4

-0
7

2
0

2
4

-0
9

2
0

2
4

-1
1

2
0

2
5

-0
1

2
0

2
5

-0
3

2
0

2
5

-0
5

2
0

2
5

-0
7

2
0

2
5

-0
9

2
0

2
5

-1
1

2
0

2
6

-0
1

2
0

2
6

-0
3

2
0

2
6

-0
5

Economic Sentiment Indicator in CEE

ESI, CEE8 average ESI, quarter average in CEE8

75

80

85

90

95

100

30

35

40

45

50

55

60

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5

Ja
n-

2
6

Fe
b

-2
6

M
ar

-2
6

A
pr

-2
6

M
ay

-2
6

Composite PMI and Ifo in Germany

Composite PMI in Germany ifo Business Climate, RIGHT



June 9, 2026

Source: Erste Group Research



Inflation expectations 
spiked in April and, 
luckily, eased in May

June 9, 2026

Source: European Commission Erste Group Research

A glimpse at the price expectations of 
households over the next 12 months 
shows that inflation expectations spiked in 
April in response to high commodity 
prices. Consumers across the region and 
all of Europe experienced hefty price 
increases at fuel stations in the first place 
and saw headline inflation rising in recent 
months. The Brent oil price above USD 
100 per barrel left a mark on how 
consumers will perceive inflation 
developments in the future. With news on 
a ceasefire and the Brent oil price easing 
toward USD 90 per barrel, we see inflation 
expectations anchoring instead of rising 
further. 
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Inflation climbed, but 
eased in May as well

June 9, 2026

Source: Erste Group Research

Despite government interventions in several 
countries in the region, headline inflation in April 
increased. For example, the price level in the 
Czech economy rose by 0.5% m/m in April. As a 
result, y/y inflation jumped by six tenths of a 
percentage point to 2.5%. Preliminary data 
suggests that energy prices recorded a strong 
increase similar to March, driven mainly by fuel 
prices. In Poland, inflation climbed to 3.2% y/y in 
April, as energy prices increased by 0.5% m/m. 
These price trends in the region reflect global 
developments; looking at the main components of 
Euro Area inflation (which increased to 3% y/y in 
April), energy is expected to have the highest 
annual rate in April (10.9%, compared with 5.1% 
in March). In May, we have seen inflation pressure
easing in several CEE countries (Poland, Hungary 
or Croatia). We adjust 2026 forecast accordingly.
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Rising cost pressure will impact inflation with delay. Supply 
pressures have risen as well.

June 9, 2026

Source: Eurostat Erste Group Research
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CEE8 average inflation to remain elevated in 2026, but far 
from repeating the spike seen in 2022 and 2023.

June 9, 2026

Source: Erste Group Research
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Monetary policy outlook: 
Hungary to cut rates

June 9, 2026

Source: Erste Group Research

Domestic developments allow the Hungarian 
central bank to act, despite global headwinds. A 
relatively low inflation rate (supported by 
government interventions and price caps) in 
combination with the strong Hungarian forint 
created an environment in which the central bank 
is likely to lower the key interest rate this year. It 
may come as early as June. However, the central 
bank is unlikely to act further until it has a clear 
view on the budget. Further, elevated geopolitical 
risks make it difficult for the central bank to think in 
terms of a sustained rate-cutting cycle.

In other CEE countries, stability of rates is our 
baseline scenario at the moment. In Czechia, we 
see risks to the upside if core inflation gains 
momentum. Governor Michl made it clear that this 
would be a potential trigger for monetary 
tightening. In Poland, the inflation figure in May 
supports a wait-and-see mode. 
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Fiscal challenges in the region

June 9, 2026

Source: Erste Group Research

• In Romania, political turmoil brings risks to the fiscal outlook.

• Access to EU funds and fiscal developments beyond 2026 will be the key aspects in the 
evaluations of rating agencies. 

• Hungary announced a deal with Brussels and the potential to unlock roughly EUR 16bn, 
conditional on reforms and joining the European Prosecutor's Office.

• Talks about Eurozone membership continues, but no formal steps have been taken. This 
optimism drives the market. The EURHUF has moved closer toward 350, yields keep 
declining, so the spread against Poland is negative.

• Hungary will need to address its fiscal challenges. A decline of interest rates will help to 
reduce borrowing costs, however.

• Poland is not likely to begin any fiscal consolidation before 2027 when parliamentary 
elections are scheduled. The fiscal stance is a concern big enough to have rating agencies 
grant Poland a negative outlook. High defense spending will be maintained, however, and 
the debt trajectory will remain in an upward trend. 



Forint keeps appreciating against euro. Yields in Hungary 
have been declining and spreads compressed. 

June 9, 2026

Source: Erste Group Research
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Market developments in Hungary draw all of the attention.

June 9, 2026

Source: Erste Group Research

• The spread on local currency 10Y yields between Hungary and Czechia was initially 
elevated at around 250–300 basis points through most of 2025 and sharply compressed 
from March 2026 onward. The spread against Poland turned negative, while that against 
Romania moved into negative territory more visibly. Such a development suggests quite 
aggressive pricing to gain EU funds and Eurozone membership. Most recently, monetary 
easing expectations additionally lowered long-term yields in Hungary. The 10Y yield in 
Hungary is as low as 5.4%, while Eurozone countries from the region (Slovakia, Slovenia) 
have long-term yields between 3.7% and 3.5%, respectively. 

• As far as the EURHUF is concerned, it declined toward 350 - 355, the lowest level in 
several years, reflecting the change of the government and what is promised to follow (EU 
funds, commitment to the euro). 

• The EURRON exchange rate was another interesting development recently, as it spiked due 
to political turmoil, briefly reaching a new all-time high just shy of 5.30. However, the 
currency pair has stabilized and the National Bank of Romania’s new “line in the sand” 
seems to lie around 5.25. 



High budget deficits translate into rising public debt. Most 
prominently in Romania over last five years, but also in Poland 
and Slovakia. Croatia and Slovenia reduced indebtedness.

June 9, 2026

Source: Eurostat Erste Group Research
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Fiscal stance is the 
main concern for rating 
agencies

June 9, 2026

Source: Erste Group Research

Hungary will need to address its fiscal 
consolidation issue. The budget amendment 
will reveal the extent of indebtedness in 2026 
and needs for fiscal tightening beyond 2026. 
Regaining access to EU funds should help 
Hungary while lower long-term yields will 
reduce interest rate costs.

Political turmoil in Romania has raised the 
eyebrows of rating agencies, as uncertainty 
about the fiscal path beyond 2027 increased 
substantially. Romania is on the verge of 
investment grade and has a negative outlook 
from all three agencies.

Poland is also on radar as two rating agencies 
changed the outlook to negative recently.

June 9, 2026

Source: Erste Group Research



10Y yields had declined prior to Iran strikes and peaked in 
March. Conflict in Iran seems to have started repricing inflation 
and interest rate outlook. We expect some stabilization. 
Hungary is exception, with monetary easing being priced in.

June 9, 2026

Source: Erste Group Research
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The fastest and already observed impact came through fuel prices, which increased 
visibly over the last couple of months. In real terms, price increases remain contained, 
however. A delayed impact is likely to come from freight, transport and production costs. 
Gas, electricity and heating effects should also show up with a delay, due to regulations 
and government interventions. Second-round effects remain uncertain, as demand 
pressure is moderate, but rising food prices pose a risk.

Oil prices have been elevated, but gas prices have been rather contained so far. 
Nevertheless, we recognize the risks related to low gas storage and possible price 
volatility related to weather-related demand, for example.

On a more general level, diversification of raw material supplies in Europe is currently 
much greater than in 2021–22. The greatest supply disruption affects Asia. Another 
disruption in fossil fuel supplies to Europe creates a strong incentive to accelerate the 
energy transition and investment in renewable energy sources.

Source: Erste Group Research



Price of oil has eased recently. Gas prices (forward month 
ahead) remain contained so far.
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Source: Erste Group Research
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Increase of gasoline prices was felt immediately. Since the 
end of February, Euro 95 and Diesel nominal prices (local 
currency, without tax) have increased visibly.

June 9, 2026

Source: European Commission Erste Group Research



In real terms, Euro 95 and diesel prices have so far been 
lower compared to the 2022 development and peak. They 
are also below 2015 level and the sample average.

June 9, 2026

Source: European Commission Erste Group Research
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Government rushed 
into providing 
subsidies

June 9, 2026

Source: OECD Erste Group Research

According to the OECD, such 
discretionary measures should be well-
targeted toward households most in need 
and viable firms, preserve incentives to 
lower energy use and have clear expiry 
mechanisms. Targeting support to 
vulnerable households and firms can 
provide effective protection at lower fiscal 
cost – particularly important given the 
need to ensure fiscal sustainability in the 
medium term. As energy prices normalize, 
support should be phased out, however.
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In Eurozone, electricity prices dampen inflationary pressure 
from elevated energy at the moment.

Split between Fuels vs. Electricity & GasPrice index: Fuels vs. Electricity & Gas
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The full impact of 
elevated oil and gas 
prices is delayed, 
though

June 9, 2026

Source: Eurostat Erste Group Research

Headline HICP inflation is only modestly 
correlated with contemporaneous oil and 
gas price dynamics, at around 12% for oil 
and 24% for gas. However, the 
relationship strengthens markedly when 
HICP is lagged by 12 months, with 
correlations rising to approximately 62% 
for oil and 91% for forward gas prices. 
This points to a pronounced delayed 
pass-through from energy markets into 
consumer prices, particularly from gas, 
reflecting the role of regulated tariffs, 
contract structures and second-round 
effects. 
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Food Price Index is 
the highest in three 
years

June 9, 2026

Source: Erste Group Research

The World Food Price Index has been 
growing since the beginning of the year, 
and it peaked in April at 131. In May, it 
eased toward 130.8. Nevertheless, it 
remains at the highest level since the 
beginning of 2023. So far, increasing food 
prices have not translated into a rise of 
headline inflation. Should the upward 
trend continue, the risks for second-round 
effects will grow. If World Food Price Index 
would remain at current level over next 
year, we would see positive year-on-year 
growth of Food Price Index and would 
expect positive contribution to inflation. 
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Gas storage levels are the lowest in the EU in several years, 
increasing the EU’s exposure to market volatility, weather-
related demand shocks and price spikes.

June 9, 2026

Source: Gas Infrastructure Europe Erste Group Research



EU storage is roughly 
40% full

June 9, 2026

Source: Erste Group Research

In 2026, EU gas storage levels are 
developing on a visibly weaker trajectory 
than in the previous three years. 
Inventories started the year at around 700 
TWh, materially below 2023–24 levels as 
well as below 2025. Such a development 
points to a tighter storage buffer ahead of 
the next winter season, increasing the 
EU’s exposure to LNG market volatility, 
weather-related demand shocks and 
potential price spikes. 2026 storage 
dynamics could become a more important 
upside risk for European gas prices and, 
indirectly, for headline inflation.

Currently, EU storage is roughly 40% full, 
with great diversity between the EU 
countries. 
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Real GDP growth (%) Average inflation (%) Unemployment (%)

2024 2025 2026f 2027f 2024 2025 2026f 2027f 2024 2025 2026f 2027f

Croatia 3.8 3.4 2.1 2.3 Croatia 3.0 3.7 5.0 3.3 Croatia 5.0 4.9 4.8 4.7

Czechia 1.1 2.6 2.2 2.7 Czechia 2.4 2.5 2.5 2.6 Czechia 2.7 2.9 3.4 3.5

Hungary 0.7 0.5 1.7 2.2 Hungary 3.7 4.4 2.8 4.3 Hungary 4.4 4.4 4.5 4.3

Poland 3.2 3.6 3.6 2.9 Poland 3.6 3.6 2.8 3.3 Poland 5.1 5.7 6.2 6.3

Romania 0.9 0.7 -0.3 2.5 Romania 5.6 7.3 8.3 4.5 Romania 5.5 6.1 6.3 5.8

Serbia 3.9 2.0 2.9 4.0 Serbia 4.6 3.8 3.9 4.5 Serbia 8.6 8.7 8.7 8.6

Slovakia 1.9 0.8 1.0 1.7 Slovakia 2.7 4.0 4.0 3.0 Slovakia 5.3 5.4 6.0 5.8

Slovenia 1.7 1.1 2.0 2.1 Slovenia 2.0 2.4 3.4 2.7 Slovenia 3.7 3.9 3.8 3.7

CEE8 avg 2.1 2.3 2.3 2.6 CEE8 avg 3.6 4.1 3.9 3.5 CEE8 avg 4.8 5.2 5.6 5.5

Public debt (% of GDP) C/A (%GDP) Budget Balance (%GDP)

2024 2025 2026f 2027f 2024 2025 2026f 2027f 2024 2025 2026f 2027f

Croatia 57.4 56.3 55.3 55.4 Croatia -2.2 -3.5 -3.7 -4.1 Croatia -2.3 -3.0 -3.0 -3.0

Czechia 43.3 44.2 45.1 46.4 Czechia 1.7 0.7 0.4 0.8 Czechia -2.0 -2.1 -2.4 -3.0

Hungary 73.5 74.6 76.0 76.2 Hungary 1.7 1.6 -0.3 0.8 Hungary -5.1 -4.7 -6.5 -4.8

Poland 54.8 59.7 65.3 68.4 Poland 0.3 -0.9 -1.9 -2.4 Poland -6.4 -7.3 -6.9 -6.9

Romania 54.8 59.3 61.1 63.0 Romania -8.2 -7.9 -6.8 -6.2 Romania -9.3 -7.9 -6.2 -5.7

Serbia 46.7 44.5 44.1 43.6 Serbia -4.5 -4.9 -4.4 -3.0 Serbia -2.0 -2.4 -3.0 -3.0

Slovakia 59.7 61.6 63.0 64.8 Slovakia -4.6 -3.6 -2.7 -2.5 Slovakia -5.3 -4.8 -4.5 -4.5

Slovenia 66.6 66.1 65.8 66.1 Slovenia 4.5 3.4 2.4 1.9 Slovenia -0.9 -2.4 -2.9 -2.9

CEE8 avg 55.2 58.2 61.2 63.0 CEE8 avg -1.2 -1.8 -2.3 -2.2 CEE8 avg -5.4 -5.6 -5.5 -5.3
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LCY Government bond yields FX

Latest 2026Q3 2026Q4 2027Q1 2027Q2 Latest 2026Q3 2026Q4 2027Q1 2027Q2

Czechia 10Y 4.90 4.48 4.37 4.30 4.25 EURCZK 24.18 24.25 24.20 24.16 24.10

Hungary 10Y 5.54 5.87 5.81 5.85 5.78 EURHUF 355.7 360.0 360.0 360.0 355.0

Poland 10Y 5.84 5.27 5.23 5.17 5.06 EURPLN 4.24 4.25 4.25 4.25 4.25

Romania10Y 6.89 7.00 6.90 6.71 6.62 EURRON 5.24 5.26 5.27 5.27 5.30

Serbia 10Y 5.17 5.25 5.15 5.05 5.00 EURRSD 117.3 117.3 117.4 117.2 117.0

EURUSD 1.15 1.17 1.17 1.17 1.17

Spreads vs. German Bunds (bps)

Croatia 10Y 40.00 45.00 45.00 40.00 40.00

Slovakia 10Y 66.00 65.00 65.00 60.00 60.00

Slovenia 10Y 42.00 40.00 40.00 40.00 40.00

DE10Y yields 3.06 3.00 3.10 3.10 3.10

3M Money Market Rate Key Interest Rate (deposit facility in Eurozone)

Latest 2026Q3 2026Q4 2027Q1 2027Q2 Latest 2026Q3 2026Q4 2027Q1 2027Q2

Czechia 3.61 3.56 3.56 3.56 3.56 Czechia 3.50 3.50 3.50 3.50 3.50

Hungary 5.99 5.85 5.70 5.70 5.45 Hungary 6.25 6.00 5.75 5.75 5.50

Poland 3.85 3.85 3.85 3.85 3.85 Poland 3.75 3.75 3.75 3.75 3.75

Romania 5.84 6.11 6.16 6.18 5.98 Romania 6.50 6.50 6.50 6.50 6.25

Serbia 4.70 4.70 4.70 4.70 4.70 Serbia 5.75 5.75 5.75 5.75 5.75

Eurozone 2.35 2.27 2.28 2.28 2.29 Eurozone 2.00 2.25 2.25 2.25 2.25
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Disclaimer
This publication was prepared by Erste Group Bank AG or any of its consolidated subsidiaries (together with consolidated subsidiaries "Erste Group") independently and objectively as general information. This publication 
serves interested investors as additional source of information and provides general information, information about product features or macroeconomic information without emphasizing product selling marketing 
statements. This publication does not constitute a marketing communication pursuant to Art. 36 (2) delegated Regulation (EU) 2017/565 as no direct buying incentives were included in this publication, which is of 
information character. This publication provides only other information without making any comment, value judgement or suggestion on its relevance to decisions which an investor may make and is therefore also no 
recommendation. Thus this publication does not constitute investment research pursuant to Art. 36 (1) delegated Regulation (EU) 2017/565. It has not been prepared in accordance with legal requirements designed to 
promote the independence of investment research and it is not subject to the prohibition on dealing ahead of the dissemination of investment research. The information only serves as non-binding and additional information 
and is based on the level of knowledge of the person in charge of drawing up the information on the respective date of its preparation. The content of the publication can be changed at any time without notice. This 
publication does not constitute or form part of, and should not be construed as, an offer, recommendation or invitation for a transaction in any financial instrument or connected financial instruments, and neither this 
publication nor anything contained herein shall form the basis of or be relied on in connection with or act as an inducement to enter into any contract or inclusion of a financial or connected financial instrument in a trading 
strategy. Information provided in this publication is based on publicly available sources which Erste Group considers as reliable, however, without verifying any such information by independent third persons. While all 
reasonable care has been taken to ensure that the facts stated herein are accurate and that the forecasts, opinions and expectations contained herein are fair and reasonable, Erste Group (including its representatives and 
employees) neither expressly nor tacitly makes any guarantee as to or assumes any liability for the up-to-dateness, completeness and correctness of the content of this publication. Erste Group may provide hyperlinks to 
websites of entities mentioned in this document. However, the inclusion of a link does not imply that Erste Group endorses, recommends or approves any material on the linked page or accessible from it. Neither a company 
of Erste Group nor any of its respective managing directors, supervisory board members, executive board members, directors, officers of other employees shall be in any way liable for any costs, losses or damages 
(including subsequent damages, indirect damages and loss of profit) howsoever arising from the use of or reliance on this publication. Any opinion, estimate or projection expressed in this publication reflects the current 
judgment of the author(s) on the date of publication of this document and does not necessarily reflect the opinions of Erste Group. They are subject to change without prior notice. Erste Group has no obligation to update, 
modify or amend this publication or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes 
inaccurate. The past performance of a financial or connected financial instrument is not indicative for future results. No assurance can be given that any financial instrument or connected financial instrument or issuer 
described herein would yield favorable investment results or that particular price levels may be reached. Forecasts in this publication are based on assumptions which are supported by objective data. However, the used 
forecasts are not indicative for future performance of financial instruments incl. connected financial instruments. Erste Group, principals or employees may have a long or short position or may transact in financial 
instrument(s) incl. connected financial instruments referred to herein or may trade in such financial instruments with other customers on a principal basis. Erste Group may act as a market maker in financial instruments, 
connected financial instruments or companies resp. issuers discussed herein and may also perform or seek to perform investment services for those companies resp. issuers. Erste Group may act upon or use the 
information or conclusion contained in this publication before it is distributed to other persons. This publication is subject to the copyright of Erste Group and may not be copied, distributed or partially or in total provided or 
transmitted to unauthorized recipients. By accepting this publication, a recipient hereof agrees to be bound by the foregoing restrictions. 

Erste Group is not registered or certified as a credit agency in accordance with Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies (the Credit 
Rating Agencies Regulation). Any assessment of the issuers creditworthiness does not represent a credit rating pursuant to the Credit Rating Agencies Regulation. Interpretations and analysis of the current or future 
development of credit ratings are based upon existing credit rating documents only and shall not be considered as a credit rating itself.
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