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Polish FinMin says no FX interventions planned 

CE currencies recover after the Brexit shock 

The Central European currencies benefited from better mood and slightly 

strengthened on Tuesday. The focus however still remains on political factors, 

namely on talks of EU politicians about the Union in post-Brexit era. It seems 

that uncertainty remains quite high which should in our view put a cap on 

prospective gains of the forint and (particularly) the zloty, at least in the short-

term. Polish finance minister Szalamacha reiterated yesterday that the ministry 

planned no FX interventions to support the zloty and added that he saw the 

currency to return to pre-Brexit levels (he nevertheless provided no specific 

horizon). 

Regarding government bond yields (10Y), they already have fully recovered from 

the Brexit shock and for example the Polish yield is even seen at the lowest level 

since mid May. 

As for the rest of the week, the eye-catcher is a meeting of the Czech National 

Bank. It will be interesting to see how sensitive the Czech central bank currently is 

to negative risks stemming from the Brexit. 
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The CE 
currencies 

regained some 
ground lost after 

the Brexit. 
 

 

Headlines 



 
Wednesday, 29 June 2016 

 

P. 2 

 

 

 

 

 

 

m/m y/y m/m y/y

 

 

m/m

Consensus Previous

 

m/m y/y
Country Time

 

Forecast
Indicator

y/y
Period

Actual

 

 

 

 

Brussels Research (KBC)  Global Sales Force 

Piet Lammens +32 2 417 59 41 Brussels  
Peter Wuyts +32 2 417 32 35 Corporate Desk +32 2 417 45 82 
Joke Mertens +32 2 417 30 59 Institutional Desk +32 2 417 46 25 
Mathias van der Jeugt +32 2 417 51 94 France +32 2 417 32 65 
Dublin Research London +44 207 256 4848 
Austin Hughes +353 1 664 6889 Singapore +65 533 34 10 
Shawn Britton +353 1 664 6892  
Prague Research (CSOB)   
Jan Cermak +420 2 6135 3578 Prague +420 2 6135 3535 
Jan Bures +420 2 6135 3574  
Petr Baca +420 2 6135 3570  
Bratislava Research (CSOB)  
Marek Gabris +421 2 5966 8809 Bratislava +421 2 5966 8820 
Budapest Research  
David Nemeth +36 1 328 9989 Budapest  +36 1 328 99 85 

 

 

 

ALL OUR REPORTS ARE AVAILABLE ON WWW.KBC.BE/DEALINGROOM 
This non-exhaustive information is based on short-term forecasts for expected developments on the financial markets. KBC Bank cannot guarantee 
that these forecasts will materialize and cannot be held liable in any way for direct or consequential loss arising from any use of this document or its 
content. The document is not intended as personalized investment advice and does not constitute a recommendation to buy, sell or hold 
investments described herein. Although information has been obtained from and is based upon sources KBC believes to be reliable, KBC does not 
guarantee the accuracy of this information, which may be incomplete or condensed. All opinions and estimates constitute a KBC judgment as of the 
data of the report and are subject to change without notice. 

Contacts 

Calendar 

1 1 1 0 1 1 1 1 1

- 40, 00

- 30, 00

- 20, 00

- 10, 00

0, 00

10, 00

20, 00

30, 00

40, 00

50, 00

60, 00

-1,0

-0,5

0,0

0,5

1,0

1,5

2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

%

CZK

change (bps) 6/28/2016 6/27/2016

-2 -2 -4 -4 -5 -5 -6 -5 -5

- 50, 00

0, 00

50, 00

100, 00

150, 00

200, 00

-1

0

1

2

3

4

2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

%

HUF

change (bps) 6/28/2016 6/27/2016

-1 -1 -2 -2 -2 -2 -2 -2

0

- 40, 00

- 20, 00

0, 00

20, 00

40, 00

60, 00

80, 00

100, 00

120, 00

-1,0

-0,5

0,0

0,5

1,0

1,5

2,0

2,5

3,0

2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

%

PLN

change (bps) 6/28/2016 6/27/2016
 

Interest-rate Swap Curves 


