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Macro, FX & Rates: Zloty close to an eight-month high 

(PL) On Thursday, the polish zloty strengthened and was trading close to an eight-

month high against the euro. / Apart from a stable rating, good prospects of the 

Polish economy, rising inflation and dovish Fed hike, minutes from the latest 

meeting of the Monetary Policy Council (MPC) could have supported the zloty. The 

majority of MPC still keeps its view that interest rates should remain unchanged in 

the following quarters. But the minutes also said that it might be justified to 

consider an increase in the NBP interest rates if inflation continues to surprise to the 

upside (in comparison with March projection). All in all, the wording remained very 

similar to the previous one but this time it also showed some concerns of possible 

impact of (low) real interest rates on asset prices in Poland.  

(CZ) Ministry of finance sold three times what it had offered at a T-bill auction 

yesterday. / Strong demand (it has nearly doubled in comparison with the auction 

which took place week before) stems from the fact that the end of CNB’s “hard 

commitment” to intervene against the koruna’s appreciation at least until the end 

of March is approaching. 
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* upper plot in each panel shows interest swap curve (%), lower plot shows change in interest rates in basis points
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