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Subject: Flash report - PL forecast mission 

Dear all, 

Please find below a flash report from our forecast mission to PL. 

Let us know if questions. 

Best, 

 and  

•

• Inflation: Most forecasters are expecting double digit inflation in 2023. On the high side:

Santander (14.1%), PKO (12.6%), ING (12.5%), FOR (12.5%), NBP (12.3%). On the low side: PIE

(10.6%), and Ministry of Finance (9.8%). The Ministry of Finance stands out with a very low

inflation forecast for 2023, especially given that it does not assume the extension of the Anti­

Inflationary Shield (reduction of VAT and other taxes). With the extension of the shield, which all

forecasters assume, inflation would be 3-4 pps lower, so around 6.8%, which is very low. The

timing of energy price increases in 2023 is uncertain, due the design of the electricity price-cap

for households (prices are frozen for first 2MWh and will only increase when a household will

consume energy above this limit).
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