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Upward revision of GDP growth forecast in the external environment; slightly better prospects for global trade

GDP growth in the main economies — NBP forecast (%)

2024 2025 2026
Euro area 0.8(0.9) 1.2(0.9) 1.0(1.0) 1
Germany -0.5(-0.2) 0.2(0.2) 1.1(1.0) 1
United Kingdom 1.1(1.1) 1.5(1.2) 1.0(1.0) 1
USA 2.8(2.8) 1.9(1.4) 1.8(1.4) 1.
China 5.0 (5.00 49(4.6) 42(4.3) 4

Values from the July projection are given in brackets (seasonally adjusted).

Indicators with values higher than in the July projection are marked green,

indicators with lower values are marked red.

USA real GDP growth decomposition (%, pp.)

2018 2019 2020 2021 2022 2023 2024 2025F 2026 F 2027 F

Unemployment rate and non-agricultural World Trade Forecasts according to the WTO
employment in the United States (2024 = 100)
600 108
106
2027 42 500 104 _
4.0 400 102 =2
3(13) 100 iDL
4 (1.4) 38 300 %
96
A1) 36 200 o4
34 100 92
9(1.9) 2
1(4.2) 32 0 88
2022 2023 2024 2025 86
e nemployment rate (%, L) 2019 2020 2021 2022 2023 2024 2025F2026F
and .
== Change in non-agricultural employment October 2024 == = = April 2025
(thousands of jobs m/m, 3-month average, R) = == = (Qctober 2025
Euro area real GDP growth decomposition (%, pp.)
8 ] .
mm Private = Private .
consumption 6 consumption
mmmm Government 4 — Governmgnt
expenditures 2 consumption
Private Investments
investments 0 .
mmmm Change in 2 — IChange'ln
inventories inventories
mmmm Net exports 4 mmm Net exports
-6
—GDP 8 | - GDP

2018 2019 2020 2021 2022 2023 2024 2025F 2026 F 2027 F
Source: BEA, Eurostat, U.S. Treasury, Census, The Budget Lab at Yale, WTO, NBP calculations.
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Inflation in the USA will rise temporarily, reflecting the impact of higher tariffs. In the Euro area, inflation will
gradually decrease as service inflation falls

Decomposition of the CPI inflation in the USA (%, pp, y/y) Decomposition of the HICP inflation in the Euro area (%, pp, y/y)
12 12 -
10 - 10 -
8 g
6 6
4 4
2 2 -
I I I ! AR
0 0 - NiLf
2 2
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
mmm Goods Services  mmmmm Food W Engrgy e CP mmmm |ndustrial goods Services ~mmmmm Food W Energy e HICP

Goods inflation in the USA and Euro area (%, y/y) Annual average PCE inflation in the USA and HICP inflation in Euro area -

14 OECD forecasts (%)
e— JSA e EUITO area 9
12
8
10 7
8 6
6 5
4 4
3 - a» a» an o = -
2 /2 SRR 59 (IR PR TP e e
0 1
2 0
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025 2026

Euro area

Source: BLS, Eurostat, OECD, NBP calculations.
e



NARODOWY Inflation and economic growth projection of the NBP
BANK POLSKI

The growing role of Chinese goods in European economies

Share of value added from China in gross exports in 2010 Share of value added from China in final demand in 2010
(horizontal axis, %) and 2023 (vertical axis, %) (horizontal axis, %) and 2023 (vertical axis, %)
6 4 -
7
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'
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7 7
0 T T T T 1 1 T T T T T
0 1 2 3 4 5 6 1 1.5 2 25 3 3.5
2010 2010

Source: Eurostat FIGARO.
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High price competitiveness of goods imported from China supported by yuan depreciation

Unit price of imports from China and other countries
(Jan 2020 = 100, 6-month moving average, structure of
imports from China in 2019)

Chinese export prices (in CNY) against the yuan
exchange rate (NEER)

170 1 210 - - 134
160 -
200 - 131
150 A - 128
190 -
140 -~ 15
180 -
130 - L2
120 - 170 7 - 119
110 -~ 160 - - 116
100 4 150 . NPT
2019 2020 2021 2022 2023 2024 2025
90 T T T T T . . . _
2020 2021 2022 2023 2024 2025 e Export price index in CNY (1993=100, nsa) (L)
e Ching === Rest of the world === NEER yuan exchange rate (2010=100) (R)

Source: Eurostat COMEXT.
Notes: The import value in Eurostat COMEXT data includes the cost of transportation and insurance (CIF), but excludes the potential duty imposed on the product.
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China's participation in the creation and supply of advanced technology goods, particularly in ‘clean energy', is
increasingly growing

Export structure of industrial goods of selected

100 -

m Labour-intensive
and resource- 80
intensive
manufactures

Low-skilland 60 -
technology-
intensive
manufactures
40 -
® Medium-skill and
technology-
intensive
manufactures 20
m High-skill and
technology- 0 -
intensive
manufactures

economies (%)

China's share in global exports of selected
‘clean energy' goods in 2023 (%)

Heat pumps

Electric cars

Wind blades

Silicon wafers for photovoltaics

Batteries

Photovoltaic panel modules

Photovoltaic cells

International patent Share of selected economies
applications filed in global exports of high- and
in selected countries (%) medium-tech goods (%)
100 + 60 -
90 -
80 - 50 -
70 -
60 40 -+
50 -
30 -
40 -
20 -
10 -
2001 2011 2024 0 -
H Japan 2001 2011 2024
= South Korea
us mChina ®EU = USA
mEU
® China

Note: the chart shows PCT-type
applications, i.e., applications that allow
one to seek a patent in multiple
locations using a single application.
Source: UnctadStat, OECD, UN Comtrade, NBP calculations.
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The growing role of China in the Polish passenger car imports

Share of selected countries in Polish passenger car China's share in Polish passenger car imports Unit prices of Polish passenger car imports
imports (2024, in %, current prices) (in %, 6-month moving average). (2024, thousands PLN/unit, current prices)

40 35 - 200 -
35 180 1
160
140
120
100
80
60
40
20

DE CZ BE S FR SK ES HU CN 2021 2022 2023 2024 2025 DE CZ BE S8 FR SK ES HU CN

mmmm Total passenger cars Electric passenger cars

m Share in total car imports ~ ® Share in electric car imports m Unit price: total m Unit price: electric drive

Source: Eurostat COMEXT.

Notes: Unit price is defined as the value of imports of a given product group in PLN divided by the import volume in units. The analysis uses the HS classification, according to which passenger cars are classified under
group 8703, and electric passenger cars are classified under group 87038. The import value in the Eurostat COMEXT data includes the cost of transportation and insurance (CIF), but excludes the potential duty
imposed on the product.
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Stable GDP growth rate

Growth rates of industrial production, construction and assembly production, retail
sales and wage fund (constant prices, y/y, %)

20
25q2 25q3 .5 Industrial production Construction and assembly production
Retail sales Wage fund
1
GDP (yly, %) 3,4 (3,6) 3,3 (3,7) 0
5
Domestic demand (y/y, %) 4,0 (4,9) 4,2 (5,4) 0
Household consumption (yly, %) 4,4 (3,6) 4,2 (4,6) -5
-10
Public consumption (y/y, %) 21 (5,0) 7,9 (7,9)
-15
Gross fixed capital form. (yly, %) 4,0 (4,5) 2,9 (6,9) 23m3 23m6 23m9 23m12 24m3 24m6 24m9 24m12 25m3 25m6 25m9
Business climate indicators in industry and construction
Change in inventories contrib. (yly, pp) 1,0 (0,8) -0,5 (-0,3) 10 - (s.a. — forecast of the general economic situation) 60
Net exports contribution (y/y, pp) -0,4 (-1,0) -0,7 (-1,3) 0 . . _ _ - . _r 55
Exports (yly, %) 1,5 (1,2) 2,2 27) 10 . - 50
- 45
Imports (yly, %) 2,6 (3,5) 3,8 (5,5)
-20 4 Industry L 40
Values from the July projection are given in brackets (seasonally adjusted). Indicators with
values higher than in the July projection are marked green, and indicators with lower values -30 Construction
are marked red. - 35
= S&P Global Poland Manufacturing PMI (rhs)
-40 - - 30
23m3 23m6 23m9 23m12 24m3 24m6 24m9 24m12 25m3 25m6 25m9
Note: dashed lines mark long-term averages of business climate indicators in industry ( ) and construction

Source: Statistics Poland, IHS Markit, NBP calculations. (green).
e
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Low unemployment amid continued decline in full-time employment in the enterprise sector

Number of employed persons, average employment in enterprise sector
and average number of hours worked per week in the economy according to Labour demand measures (index 04.2019=100, s.a.)
LFS (yly, %)

- Job vacancy rate according to Labour Demand Survey by Statistics Poland

50 - e .
. Av. no. of hours worked per week according to LFS Number of .onlme job gdverts according to Grant Thomton
——— No. of employed persons in enterprise sector 30 1 Number of jobs offers in labour offices
. = Av. employment in enterprise sector 10 The job adverts barometer by BIEC : ‘
20mf 21m1 22mf1 23mf1 24mf 25mf 20m? 21mf 22mf1 23mf1 24mf 25mf
Bell & Blanchflower Underemployment Index (BBUI) and Number of positions in the enterprise sector by types of activity (y/y,%)
0 unemployment index (s.a., % labour resource) 4 -
3 4
8 2
i 1 -
6 4.9
0
4 3.2
-1 A
2 2
e BBU|* emmmm Unemployment index 3 mMining = Industry (excl. mining) = Construction Services
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ e
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 -4

*BBUI — Bell & Blanchflower Underemployment Index. 2020 2021 2022 2023 2024 2025
Note: Methodological discontinuity due to the change in the LFS survey methodology introduced in 2021 Q1.
Source: Statistics Poland, BIEC, Grant Thornton, NBP calculations.
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Further decline in nominal wage growth and gradual reduction in wage pressures
Nominal wage growth (%, y/y, national economy data as of 2025 Q2, Annual growth rate of wages in the enterprise and non-enterprise sector
data from enterprise sector as of September 2025) (%, 5-quarter moving average)
16 : . ; 16 24 - 24
mmmm Nominal wages in national economy (forecast frofh 25q3) ) )
B Nominal wages in enterprise sector " 20 - Wages in the enterprise sector - 20
12 25q2:88 12 == \\lages in the non-enterprise sector
10 AT 16 - - 16
8 8 12 - 12
6 6
4 4 8 -8
2 2 4 -4
0 0 0 0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 07q1 091 11 1301 151 171 191 21q1 23q1 25q1

Real wage growth vs. GDP (yly, %) Share of companies planning salary increases in the next quarter and
14 - 14 60 - average amount of the planned salary increase (s.a., %) g
= GDP
-8
e Real wages in the national economy 50 - .
40 - -6
-5
30
-4
20 -3
10 = Share of companies planning salary increase in the next quarter (s.a.) -2
40 10 = Average amount of the salary increase planned in the next quarter (s.a., rhs) -1
161 17q1  18q1  19gq1  20q1  21q1 2291 23q1  24q1  25q1 0 0

16q1 17q1 18q1 19q1 2091 21q1 2291 23q1 24q1 25q1
Source: Statistics Poland, NBP Quick Monitoring Survey, NBP calculations.
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Household consumption growth rate in 2026-2027 will decline, accompanied by the still increased saving rate

of households
Household saving rate and consumption in projection (%)

Decomposition of the growth rate of disposable income (constant prices , y/y, %)

14 + - 14 10 - . . -
Household saving rate (%) Household consumption (y/y, %) mmmm Other disposable income
12 1 12 o mmmm Polish Deal (PD) i
10 A L 10 = 500/800 plus
8 . 8 Wage fund r
=g Disposible income (y/y, %)
6 - + 6 r
4 A -4 L
2 -2
0 V T T T T T 0
2 \/ -2 I
4 L 4 L
21q1 22q1 23q1 24q1 25q1 2691 27q1  27q4 2020 2021 2022 2023 2024 2025 2026 2027
Consumer sentiment indicators (points) Household consumption (y/y, %)
10 75 20 4 r
Total == Goods Services
50
5
25
0
— 0
— _INm—
—— —
-5 /I— Retail sales (y/y, 3-month average, last observation 25m9) .25
= Real wage fund in the corporate sector (y/y, 3-month average)
s \N\WUK - leading consumer confidence indicator (right axis)
-10 ——\N\WWUK: - leading consumer confidence indicator (right axis) -50 -10 2301 2441 2501 2 3’
23m3 23m9 24m3 24m9 25m3 25m9 21q1 22q1 g q 54 54

Source: NBP, Statistics Poland, Eurostat, MF, NBP calculations.
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The growth rate of investments will accelerate in 2026

Decomposition of the growth rate of gross fixed capital formation (yly, %) Real investment dynamics by ownership sectors (y/y, %)
20 7 == Enterprises r 20 25
General government
16 1w Residential - 16 5
Gross fixed capital formation
5 4
-5
15 +
25 -
2020 2021 2022 2023 2024 2025
12 - <12 Privat Publi
1991 2091 21q1 2291 23q1 24q1 2591 26q1 27q1 27q4 = Private = Public
Contribution to real investment growth by NACE (y/y, pp) OPTIN by ownership sector (in % of companies)

2020 2021 2022 2023 2024 2025
m Construction ®Energetics ™ Mining ® Trade ® Manufacturing ®Transport ® Services © Water

2020 2022 2024

Private Public -—-- - = = - Long-term average

Source: Statistics Poland, NBP Quick Monitoring, NBP calculations.
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Acceleration of public investment growth in 2026, including owing to absorption of the RRF funds

Nominal growth rate of general government investment and contribution

. ) : Poland's assumed use of RRF funds (bn PLN)
of its main components (current prices, y/y and pp)

28 = | ocal government Other entities —e— Total 70
60
‘3‘8 50
40
20
10 30
0 20
-10 10
-20 0
.30 2021 2022 2023 2024 2025 2026
T L @~ 2 2 92 - 8 Q 3L LK u m July 2025 (Il cut) November 2025 (Il cut)  ®Government*
o o o o o o o o o o o o N N (&)
N N N N N N N N N N N N o o o
N N N
Total absorption of EU funds (current prices, bn PLN) o0 EU funds used for public investments (bn PLN , current prices)

140
120

50
= RRF funds (grants) ® RRF funds
100
Funds allocated into EU cohesion policy I 40
80 I - I

m EU funds allocated into agriculture ® Ani-crisis measures

I 30 -
60 I ] | I | I
20 -

40 I l
20 10

0 0

VIEXE VIEXT VX VIEXI [VIEXIE | VIEXI
2015/2016/2017|2018|2019 2020/ 2021|2022 2023| 2024| 2025F | 2026F | 2027F 2015/2016/2017|2018 /2019|2020 2021|2022/ 2023|2024 | 2025F | 2026F | 2027F

Source: Statistics Poland, Eurostat, MF, Min. of Development Funds, NBP. All growth rates presented in current prices.
* Report on the implementation of the medium term plan from April 2025, (converted from % of GDP)
U DTTTTTTTTDTTTTTDDT

F - forecast
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Distribution of RRF grants — infrastructure, thermal modernization, digital
transformation, R&D, agri-food sector, human capital

Network infrastructure Other public Thermal modernization of Digital
(27%) infrastructure (25%) buildings (14%) transformatipn
(11%)

School
. . Digitization of equipmen
Hospital modernization el t

Railway lines

“Clean Air” programme

Cybersecurity

Agri-food and ; Human
distrf;liirgx - HORECA'sector | technolog|es in | capital
Zero-emission and (9%) companieq (9%) (5%)

Broadband networks rural areas 218 . .
low-emission Railway rolling

transport stock Moderni_zation

of medical

Hydrogen Research universities
technologies potential
Nurseries
Agri-food sector
Energy
Other Ring roads grid Other Offshore HORECA support Other Robotics Other

Source: Own compilation based on Ministry of Development Funds and Regional Policy
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A negative contribution of net exports to GDP growth in 2026, following by improvement in 2027 amid a
slowdown in domestic demand growth

Net exports contribution to GDP growth rate Current and capital account balance (% of GDP)
40 Net exports contribution (percentage points, rhs) r8 2 ] - I g
] Exports (y/y) (%) I ] || I
% Imports (yly) (% ® 4 mm . - H -4
mports (y/y) (%) o ] [ | _ -y =,
20 - -4 0 Lo
-2 A - -2
10 - -2 4 - 4
0 - ) 6 - - -6
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
mmmm Compensation of employees & remittances
-10 -2 = Primary and secondary income (excl. compensation of employees & remittances)
mmmm Capital account
-20 B Goods and services

: v ; ; . ; ; r T 4 S
18q1 1991 2091 2191 2291  23q1 2491 25q1 261 27q1 27qg4 = Current account (% of GDP)
=== Current and capital account (% of GDP)

Export of goods and services

Imports of goods by products (current prices, %, y/
(2020/01=100, seasonally adjusted, current prices) P 9 yP ( P oY)

170 A S 20 mmmmm Fuel and commodities Intermediate goods
150 - 12 mmmm |nvestments goods s Consumer goods
e e ee e Imports of goods (preliminary) Imports of goods
130 - 5
0
110 - 4 5
90 - -10
70 . . . . . -15
2020 2021 2022 2023 2024 2025 -20

2023 2024 2025

Source: Statistics Poland, Eurostat, NBP calculations.
e

Goods (s.a.) Services (s.a.) Goods and services (s.a.)
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Peak of domestic economic activity in 2026

GDP growth rate and its decomposition (y/y, %, pp)
T -8 Factors determining domestic activity over the coming years:

Privat ti mm Publi ti . . .
rvare Cor.18ump |on. UHIC consUinpian + sharp influx of UE funds in 2026 under the National Recovery Plan
mmmm Gross capital formation mmmm Net exports

6 6 in 2026

1 rising expenditures related to the ongoing energy transition of the
Polish economy

¥ limited foreign demand - limited recovery in Poland's external
economic environment

{ termination of spending under the National Recovery Plan (grants
part) in 2027

¥ increased level of propensity to save

{4 increasing real interest rates in 2027, assuming NBP interest rates

S N S L4 remain unchanged
24q1 25q1 26q1 27q1 2794
Decomposition of changes in GDP growth rate between projection rounds (y/y, pp)
L bbb BEEE R LR r15 GDP, yly, % 2023 2024 2025 2026 2027
1.0 [ — Final consumption November 2025 0.2 2.9 it bl 26
0.5 0.5
=== Net exports July 2025 0.2 2.9 3.6 3.1 2.5

0.0

0.0 Gross capital formation

05  e=———GDP
-1.0

-0.5

-1.0

Source: Statistics Poland data, NBP calculations.
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CPIl inflation in Poland has declined in 2025 Q3 to a level consistent with the NBP's inflation target

Consumer prices (y/y, %, monthly data)

Food and non-alcoholic beverages

- 40

- 30

- 20

- 10

9 —CPI
30 - —— Core inflation
Energy
20 -
10 -
Ec,ﬁ_\%*
O \/_ T
-10 -
2023 2024
Decomposition of core inflation
(CPl inflation excl. food and energy prices y/y, pp, monthly data)
14

12
10

o N OB~ O o

2023 2024

2025

= Non-food goods
Services
e Core inflation

2025

CPI inflation decomposition (y/y, pp, monthly data)
20

s Core inflation
Food and non-alcoholic beverages

15 5
mmm Fnergy
e CP|
10 3
5 L
0 L
5 L
2023 2024 2025

Inflation compared to the July projection (y/y, %)

yly, % 25q2 25q3

CPl inflation 4.1 (4.1) 3,0 (2.9)
Core inflation 3.4 (3.4) 3,2 (3.3)
Food prices inflation 5.3 (5.2) 4,6 (4.2)
Energy prices inflation 4.9 (5.1) -0,5 (-0.2)

Values from the July projection are given in brackets (seasonally adjusted data).
Indicators with values higher than in the July projection are marked green, whereas
indicators with lower values are marked red.

20

15

10

Source: Statistics Poland data, NBP calculations.
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Sources of CPI inflation changes in 2025

Decomposition of the CPI change compared to December 2024
(contributions in percentage points)

0.5

0.0 -

m Other goods

Services
45 - . .
m Energy carriers
H Fuels

o CPI

Jan25 Feb25 Mar25 Apr25 May25 Jun25 Jul25 Aug25 Sep25

Decomposition of the change in core inflation compared to December 2024
(contributions in percentage points)

04 -
0'2 A . l l
-0.2 | I I I
[ )
04 - [ ] P
[ ]
06 - 4
PY [ ]
N § [ J
08 m Others L
40 | m Market goods
' Market services
49 | @ Core inflation

Jan25 Feb25 Mar25 Apr25 May25 Jun25 Jul25 Aug25 Sep 25

Source: Statistics Poland data, NBP calculations.
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Decline in prices of most commodities over 2025

Oil, gas and coal prices
(USD/boe, monthly data)

150 1 Grude o r 150
Natural gas
120 - Coal - 120
90 - 90
60 - - 60
30 A\/\/___A—_\_’\k 30
0 T T 0
2023 2024 2025

Note: boe - barrel of oil equivalent.
Last observation: 09/10/2025.

180

170

160

150

140

130

FAO FPl and NBP ICSR

(indices May 2010=100, EUR, monthly data)

FAQO FPI
——ICSR NBP

1

T

T

2023 2024 2025
Note: Last observation: FAO FPI — 30/09/2025,

ICSR NBP — 30/09/2025.

180

170

160

150

140

130

60

30

-30

-60

90

Average annual price dynamics of energy and
agricultural commodities between 2023 and 2025 (%)

!

19

m Crude oil

= Natural gas
m Coal

FAO FPI
m ICSR NBP

!

2023 2024 2025

Note: Average annual growth rate in 2023-2024. For 2025
and energy commodities and the NBP ICSR, January-
October average on an annual basis; for the FAO FPI,
January-September average.

Source: Bloomberg data, FAO, NBP calculations.
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The currently negative demand gap will increase to a slightly positive level in 2026.
In 2027, demand pressures decline in line with the slowdown in GDP growth.
= Output gap (% potential output) Nominal wages (y/y, %)
—— GDP (yly, %) = |_abour productivity (y/y, %)
Potential output (yly, %) ULC (yly, %)
7 15 16 - - 16
1 12
12 A ,\ 12
1 9
8 - -8
d /\ 6 /'\/\/’ A
= — 0 V A
il Sl o X ) —
| | _ Jullllls d— ., \/\ l /\/\" 0
T T V T T T T
J -3
| 6 4 - -4

T T T T T T T T T -9
18q1 19g1 20q1 21g1 22q1 23q1 24q1 25q1 26q1 27q127q4

-8 - .
18q1 19g1 20q1 21gq1 22q1 23q1 24q1 25q1 26q1 27q127q4

Source: Statistics Poland data, NBP calculations.
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In 2026, the disinflation process will temporarily slow down

CPI inflation and its decomposition (y/y, %, pp)

18 - - 18
16 - Core inflation L 16
14 | Food prices 14
mmmm Energy prices 12
— CPl inflation
10
8
6 6
4 4
2 2
0 i o e e e R TS 0

Decomposition of CPI forecast changes between the projection rounds (y/y, pp.)

0.2 rememmmmmeeeeeesessssssooososooooooooooooo
0.1 -
0.0

-0.1

-0.2

0.3 b

0.2
0.1
0.0
-0.1
-0.2
-0.3

J L2
18q1 19g1 20q1 21g1 22q1 23q1 24q1 25q1 26q1 27q127q4

Core inflation
Food prices
mmmm Energy prices

= CPI inflation

The inflation path over the projection horizon will be affected by:

In 2026

1 regulatory measures related to energy prices and high growth of excise
goods prices and administered services

1+ increased demand pressure

{ weakening labor cost growth

{ subdued rise in import prices due to low inflation in the external environment of
the Polish economy and the assumed decline in the energy commodity prices on
global markets

In 2027
{ weakening wage growth
{ weakening economic activity resulting in weak demand pressure

CPI, yly, % 2023 2024 2025 2026 2027
November 2025 11.4 3.6 3.7 29 25
July 2025 1.4 3.6 3.9 3.1 24

Source: Statistics Poland data, NBP calculations.
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Impact of ETS2 introduction on inflation in Poland

Impact of ETS2 introduction on CPI in Poland (in percentage points)
Scenario of allowance price of EUR 59/tCO2

2.0 A

o
1.0 4 m

0.5 -

00 T T T T T T
Hard coal Gasoline Natural gas Diesel fuel LPG Indirect effects TOTAL

Note: Both the direct impact resulting from the immediate increase in energy prices and the indirect impact - considering the spillover effects of higher energy prices on the prices of other goods and services - are
presented. The impact on expenditures for individual households can vary significantly and will depend mainly on the source of heating. Households using electricity or drawing heat from large heating systems
already bear the costs of ETS operation, so the introduction of ETS2 will not increase their heating costs. In contrast, households using coal, gas or heat from small district heating systems will have to bear the
additional costs resulting from the introduction of ETS2. The EUR 59/tCO2 scenario assumes price formation at the threshold price level (in current prices projected for 2027).

Source: Statistics Poland data, e-petrol, NBP calculations.
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Risks

The pace and scale of the realisation of the projects under National Recovery and Resilience Plan

Implementation of the ETS2

Formation of administered prices, including the level of new electricity tariffs

vV V VY V

Economic activity of Poland’s main trading partners

» The scale of the investment recovery in the Euro area, including the German economy

In the November projection horizon there is:

4 a higher probability of GDP running below projection’s central path in short term
il Upside risks for CPI inflation in 2027
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CPI Inflation (yly, %) GDP (yly, %)
T TR S -20 14 - 14
18 90% mmmm 60% mmmm 30% e=>Central path Inflation target | 18 90% wewm 60% wmmm30% —— Central path
12 - 12
10 - - 10
8 - -8
6 4
4 4
2 4
0 4
-2 -2
- T T T T T -4 = T T T T T -4
2291 23q1 24q1 2591 26q1 2791 27q4 22q1 23q1 2491 25q1 26q1 2791 2794
CPI below  below  below  Pelow  within CPI Central 50% probability GDP Central 50% probability
. % 1.5% 2.5% 3.5% centr. 1.53.5% vy, % path interval vy, % path interval
yy, o 970 .9 7/0 .9 /0 path range El ’
2026 17% 39% 65% 50% 48% 2026 2.9 1.9 4.0 2026 3.7 2.7 4.6
2027 28% 46% 63% 45% 35% 2027 2.5 1.1 41 2027 2.6 1.5 3.7

Source: Statistics Poland data, NBP calculations.
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