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1 SUMMARY 
 

Fourteen domestic and two foreign analysts again submitted their contributions to the November survey of financial market 

inflation expectations. The data obtained indicate that the analysts now expect the domestic economy to grow slightly more 

strongly this year and next year, amid an unchanged inflation forecast, while key interest rates remain at their present 

levels for the next twelve months. In addition, the group of respondents who believe key interest rates will remain stable 

has grown. The opinion on the koruna’s exchange rate has adapted to the current conditions in the foreign exchange 

market, where the koruna’s current level is regarded as slightly overvalued, and a minor correction is expected by mid-

December. The forecasts for nominal wages were unchanged from the October survey. 

 

DOMESTIC ANALYSTS I. II. III. IV. V. VI. VII. VIII. IX. X. XI. XII.

Jiří Polanský, Česká spořitelna + + + + + + + + + + +

Jan Vejmělek, Komerční banka + + + + + + + + + + +

Patrik Rožumberský, Unicredit Global Research + + + + + + + + + + +

Helena Horská, Martin Kron, Raiffeisenbank + + + + + + + + + + +

Petr Dufek, Banka CREDITAS + + + + + + + + + + +

Adam Ruschka, J&T Banka + + + + + +

Radomír Jáč, Generali Investments CEE + + + + + + + + + + +

David Havrlant, ING + + + + + + + + + + +

Kamil Kovář, Moody's Analytics + + + + + + + + +

Jan Kudláček, Tomáš Lébl, Patrick Vyroubal, UNIQA + + + + + + + + + + +

Jaromír Šindel, ČBA + + + + + +

Lukáš Kovanda, Trinity Bank + + + + + + + + + + +

Michal Šoltés, RoklenFin + + + + + + + + + + +

Martin Janíčko, MND + + + + + + + + + + +

Jan Bureš, Dominik Rusinko ČSOB + + +

Martin Motl, Citi + + +

FOREIGN ANALYSTS

Basak Edizgil, Goldman Sachs + + + + + + + +

Sili Tian, The Economist Intelligence Unit +

Jose A. Cerveira, JP Morgan + + + + + + + + + +  

 

 

We would like to thank everyone who contributed to this survey of financial market inflation expectations.  
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2 INFLATION 
 

Forecast for Y/Y CPI growth 

(%) 

 1y and 3y forecast for CPI growth 

(%) 

November

2025 1Y 3Y

minimum 1,6 2,0

average 2,2 2,2

maximum 2,5 2,6

CPI

 

 CNB (%)

1Y 3Y 1Y

XI.24 2,2 2,1

XII.24 2,3 2,2 4Q:2.4

II.25 2,2 2,1 1Q: 2.2

V.25 2,1 2,1 2Q: 2.2

VII.25 2,2 2,1

VIII.25 2,2 2,2 3Q: 2.2

X.25 2,2 2,2

XI.25 2,2 2,2

Date of 

Prediction

ANALYSTS

 

The consumer price index again produced a surprise in October, rising by 2.5% year on year, 0.2 percentage point higher 

than in the previous month. This was largely due to developments in the prices of food, non-alcoholic beverages and 

tobacco. Overall, goods and services prices increased by 1.3% and 4.6% respectively. In month-on-month terms, 

consumer prices rose by 0.5%. This again reflected mainly higher food prices. Overall, goods prices increased by 0.7% 

and services prices by 0.4% month on month. The analysts’ view of inflation was again unchanged. On average, inflation 

is expected to reach 2.2% at both the one-year and three-year horizons. The range of the individual estimates widened 

slightly at both the one-year and three-year horizons. While the one-year forecasts saw a deeper decline in their minimum 

values, the three-year forecasts saw a slight increase in the maximum values.  

The analysts believe that inflation, driven mainly by consumer demand, will be in the upper half of the tolerance band 

around the inflation target, i.e. between 2% and 3%, for the rest of this year. The exact value will depend largely on food 

prices, which are highly volatile this year. The December value will be affected by the decline in prices at the end of last 

year, which could lead to annual consumer price inflation approaching 3%. Inflation pressures should weaken next year 

due to the CNB’s restrictive monetary policy stance and a slight rise in unemployment. By contrast, inflation is likely to be 

affected by the new government’s fiscal policy in 2027. However, the extent of the expansion and potential inflationary 

pressures is still highly uncertain. However, it can already be assumed that there will be a shift in the expected inflationary 

pressures related to the introduction of emission allowances (ETS2) from 2027 to 2028.  

The CNB’s autumn forecast expects consumer prices to rise by 2.3% year on year in 2026 Q4. 

Consumer price index 

actual data and 1Y predictions of analysts (average) and of CNB (%) 

 
Consumer price index at 1Y 

predictions of individual analysts (%) 
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3 GROSS DOMESTIC PRODUCT 
 

Forecast for GDP growth 

(%) 

 Forecast for GDP growth 

(%) 

November current year  current+ 1Y

2025

minimum 2,1 1,6

average 2,4 2,2

maximum 2,6 2,7  

 Date of Prediction current year current+1Y

XI.24 1,0 2,1

XII.24 1,0 2,0

II.25 2,0 2,3

V.25 1,8 2,0

VII.25 2,0 1,9

VIII.25 2,1 2,0

X.25 2,3 2,1

XI.25 2,4 2,2  

According to the preliminary CZSO estimate, GDP in the Czech Republic rose by 2.7% in Q3, corresponding to quarter-

on-quarter growth of 0.7%. Annual growth was supported mainly by household final consumption expenditure and gross 

capital formation. The quarter-on-quarter growth was also due to external demand. From the gross value added 

perspective, construction, trade, transport, and hotels and restaurants had particularly favourable impacts.   

Given the newly published macroeconomic indicators, which exceeded expectations, the analysts revised their opinion on 

GDP growth slightly for this year and next year. Their outlook is now slightly more optimistic. They estimate that the 

domestic economy will grow by 2.4% this year. This is 0.1 percentage point higher than expected in October. Economic 

activity is expected to slow slightly to 2.2% next year, also 0.1 percentage point higher than in the previous survey. The 

range of the individual estimates narrowed for both this year and next year, with larger changes for next year’s forecasts. 

The effect of an increase in the minimum value is predominant in both years.  

The analysts believe that the positive growth in government investment and construction offsets industry’s weak 

performance. According to some commentaries, the strong GDP growth in Q3 may also be attributed to the accumulation 

of inventories, which is a highly variable and unpredictable item that may be related to temporary factors, such as US tariffs 

or inventory accumulation in some sectors linked to weaker demand. In such a case, a subsequent reduction in inventories 

would have a negative effect on economic growth in the quarters ahead. Next year, the new government’s plans may lead 

to a positive fiscal impulse, but this will probably only have an effect in 2027. Looking ahead, the economic recovery in 

Germany will be important for the domestic economy, with a positive impact on Czech exports and domestic investment 

activity.  

According to the CNB’s autumn forecast, GDP will grow by 2.3% in 2025 and accelerate slightly to 2.4% in 2026. 

Individual 1Y predictions 

outlook for this year 

GDP growth at end of year 

average and range of predictions 
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4 INTEREST RATES – 2W REPO, PRIBOR, IRS 
 

Forecast for 2W repo, 12M PRIBOR and 5Y and 10Y IRS 

(%) 

Date of Prediction

1M 1Y 1M 1Y 1M 1Y 1M 1Y

XI.24 3,87 3,22 3,66 3,28 3,48 3,38 3,63 3,53

XII.24 3,95 3,27 3,65 3,29 3,59 3,47 3,70 3,61

II.25 3,70 3,16 3,54 3,31 3,60 3,46 3,75 3,64

V.25 3,46 3,05 3,40 3,24 3,43 3,37 3,69 3,61

VII.25 3,48 3,16 3,46 3,32 3,61 3,54 3,91 3,81

VIII.25 3,50 3,25 3,49 3,38 3,67 3,61 3,89 3,83

X.25 3,48 3,36 3,54 3,51 3,77 3,76 4,03 3,98

XI.25 3,50 3,39 3,59 3,56 3,91 3,85 4,15 4,05

2W repo rate 12M PRIBOR 5Y IRS 10Y IRS

 

Forecasts: minimum, average and maximum 2W repo, 12M PRIBOR, 5Y and 10Y IRS 

(%) 

November

2025 1M 1Y 1M 1Y 1M 1Y 1M 1Y

minimum 3,50 2,75 3,50 3,30 3,80 3,20 4,01 3,30

average 3,50 3,39 3,59 3,56 3,91 3,85 4,15 4,05

maximum 3,50 3,50 3,65 3,70 4,00 4,10 4,30 4,40

2W repo rate 12M PRIBOR 5Y IRS 10Y IRS

 

Actual indicator values as of forecast deadline 

(%) 

2W 12M 5Y 10Y

repo rate PRIBOR IRS IRS

15.11. 3,50 3,61 4,02 4,27  

All the analysts participating in the November survey think that key interest rates will not change at the CNB Bank Board 

meeting in December and the 2W repo rate will enter 2026 at 3.5%. There was a slight upward movement in the one-year 

outlook. The group of analysts who expect the 2W repo rate to remain at its current level next November has grown further 

and now accounts for more than two-thirds of all the respondents. In addition to inflation remaining in the upper half of the 

tolerance band around the inflation target, higher core inflation and the CNB Bank Board’s cautious approach, the 

expectation that key rates will be maintained at current levels is also supported by the aforementioned potentially easy 

fiscal policy of the incoming government, even though the CNB regards the current fiscal policy as an upside risk to inflation. 

Analysts’ forecast – 2W repo rate level in 1Y 

(%) 

2,50 2,75 3,00 3,25 3,50 3,75

0 1 0 4 11 0

0 1 1 5 8 1                                       -previous survey

2W repo rate level in 1Y (%)

number of analysts - current survey

 

The forecasts for PRIBOR rates and IRS derivative rates again tracked movements in the corresponding market rates, 

albeit to a lesser extent. The analysts expect market rates to correct for their recent increases in the near future. While 

PRIBOR reference rates and market IRS rates have risen by 7–21 basis points since mid-September, the forecasts have 

shifted upwards by only 5–15 basis points and are below the corresponding market levels. In addition, the annual forecasts 

now lie even further below the corresponding monthly estimates.  

The CNB’s autumn forecast implies a 2W repo rate of 3.6% in 2026 Q4. 
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12M PRIBOR at 1Y 

actual data, average and range of predictions 

 

2W repo and 12M PRIBOR at 1Y 

predictions of individual analysts 
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5Y IRS at 1Y 

average and range of predictions 

 

10Y IRS at 1Y 

average and range of predictions 
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5 EXCHANGE RATE 
 

1M and 1Y exchange rate forecast  Exchange rate forecast 

Date of Prediction

1M 1Y

XI.24 25,27 24,84

XII.24 25,08 24,83

II.25 25,13 24,93

V.25 24,96 24,84

VII.25 24,71 24,60

VIII.25 24,55 24,51

X.25 24,34 24,20

XI.25 24,31 24,14

EUR/CZK

 

 November

2025 1M 1Y

minimum 24,20 23,80

average 24,31 24,14

maximum 24,45 24,50

EUR/CZK

 

Actual EUR/CZK as of forecast deadline 

15.11. 24,21  

After the last survey, the koruna continued to appreciate until mid-November, strengthening by seven hellers to CZK 24.21 

against the euro. Analysts’ forecasts have once again adjusted to this development and shifted slightly towards stronger 

levels. Over the one-month horizon, the koruna exchange rate is expected to be CZK 24.31 against the euro. The analysts 

therefore assume that the level of CZK 24.2 against the euro, where the koruna exchange rate stood at the time of the 

survey, is too strong given the current fundamentals, and that the koruna will undergo a correction towards weaker values. 

Slow appreciation is still expected at the one-year horizon, this time to CZK 24.14 against the euro, which is six hellers 

stronger than in the previous survey.  

According to the analysts, the koruna was helped in its shift to stronger levels by market sentiment, which put pressure on 

the US dollar, thereby helping the Czech currency. In addition, the market is gradually accepting that interest rates will 

remain at their current levels for an extended period, as indicated by CNB Bank Board members in their communications. 

Moreover, according to some market valuations, the next shift in rates is expected to be upwards rather than downwards. 

The resulting interest rate differential therefore helps to keep the koruna stronger, but its overvaluation no longer affords 

much room for further future appreciation. According to analysts, factors such as the impact of US tariff policy on the 

domestic and European economies and further developments in the war in Ukraine could cause the koruna to deviate from 

the gradual appreciation trend that has long shaped annual forecasts and is based on the convergence scenario.  

The CNB’s autumn forecast expects a koruna exchange rate of CZK 24.6 against the euro in 2026 Q4. 

EUR/CZK 

actual data, 1Y predictions and their range 
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6 NOMINAL WAGES 
 

Forecast for nominal wage growth 

(%) 

 Forecast for nominal wage growth 

(%) 

November current year current+1Y

2025

minimum 6,6 4,5

average 7,1 5,7

maximum 7,8 6,6  

 Date of Prediction current year current+1Y

XI.24 6,7 5,6

XII.24 6,8 5,7

II.25 5,8 5,1

V.25 5,7 4,9

VII.25 6,2 5,1

VIII.25 6,3 5,1

X.25 7,1 5,7

XI.25 7,1 5,7  

At the end of October, the number of registered job seekers increased by 2,600 month on month to 340,500. This is 51,500 

more than in the same period last year. Unemployment therefore rose by 0.1 percentage point to 4.6% in October. This 

was influenced by the facts that seasonal work is coming to an end and registrations of graduates following the end of the 

education process are subsiding.  

According to some of the analysts, the strong nominal wage growth observed in 2025 Q2 could slow (in view of the leading 

indicators) in Q3. Despite this, the analysts on average did not change their wage growth forecasts for this year or next 

year. As a result, a rate of 7.1% is assumed for 2025. Wage growth is expected to slow next year in connection with the 

convergence of real wages and productivity, due partly to a slight decline in the growth rate of the domestic economy and 

an easing of labour market conditions. Nominal wage growth is thus expected to decline to an average of 5.7% in 2026. 

According to the CNB’s summer forecast, nominal wages are expected to rise by 6.6% in 2025 and slow to 5.5% in 2026. 

Individual 1Y predictions 

outlook for this year 

Nominal wage growth 

end of current year: average and range of predictions (%) 
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