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1 SUMMARY 
 

 

Fourteen domestic and three foreign analysts took part in the June survey. Michal Šoltés of Roklen left the panel of 

contributing analysts; he was replaced by Pavel Peterka of XTB. At the same time, Martin Komrska assumed responsibility 

for UniCredit’s forecasts.  

The survey results show that the one-year inflation forecast has decreased slightly. It may decline further in the next survey, 

as not all analysts are likely to have managed to incorporate the recent drop in oil prices on commodity markets into their 

forecasts. At the three-year horizon, the inflation outlook remains unchanged. The estimate of Czech economic growth for 

2026 has been revised upwards slightly, while the average forecast for next year remains unchanged. Most of the 

respondents correctly expected that the June Bank Board meeting would bring a change in key interest rates. At the same 

time, the average level of the 2W repo rate expected one year ahead has increased. Views on the future path of the koruna 

exchange rate have been revised towards a stronger level in light of recent developments on the foreign exchange market. 

For nominal wages, forecasts for this year and next year have been revised upwards due to a surprisingly strong increase 

in 2026 Q1. 

 

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

Jiří Polanský, Česká spořitelna + + + + + +

Jan Vejmělek, Komerční banka + + + + + +

Martin Komrska, UniCredit + + + + + +

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

Petr Dufek, Banka CREDITAS + + + + + +

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

David Havrlant, ING + + + + + +

Kamil Kovář, Moody's Analytics + + +

Jan Kudláček, Tomáš Lébl, Václav Franče, UNIQA + + + + + +

Jaromír Šindel, ČBA + + +

Lukáš Kovanda, Trinity Bank + + + + +

Pavel Peterka, XTB +

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 + + + + + +

Tomáš Dvořák, Oxford Economics + + +  

 

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

 

 

 

Prague, 19 June 2026 
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2 INFLATION 
 

Forecast for Y/Y CPI growth 

(%) 

 1Y and 3Y forecast for CPI growth 

(%) 

June

2026 1Y 3Y

minimum 1.5 2.0

average 2.6 2.2

maximum 3.5 2.5

CPI

 

 CNB (%)

1Y 3Y 1Y

VI.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

XII.25 2.1 2.2 4Q:2.3

III.26 2.4 2.1 1Q: 2.3

V.26 2.7 2.2

VI.26 2.6 2.2 2Q: 2,4

Date of 

Prediction

ANALYSTS

 

The consumer price index increased by 2.1% year on year in May, which is 0.4 percentage point less than in the previous 

month. As in April, the impact of growth in fuel prices was dampened by a decline in food prices, which were roughly 2% 

lower than in May last year. Overall, goods prices rose by 0.6% and services prices increased by 4.7%. In month-on-month 

terms, consumer prices went up by 0.1%. Compared with April 2026, prices of food and non-alcoholic beverages recorded 

an increase, together with the cost of rental housing, but this growth was offset by a decline in prices of package holidays. 

Overall, goods prices remained unchanged month on month, while services prices increased by 0.4%.  

The analysts’ forecasts have not changed much. The one-year forecasts have decreased slightly, probably reflecting recent 

geopolitical developments. The average three-year forecast remains unchanged. According to the analysts, year-on-year 

inflation will reach 2.6% in June next year. The range of the individual estimates has narrowed due to a deeper decline in 

the maximum value. At the three-year horizon, the average forecast remains at 2.2%, i.e. slightly above the inflation target. 

Here too, the narrowing of the range of the individual forecasts is due to a drop in the maximum value.  

The analysts perceive persistent inflation pressures, reflected, for example, in rapid growth in services prices and elevated 

core inflation. Even so, domestic inflation is relatively low by global standards. This is aided by food prices, which are, 

however, a volatile item and thus the current trend cannot be relied on to continue. In addition, the analysts identify several 

inflationary risks going forward, including rapid wage growth, increased credit growth and a shift in fiscal policy onto a 

markedly more expansionary path without any visible consolidation efforts. Conversely, the ceasefire in the Persian Gulf 

and lower oil prices on the global market may dampen inflation. The unpredictability of the course of negotiations between 

the warring parties and their adherence to the terms of the fragile ceasefire remain a concern. According to some estimates, 

inflation may even temporarily exceed the upper boundary of the tolerance band over the next twelve months. 

The CNB’s spring forecast expects consumer prices to grow by 2.4% year on year in 2027 Q2. 

Consumer price index 

actual data and 1Y predictions of analysts (average) and of CNB (%) 
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3 GROSS DOMESTIC PRODUCT 
 

Forecast for GDP growth 

(%) 

 Forecast for GDP growth 

(%) 

June current year  current+ 1Y

2026

minimum 1.6 1.7

average 2.1 2.3

maximum 2.5 3.2  

 Date of Prediction current year current+1Y

VI.25 1.9 2.0

VII.25 2.0 1.9

VIII.25 2.1 2.0

X.25 2.3 2.1

XII.25 2.5 2.3

III.26 2.5 2.5

V.26 2.0 2.3

VI.26 2.1 2.3  

According to the Czech Statistical Office’s revised estimate, the domestic economy grew by 2.2% year on year in 2026 

Q1, which is 0.1 percentage point higher than indicated by the initial estimate. Growth was again driven mainly by 

household consumption, as well as by investment and government consumption. Changes in inventories and the trade 

balance dampened the growth. In terms of gross value added, the main drivers of growth were wholesale and retail trade, 

transport and accommodation and food service activities, as well as information and communication activities. Quarter-on-

quarter growth was confirmed at 0.2% amid a decline in industrial output.  

The analysts’ May forecast was likely influenced not only by the surprisingly weak performance of the Czech economy in 

2026 Q1, but also by the expected negative impact of the war in the Persian Gulf on the domestic economic performance. 

The outlook for domestic economic growth has now improved slightly, amid increased hopes of a peace agreement. The 

GDP growth forecast for this year has therefore been revised up by 0.1 percentage point to 2.1% compared with the 

previous survey. Domestic demand should remain the main driver of growth, supported by strong wage growth. It will also 

be boosted by the substantial fiscal stimulus that the new Czech government is gradually implementing. Higher fiscal 

spending in Germany should also have a positive indirect effect on the domestic economy, as could an end to the war in 

Iran and a recovery in external demand.   

The CNB’s spring forecast expects GDP to grow by 2.5% in 2026 and 2.7% in 2027. 

 

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

VI.25 3.50 3.11 3.40 3.20 3.49 3.40 3.74 3.63

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

XII.25 3.50 3.40 3.59 3.56 3.95 3.87 4.24 4.13

III.26 3.50 3.47 3.60 3.63 4.12 3.94 4.32 4.13

V.26 3.50 3.57 3.75 3.78 4.37 4.19 4.44 4.25

VI.26 3.65 3.68 3.86 3.83 4.25 4.11 4.41 4.27

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

 

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

(%) 

June

2026 1M 1Y 1M 1Y 1M 1Y 1M 1Y

minimum 3.50 3.25 3.62 3.50 4.10 3.70 4.20 3.60

average 3.65 3.68 3.86 3.83 4.25 4.11 4.41 4.27

maximum 3.75 4.00 4.00 4.10 4.41 4.48 4.80 4.84

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

15.6. 3.50 3.91 4.26 4.38  

Against the backdrop of hawkish communication by Bank Board members, nine out of the seventeen respondents correctly 

expected that the June Bank Board meeting would result in a 25 basis point increase in key interest rates. This was due 

to inflation developments (particularly high core inflation accompanied by brisk wage growth), which largely originate in the 

domestic economy and are therefore less dependent on the situation in the Strait of Hormuz. The increase in key interest 

rates was thus perceived as a precautionary measure and an important signal for economic agents. The remaining seven 

analysts expected the 2W repo rate to remain at 3.50%. Their argument was based on the possible conclusion of a peace 

agreement between the USA and Iran. They thus expected the Bank Board to wait to see whether a peace agreement 

would be signed before deciding whether to raise key interest rates at subsequent meetings. At the one-year horizon, the 

expected interest rate was also revised upwards, with most of the respondents expecting the 2W repo rate at 3.75%. 

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

(%) 

3.00 3.25 3.50 3.75 4.00 4.25

0 1 5 9 2 0

1 1 8 6 1 0                                       -previous survey

2W repo rate level in 1Y (%)

number of analysts - current survey

 

Recent developments in financial markets have again been strongly reflected in the forecasts for interbank reference rates 

and interest rate derivatives. The 12M PRIBOR increased by 10 basis points in line with expectations of a rise in key 

interest rates. Its one-month forecast rose by 11 basis points and its one-year forecast by 5 basis points. By contrast, 

market swap rates declined (the 5Y IRS by 25 bp and the 10Y IRS by 27 bp), and their forecasts changed within a range 

of -12 to +2 basis points. The expected yield curve has steepened slightly. However, it is expected to decline at the one-

year horizon, as one-year IRS rate forecasts are below both one-month forecasts and current market rates.  

The CNB’s spring forecast implies a 2W repo rate of 3.5% in 2027 Q2. 
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12M PRIBOR at 1Y 

actual data, average and range of predictions 

 

2W repo and 12M PRIBOR at 1Y 
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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

VI.25 24.85 24.78

VII.25 24.71 24.60

VIII.25 24.55 24.51

X.25 24.34 24.20

XII.25 24.29 24.15

III.26 24.40 24.19

V.26 24.37 24.27

VI.26 24.21 24.15

EUR/CZK

 

 June

2026 1M 1Y

minimum 24.10 23.40

average 24.21 24.15

maximum 24.30 24.70

EUR/CZK

 

Actual EUR/CZK as of forecast deadline 

15.6. 24.15  

The CNB’s communication and the outlook for a rise in key interest rates fostered an appreciation of the otherwise very 

stable koruna exchange rate. Compared with the cut-off date of the May survey, the koruna strengthened by 19 hellers to 

CZK 24.15 to the euro. The analysts’ forecasts also shifted to stronger levels; they are expecting on average that the 

koruna will stand close to CZK 24.21 to the euro in mid-July, which is 16 hellers stronger than in the previous survey. The 

one-year forecast shifted by 12 hellers to CZK 24.15 to the euro.  

As indicated above, the analysts consider the current level of the koruna to be slightly overvalued and expect a slight 

correction towards weaker levels. This is expected to be followed by a very gradual appreciation back towards the level at 

which the koruna stood at the cut-off date of this survey. This should be aided by a de-escalation of the conflict in the 

Middle East, as well as lower energy commodity prices and solid growth of the domestic economy. Given the changing 

nature of news regarding negotiations between the USA and Iran so far, the prospect of a ceasefire remains highly 

uncertain, posing risks to the path of the Czech currency as well. Another question is the extent to which higher energy 

commodity prices will feed through into prices of other non-energy goods, and whether the CNB and the ECB will need to 

respond, as a change in interest rates, and in the interest rate differential, naturally has the potential to affect the koruna 

exchange rate. Finally, according to some analysts, the course of the war in Ukraine and the impact of US tariff policy may 

also be reflected in the koruna exchange rate.  

The CNB’s spring forecast expects the koruna at CZK 24.4 to the euro in 2027 Q2. 

 

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 

(%) 

June current year current+1Y

2026

minimum 5.8 4.0

average 6.8 5.6

maximum 7.5 7.0  

 Date of Prediction current year current+1Y

VI.25 6.1 5.1

VII.25 6.2 5.1

VIII.25 6.3 5.1

X.25 7.1 5.7

XII.25 7.0 5.7

III.26 6.0 5.3

V.26 6.1 5.2

VI.26 6.8 5.6  

At the end of May 2026, the Czech Labour Office registered 358,852 job seekers, a decrease of more than 3,000 compared 

with April. However, this is almost 43,000 more than a year earlier. The registered unemployment rate declined by 0.1 

percentage point month on month to 4.8%, but increased by 0.6 percentage point year on year. The number of new job 

vacancies declined both month on month (by 103) and year on year (by more than 2,000) to 94,000.   

The Czech Statistical Office also reported that the average nominal wage increased by 8.1% year on year to CZK 50,282 

in 2026 Q1, corresponding to real growth of 6.4%. Such strong wage growth, largely driven by a significant downward 

revision in the previous two years, likely came as a surprise to many analysts. This is reflected in a marked shift in the 

average forecast for wage growth this year and a somewhat smaller one next year. Nominal wages are thus expected to 

rise by 6.8% on average in 2026 as a whole, 0.7 percentage point more than in the previous survey. However, given the 

trend in labour productivity, such strong wage growth is not considered sustainable in the long term by some analysts, 

although higher wage increases can be expected in the public sector, where wage growth has lagged behind the private 

sector for some time. For 2027, the analysts expect wage growth to slow to 5.6%, which is, however, still 0.4 percentage 

point higher than in the May survey.   

The CNB’s spring forecast expects nominal wages to grow by 6.4% in 2026 and slow to 5.4% in 2027. 
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end of current year: average and range of predictions (%) 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

11.0

12.0

I-24 IV-24 VII-24 X-24 I-25 IV-25 VII-25 X-25 I-26 IV-26

range of predictions

prediction

actual data

20262024 2025

0.0

2.0

4.0

6.0

8.0

ANALYSTS
 

 

 



 

 

Issued by: 

CZECH NATIONAL BANK 

Na Příkopě 28 

115 03 Prague 1 

Czech Republic 

Contact: 

COMMUNICATIONS DIVISION  
GENERAL SECRETARIAT 

Tel.: 224 411 111 

www.cnb.cz 

 
 

http://www.cnb.cz/

