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|. —— Central Bank Monitoring

l. Central Bank Monitoring

Latest monetary policy developments at selected central banks

euro area (ECB) USA (Fed) United Kingdom (BoE) | Japan (BoJ)
inflation target 2 % (HICP) 2 % (PCE) 2 % (CPI) 2 % (CPI)

latest inflation
current basic rate

Publication of MP decision
(rate changes)

2,3 % (2/2025)

25%

6. March (-0,25)

2,8 % (2/2025)

4,25-4,50 %

28.-29. March (0,0)

3 % (1/2025)

4,5 %

20. March (0,0)

3,7 % (2/2025)

0,5%

18.-19. March (0,0)

expected MP decisions 17. April 7. May 8. May 1. May
China (PBoC) Russia (CBR) Poland (NBP) Hungary (MNB)
inflation target - 4 % (CPI) 2,5 % (CPI) 3 % (CPI)

latest inflation
current basic rate

Publication of MP decision
(rate changes)

expected MP decisions

GDP 2025
(%) 2026
Inflation 2025
(%) 2026
Unemployment 2025
(%) 2026
Exchange rate 2025
(against USD) 2026

Source: Consensus Forecasts (CF), Oxford Economics

-0,7 % (2/2025)

3,1%

20. January (0,0)

10,1 % (2/2025)

21,0 %
14. February (0,0)

21. March

4,9 % (2/2025)

5,75 %

12. March (0,0)

2. April

5,6 % (2/2025)

6,5 %
25. February (0,0)

25. March

GEO barometer for selected countries

EA DE us UK JP CN RU
0.9 0.2 2.0 0.9 1.2 45 17
1.2 1.2 2.0 12 0.9 4.2 13
2.2 2.2 2.9 3.1 2.8 0.6 6.8
1.9 2.0 2.6 24 18 11 49
6.4 6.2 4.2 4.6 24 2.9 24
6.5 6.1 4.3 4.6 24 3.1 3.6
1.05 1.05 1.26 1475 7.36 99.2
1.07 1.07 1.28 141.3 7.23 103.6

Note: The arrows indicate the direction of the revisions compared with the last GEO.
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https://www.ecb.europa.eu/home/html/index.en.html
https://www.federalreserve.gov/
https://www.bankofengland.co.uk/
https://www.boj.or.jp/en/
http://www.pbc.gov.cn/en/3688006/index.html
https://www.cbr.ru/eng/
https://nbp.pl/en/
https://www.mnb.hu/web/en

Il. —— Macroeconomic barometer

[l. Macroeconomic barometer

Equity markets development, index 100 = January Core inflation, %
2020
8 24
220
160
130 4 12
100 Y
2 6
70
40 r T T T T T
2020 2021 2022 2023 2024 2025 0 0
—— EA (Euro Stoxx 50) —— DE (DAX)
US (S&P 500) UK (FTSE 100) 2 T T T T — -6
= JP (Nikkei 225) = CN (Shanghai Composite) 2020 2021 2022 2023 2024 2025
——RU (RTS Index) ——EA —/DE us UK ——JP ——CN ——RU (ths)
Manufacturing production, yoy % Retail sales, yoy %
60
40 T T T T T 40 T T T T T
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
——FEA —/DE us UK ——Jp ——CN ——RU ——EA —/DE us UK ——JP ——CN —/RU
Monetary policy rates, % Supply chains development
8 24

6 18
4 12
2 '_|J 6

0 —N' '-rl 0

3o T T T T T -60
2 T T T T T -6 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025 Global Supply Chain Preasures — FRBNY
—EA —Us UK JP ——CN ——RU(rhs) ®  Shortage of material and equipment —ESI (rhs)

Source: Refinitiv Datastream, EC.

Czech National Bank — Global Economic Outlook — Chartbook — March 2025



I1l. —— Economic outlook in selected territories

[11.1 United States

GDP growth, % Inflation, %
9 10
6 8
3 6
0 4
3 2
6 T T T T T T ] 0« T T T T T T ]
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 — Fed, 3/2025 OECD, 3/2025 — Fed, 3/2025
CF IMF OECD Fed CF IMF OECD Fed
2025 2.0 2.7 2.2 17 2025 29 1.9 2.8 2.7
2026 2.0 21 16 18 2026 2.6 21 2.6 22
Leading indicators Interest Rates, %
200 140 75
170 120 6.0
140 100 45 N,
°
110 /;' 9 f/\ 80 30
NV
80 l/ 60 15 “\
50 , , , , — 40 0.0 - T f T T T T )
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 2026
——Conf. Board current sit. —— ConfB expectations (rhs) 3MUSD SOFR 10Y Treasury
UoM current sit. (ths) UoM expectations (ths)
ConfB curr. ConfB exp. UoM curr. UoM exp. 2125 3/25 6/25 3126
1/25 139.9 82.2 75.1 69.5 USD 3M SOFR 431 4.28 4.20 3.70
2125 136.5 729 65.7 64.0 Treasury 10R 445 4.26 4.30 4.20
3125 63.5 54.2
Currency performance vis-a-vis USD Selected indicators
1000 80
900 60
800
700 40
600 20
500
400 0
300 -20
200
100 40 r T T T T T T
0 2019 2020 2021 2022 2023 2024 202¢
2021 2022 2023 2024 2025 export — import
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Ill. —— Economic outlook in selected territories

[11.2 Euro area

GDP growth, % Inflation, %
9 10
6 8
3 6
0 4
-3 2
6 T T T T T T ] 0« T T T T T T ]
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 —ECB, 3/2025 OECD, 3/2025 —ECB, 3/2025
CF IMF OECD ECB CF IMF OECD ECB
2025 0.9 1.0 1.0 0.9 2025 2.2 2.0 2.2 23
2026 12 14 12 1.2 2026 19 2.0 20 1.9
ESI leading indicators Interest Rates, %
40 5.00
3.75
250 r——
1.25
0.00 .
40 1.25 ; ; ; . . . .
60 2020 2021 2022 2023 2024 2025 2026
020 ;o021 20880 208 2094 2025 ——3MEURBOR ——1Y EURBOR 10Y Bund
retail ~— construction
industry  services  consum. retail constr. 2125 3/25 6/25 3/26
12124 -14.0 59 -145 -4.8 -3.9 3M EURIBOR 252 2.49 221 213
1/25 -12.7 6.7 -14.2 -5.3 -3 1Y EURIBOR 241 243 235 2.40
2125 -114 6.2 -13.6 -5.3 -35 10Y Bund 241 2.76 2.60 2.60
ESI leading indicators Economic and inflation surprises in the euro area, %
140 300
120 150
100 0
80 -150
60 -300
40 -« T T T T T 450 r T T T T T
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
———FEA = DE FR ES =T = SK —Citi Inflation Surprise Index —— Citi Economic Surprise Index
Inflation expectations based on 5year inflation swap and SPF
EA DE R ES IT SK 5y5y SPF
12/24 93.8 87.0 93.0 102.8 98.4 101.1 1/25 2.09 2.00
1/25 95.3 88.1 96.3 104.3 100.2 97.2 2125 2.07 2.00
2125 96.3 89.3 98.6 102.3 99.8 95.9 3/25 2.17 2.00
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I1l. —— Economic outlook in selected territories

1.2 Germany

GDP growth, % Inflation, %
6 10
3 8
0 — 6
-3 4
6 2
9 T T T 0« T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 ——DBB, 12/2024 OECD, 3/2025 —— DBB, 12/2024
CF IMF OECD DBB CF IMF OECD DBB
2025 0.2 0.3 0.4 0.2 2025 22 2.0 24 24
2026 1.2 11 11 0.8 2026 20 2.0 2.0 2.1
l11.4 China
GDP growth, % Inflation, %
10 4
8 3
6 2
4 1
2 0
0« T T T -1 T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 — OE, 3/2025 OECD, 3/2025 — OE, 3/2025
CF IMF OECD OE CF IMF OECD OE
2025 45 46 48 46 2025 0.6 1.7 0.6 0.4
2026 42 45 44 42 2026 11 2.0 14 1.0
[11.5 United Kingdom
GDP growth, % Inflation, %
10 10
5 8
0 6
-5 4
-10 2
-15 T T T T T T ] 0« T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 —— BoE, 2/2025 OECD, 3/2025 —— BoE, 2/2025
CF IMF OECD BoE CF IMF OECD BoE
2025 0.9 1.6 14 0.8 2025 31 2.1 2.7 35
2026 1.2 15 1.2 15 2026 24 2.0 2.3 25
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I1l. —— Economic outlook in selected territories

[11.6 Japan
GDP growth, % Inflation, %
4 4
2 3
0 2 A
) 1
4 0
6 T T T T T T 1o T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 3/2025 IMF, 1/2025 —HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 —BoJ, 1/2025 OECD, 3/2025 — BoJ, 1/2025
CF IMF OECD BoJ CF IMF OECD BoJ
2025 1.2 11 11 11 2025 2.8 2.0 32 2.4
2026 0.9 0.8 0.2 1.0 2026 18 2.0 21 2.0
l1l.7 Russia
GDP growth, % Inflation, %
9 15
6 12
3 9
0 6
-3 3
6 T T T T T T | 0 r T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 — OE, 3/2025 OECD, 3/2025 — OE, 3/2025
CF IMF OECD OE CF IMF OECD OE
2025 17 14 13 2.0 2025 6.8 59 9.9 9.4
2026 13 1.2 0.9 -0.3 2026 49 4.0 6.3 6.0
111.8 Poland
GDP growth, % Inflation, %
8 16
6 12
4 8
2 4
0 0
2 T T T T T T 4 T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 — O, 3/2025 OECD, 12/2024 — O, 3/2025
CF IMF OECD OE CF IMF OECD OE
2025 34 35 3.4 35 2025 43 45 5.0 43
2026 32 33 3.0 3.2 2026 3.2 3.4 39 3.7
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Ill. —— Economic outlook in selected territories

1.9 Hungary

GDP growth, %

8
4
0
-4
-8
212 o« T T T T T T
2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —— OE, 3/2025
CF IMF OECD OE
2025 20 2.9 2.1 16
2026 33 30 2.9 33

Inflation, %
20
16
12
8
4
0« T T T T T T
2020 2021 2022 2023 2024 2025 2026
——HIST — CF, 3/2025 IMF, 10/2024
OECD, 12/2024 — OE, 3/2025
CF IMF OECD OE
2025 48 35 33 48
2026 3.6 31 29 35
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IV. —— Leading indicators and exchange rate outlooks

IV. Leading indicators and exchange rate o

OECD Composite Leading Indicator

utlooks

The US dollar (USD/EUR)

105 15
1.4
102
1.3
99 1.2
11
96
1.0
93 0,9I T T T T T T T
2020 2021 2022 2023 2024 2025 2026 2027
90 ——USDZEUR (spot) CF forecast forward rate
10/3/25 4125 6/25 3/26 3127
87 r T T T T
2020 2021 2022 2023 2024 spotrate 1.084
CFforecast 1.043 1038 1.051 1.068
—EA —US UK JP ——CN —RU
forward rate 1.085 1089 1103 1.119
The British pound (GBP/USD) The Japanese yen (JPY/USD)
0.95 160
0.90 150
0.85 140
0.80 130
0.75 120
0.70 110
0.65 T T T T T T T 100 - T T T T T T T
2020 2021 2022 2023 2024 2025 2026 2027 2020 2021 2022 2023 2024 2025 2026 2027
—GBP/SD (spot) CF forecast forward rate —JPY/USD (spot) CF forecast forward rate
10/3/25 4125 6/25 3126 3127 10/3/25 4125 6/25 3/26 3127
spot rate 0.775 spot rate 147.2
CFforecast 0796 0.799 0.794 0.784 CFforecast 1515 1511 1475 1413
forward rate 0777 0777 0778 0.781 forward rate 146.7 1458 1421 1381

The Chinese renminbi (CNY/USD)

The Russian rouble (RUB/USD)

75 130
7.3 115
7.0 100
6.8 85
6.5 70
6.3 55
6.0 T T T T T T T 40 r T T T T T T T
2020 2021 2022 2023 2024 2025 2026 2027 2020 2021 2022 2023 2024 2025 2026 2027
——CNY/SD (spot) CF forecast ——RUBMSD (spot) CF forecast
10/3/25 4125 6/25 3126 327 10/3/25 4125 6/25 3126 327
spot rate 7.260 spot rate 87.75
CFforecast 7362 7385 7348 7.193 CFforecast 9271 9621 100.70 10450

Note: Exchange rates as of last day of month. Forward rate does not represent outlook; it is based on covered interest parity, i.e. currency of
country with higher interest rate is depreciating. Forward rate represents current (as of cut-off date) possibility of hedging future exchange rate.
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V. —— Commodity market developments

V.1 Oil and Other commodities

Outlook for prices of oil (USD/barrel) and natural gas
(USD /1000 m?)

120 3000
100 2500
80 \% 2000
60 1500
40 1000
20 500
0 r T T T T T T 1 0

2020 2021 2022 2023 2024 2025 2026
Brentcrude ol  ——WT!I crude oil Natural gas (rhs)
Brent WTI Natural gas
2025 70.46 67.09 482.38
2026 67.12 63.46 398.69
Non-energy commodities price indicies
165

150
135 W

—_——

120 w\,/"’

105 i/

90 74

7

75 \/

60 r T T T T T T 1
2020 2021 2022 2023 2024 2025 2026
= Overall comm. basket = Agricultural comm.

Industrial metals
Overall Agricultural Industrial

2025 128.0 1404 127.1

2026 1275 1354 131.6
Meat, non-food agricultural commodities

250 155

210 130

70 /W\Nr\’\ .

130 - N 80
% \/M\/\f\,f \o/ .

50 - T
2020 2021

2022 2023 2024 2025 2026

Lean hogs = Live Cattle Cotton (rhs) Rubber (rhs)

Lean hogs Live Cattle Cotton Rubber

2025
2026

Source: Bloomberg, IEA, EIA, OPEC, CNB calculation.

734
75.0

65.7
69.2

116.4
1121

2111
208.2

Industrial stocks of oil and oil products in OECD (bil.
barrel)

3.3
3.2
31
3.0
2.9
2.8
2.7
2.6
25 r T T T T
2020 2021 2022 2023 2024

5R max/min  ——5Yavg = Stocks

Food commodities

200
180
160
140

N J B,
J AL

120
100
X/
80 A

60 r T T T T T T 1
2020 2021 2022 2023 2024 2025 2026
——Wheat —Com Rice Soy
Wheat Corn Rice Soy
2025 103.0 108.3 110.2 97.9
2026 1131 109.3 113.8 99.3
Basic metals and iron ore
180
160

E S —

60
40
20 - T T T T T T |
2020 2021 2022 2023 2024 2025 2026
= Aluminium = Copper Nickel Iron ore
Aluminium Copper Nickel Iron ore
2025 123.1 1453 749 65.2
2026 124.4 154.8 79.1 59.9

Note: QOil price at ICE, average natural gas price in Europe — World Bank data. Future oil and gas prices (grey area) are derived from
futures. Industrial oil stocks in OECD countries — IEA estimate. Production and extraction capacity of OPEC — EIA estimate. Structure of
non-energy commodity price indices corresponds to composition of The Economist commodity indices. Prices of individual commodities

are expressed as indices 2010 = 100.
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A. —— Annexes

Al. Change in predictions for 2025

GDP growth, % Inflation, %
CF IMF OECD CB/OE CF IMF OECD CB/ OE

EA 0 -0.2 -0.3 -0.2 +0.1 0 +0.1 +0.2

DE 0.1 -0.5 -0.3 -0.9 0 0 +0.4 -0.3

us 0.2 +0.5 -0.2 0.4 +0.2 0.1 +0.4 +0.2

UK 0.2 +0.1 0.3 0.7 +0.3 +0.1 0 +0.7

JP 0 0 -0.4 0 +0.2 -0.1 +1.3 +0.5

CN 0 +0.1 +0.1 0 0 -0.3 -0.5 0

RU 0 +0.1 +0.2 +0.2 +0.5 +1.4 +2.9 -1.0
A2. Change in predictions for 2026

GDP growth, % Inflation, %
CF IMF OECD CB/OE CF IMF OECD CB/ OE

EA 0 -0.1 0.3 0.2 0 0 0 0

DE  +0.2 -0.3 0.1 -0.6 +0.1 0 +0.1 -0.1

us 0 +0.1 0.5 -0.2 0 0 +0.3 +0.1
kOt 0 0.1 +0.2 0 0 0 +0.2

0

JP 0 -0.4 0 0 0 0 +0.1

o +0.4 0 0 0 0 0 0

RU 0 0 0 +0.3 +0.4 0 +1.1 0

Czech National Bank — Global Economic Outlook — Chartbook — March 2025

11



A. —— Annexes

A3. GDP growth and inflation outlooks in the euro area countries

GDP growth in the euro area countries in 2025 and 2026, %

[E MT LV C LT EE HR SI LU GR

SK

PT

ES FI

Inflation in the euro area countries in 2025 and 2026, %

\l)

OI—\NUJJ}-U'I

M ECB 2025 M1 ECB 2026 @ CF © IMF @ OECD

Note: Charts show institutions' latest available outlooks of for the given country.

AT

NL

A4. GDP growth and inflation in the individual euro area countries

France

FR

BE

EA

IT

GDP growth, % Inflation, %
10 8
5 6
0 = 4
5 2
-10 0
-15 & T T T T T T 20 T T T T T T )
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 3/2025 IMF, 1/2025 ——HIST —— CF, 3/2025 IMF, 10/2024
OECD, 3/2025 ——ECB, 12/2024 OECD, 3/2025 — ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 0.7 0.8 0.8 13 2025 14 16 15 17
2026 1.0 11 1.0 13 2026 1.6 18 18 1.9
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A. —— Annexes

Italy
GDP growth, % Inflation, %
10 12
5 9
0 6
5 3 —
-10 0
-15 o« T T T T T T 3 or T T T T T T |
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 ——ECB, 12/2024 OECD, 3/2025 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 0.6 0.7 0.7 11 2025 18 21 1.7 15
2026 0.9 0.9 0.9 0.9 2026 1.7 20 1.9 2.0
Spain
GDP growth, % Inflation, %
10 12
5 9
0 = 6
-5 3
-10 0
-15 -« T T T T T T 3 s T T T T T T |
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 3/2025 ——ECB, 12/2024 OECD, 3/2025 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 25 2.3 2.6 1.9 2025 24 1.9 25 17
2026 19 18 21 17 2026 20 20 21 2.4
Netherlands
GDP growth, % Inflation, %
9 16
6 12
3 8
0 4
-3 0
6 r T T T T T T 4 T T T T T T ]
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —— ECB, 12/2024 OECD, 12/2024 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 1.6 1.6 1.6 15 2025 31 2.3 2.7 2.8
2026 1.2 1.7 1.6 1.2 2026 24 20 25 2.8
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A. —— Annexes

Belgium
GDP growth, % Inflation, %
8 12
4 9
0 6
4 3
-8 0
-12 o« T T T T T T 3 T T T T T T )
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 ——HIST ——CF, 312025 IMF, 10/2024
OECD, 12/2024 ——ECB, 12/2024 OECD, 12/2024 ——ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 11 1.2 1.2 14 2025 25 1.2 2.9 13
2026 13 13 14 1.2 2026 1.8 1.3 21 1.7
Austria
GDP growth, % Inflation, %
6 10
3 8
0 6
-3 4
-6 2
9 T T T T T T ] 0« T T T T T T )
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 ——ECB, 12/2024 OECD, 12/2024 ——ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 0.7 11 11 1.6 2025 25 25 2.1 2.2
2026 13 1.7 14 13 2026 21 2.3 2.0 2.0
Ireland
GDP growth, % Inflation, %
20 8
15 6
10 4
5 2 .
0 /\ 0
5o T T T T T T v -2 r T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 3/2025 IMF, 10/2024 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 ——ECB, 12/2024 OECD, 12/2024 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 3.2 2.2 37 45 2025 19 18 1.9 2.0
2026 2.7 24 35 3.7 2026 2.0 20 1.8 15
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A. —— Annexes

Finland
GDP growth, % Inflation, %
6 8
4 6
2 4
0 2
-2 0
4 T T T T T T 2 T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 32025 IMF, 10/2024 ——HIST —— CF, 3/2025 IMF, 102024
OECD, 12/2024 ——ECB, 12/2024 OECD, 12/2024 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 13 2.0 16 18 2025 16 19 18 15
2026 15 18 17 13 2026 18 2.0 18 17
Portugal
GDP growth, % Inflation, %
8 12
4 9
0 6
4 3
-8 0
12 & T T T T T T ) 3o T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 3/2025 IMF, 10/2024 ——HIST —— CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —ECB, 12/2024 OECD, 12/2024 — ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 2.0 2.3 2.0 22 2025 2.2 21 22 2.0
2026 1.8 2.0 20 17 2026 19 2.0 21 2.0
Greece
GDP growth, % Inflation, %
10 12
5 9
0 6
5 3
-10 0
-15 & T T T T T T ) 3o T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 3/2025 IMF, 10/2024 ——HIST —— CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —— ECB, 12/2024 OECD, 12/2024 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 22 2.0 22 23 2025 25 21 2.7 22
2026 2.0 17 25 20 2026 21 2.0 21 25

Czech National Bank — Global Economic Outlook — Chartbook — March 2025




A. —— Annexes

Slovakia
GDP growth, % Inflation, %
9 16
6 12
3 _ 8
0 4 —
-3 0
6 T T T T T T | 4 T T T T T T |
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 —HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —— ECB, 12/2024 OECD, 12/2024 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 19 19 24 18 2025 4.1 51 44 3.6
2026 24 2.3 21 23 2026 3.0 24 2.7 26
Luxembourg
GDP growth, % Inflation, %
8 12
6 9
4 6
2 3
0 0
2 T T T T T T -3 s T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF IMF, 10/2024 ——HIST ——CF IMF, 10/2024
OECD, 12/2024 —— ECB, 12/2024 OECD, 12/2024 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025  n.a 2.7 23 25 2025 n.a 2.6 2.4 2.1
2026  n.a. 25 24 25 2026  n.a. 23 1.9 1.9
Slovenia
GDP growth, % Inflation, %
9 12
6 9
3 6
0 3
3 0
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 —HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —— ECB, 12/2024 OECD, 12/2024 —— ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 22 26 26 28 2025 2.2 2.7 24 22
2026 24 2.5 2.6 2.4 2026 2.1 2.1 2.6 21
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A. —— Annexes

Lithuania
GDP growth, % Inflation, %
8 20
6 16
4 12
2 8
0 4
2 T T T T T T 0« T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 ——ECB, 12/2024 OECD, 12/2024 — ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 29 2.6 31 31 2025 28 24 23 26
2026 2.7 24 28 3.0 2026 25 26 24 26
Latvia
GDP growth, % Inflation, %
9 20
6 15
3 — 10
0 - 5
3 0 -
6 T T T T T T 5o T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 ——ECB, 12/2024 OECD, 12/2024 — ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 1.8 2.3 1.9 3.0 2025 2.3 2.2 2.0 15
2026 2.7 25 25 3.3 2026 2.2 2.2 21 2.1
Estonia
GDP growth, % Inflation, %
9 24
6 18
3 12
0 6
-3 0
6 T T T T T T 6 T T T T T T )
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 ——HIST —— CF, 3/2025 IMF, 10/2024
OECD, 12/2024 ——ECB, 12/2024 OECD, 12/2024 — ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 22 1.6 17 2.9 2025 41 2.0 3.8 3.6
2026 n.a. 2.3 2.7 2.9 2026 n.a. 19 2.8 26
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A. —— Annexes

Cyprus
GDP growth, % Inflation, %
8 12
4 9
0 6
4 3
-8 0
-12 o T T T T T T 3o T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF, 3/2025 IMF, 10/2024 —HIST —— CF, 3/2025 IMF, 10/2024
OECD —ECB, 12/2024 OECD — ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 3.0 31 n.a. 31 2025 21 2.0 n.a. 21
2026 n.a. 3.0 n.a. 3.0 2026 n.a. 2.0 n.a. 2.0
Malta
GDP growth, % Inflation, %
12 8
8 6
4 4
0 2
4 0
-8 T T T T T T 2 T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
—HIST ——CF IMF, 10/2024 OECD —ECB, 12/2024 —HIST ——CF IMF, 10/2024 OECD — ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 n.a. 4.0 n.a. 36 2025 n.a. 25 n.a. 2.0
2026 n.a. 35 n.a. 34 2026 n.a. 22 n.a. 20
Croatia
GDP growth, % Inflation, %
10 12
5 \____\ 9
0 6
-5 3
-10 0
-15 T T T T T T -3 r T T T T T T
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 —— HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —ECB, 12/2024 OECD, 12/2024 — ECB, 12/2024
CF IMF OECD ECB CF IMF OECD ECB
2025 3.0 29 3.0 3.0 2025 31 28 33 25
2026 2.8 2.7 28 23 2026 25 22 22 3.0
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A. —— Annexes

A5. GDP growth and inflation in other selected countries

Poland
GDP growth, % Inflation, %
8 16
6 12
4 8
2 4
0 0
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 1/2025 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —— OE, 3/2025 OECD, 12/2024 — OE, 3/2025
CF IMF OECD OE CF IMF OECD OE
2025 34 35 34 35 2025 43 45 5.0 43
2026 32 33 3.0 32 2026 3.2 34 3.9 3.7
Hungary
GDP growth, % Inflation, %
8 20
4 16
0 12
4 8
-8 4
12 . - - - - - - 0« . ; ; ; ; ;
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
——HIST ——CF, 3/2025 IMF, 10/2024 ——HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —— OE, 3/2025 OECD, 12/2024 — O, 3/2025
CF IMF OECD OE CF IMF OECD OE
2025 20 2.9 2.1 16 2025 48 35 33 48
2026 33 3.0 29 33 2026 36 31 29 35
Romania
GDP growth, % Inflation, %
9 16
6 12
3 8
0 4
-3 0
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 @ 2026
——HIST ——CF, 3/2025 IMF, 10/2024 —HIST ——CF, 3/2025 IMF, 10/2024
OECD, 12/2024 —— OE, 3/2025 OECD, 12/2024 —— OE, 3/2025
CF IMF OECD OE CF IMF OECD OE
2025 19 33 26 22 2025 47 36 3.9 49
2026 26 37 31 25 2026 36 33 3.0 4.0
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A. —— Annexes

AG. List of abbreviations

AT
bbl
BE
BoE
BoJ
bp
CB
CBR
CF
CN
CNB
CNY
ConfB
CXN
CcY
DBB

DE
EA
ECB
EE
EIA
ES
ESI

EU
EUR
EURIBOR
Fed

Fl
FOMC
FR
FRA
FY
GBP
GDP
GR
HICP
HR
ICE

IEA
IFO

IMF

Austria

barrel

Belgium

Bank of England (the UK central bank)

Bank of Japan (the central bank of Japan)
basis point (one hundredth of a percentage point)
central bank

Central Bank of Russia

Consensus Forecasts

China

Czech National Bank

Chinese renminbi

Conference Board Consumer Confidence Index
Caixin

Cyprus

Deutsche Bundesbank (the central bank of
Germany)

Germany

euro area

European Central Bank

Estonia

Energy Information Administration
Spain

Economic Sentiment Indicator of the European
Commission

European Union

euro

Euro Interbank Offered Rate

Federal Reserve System (the US central bank)
Finland

Federal Open Market Committee
France

forward rate agreement

fiscal year

pound sterling

gross domestic product

Greece

Harmonised Index of Consumer Prices
Croatia

Intercontinental Exchange

Ireland

International Energy Agency

Leibniz Institute for Economic Research at the
University of Munich

International Monetary Fund

Czech National Bank — Global Economic Outlook — Chartbook — March 2025

IRS
ISM

JP
JPY
LIBOR
LME
LT

LU
LV
MKT
MNB

MT
NBP

NIESR

NKI
NL
OE
OECD

OECD-CLI
OPEC+

PMI
pp
PT
RU
RUB
sl
SK
SPF
TTF

UK
UoM

us
usD
WEO
WTI

ZEW

Interest Rate swap

Institute for Supply Management
Italy

Japan

Japanese yen

London Interbank Offered Rate
London Metal Exchange
Lithuania

Luxembourg

Latvia

Markit

Magyar Nemzeti Bank (the central bank of
Hungary)

Malta

Narodowy Bank Polski (the central bank of
Poland)

National Institute of Economic and Social
Research (UK)

Nikkei
Netherlands
Oxford Economics

Organisation for Economic Co-operation and
Development

OECD Composite Leading Indicator

member countries of OPEC oil cartel and 10 other
oil-exporting countries (the most important of
which are Russia, Mexico and Kazakhstan)

Purchasing Managers' Index
percentage point

Portugal

Russia

Russian rouble

Slovenia

Slovakia

Survey of Professional Forecasters

Title Transfer Facility (virtual trading point for
natural gas in the Netherlands)

United Kingdom

University of Michigan Consumer Sentiment Index
- present situation

United States
US dollar
World Economic Outlook

West Texas Intermediate (crude oil used as
a benchmark in oil pricing)
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