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Poland’s March increase in inflation
narrowed to fuel prices
The final March CPI reading confirmed the increase in Poland to 3.0%
year-on-year from 2.1% in February. The increase was limited to more
expensive gasoline and diesel, while price pressures in other categories
were benign. The MPC may keep rates on hold, observing how the
inflationary picture evolves ahead

CPI in March rose, mostly due to energy prices

The final reading confirmed the flash estimate of March CPI inflation at 3.0% YoY. According to
official data, fuel prices for transport rose by 15.4% month-on-month, slightly less than
estimated on the basis of high‑frequency data used by analysts. At the same time, prices of
food and energy for housing were unchanged compared with February. The stability of food
prices was supported by month‑on‑month declines in dairy products and vegetable prices. In
the housing energy category, natural gas prices for household heating fell.

The first weeks of the conflict in the Middle East did not translate into broader upward pressure
on prices, except for fuels and directly-related services such as air fares. Core inflation
excluding food and energy likely edged up to 2.6% year-on-year from 2.5% in the previous
month. A noticeable increase in annual inflation was recorded in the “recreation, sport and
culture” category, reflecting a low base effect from March 2025.
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The March CPI data mark the beginning of an energy shock and primarily reflect the initial
response of petroleum prices. There was no visible impact on other goods and services.
Upward pressure from petrol and diesel prices is being partially offset by government
intervention in the form of reduced excise duty and VAT on petroleum products, as well as
daily administered price caps at fuel stations. Price increases in other energy sources, such as
natural gas and coal, remain well below the levels observed in 2022.

Our baseline scenario assumes that consumer inflation will continue to rise in the coming
months, albeit at a moderate pace. In the second half of the year, we expect headline inflation
to hover around the upper bound of the National Bank of Poland’s tolerance band (2.5% ±1
percentage point). For this scenario to materialise, the United States and Iran would need to
reach some form of agreement allowing for the reopening of the Strait of Hormuz.

At present, the shock is predominantly supply‑side in nature, and the Monetary Policy Council
(MPC) does not need to raise interest rates. Key to future monetary policy decisions will be the
behaviour of core inflation and any potential spillover of inflationary pressures to goods other
than fuels. We expect the NBP’s main policy rate to remain at 3.75% until the end of the year,
and the Council appears more inclined to resume interest‑rate cuts than to raise rates.

Author

Adam Antoniak
Senior Economist, Poland
adam.antoniak@ing.pl

Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING”) solely for
information purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms
part of ING Group (being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
Dutch Central Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority
for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In
the United Kingdom this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V.,
London Branch is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BR000341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this

mailto:adam.antoniak@ing.pl


THINK economic and financial analysis

Snap | 15 April 2026 3

report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.

https://www.ing.com

