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Last week was full of important macroeconomic publications. In the United States, the report awaited by market
participants was the CPI inflation print for January. The increase of 7.5% y/y and 0.6% m/m turned out to be
higher than market expectations, and at the same time the highest in 40 years. Thus, the pressure on the Federal
Reserve to accelerate the steps related to the increase in interest rates intensified even more. The market perceives
a 50 bps rate hike already at the March meeting as practically a foregone conclusion.
In Poland, on the other hand, the most important event was the MPC decision on yet another 50-bp interest rate
hike. At the same time, the President of the National Bank of Poland, Adam Glapiński, maintained his “hawkish”
rhetoric at the press conference, leaving the way open for a continuation of the rate hike cycle at the next meeting.
The above-mentioned data on inflation strongly undermined the price rebound in the United States that had
been underway since the beginning of the week. Therefore, on Thursday most of the increases in the indices made
in the earlier days of the week were wiped out. Once again, the IT, real estate and utilities segments suffered the
most. At the very end of the week, the negative sentiment intensified, which was also fuelled by the very tense
geopolitical situation. The S&P 500 index ended the week down by 1.8%, and the Nasdaq 100 by 0.3%.
The Polish equity market did not avoid discounts in the second part of the week either, however, the statistics
of the whole week show mixed results of the main indices of the Warsaw Stock Exchange. The main index, WIG,
gained 0.7%, whereas among other indices, the segment of medium-sized companies stood out on the downside,
with mWIG40 index dropping by 0.9%. The banking sector, a beneficiary of rising interest rates, failed to resist the
supply pressure. The WIG-Banki sub-index lost 0.9% as part of profit taking.
Strong inflation data in the USA transferred to the increase in yields (drop in prices) on the domestic treasury
market. Yields on 10-year Treasuries were above the 2% level for a moment. Also in Europe, investors experienced
an increase in yields of government debt. German 10-year Bund is at the level of about 0,29%, and Polish 10-years
bonds are just below the level of 4% (yield).

This document is presented for marketing purposes and does not constitute an agreement or an information
document required by law. It should not be relied upon as the sole basis for making investment decisions.
The net asset value of some sub-funds of the Santander Funds is highly volatile due to the composition of the
investment portfolio. Some sub-funds may invest more than 35% of their assets in securities issued, guaranteed or
underwritten by the State Treasury or the National Bank of Poland.
The rewards of investing in shares are also accompanied by risks. A description of the risk factors, financial data and
information about fees and charges can be found in the prospectuses, key information documents (KIIDs) and
schedules of fees and charges available in Polish at Santander.pl/TFI/documents and at Santander fund distributors.
For a summary of investors' rights, see the prospectus (Chapter III, sec. 4).
The Funds do not guarantee the achievement of a stated investment objective or a specific investment performance
and future returns are subject to taxation, which depends on the personal situation of each investor and which may
change over time. Before making an investment decision, the participant should consider the fees associated with
the sub-fund and take into account the possible taxation of the investment return. The participant must also take
into account the possibility of losing at least part of the invested funds.
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When investing in mutual funds, the participant purchases the units of those funds and not the underlying assets
that the fund itself invests in.
This document may not be copied, quoted or distributed in any way without the prior written permission of
Santander TFI S.A. The information contained in this document has been compiled to the best of the authors'
knowledge and is obtained from sources believed to be reliable, however the authors do not guarantee its accuracy
or completeness. The authors do not accept responsibility for the consequences of investment decisions based on
the interpretation of this document.
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