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April CPI inflation was revised to 12.4% y/y in the final print from 12.3% y/y in the 

flash release and vs. 11.0% y/y in March. The data are clearly showing that apart 

from the general strong upside inflationary pressure, consumer prices are being 

pushed higher by the consequences of the war in Ukraine – mainly by the effect 

of higher commodity prices (e.g. coal) and food, but also due to the massive 

inflow of refugees (e.g. house rents). 

We expect that CPI inflation will reach a peak above 14% y/y in June-July. Then, in 

the coming months it should be gradually easing, but should remain in double-

digits at least until the end of the year. We estimate April’s core inflation at 7.7% 

y/y and we are expecting it to exceed 8% y/y soon. We assume the decline of 

inflation after summer will enable the MPC to refrain from further monetary 

policy tightening after raising rates in June and July by 125bp in total. 

April CPI inflation was revised to 12.4% y/y in the final print from 12.3% y/y in the flash 

release and vs. 11.0% y/y in March. Goods prices inflation went up to 13.1% y/y from 

11.6% y/y and services inflation to 10.1% y/y from 9.1% y/y. The data are clearly 

showing that apart from the general strong upside inflationary pressure, consumer 

prices are being pushed higher by the consequences of the war in Ukraine – mainly by 

the effect of higher commodity prices (e.g. coal) and food, but also due to the massive 

inflow of refugees (e.g. house rents). 

The strongest push was provided by food prices, up 4.1% m/m. In this category meat 

got more expensive by 8.5% m/m, with poultry and pork prices rising more than 10% 

m/m for the second month in a row. Other food items recording particularly high rise 

of prices were: bread (+5.7% m/m), oils and fats (+4.0% m/m), dairy products (+3.1% 

m/m). 

Another categories showing high inflation pressure was house maintenance (+1.9% 

m/m) and house equipment (+1.7% m/m). The former rose mostly on higher solid fuel 

prices (+9.2% m/m) and rents (+2.3% m/m) and the latter on cleaning products (+2.7% 

m/m). The recreation and culture category rose 2.0% m/m as package holidays abroad 

got 10.2% more expensive m/m in April. The ‘others’ category (including personal care) 

rose by 1.3% m/m. 

We expect that CPI inflation will reach a peak above 14% y/y in June-July. Then, in the 

coming months it should be gradually easing, but should remain in double-digits at 

least until the end of the year. We estimate April’s core inflation at 7.7% y/y and we are 

expecting it to exceed 8% y/y soon. We assume the decline of inflation after summer 

will enable the MPC to refrain from further monetary policy tightening after raising 

rates in June and July by 125bp in total. 
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CPI inflation – breakdown of change vs 

previous month, % y/y 

 
Source: GUS, Santander 

 

Selected CPI items, % y/y 

 
Source: GUS, Santander 
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This publication has been prepared by Santander Bank Polska S.A. for information purposes only. It is not an offer or solicitation for the purchase or sale of any financial instrument. Information 

presented in the publication is not an investment advice. All reasonable care has been taken to ensure that the information contained herein is not untrue or misleading. But no representation is made as 

to its accuracy or completeness. No reliance should be placed on it and no liability is accepted for any loss arising from reliance on it. Forecasts or data related to the past do not guarantee future prices 

of financial instruments or financial results. Santander Bank Polska S.A. its affiliates and any of its or their officers may be interested in any transactions. securities or commodities referred to herein.  

Santander Bank Polska S.A.  or its affiliates may perform services for or solicit business from any company referred to herein. This publication is not intended for the use of private investors. Clients 

should contact analysts at and execute transactions through a Santander Bank Polska S.A. entity in their home jurisdiction unless governing law permits otherwise. Copyright and database rights 

protection exists in this publication. 

Additional information is available on request. Please contact Santander Bank Polska S.A. Financial Management Division. Economic Analysis Department. al. Jana Pawła II 17. 00-854 Warsaw. Poland. 

phone +48 22 534 18 87. email ekonomia@santander.pl. http://www.santander.pl. 


