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Additional comments (or what we found especially interesting):

+ TForeign ownership of POLGBs increased by almost PLN 16 billion in May, the largest inflow ever recorded (data availiablity from the beginning of 2014). This increase
was fuelled, among others, by commercial banks. As a result, a YTD foreigners inflow has stood at PLN 32 billion.

+ 2Y ASW spread declined in June, while 5Y and 10Y spreads remained broadly stable. Taking into account a pending peace deal between the US and Iran we believe
that there is still some space left for 5-10Y ASW spreads to move down.
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Outright auctions #1

Sales, billion PLN Overall sales in comparison to pre-auction MoF’s guidance, billion PLN
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Outright auctions #2

Sales (billion PLN) and average fixed-rate yields (%) - last 3 years
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Bonds transferred to various institutions (not sold on

auctions)

Bonds transferred, billion PLN

@mbank_resear¢h

N WA 00 I

—

(@]

0\

O \_)O

Source: Ministry of Finance.

Bonds transferred, billion PLN

@mbank_research

O N W Mo oo

EBFRN @0-coupon MFixed-rate

Source: Ministry of Finance.

01.07.2026 Polish Debt Monitor

Bonds transferred, billion PLN
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Bonds transferred as % of total outright sales
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Switch auctions

Sales, billion PLN - last 3 years Sales, billion PLN - from 2002
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Bonds outstanding (as of June 26, 2026)

By maturity, billion PLN By type, billion PLN
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Treasury bills dashboard (as of May 12, 2026)

Overall sales in comparison to pre-auction MoF’s guidance, billion PLN Sales (billion PLN) and average yields (%)
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Short-term financing management

Bonds outstanding - 2026, billion PLN
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ASWH#1

Last (rolling) year, bps From 2010, bps
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ASWH#2 + DM

ASW curves, bps
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DM curves, bps
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POLGB spreads to other 10Y benchmarks (bps)
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Who is buying Polish govt bonds?

Holders of PLN-denominated government bonds, billion PLN
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Foreigners’ holdings of PLN-denominated government bonds, billion PLN
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Retail bonds

Outstanding, billion PLN Retail bonds as % of total PLN-denominated government bonds
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Foreign debt (eurobonds and loans)

Outstanding eurobondes, billion PLN
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Outstanding loans, billion PLN (mostly EU, EIB and WB)
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Maturity of eurobonds, billion PLN
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Maturity of loans, billion PLN

120

100 @mbank_research

80
60
40 NII\\
20 et TN : D%
0

2071 2013 2015 2017 2019 2021 2023 2025

— <Y e—]-3Y e—3-5Y e—5-10Y >10Y

Source: Ministry of Finance.

15



Risk measures
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Disclaimer and contact details

Note that research@mbank.pl is an e-mail address used exclusively for the distribution of mBank's publications. We advise to reply and send feedback directly to
the authors. Otherwise, your message is not going to be read.

The document has been drafted at the Investor Relations, Group Strategy and Macro Research Department of mBank S.A. for the purpose of promotion and
advertising in line with article 83c of the Act on Trading in Financial Instruments (Journal of Laws of 2017. item 1768. as amended). The document does not
constitute investment research or marketing communication within the meaning of Commission Delegated Regulation (EU) 2017/565 of 25 April 2016
supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational requirements and operating conditions for
investment firms and defined terms for the purposes of that Directive. The document does not constitute investment advice. nor is it an offer within the meaning
of Article 66 (1) of the Polish Civil Code.

The document has been drafted based on the authors' best knowledge. supported by information from reliable market sources. All assessments herein reflect
outlooks as at the date of issue of this material and may be subject to change at the discretion of the authors without prior notification. Quotations presented
herein are average closing levels of the interbank market from the previous day. they are obtained from information services (Reuters. Bloomberg) and serve
information purposes only. Distribution or reprint of the full text or a part of it is allowed only upon obtaining a prior written consent of its authors.

Copyright © mBank 2026. All rights reserved.

mBank Research is:

Marcin Mazurek, Ph. D. Arkadiusz Balcerowski, CFA Jakub Rybacki, Ph. D. Dawid Sutkowski

Chief Economist Economist Economist Economist

Email: Email: Email: Email:
marcin.mazurek@mbank.pl arkadiusz.balcerowski@mbank.pl jaokub.rybacki@mbank.pl dawid.sulkowski@mbank.pl
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