Deutsche Bank Polska S.A. /

Poland Market Commentary Date
9 April 2019

Arkadiusz Krzesniak
Chief Economist
(+48) 22 5799105

POIan d Dal |y arkadiusz.krzesniak@db.com
HEADLINES... -
| Figure 1: WIBOR O/N
% WIBOR O/N
2.20
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DEU: In February exports down 1,3% m/m, weaker than expected.
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FRA: Bank of France’s industrial sentiment index unchanged at 100pts in March,
Source: Bloomberg

below market expectations.

| Figure 2: Yield on 5Y POLGB
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Figure 3: Yield on 5Y POLGB - long
Today economic calendar contains economic indicators of secondary importance. | term trend

Market will be focusing on Brexit talks of PM May with Chancellor Merkel and !
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DIARY (Today)

Country GMT  Release DB Expected Actual Consensus
HUN 7:00 Inflation (Mar) 0.7% (3.7%) 0.5% (3.5%)
ITA 8:00 Retail sales (Feb) 0.1% (0.9%) -0.2%
USA 10:00 NFIB index (Mar) 102.0

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was 0.4% firmer versus the USD and was 0.1%

EUR/PLN
firmer versus the EUR compared to the last NBP fixing. The zloty should be 4296 -
moving within a range of PLN4.2750-4.3000 per EUR today. 4204
. . . 4292
EUR and GBP firmed versus the USD as EU signalled it may propose one year 429 |
extension of Brexit deadline for the UK. 4288
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The yields on Poland’'s government bonds fell by 1bp in 5-year and 10-year Bi8eonboNeSRBaIRRRaS
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Interest Rates
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Today the O/N bid rate should be within a range of 1.15%-1.30%. Swap rates were 383 -
1bp down in 5-year and 10-year sectors. 3825 |
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Yesterday the Dow Jones index fell by 0.32% and the S&P 500 index was 0.10% 3795 |
up. Today in the morning the FTSE index was unchanged, the CAC 40 index 379
was 0.01% up and the DAX index was 0.17% down. Today the Nikkei index CEReREGSEBRBEESODS
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increased by 0.19%. Today in the morning the WIG20 index rose by 0.53% and
the WIG index was 0.51% up. Source: Bloomberg
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Polish local market data 5 April 2019 (7:30 GMT)
Currency USD/PLN EUR/PLN
(mid) Today Last fixing Change | forwards bid offer forwards bid offer
USD/PLN 3.8047 3.8188 -0.4%| SPOT 3.8042 3.8051 SPOT 4.2855 4.2864
EUR/PLN 4.2860 4.2897 -0.19%| S/N 3.8041 3.8050 S/N 4.2857 4.2867
GBP/PLN 49712 4.9854 -0.3% 1w 3.8033 3.8043 1w 4.2871 4.2881
CHFPLN 3.8081 3.8180 -0.3% iM 3.8004 3.8015 1M 4.2930 4.2942
SEK/PLN 0.4111 0.4111 0.0% 2M 3.7971 3.7983 2M 4.2997 4.3010
NOK/PLN 0.4455 0.4448 0.2% 3M 3.7936 3.7950 3M 4.3068 4.3083
DKK/PLN 0.5742 0.5746 -0.19% 6M 3.7837 3.7855 6M 4.3284 4.3306
CAD/PLN 2.8601 2.8539 0.2% 12M 3.7650 3.7679 12M 4.3726 4.3774
CZK/PLN 0.1673 0.1673 0.0%
1-day T-bills Today's 1-day
WIBOR Last fixing change (mid) opening change
EUR/USD 1.1265 1.1233 0.3% O/N 1.54 % -3 bp
USD/IPY 111.28 111.47 -0.2% 1w 1.55 % O bp
GBP/USD 1.3065 1.3055 0.1% iM 1.64 % O bp iM
USD/CHF 0.9991 1.0002 -0.19%| 3M 1.72 % O bp 3M % bp
EUR/JPY 125.35 125.21 0.1% 6M 1.79 % O bp 6M % bp
EUR/GBP 0.8622 0.8605 0.2% oM 1.82 % O bp oM % bp
USD/CAD 1.3302 1.3381 -0.69%0| 12M 1.87 % O bp 12M % bp
FRAs Last Today's 1-day T-Bonds Today's 1-day
(mid) closing IRS (mid) opening change (mid) opening change
1X2 1.67 1X7 1.79 2Y 1.80 % O bp 2Y 1.67 % O bp
2X3 1.66 3X9 1.79 5Y 2.02 % -1 bp 5Y 2.24 % -1 bp
1X4 1.72 6X12 1.79 10Y 2.37 % -1 bp 10Y 291 % -1 bp
3X6 1.72 5Y-2Y 23 bp bp
6X9 1.72 10Y-5Y 34 bp bp
9X12 1.72 10Y-2Y 57 bp bp
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Additional information available upon request

Deutsche Bank Polska S.A. represents that the data contained in this publication are of information nature only, and the content
presented herein does not constitute an offer within the meaning of Art. 66 of the Civil Code of 23 April 1964, an invitation to offer or
a recommendation to enter into any transaction. This publication may not be treated as advice and does not perform any function of
advice. All information used in this publication has been obtained from generally accessible sources which are generally recognized
as reliable. Deutsche Bank Polska S.A. has exercised due diligence to verify the above information and bring it up to date, but it
disclaims any and all liability for its accuracy or completeness, or for any damage that the Client or third parties may incur as a result
of decisions made in reliance on the information contained in this publication.

The transactions or products listed herein may not be appropriate for all investors. Before making a decision on entering into a
transaction or acquiring a product the Client should, without relying only on the information provided in this publication, make an
independent assessment of the economic risk of such transaction and his ability to incur it, its tax and legal nature, the legal
consequences of the transaction and potential benefits and losses associated with it, as well as assess the market characteristics.
The assumptions, simulations and opinions contained in this publication constitute the sole judgment of Deutsche Bank Polska S.A.’s
|/ persons preparing it as at the date of publication of this document which is subject to change without a requirement to publish it.
Any and all projections are based on assumptions pertaining to market conditions and there is no guarantee that any projected results
will be achieved. Past performance is not a guarantee of future results.

Deutsche Bank Polska S.A. represents that the information presented above should not be in any case treated by the Client as
Deutsche Bank Polska S.A.’s recommendation or advice. This publication may not be duplicated or distributed in any way, in
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