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Poland Daily  
HEADLINES… 

 

POL: In August 2019 industrial output fell by 6.0% m/m and decreased by 1.3% y/y.  

Seasonally adjusted industrial output fell by 1.2% m/m and was 1.7% up y/y,. In 

August production of investment goods fell by 4.5% y/y, production of energy goods 

declined by 4.4% y/y and production of intermediate goods fell by 0.8% y/y.  

However, production of durable consumer goods rose by 0.6% y/y and production 

of non-durable consumer goods increased by 0.2% y/y. A year on year decline in 

industrial production was reported in in 18 (out of 34) branches of industry including 

automobiles (down 10.8%), coke and product of oil refining (down 8.9%), coal 

mining (down 8.4%), metals (down 6.3%), products of other non-metal raw 

materials (down 4.6%). An increase in production was reported in 16 branches of 

industry, including computers, electronic and optical devices (up 7.3%), electrical 

machinery (up 6.4%),   rubber and plastics (up 4.2%). In August producer prices 

rose by 0.2% m/m and increased by 0.7% y/y.  

 

THE DAY AHEAD… 

POL: Retail sales (Aug), 

DEU: PPI (Aug) 

EMU: Consumer confidence (Sep) 
 
 
TODAY’S FOCUS: 
Today economic calendar contains retail sales from Poland for August, producer 

prices from Germany for August and  euro-zone consumer confidence for 

September.  

 
Figure 1: WIBOR O/N 

 
Source: Bloomberg 

 
Figure 2: Yield on 5Y POLGB 
 

 
Source: Bloomberg 

 
Figure 3: Yield on 5Y POLGB – long 
term trend 

 
 
Source: Bloomberg 

 

 

DIARY (Today) 

Country GMT Release DB Expected Actual Consensus 
      

DEU 6:00 PPI (Aug) -(0.6%) -0.5% (0.3%) -0.2% (0.6%) 
POL 8:00 Retail sales (Aug) (7.5%) -0.4% (6.0%) -0.1% (6.5%) 
EMU 14:00 Consumer confidence (Sep) -7.1  -7.0 

      
Source: Deutsche Bank Estimates  and Bloomberg Finance LP 
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Foreign Exchange 

Today in the morning the zloty was 0.1% weaker versus the USD and was 
unchanged versus the EUR compared to the last NBP fixing. The zloty should be 
moving within a range of PLN4.3300-4.3550 per EUR today.   

The GBP firmed by 0.5% versus the USD rising to the two-month high and on 
hopes that the EUR and Great Britain will reach agreement which would prevent 
no-deal Brexit.   

 

Fixed Income 

The yields on Poland’s government bonds fell by 2bps in 2-year sector and 
declined by 5 and 7 bps respectively in 5-year and 10-year sectors. At today’s 
switching auction the Finance Ministry offers government bonds series OK0521, 
PS1024, WZ0525, DS1029,  WZ1129. 

 

 
Interest Rates 

Today the O/N bid rate should be within a range of 1.20%-1.35%. Swap rates were 
3bps down in 2-year sector, declined by 6 bps in 5-year one and fell by 8bps in 
10-year one.   

 
Equities 

Yesterday the Dow Jones index closed 0.19% down and the S&P 500 index was 
flat.  Today in the morning  the FTSE 100 index was 0.16% down,  the CAC 40 
index was 0.03% up  and the DAX index was 0.15% down. Today the Nikkei index 
closed 0.16% up. Today in the morning  the WIG20 index was 0.14% down and 
the WIG index was 0.16% down.  

 
 

 
Source: Bloomberg 

 

 
Source: Bloomberg 

 

 
Source: Bloomberg 

 

Polish local market data 20 September 2019 (7:30 GMT)  
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Currency 
(mid) Today Last fixing Change

USD/PLN 
forwards bid offer

EUR/PLN 
forwards bid offer

USD/PLN 3.9295 3.9267 0.1% SPOT 3.9289 3.9301 SPOT 4.3435 4.3447
EUR/PLN 4.3441 4.3425 0.0% S/N 3.9293 3.9305 S/N 4.3439 4.3451
GBP/PLN 4.9336 4.9062 0.6% 1W 3.9293 3.9305 1W 4.3439 4.3451
CHF/PLN 3.9640 3.9612 0.1% 1M 3.9293 3.9305 1M 4.3439 4.3451
SEK/PLN 0.4059 0.4049 0.2% 2M 3.9293 3.9305 2M 4.3439 4.3451
NOK/PLN 0.4369 0.4396 -0.6% 3M 3.9293 3.9305 3M 4.3439 4.3451
DKK/PLN 0.5818 0.5815 0.0% 6M 3.9293 3.9305 6M 4.3439 4.3451
CAD/PLN 2.9622 2.9560 0.2% 12M 3.9293 3.9305 12M 4.3439 4.3451
CZK/PLN 0.1677 0.1678 -0.1%

WIBOR Last fixing
1-day 

change 
T-bills 
(mid)

Today's 
opening

1-day 
change 

EUR/USD 1.1055 1.1059 0.0% O/N 1.63 % 0 bp
USD/JPY 107.89 108.01 -0.1% 1W 1.60 % 0 bp
GBP/USD 1.2556 1.2494 0.5% 1M 1.63 % -1 bp 1M
USD/CHF 0.9913 0.9913 0.0% 3M 1.72 % 0 bp 3M % bp
EUR/JPY 119.28 119.45 -0.1% 6M 1.79 % 0 bp 6M % bp
EUR/GBP 0.8805 0.8851 -0.5% 9M 1.80 % 0 bp 9M % bp
USD/CAD 1.3267 1.3284 -0.1% 12M 1.84 % 0 bp 12M % bp

FRAs 
(mid)

Last 
closing IRS (mid)

Today's 
opening

1-day 
change 

T-Bonds 
(mid)

Today's 
opening

1-day 
change 

 1X2   1.65  1X7   1.79 2Y 1.74 % -3 bp 2Y 1.48 % -2 bp
 2X3   1.64  3X9   1.79 5Y 1.72 % -6 bp 5Y 1.80 % -5 bp
 1X4   1.72  6X12  1.77 10Y 1.74 % -8 bp 10Y 2.04 % -7 bp
 3X6   1.71 5Y-2Y -2 bp -3 bp
 6X9   1.70 10Y-5Y 2 bp -2 bp

 9X12  1.68 10Y-2Y 0 bp -5 bp
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