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Poland Daily  
HEADLINES… 

POL: According to the minutes from MPC meeting on September 11 the MPC stated 

that global economic activity remained relatively low and global business cycle was 

deteriorating what was reflected in a fall in trade turnover and weaker business 

conditions in manufacturing. This contrasted with relatively good situation in 

services sector. The MPC expects that GDP growth in Poland will remain robust in 

the coming years but below the path projected in July NBP projection.  Some MPC 

members expressed an opinion that demand for labour in Poland had been 

stabilising. The MPC expects inflation to rise in Q1 2020 and to stabilise around the 

centre of the target. At the meeting on September 11 the MPC rejected a motion to 

cut interest rates by 25 bps.   

POL:  In the period of January-August 2019 budget deficit narrowed to –PLN2.0bn 

from a gap of –PLN4.8bn in the period of January-July 2019. In the period of 

January-August this year CIT revenues were 18.1% up y/y, PITY revenues were 

12.8% up y/y and VAT revenues were 6.6% up y/y. In 2020 budget draft budget 

deficit for 2019 is estimated at –PLN12bn versus –PLN28.5bn budget deficit 

envisaged in 2019 budget bill.  

THE DAY AHEAD… 

HUN: Unemployment rate (Aug) 

EMU: Consumer confidence (Sep) 

USA: PCE deflator (Aug), durable goods orders (Aug), Univ. Of Michigan Consumer 

Sentiment (Sep)  

 
 
TODAY’S FOCUS: 
Today economic calendar contains consumer confidence from the euro-zone and 

US durable goods orders and consumer confidence.  

 

 
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 
HUN 6:00 Unemployemnt rate (Aug) 3.4% 3.4% 3.4% 
EMU 8:00 Consumer confidence  (Sep) -6.5 -6.5 -6.5 
USA 12:30 PCE Deflator (Aug)   0.1% (1.4%) 
USA 12:30 Durable Goods Orders (Aug) -0.6%  -1.0% 
USA 14:00 Consumer sentiment (Sep) 92.0  92.1 

      
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 PLN4.3700-4.4050 per EUR today.   

The EUR still was weakening versus the USD approaching  two-year’s lows 
against the USD.     

 

Fixed Income 
The yields on Poland’s government bonds fell by 1bp in 2-year sector and fell by 
2bps in 10-year sector.  

 
Interest Rates 

Today the O/N bid rate should be within a range of 0.90%-1.15%.  Swap rates fell 
by 2bps in 5-year and  10-year sectors.  

 
Equities 

Yesterday the Dow Jones index closed 0.30% down and the S&P 500 index was 
0.24% up.  Today in the morning  the FTSE 100 index was 0.91% up,  the CAC 
40 index was 0.28% up  and the DAX index was 0.58% up. Today the Nikkei index 
closed 0.77% down. Today in the morning  the WIG20 index was 0.45% up and 
the WIG index was 0.25% up.  

 
 

 
Source: Bloomberg 
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Polish local market data 27 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 4.0150 4.0092 0.1% SPOT 4.0143 4.0156 SPOT 4.3854 4.3865
EUR/PLN 4.3860 4.3861 0.0% S/N 4.0147 4.0160 S/N 4.3858 4.3869
GBP/PLN 4.9341 4.9426 -0.2% 1W 4.0147 4.0160 1W 4.3858 4.3869
CHF/PLN 4.0430 4.0352 0.2% 1M 4.0147 4.0160 1M 4.3858 4.3869
SEK/PLN 0.4107 0.4116 -0.2% 2M 4.0147 4.0160 2M 4.3858 4.3869
NOK/PLN 0.4424 0.4430 -0.1% 3M 4.0147 4.0160 3M 4.3858 4.3869
DKK/PLN 0.5875 0.5876 0.0% 6M 4.0147 4.0160 6M 4.3858 4.3869
CAD/PLN 3.0285 3.0261 0.1% 12M 4.0147 4.0160 12M 4.3858 4.3869
CZK/PLN 0.1697 0.1701 -0.3%

WIBOR Last fixing
1-day 

change 
T-bills 
(mid)

Today's 
opening

1-day 
change 

EUR/USD 1.0924 1.0940 -0.1% O/N 1.41 % -22 bp
USD/JPY 107.89 107.61 0.3% 1W 1.59 % 0 bp
GBP/USD 1.2290 1.2328 -0.3% 1M 1.63 % -1 bp 1M
USD/CHF 0.9930 0.9936 -0.1% 3M 1.72 % 0 bp 3M % bp
EUR/JPY 117.86 117.73 0.1% 6M 1.79 % 0 bp 6M % bp
EUR/GBP 0.8889 0.8874 0.2% 9M 1.80 % 0 bp 9M % bp
USD/CAD 1.3259 1.3249 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   1.66  1X7   1.79 2Y 1.70 % 0 bp 2Y 1.50 % -1 bp
 2X3   1.64  3X9   1.78 5Y 1.63 % -2 bp 5Y 1.79 % 0 bp
 1X4   1.72  6X12  1.75 10Y 1.64 % -2 bp 10Y 2.00 % -2 bp
 3X6   1.70 5Y-2Y -7 bp -2 bp
 6X9   1.67 10Y-5Y 1 bp 0 bp

 9X12  1.63 10Y-2Y -6 bp -1 bp
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