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HEADLINES...

POL: After yesterday’'s bond auction the Finance Ministry financed 56% of iZE,’
1.60
1.40
1.20
1.00

DEU: Industrial production in Germany rose by 1.1% m/m and was 2.6% down y/y gzg

borrowing needs for 2020.

in November.
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EMU: Unemployment rate in the euro-zone was steady at 7.5% in November. Source: Bloomberg

Figure 2: Yield on 5Y POLGB
USA: Initial jobless claims amounted to 214k.
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Source: Bloomberg

TODAY’S FOCUS: Figure 3: Yield on 5Y POLGB - long
term trend

Today market participants will focus on US employment report for December.

Economic calendar contains also industrial production form France for November * Vield on 5Y POLGB

and final Q3 GDP data from Czech Republic. 310

2.90
2.70
2.50
2.30
2.10
1.90
1.70
1.50

st/et/1o0

ST/21/50
ST/21/60-
91/21/10-
91/21/S0-
9T/21/60-
L1/T1/10-
L1/21/50
L1/21/60-
81/21/10-
81/21/S0-
81/¢1/60-
61/21/10
61/21/50

61/21/60

Source: Bloomberg

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
FRA 7:45 Industrial production (Nov) 0.3% (1.3%) 0.1% (0.4%)
CzZK 8:00 GDP (Q3, F) 0.4% (2.5%) 0.4% (2.5%)
USA 13:30 Change in non-farm payrolls (Dec) 135k 160k
USA 13:30 Unemployment rate (Dec) 3.5% 3.5%

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was unchanged versus the USD and was EUR/PLN
unchanged versus the EUR compared to the yesterday’'s NBP fixing. The zloty 425
should be moving today within a range of PLN4.2300-4.2550 per EUR.

4.245 -
The USD was steady versus the EUR on hopes of de-escalation of tensions in
Middle East. 424
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Fixed Income 423
The yields on Poland’s government bonds were 1bps up across the curve. At 4225
yesterday’s regular auction the Finance Ministry sold bonds series OK0722 worth BiSohahSnbRERRR G0
PLN405m (with the yield of 1.667%) , PS1024 worth PLN1.8bn (yield 1.936%), NRMNRNNNNNGO
W2Z0525 worth PLN1.473bn , DS1029 worth PLN1.0bn (with the yield of 2.257%), Source: Bloomberg
WZz1129 worth PLN130mn and WS0447 worth PLN190m (yield 2.698%). The |
Finance Ministry sold bonds worth total 5.0bn with a bid-to-cover ratio of 1.39. USD/PLN

3.83 4
Interest Rates 3825 |
Today the O/N bid rate should be within a range of 1.00%-1.20%. Swap rates 382 1
were practically unchanged in all tenors. 3.815 -
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Yesterday the Dow Jones index closed 0.74% up and the S&P 500 index was NIRGLEERENgRonEEEE
0.67% up. Today in the morning the FTSE 100 index was 0.05% down, the CAC _ Source: Bloomberg
40 index was 0.22% down and the DAX index was 0.01% down. The Nikkei index
closed 0.47% up. Today in the morning the WIG20 index was 0.25% up and the
WIG index was 0.09% down. wiE20
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Polish local market data 10 January 2020 (8:30 GMT)
Currency USD/PLN EUR/PLN
(mid) Today Last fixing Change | forwards bid offer forwards bid offer
USD/PLN 3.8266 3.8251 0.0% SPOT 3.8259 3.8272 SPOT 4.2456 4.2469
EUR/PLN 4.2463 4.2459 0.0% S/N 3.8259 3.8272 S/N 4.2458 4.2471
GBP/PLN 4.9952 4.9837 0.2%| 1w 3.8257 3.8271 1w 4.2472 4.2486
CHF/PLN 3.9261 3.9265 0.0%| iM 3.8252 3.8266 1M 4.2530 4.2545
SEK/PLN 0.4026 0.4035 -0.2% 2M 3.8247 3.8261 2M 4.2606 4.2622
NOK/PLN 0.4305 0.4298 0.2% 3M 3.8244 3.8260 3M 4.2683 4.2700
DKK/PLN 0.5682 0.5681 0.0%| 6M 3.8240 3.8262 6M 4.2916 4.2942
CAD/PLN 2.9271 2.9299 -0.19%| 12M 3.8249 3.8283 12M 4.3401 4.3442
CZK/PLN 0.1682 0.1681 0.19%%|
1-day T-bills Today's 1-day
WIBOR Last fixing change (mid) opening change
EUR/USD 1.1097 1.1100 0.0% O/N 1.41 % -2 bp
USD/JPY 109.59 109.43 0.19%%] 1w 1.55 % O bp
GBP/USD 1.3055 1.3029 0.2% iM 1.63 % O bp 1M
USD/CHF 0.9747 0.9742 0.0% 3M 1.71 % O bp 3M % bp
EUR/JPY 121.62 121.47 0.1% 6M 1.79 % O bp 6M % bp
EUR/GBP 0.8501 0.8520 -0.2% oM 1.80 % O bp O9M % bp
USD/CAD 1.3073 1.3055 0.1% 12M 1.84 % O bp 12M % bp
FRAs Last Today's 1-day T-Bonds Today's 1-day
(mid) closing IRS (Imid) opening change (mid) opening change
1X2 1.63 1X7 1.80 2Y 1.86 % O bp 2Y 1.54 % -1 bp
2X3 1.63 3X9 1.81 5Y 1.94 % O bp 5Y 1.93 % -1 bp
1X4 1.71 6X12 1.83 10Y 2.01 % -1 bp 10Y 2.25 % -1 bp
3X6 1.72 5Y-2Y 8 bp 0 bp
6X9 1.74 10Y-5Y 7 bp -1 bp
9X12 1.77 10Y-2Y 15 bp -1 bp
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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
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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.
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