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| Figure 1: WIBOR O/N
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DEU: Factory orders fell 2.1% m/m and declined by 8.7% yly in December, much 180

HEADLINES...
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CZK: Czech National Bank (CNB) unexpectedly hiked the main 2-week repo rate gzg
by 25bps to 2.25%. The CNB also hiked lombard rate and discount rate by 25bps

weaker than expected.
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to respectively 3.25% and 1.25%. Decision was taken with 4 votes for hike and 3
votes for steady rates. Rate hike stemmed from increased central bank’s forecasts ~—Source: Bloomberg

of inflation. - -
| Figure 2: Yield on 5Y POLGB
USA: Nonfarm productivity rose by 1.4% g/q in Q4, below market consensus view. % Yield on 5Y POLGB
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USA: Initial jobless claims fell to 202k last week. b
190
1.80
1.70
1.60
THE DAY AHEAD... 150 3

6102¢/L/T
6102/L/¢€
6102/L/v-
6102/4/5
6102/L/9-
6102/L/L-
6102/L/8
6102/L/6
6102/£/0T-
6102/L/T1T
6102/L/21-
0202/L/T
ozoz/L/T

DEU: Industrial production (Dec)
Source: Bloomberg

FRA: Industrial production (Dec)

USA: Employment report (Jan) Figure 3: Yield on 5Y POLGB - long
term trend
TODAY'S FOCUS: % Yield on 5Y POLGB
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Today economic calendar contains US employment report for January and 290
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industrial production from France and Germany for December. ptd
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Source: Bloomberg

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
DEU 7:00 Industrial production (Dec) (-3.7%) -3.5% (-6.8%) -0.2% (-3.7%)
FRA 7:45 Industrial production (Dec) -2.8% (-3.0%) -0.3% (1.0%)
USA 13:30 Change in nonfarm payrolls (Jan) 190k 165k
USA 13:30 Unemployment rate (Jan) 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 0.5% weaker versus the USD and was 0.2%

EUR/PLN
weaker versus the EUR compared to the yesterday’s NBP fixing. The zloty should 427 -
be moving today within a range of PLN4.2500-4.2750 per EUR. 4265 -
The EUR weakened by 0.3% versus the USD after very weak factory orders and 426
industrial production data from Germany for December. 4.255 1
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The yields on Poland’s government bonds were 4bps down in 5-year and 10-year 423 T T T
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Interest Rates
Today the O/N bid rate should be within a range of 1.10%-1.20%. Swap rates USD/PLN
were 5bps down in 5-year and 10-year sectors. 3.9 4
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Yesterday the Dow Jones index closed 0.30% up and the S&P 500 index was g, ce: Bioomberg
0.33% up. Today in the morning the FTSE 100 index was 0.28% down, the CAC
40 index was 0.04% up and the DAX index was 0.31% down. The Nikkei index
closed 0.19% down. Today in the morning the WIG20 index was 0.30% down and WIG20
the WIG index was 0.21% down.
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Polish local market data 7 February 2020 (8:30 GMT)
Currency USD/PLN EUR/PLN
(mid) Today Last fixing Change | forwards bid offer forwards bid offer
USD/PLN 3.8877 3.8672 0.5 SPOT 3.8872 3.8882 SPOT 4.2614 4.2623
EUR/PLN 4.2619 4.2535 0.2%0 S/N 3.8872 3.8882 S/N 4.2616 4.2625
GBP/PLN 5.0264 5.0177 0.2% iw 3.8870 3.8881 iw 4.2630 4.2639
CHF/PLN 3.9829 3.9680 0.4% imMm 3.8865 3.8875 iM 4.2680 4.2691
SEK/PLN 0.4036 0.4030 0.1%] 2M 3.8856 3.8868 2M 4.2759 42771
NOK/PLN 0.4203 0.4192 0.3% 3M 3.8850 3.8862 3M 4.2821 4.2834
DKK/PLN 0.5704 0.5692 0.2%] 6M 3.8841 3.8858 6M 4.3043 4.3061
CAD/PLN 2.9213 29117 0.3% i2M 3.8859 3.8889 i2M 4.3513 4.3550
CZK/PLN 0.1702 0.1695 0.4%
1-day T-bills Today's 1-day
WIBOR Last fixing change (mid) opening change
EUR/USD 1.0962 1.0999 -0.3%) O/N 1.49 % 1 bp
USD/JPY 109.94 109.87 0.1%0 1w 1.54 % -1 bp
GBP/USD 1.2929 1.2975 -0.4%| iM 1.63 % O bp iMm
USD/CHF 0.9762 0.9746 0.2 3M 1.71 % O bp 3M % bp
EUR/JPY 120.53 120.84 -0.3%)| 6M 1.79 % O bp 6M % bp
EUR/GBP 0.8479 0.8477 0.0 oM 1.70 % O bp oM % bp
USD/CAD 1.3308 1.3282 0.29%0) 12M 1.84 % 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 1.63 1X7 1.79 2Y 1.77 % -2 bp 2Y 1.54 % -1 bp
2X3 1.63 3X9 1.79 5Y 1.82 % -5 bp 5Y 1.77 % -4 bp
1X4 1.71 6X12 1.79 10Y 1.89 % -5 bp 10Y 2.11 % -4 bp
3X6 1.71 5Y-2Y 5 bp -3 bp
6X9 1.70 10Y-5Y 7 bp O bp
9X12 1.67 10Y-2Y 12 bp -3 bp




7 February 2020
Poland Daily /

Appendix 1

Important Disclosures

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
particular through mass media, without the prior written consent of Deutsche Bank Polska S.A., al. Armii Ludowej 26, 00-609 Warsaw,
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