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HEADLINES:

| Figure 1: WIBOR O/N
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amended deficit of PLN26.3bn. In Q2 2020 revenues of local governments
amounted to PLN147.03bn or 49.2% of PLN298.4bn planned for 2020. In
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Q2 expenditures of local governments amounted to PLN135.07bn or 41.6% _ Source: Bloomberg

of PLN324.7bn envisaged for 2020.

Figure 2: Yield on 5Y POLGB
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TODAY’S FOCUS:

Source: Bloomberg

Today economic calendar contains US services ISM for August, PMI services

from Europe and US trade balance for July and US initial jobless claims. Figure 3: Yield on 5Y POLGB — long
term trend
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DIARY (Today)

Country GMT Release DB Expected Actual Consensus
DEU 7:55 PMI services (Aug) 52.5 50.8
EMU 8:00 PMI services (Aug) 50.5 50.1
USA 12:30 Initial jobless claims 975k 950k
USA 12:30 Trade balance (Jul) -USD58.0bn -USD58.0bn
USA 14:00 ISM services (Aug) 56.5 57.0

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty weakened by 0.5% versus the USD
and was 0.2% weaker versus the EUR compared to the previous NBP
fixing. Today the zloty should be moving within a range of PLN4.4050-
4.4300 per EUR.

The USD firmed by 0.3% versus the EUR after yesterday’'s verbal
intervention of the ECB aimed at weakening the euro.

Fixed Income

The yields on Poland’s government bonds were 1bp down in 2-year
sector and remained unchanged elsewhere.

Interest Rates

Today the O/N bid rate should be within a range of 0.00%-0.05%.
Swap rates were practically unchanged across the curve.
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Equities 3.68
Yesterday the Dow Jones index was 1.59% up and the S&P 500 index 3.66 1
was 1.54% up, reaching fresh all-time high. Today in the morning the 3.64 s ————— . ———————w"
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Today in the morning the WIG index was 0.79% up and the WIG20 —=2urce: Boomberg
index was 0.84% up.
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