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covid-19 on labour market is moderate. Source: Bloomberg

POL.: In August average wage in enterprises’ sector fell by 0,8% m/m and

Figure 2: Yield on 5Y POLGB
increased by 4.1% vyly after a 3.8% y/y growth in July. Relatively robust

% Yield on 5Y POLGB

1 1 i i ni 2.30

growth in wages in August, combined with heathy pace of recovery in jobs 2%
. . . . . 1.90
in August is an evidence of still robust demand for labour in Poland. 170
1.50

130

1.10

0.90

0.70

THE DAY AHEAD... 00

6102/L1/6+
610Z/L1/0T+
610Z/LT/1T
610Z/L1/TT
0202/LT/1+
0202/L1/2
0202/L1/¢
0202/LT/1
0202/L1/5
0202/L1/9-
0202/LT/L+
0z0z/L1/8

POL: Industrial output (Aug), PPI (Aug)

Source: Bloomberg

USA: Leading indicators (Aug), Consumer Sentiment (Sep)

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

TODAY'’S FOCUS: % Yield on 5Y POLGB
3.50

Today economic calendar contains industrial output and PPl from Poland for o

2.50

August and US leading indicators for August and consumer sentiment for 200

1.50
September. 100

0.50

ST/LT/60+
91/L1/10

9T/L1/50-|
9T/L1/60-
LT/LT/T04
LT/LT/50+
LT/LT/60+
8T/LT/T0-|
8T/L1/S0
8T/L1/60-|
61/L1/10-
61/L1/50-
61/L1/60+
0Z/L1/10
0z/L1/50
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DIARY (Today)

Country GMT Release DB Expected Actual Consensus
POL 8:00 Industrial production (Aug) -6.0% (1.2%) -5.8% (1.5%) -4.4% (3.0%)
POL 8:00 PPI (Aug) -0.1% (-1.0%) -0.3% (-1.2%) -0.1% (-1.0%)
USA 14:00 Leading indicators (Aug) 1.5% 1.3%
USA 14:00 Consumer Sentiment (Sep) 71.5 75.0

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty firmed by 0.6% versus the USD and EUR/PLN
was 0.1% firmer versus the EUR compared to the previous NBP 4464 -
fixing. Today the zloty should be moving within a range of PLN4.4400- 4.462
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The yields on Poland’s government bonds were 1bp down in 5-year
and 10-year sectors. __Source: Bloomberg
Interest Rates
USD/PLN
Today the O/N bid rate should be within a range of 0.00%-0.05%. 38 -
Swap rates were unchanged across the curve. 3.79 -
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Yesterday the Dow Jones index closed 0.47% down and the S&P 500 3.74 1
index fell by 0.84%. Yesterday at closing the FTSE 100 index was 3.73 1
0.47% down, the CAC 40 index was 0.69% down and the DAX index 372
was 0.36% down. The Nikkei index increased by 0.18%. Today in the SRNELERERERESSc808068
morning the WIG index was 0.14% down and the WIG20 index was .
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