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HEADLINES:
| Figure 1: WIBOR O/N

POL: In August nominal retail sales fell by 2.6% m/m and increased by % WIBOR O/N
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0.4% yly, much weaker than consensus forecast. In August real retail sales 140
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rose by 0.5% y/y. The strongest rise in real retail sales was reported in a0
consumer durables (up 10.2% yl/y) that was the only sector to increase EZE
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sales in the period of January-August (up 5.0% y/y). Weak data on retalil
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sales stemmed mainly from a 5% y/y decline in retail sales of automobiles,
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a 2.2% yly decline in retail sales of fuels and 3.3% y/y drop in food prices _ Source: Bloomberg

(in constant prices).

Figure 2: Yield on 5Y POLGB
POL.: In August construction output fell by 3.5% m/m and declined by 12.1%

% Yield on 5Y POLGB
yly. In August the sharpest decline occurred in infrastructure investments 230
(down 16.9% y/y) and buildings construction (down 9.5% yl/y). izg
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POL: Money supply M3 (Aug) B g§ggeeEe8EsSs

Source: Bloomberg

USA: Existing Home Sales (Aug)

EMU: Consumer confidence (Sep) Figure 3: Yield on 5Y POLGB - long
term trend
% Yield on 5Y POLGB
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TODAY'’S FOCUS: 3.00
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Today economic calendar contains meny supply M3 from Poland for August L5

US existing home sales for August and euro-zone’s consumer confidence for 100
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Source: Bloomberg

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
POL 12:00 Money supply M3 (Aug) 0.2% (16.3%) 0.5% (16.4%)
USA 14:00 Existing Home Sales (Aug) 9.9% 2.4%
EMU 14:00 Consumer confidence (Sep)

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty weakened by 1.1% versus the USD EUR/PLN
and was 0.6% weaker versus the EUR compared to the previous NBP 452 -
fixing. The zloty weakened after much weaker than expected retail 451
sales for August. Today the zloty should be moving within a range of 45 -
PLN4.4800-4.5200 per EUR. 4.49
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The USD firmed by 0.5% versus the EUR as risk appetites declined :::g i
after declines in US stock markets due to covid-19 fears. 4.44
4.43 -
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The yields on Poland’s government bonds were 1-2bp up in 5-year and _Source: Bloomberg
10-year sectors.

USD/PLN
Interest Rates 186 -

Today the O/N bid rate should be within a range of 0.00%-0.05%. 3.84
Swap rates were unchanged across the curve. 3.82 -
3.8
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Equities 3.74 1
3.72 A
Yesterday the Dow Jones index closed 1.84% down and the S&P 500 37 4

index fell by 1.16%. Today in the morning the FTSE 100 index was
0.06% down, the CAC 40 index was 0.06% up and the DAX index was
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0.76% up. Today in the morning the WIG index was 0.67% up and the
WIG20 index was 0.76% up.
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Medium term FX trends:
EUR/PLN USD/PLN
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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.
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