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HEADLINES:

| Figure 1: WIBOR O/N
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years 1-3 of grammar school effective from this Saturday. He also stated 020
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that full country lockdown would be introduced if 7—day average of new
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infections per 100k inhabitants exceed 70. As currently this indicator is
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above 53, and assuming infections predicted by ICM UW models are true,

threshold of 70 will be exceeded within 10-11 days.

Figure 2: Yield on 5Y POLGB
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USA: Incoming partial results of elections in the US shows that Joe Biden has 250

a clear lead in presidential race over Donald Trump, but Democrats most likely 200

1.50
would not have control over Senate. Such result would be USD neutral, positive 100
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for EM currencies, in the short term positive for PLN and would mean further
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compression of yields in medium and long segments of the curve.
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THE DAY AHEAD...

Figure 3: Yield on 5Y POLGB - long

USA: FOMC decision, initial jobless claims term trend
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Today market participants will focus on partial results of US elections and US
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FOMC and Bank of England’s decisions.

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
DEU 7:00 Factory orders (Sep) 0.5% (-1.9%) 2.0% (-1.7%)
UK 7:00 Decision of Bank of England 0.10% 0.10%
USA 13:30 Initial jobless claims 760k 735k
USA 19:00 FOMC decision 0.00%-0.25% 0.00%-0.25%

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was 1.1% firmer versus the USD and
was 0.3% firmer versus the EUR compared to the previous NBP fixing.
Today the zloty should be moving in a wide range of 4.5200-4.5800
PLN per EUR.

The USD weakened by 0.8% versus the EUR due to more evidence of
Joe Biden’s lead in presidential elections.

Fixed Income

The yields on Poland’s government bonds fell by 2-3 bps in all tenors.

Interest Rates

Today the O/N bid rate should be within a range of -0.05% - 0.00%.
Swap rates were 1bps down in all tenors.

Equities

Yesterday the Dow Jones index closed 1.34% up and the S&P 500
index rose by 2.20%. Today in the morning the FTSE 100 index was
0.15% up, the CAC 40 index was 0.70% up and the DAX index was
0.81% up. The Nikkei index closed 1.73% up. Today in the morning
the WIG index was 1.25% up and the WIG20 index was 1.04% up.

Medium term FX trends:
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