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HEADLINES:

| Figure 1: WIBOR O/N
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POL.: Labour Ministry estimates that registered unemployment rate amounted A
to 5.5% in February, unchanged from January and 0.4 percentage points down
from February 2022. Data on unemployment show that labour market remains

relatively stable despite strong deceleration in GDP growth. The likely reasons
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for that are structural deficit of labour in growing sectors and tendency to limit
Source: Bloomberg

rotation of employees as companies expect improvement in business
conditions in the future. | Figure 2: Yield on 5Y POLGB

a2 el T ity 42

| .
POL: Today the Monetary Policy Council begins two day policy meeting. We M{‘, ﬂﬂ\ﬂwn
expect the MPC with majority of its members being dovish to keep settings of f hl"wN

monetary policy unchanged with the main reference rate steady at 6.75%.

THE DAY AHEAD...

DEU: Factory orders (Jan)
HUN: Industrial production (Jan)
POL: Official reserve assets (Feb)

Figure 3: Yield on 5Y POLGB - long
term trend
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Today economic calendar contains data on factory orders for January from

Germany and industrial production for January from Hungary. AM
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Source: Bloomberg

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
DEU 7:00 Factory orders (Jan) 1.0% (-10.9%) -0.7% (-12.5%)
HUN 7:30 Industrial production (Jan) -5.1% (-3.2%) (4.3%)
POL 13:00 Official reserve assets (Feb)

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was 0.8% firmer versus the USD, firmed
by 0.4% versus the EUR and was 0.5% firmer versus the CHF
compared to the previous NBP fixing. The zloty was 0.8% firmer versus
the GBP.

The USD was 0.3% weaker versus the EUR, compared to the
previous NBP fixing after hawkish comments from the ECB suggesting
the need for further rate hikes.

Fixed Income

The yields on Poland’s government bonds fell by 9bps in 2-sector and
declined by 12bps respectively in 5-year and 10-year sectors.

Interest Rates

PLN swap rates were 9-11bps down across the curve following a
decline in yields on POLGBs.

Equities

Yesterday the Dow Jones index closed 0.12% up and the S&P 500
index closed 0.07% up. Today in the morning the FTSE 100 index
rose by 0.17%, the CAC 40 index was 0.22% up and the DAX index
was 0.27% up. The Nikkei index closed 0.25% up. Today in the
morning the WIG index was unchanged and the WIG20 index was
0.06% down.

Medium term FX trends:

| EUR/PLN
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EUR/PLN

BEUR-PLN X-RATE - Last Price 4.6907

USD/PLN

WUSD-PLN X-RATE - Last Price 4.3944
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Important Disclosures

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
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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
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The assumptions. simulations and opinions contained in this publication constitute the sole judgment of Deutsche Bank Polska S.A.’s
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Any and all projections are based on assumptions pertaining to market conditions and there is no guarantee that any projected results
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