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POL: MPC member Henryk Wnorowski cautioned against overreacting to a

markets to retail sales data were excessive. He suggested that weaker retail f
sales in September might be attributed to adjustment of households’ spending o
after a period of increased spending during summer holidays. MPC member r

added that he awaits new NBP inflation projection due in November.

POL: Consumer confidence fell to -15.8pts in October from -13.9pts in Source: Bloomberg
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can be related to deterioration in assessment of the current and future financial y et
situation of households.

POL: Registered unemployment rate amounted to 5.0% in September and has st

been unchanged for 3 three months in a row. Situation in labour market is still
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good despite year-on-year decline in employment due to structural deficit of

labour. Figure 3: Yield on 5Y POLGB - long
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Today economic calendar contains preliminary data on PMIs for October form
euro-zone and the USA. The calendar contains also initial jobless claims and
new home sales for October from the USA.
DIARY (Today)
Country GMT Release DB Expected Actual Consensus
FRA 7:15 PMl services (Oct, prel.) 48.3 49.9
DEU 7:30 PMI manufacturing (Oct, prel.) 42.6 40.8
EMU 8:00 PMI manufacturing (Oct, prel.) 45.9 45.1
USA 12:30 Initial jobless claims 242k
USA 13:45 PMI manufacturing (Oct, prel.) 475
USA 14:00 New home sales (Oct) 700k 720k

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was weaker by 0.2% versus the USD
and was 0.2% weaker versus the EUR compared to the previous
NBP fixing. The zloty was 0.2% weaker versus the CHF and was
0.1% firmer versus the GBP compared to the previous NBP fixing.

Today in the morning the USD was unchanged versus the EUR and
was 0.2% firmer versus the GBP compared to the previous NBP
fixing. The CHF was unchanged versus the EUR compared to the
previous NBP fixing.

Fixed Income

The yields on Poland’s government bonds were 5bps down in 2-year
sector and fell by 8bp in 5-year and 10-year sectors. At auction
yesterday Finance Ministry will offer government bonds series
OKO0127, PS0130, WZ0330, DS0432, DS1034, 120836 and WS0437
worth total PLN8.6bn versus PLN9.7bn demand.

Interest Rates

Today in the morning PLN swap rates were 6bps down in 2-year and
5-year sectors and fell by 8bps in 5-year sector.

Equities

Yesterday the Dow Jones index closed 0.95% down and the S&P
500 index closed 0.92% down while NASDAQ fell by 1.60%. Today in
the morning the FTSE 100 index rose by 0.13%, the CAC 40 index
was 0.46% up and the DAX index was 0.55% up. The Nikkei index
rose by 0.10% and the Hang Seng index fell by 1.26%. Today in the
morning the WIG index rose by 0.75% and the WIG20 index was
0.73% up.

Medium term FX trends:
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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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The assumptions, simulations and opinions contained in this publication constitute the sole judgment of Deutsche Bank Polska
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projected results will be achieved. Past performance is not a guarantee of future results.
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