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HEADLINES:

| Figure 1: WIBOR O/N
POL: According to preliminary estimates of Statistics Poland (GUS), % WIBOR O/N
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Poland’s real GDP fell by 2.8% in 2020 versus 4.5% growth in 2019. In 1o
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2020 gross value added fell by 2.9% in real terms, real domestic demand o0
declined by 3.7% (after 3.5% growth in 2019), total consumption fell by Egg
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1.5% in real terms, real consumption in households’ sector fell by 3.0%.
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Gross accumulation fell by 12.2% in real terms, including a 8.4% decline in
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real gross fixed investments. A share of investments in nominal GDP _Source: Bloomberg

amounted to 17.1% in 2020, down from 18.5% in 2019. In 2020 - -
Figure 2: Yield on 5Y POLGB

consumption in households’ sector subtracted 1.7 perc. points from real " Yield on 5V POLGB

GDP growth, public consumption added 0.5 p.p. to GDP growth, gross fixed %%E

investments subtracted 1.6 p.p. and inventory investments subtracted 0.8 %gg

p.p. from GDP growth while net exports added 0.8 p.p. to real GDP growth. §§§
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THE DAY AHEAD...

Source: Bloomberg

POL: GDP (2020)

Figure 3: Yield on 5Y POLGB - long
DEU: GDP (Q4)

term trend
EMU: Money supply (Dec) % Yield on 5Y POLGB
USA: University of Michigan Consumer Sentiment (Jan) -
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TODAY'S FOCUS: 150
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Today economic calendar contains Poland’s GDP for 2020. On a foreign side 0.0

market participants will focus on Germany’'s GDP for Q4, money supply for 000
December from euro-zone and US consumer sentiment for January.
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Source: Bloomberg

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
POL 9:00 GDP (2020) (-2.9%) (-2.8%) (-2.7%)
DEU 9:00 GDP (Q4) 0.1% (-2.9%) 0.0% (-3.2%)
EMU 9:00 Money supply M3 (Dec) (12.3%) (11.0%)
USA 13:30 Consumer sentiment (Jan) 79.2 79.3

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was 0.3% firmer versus the USD and EUR/PLN
was 0.3% firmer versus the EUR compared to the previous NBP fixing. 4.565 -
The zloty should be moving in a range of 4.5250-4.5500 PLN per EUR 4.56
today. 4555 -
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The USD was steady versus the EUR despite better than expected 4.54 -
data on Q4 GDP from Germany. 4535 -
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The yields on Poland’s government bonds were 2-4bps up in all tenors.
~ Source: Bloomberg
Interest Rates USD/PLN
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Today the O/N bid rate should be within a range of -0.12% - -0.08%. 377 .
Swap rates were 4-6bps up in all tenors. 3.765 -
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Equities 3795 |
Yesterday the Dow Jones index closed 0.99% up and the S&P 500 372 T B oEBRREEYSONL
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index rose by 0.98%. Today in the morning the FTSE 100 index was MM EIZTLIBE[ oo
0.92% down, the CAC 40 index was 1.16% down and the DAXindexX  source: Bloomberg
was 1.12% down. The Nikkei index closed 1.89% down. Today in the
morning the WIG index was 1.56 % down and the WIG20 index was
2.07% down.
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Medium term FX trends:
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