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Poland Daily  
HEADLINES: 

POL: Core inflation for May amounted to 0.3% m/m and 4.0% y/y versus 3.9% 

y/y in April. Relatively robust increase in monthly core inflation stemmed from 

hikes in prices of services. Fuel  prices that are excluded from core CPI, in May 

reduced monthly headline inflation and this effect was absent in core CPI. A 

rise in services’ prices in May was particularly visible in hotels and restaurants, 

that were experiencing rising operating costs due to higher wages. Pent-up 

demand also had some influence on services’ prices. 

USA: At the meeting yesterday  the FOMC changed its stance towards more 

hawkish one. Dot-plot revealed that consensus within the Fed shifted towards 

two rate hikes in 2023 from steady rates expected in 2023 in March. DB expects 

first hike in Q3 2023 and announcing of lift-off in the middle of 2021.  

 

THE DAY AHEAD… 

CHF: SNB decision 

NOK: Norges Bank decision 

USA: initial jobless claims 

 

TODAY’S FOCUS: 

Today economic calendar contains monetary policy decisions from 

Switzerland and Norway (we expect a hike by Norges Bank this fall) and 

US initial jobless claims.        

 
Figure 1: WIBOR O/N 

 
Source: Bloomberg 

 
Figure 2: Yield on 5Y POLGB 

 
Source: Bloomberg 

 
Figure 3: Yield on 5Y POLGB – long 
term trend 

 
Source: Bloomberg 

 

DIARY (Today) 

Country GMT Release DB Expected Actual Consensus 

CHF 7:00 SNB decision -0.75% -0.75% -0.75% 
NOK 8:00 Norges Bank decision 0.00% 0.00% 0.00% 
USA 12:30 Initial jobless claims 369k  360k. 

      
Source: Deutsche Bank Estimates  and Bloomberg Finance LP  
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Foreign Exchange 

Today in the morning the zloty was 1.5% weaker   versus the USD and 
was unchanged  versus the EUR compared to the previous  NBP fixing. 
The zloty sharply weakened versus the USD after the Fed changed its 
stance towards more hawkish one. The zloty should be moving in a 
range of 4.5200-4.5400 PLN per EUR today.     

 

The USD firmed by 1.5%  the EUR as the Fed changed assumed more 
hawkish stance at the meeting yesterday.   

 

Fixed Income 

The yields on Poland’s government bonds were 6bps up in 2-year and 
5-year sectors and rose by 4bps in 10-year one following an increase 
in yields on US Treasuries.  

 
Interest Rates 

Today the O/N bid rate should be within a range of -0.12% - -0.08%.  
Swap rates were 7bps up in 2-year and 5-year sectors and rose by 
4bps in 10-year one.   

 
Equities 

Yesterday the Dow Jones index closed 0.77% down and the S&P 500 
index fell by 0.54%. Today in  the morning   the FTSE 100 index was 
0.43% down,  the CAC 40 index was  0.15% down  and the DAX index 
was 0.18% down. The Nikkei 225 index closed 0.93% down. Today in 
the morning  the  WIG index was 0.46% down  and the WIG20 index 
was 0.55% down. Equity indices fell as Fed assumed more hawkish 
stance.  

.  
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Medium term FX trends:  

 

  
               Source: Bloomberg      Source: Bloomberg 
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