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Poland Daily  
HEADLINES: 

 

POL: At press conference yesterday NBP President Adam Glapinski said 

that there were no conditions for rate hike now. He stressed that November 

would be important date for the MPC and reiterated what conditions would 

be sufficient to trigger rate hike. The main condition for rate hike would be 

persistently high inflation in the coming months supplemented with new 

NBP inflation projection showing inflation above the upper bound of MPC 

target in medium term. Other conditions would be robust economic growth 

and healthy labour market (and no negative pandemic shocks in near 

future). NBP President said that the current level of exchange rate was 

beneficial for Poland’s economy and repeated that the central bank stands 

ready for counteracting any rapid movements in PLN exchange rates.  

EMU: ECB President Christine Lagarde informed that the pace of asset 

purchases under PEPP in Q4 2021 would be slightly reduced from the 

current EUR80bn per month.  

 

THE DAY AHEAD… 

CZK: Inflation (Aug) 

USA: PPI (Aug), wholesale inventories (Jul,F) 

TODAY’S FOCUS: 

Today economic calendar contains US PPI for August and wholesale 

inventories for July and Czech inflation for August.                             

 
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 

CZK 7:00 Inflation (Aug)  0.7% (4.1%) 0.2% (3.6%) 
USA 12:30 PPI (Aug)   0.6% 
USA 12:30 Wholesale inventories (Jul)   0.6% 

      
      
      

Source: Deutsche Bank Estimates  and Bloomberg Finance LP  
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Foreign Exchange 

Today in the morning the zloty was 0.2% weaker  versus the USD and 
was 0.3% weaker  versus the EUR compared to previous NBP fixing. 
The zloty weakened as expectations of rate hike in coming months 
were reduced after comments from NBP President Glapinski at press 
conference. The zloty should be moving within a range of 4.5150-
4.5600 PLN per EUR today.     

 

The USD weakened by 0.1%  versus the EUR after  ECB meeting 
yesterday.     

 

Fixed Income 
The yields on Poland’s government bonds rose by 4bps in 5-year 
sector  and increased by 4bps in 10-year one.  

 

 
Interest Rates 

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

  

 
Equities 

Yesterday the Dow Jones index closed 0.43% down and the S&P 500 
index fell by 0.46%. Today in  the morning   the FTSE 100 index was 
0.32% up,  the CAC 40 index was  0.28% up  and the DAX index was 
0.12% up. The Nikkei index closed 1.25% up today. Today in the 
morning  the  WIG index was 0.62% up and the WIG20 index was 
0.75% up.  
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Medium term FX trends:  

 

  
               Source: Bloomberg      Source: Bloomberg 
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