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HEADLINES:

| Figure 1: Brent oil price
POL: Deputy Finance Minister Jarostaw Neneman said that, according to estimates T

by the International Monetary Fund, the CIT tax gap is about 20-22%, but the Ministry A( AP
of Finance has its own calculations, prepared using a different method, which show a 1{

more favorable picture. Deputy Minister Neneman stated that the Ministry of
Finance's estimates point to a lower CIT gap than in the IMF report. v.l\hJ{
POL: Energy Minister Mitosz Motyka informed that Poland is preparing its own plan to
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release strategic oil and fuel reserves, and submitted a dissenting opinion from the

agreed schedule within the International Energy Agency (IEA). The Ministry of Energy I Figure 2: Yield on 5Y POLGB

does not rule out the release of reserves this year — the schedule is to be prepared by e

the end of November. In the opinion of Minister Motyka, the current situation does not w f\q
N{
require the immediate release of strategic reserves, and one of the main reasons for If \ Wwww o, A A -
) W e, VA
the cautious approach is the security of fuel supplies to Ukraine. ff‘} N
THE DAY AHEAD... o

NZ: RBNZ decision "Source: Bloomberg

DEU: GfK Consumer Confidence (Nov)

CAN: Bank of Canada decision - .
USA: FOMC decision, wholesale inventories (Sep) Flgure 3. Yield on 5Y POLGB -
medium term trend

TODAY’S FOCUS: M
[l

Market participants will be focusing on the Fed meeting today. DB expects the Fed to ; W‘\‘Wv W’ o

keep rates unchanged today, with the next 25 basis point hikes coming in December FH . Y

and March. The Reserve Bank of New Zealand left its main interest rate unchanged » (

at 2.75%, while the Bank of Canada is likely to raise its main rate by 25 basis points r’N

to 2.50%. Today’s economic calendar also includes German GfK consumer Sl S P o]

confidence and US wholesale inventories. Source: Bloomberg

DIARY (Today)
Country CET Release DB Expected Actual Consensus

Nz 2:00 RBNZ decision 3.00% 2.75% 3.00%
DEU 8:00 GfK Consumer Confidence (Nov) -30.8 -30.6
USA 13:30 Wholesale inventories (Sep) 0.5%
CAN 14:45 Bank of Canada decision 2.50%
USA 19:00 FOMC decision 3.75%-4.00% 3.75%-4.00%

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

This morning, the zloty was 0.2% weaker against the USD and 0.1%
weaker against the EUR compared to yesterday’s fixing. The zloty
was unchanged against the CHF and also unchanged against the
GBP compared to yesterday’s fixing. The zloty continues to weaken
due to a rise in risk aversion.

This morning, the USD was 0.2% stronger against the EUR, the CHF
was 0.1% weaker against the EUR, and the GBP was 0.2% weaker
against the USD compared to yesterday’s fixing. This morning, the
USD to EUR rate was 1.1124.

Fixed Income

This morning, the yield on Polish government bonds went up by 2-3
basis points across the entire curve. At today's auction, the Ministry
of Finance is offering government bonds with a total value of 8-14
billion PLN.

Interest Rates

This morning swap rates increased by 3 bps across all tenors.

Equities

Yesterday, at the close, the Dow Jones rose by 0.03%, the S&P 500
went up by 0.60%, and the NASDAQ increased by 1.18%. This
morning, the FTSE 100 fell by 0.33%, the CAC 40 was down 0.01%,
and the DAX was down 0.07%. The Nikkei closed up 1.08%, and the
Hang Seng was up 0.23% at the close. This morning, the WIG index
fell by 0.01%, and the WIG20 was down 0.07%.

Medium term FX trends:
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