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POL: Yesterday government announced timeline of gradual easing in some 1.60
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HEADLINES...

restrictions related to covid-19. Starting from April 20 (Phase 1) access to parks, 120
boulevards and forests will be opened and number of customers in retail shops o
will depend on their area. In phase 2 hotels and some institutions of culture will be 060

0.40

opened. In phase 3 restaurants will be opened (with restrictions), shops in malls,
hair-dressers and beauty shops will be opened and sports events with up to 50
participants will be allowed. In phase 3 also kinder-gardens and nurseries and
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Source: Bloomberg

primary school years 1-3 will be opened with restrictions. In phase 4 cinemas and

theaters will be opened (with restrictions). Phases II-IV will be introduced after
epidemic assessment (done each week).

Figure 2: Yield on 5Y POLGB
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POL: In March core inflation was 0.5% m/m and 3.6% y/y above market consensus 2.20
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view and unchanged versus 3.6% yly in February. bt
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POL: Deputy PM Jadwiga Emilewicz estimates registered unemployment rate in os0 |

March at about 5%.
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USA: Initial jobless claims amounted to 5245k. Source: Bloomberg

CHN: In Q2 Chinese GDP fell by 6.8% yly. In March industrial production in China ' Figure 3: Yield on 5Y POLGB - long

declined by 8.4% y/y while retail sales fell by 15.8% yly. term trend
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THE DAY AHEAD... 330

EMU: Inflation (Mar), core inflation (Mar) 280
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USA: Leading indicators (Mar)
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TODAY'’S FOCUS: 0.80
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Today macro-economic calendar contains euro-zone’s inflation for March and US

leading indicators for March. .
Source: Bloomberg

DIARY (Today)

Country GMT Release DB Expected Actual Consensus
EMU 9:00 Inflation (Mar) 0.5% (0.7%) 0.5% (0.7%) 0.5% (0.7%)
EMU 9:00 Core inflation (Mar) (1.0%) (1.0%)
USA 14:00 Leading indicators (Mar) -7.2%

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was 0.7% weaker versus the USD and was 0.1%
weaker versus the EUR compared to the previous NBP fixing. The zloty was 0.3%
weaker versus the GBP and weakened by 0.2% versus the CHF. Today the zloty
should be moving within a wide range of PLN4.5150-4.5650 per EUR.

The USD firmed by 0.6% versus the EUR.

Fixed Income

The yields on Poland’s government bonds were 1-2 bps down in all tenors. At
auction yesterday the NBP bought government bonds series OK0521, OK0722,
PS0422, DS0725, DS1029 and WS0428 worth total a record PLN30.65bn.

Interest Rates

Today the O/N bid rate should be within a range of 0.30%-0.40%. Swap rates
were 1-2bps down across the curve.

Equities

Yesterday the Dow Jones index closed 0.14% up and the S&P 500 index was
0.58% up. Today in the morning the FTSE 100 index was 2.52% up, the CAC 40
index was 3.41% up and the DAX index was 3.15% up. The Nikkei index was
3.15% up. Today in the morning the WIG index was 1.33% up and the WIG20
index was 1.52% up.

Medium term FX trends:
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