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HEADLINES:

POL: According to press article, Poland send a letter to the EU with a request to channel
additional funds for refugees from Ukraine. In the letter government estimates a cost of
supporting refugees in 2022 at about EUR11bn (PLN51bn at the current exchange rate,
1.9% of GDP) and in adverse scenario EUR24bn (PLN111bn or 4.1% of GDP). Since
February 24, 2.9 million persons entered Poland from Ukraine while 802 thousands

persons returned to Ukraine from Poland.
POL: In April consumer confidence improved to -37.2pts from -39pts in March.

POL: In March average wage in enterprises’ sector rose by 7.2% m/m and
increased by 12.4% yly. In March average employment in enterprises’ sector rose

by 0.2% m/m and increased by 2.4% yly.

POL: In March industrial output rose by 18.2% m/m and was 17.3% up y/y. Producer
prices were 4.9% up m/m and increased by 20.0% y/y in March.
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THE DAY AHEAD...

POL: construction output (Mar), retail sales (Mar)

TODAY’S FOCUS:

Today economic calendar contains construction output and retail sales for March

from Poland. Sourcs: Bioomberg e

DIARY (Today)
Country GMT Release DB Expected Actual Consensus

POL 8:00 Construction output (Mar) (13.0%) (27.6%) (14.8%)
POL 8:00 Retail sales (Mar) 18.0% (18.0%) (22.0%) (18.6%)
POL 8:00 Real retail sales (Mar) (8.7%) 16.4% (9.6%) 13.7% (8.8%)

Source: Deutsche Bank Estimates and Bloomberg Finance LP
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Foreign Exchange

Today in the morning the zloty was 0.5% weaker versus the USD,
firmed by 0.2% versus the CHF and firmed by 0.4% versus the EUR
compared to previous NBP fixing.

Today in the morning the USD firmed by 0.9% versus the EUR as
FOMC Chairman Powell said 50bps hike was on the table at meeting
in May and further hikes by 50bps weren’t excluded.

Fixed Income

The yields on Poland’s government bonds were 2bps up in 2-year
sector, rose by 4bps in 5-year one and increased by 3bps in 10-year
one. On Thursday at auction the Finance Ministry sold government
bonds series OK0724, PS0527, PS1024, WzZ1127, WZ1131 and
DS0432 worth total PLN7.54bn.

Interest Rates

Swap rates were 4bps up in 2-year and 5-year sector.

Equities

Yesterday the Dow Jones index closed 1.05% down and the S&P 500
index fell by 1.48%. Today in the morning the FTSE 100 index was
0.64% down, the CAC 40 index was 1.45% down and the DAX index
was 1.06% down. The Nikkei index closed 1.63% down. Today in the
morning the WIG index fell by 0.68% and the WIG20 index was
0.87% down. Hawkish comments from FOMC Chairman Powell
weighed on stock markets.

Medium term FX trends:
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