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This week's highlights
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Euro lost ground towards end of the week, falling to $1.08, as EU leaders failed to agree on a recovery fund
German 10-year yields little changed in and around -0.45%, but equivalent Italian yields up 10bps to 1.90%
The Composite PMI falls again in April to a record low of 13.5, signalling a sharp contraction in GDP

UK The Composite PMI declines in April to a fresh low of just 12.9, pointing to a very large drop in GDP
The volume of retail sales fell by 5.1% in March (from Feburary) with probably larger declines still to come
Sterling largely unchanged on week against the euro at 87p; sheds 2 cents against the dollar to about $1.23

US Number of new jobless claimants rose by another 4.5m last week, brings increase since mid-March to 26.5m
The Composite PMI falls to 27.4 in April, with both the manufacturing and services indices declining again
Benchmark 10-year yields bounce around a bit but broadly unchanged from last Friday's close at about 0.60%

Ireland Dept. of Finance sees economy contracting by 10.5% this year, rebounding in 2021 with GDP growth of 6.0%
The unemployment rate is expected to average 13.9% in 2020, declining next year to just under 10%
10-year bond yields increase for a second week in a row, up around 5bps or so to about 0.22%

Monday IRL Economic Pulse

Tuesday UK Nationwide House Prices, CBI Retail Sales Survey; US Consumer Confidence, House Prices

Wednesday EA Economic Sentiment Indicator, M3; US GDP (Q4), Fed Meeting

Thursday IRL Retail Sales; EA GDP (Q1), CPI, Unemployment Rate, ECB Meeting; US Consumer Spending, PCE Inflation

Friday IRL Business Impact of COVID-19 Survey; Manufacturing PMIs in IRL, EA, UK & US; US ISM Manufacturing Index
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Disclaimer

This document has been prepared by the Economic Research Unit at The Governor and Company of the Bank of Ireland (“BOI”) for
information purposes only and BOI is not soliciting any action based upon it. BOI believes the information contained herein to be accurate
but does not warrant its accuracy nor accepts or assumes any responsibility or liability for such information other than any responsibility it
may owe to any party under the European Communities (Markets in Financial Instruments) Regulations 2007 as may be amended from time
to time, and under the Financial Conduct Authority rules (where the client is resident in the UK), for any loss or damage caused by any act
or omission taken as a result of the information contained in this document. Any decision made by a party after reading this document shall
be on the basis of its own research and not be influenced or based on any view or opinion expressed by BOI either in this document or
otherwise. This document does not address all risks and cannot be relied on for any investment contract or decision. A party should obtain
independent professional advice before making any investment decision. Expressions of opinion contained in this document reflect current
opinion as at 24th April 2020 and is based on information available to BOI before that date. This document is the property of BOI and its
contents may not be reproduced, either in whole or in part, without the express written consent of a suitably authorised member of BOI.

The Governor and Company of the Bank of Ireland is regulated by the Central Bank of Ireland. In the UK, The Governor and Company of
the Bank of Ireland is authorised by the Central Bank of Ireland and the Prudential Regulation Authority and subject to limited regulation by
the Financial Conduct Authority and the Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the
Prudential Regulation Authority and regulation by the Financial Conduct Authority are available from us on request. The Governor and
Company of the Bank of Ireland is incorporated in Ireland with limited liability. Registered Office - 40 Mespil Road, Dublin 4, Ireland.

Registered Number - C-1.
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