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Key events in developed markets

A batch of sentiment indicators in Europe and the US this week are
likely to paint the picture of a struggling manufacturing sector.

We'll also see two central bank meetings from Australia and Canada -
both expected to hold. Add US non-farm payrolls to the mix on Friday,
should all make for an interesting week ahead
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(¥ US: Data to support a December hold

Next week’s data should confirm that the Federal Reserve will be on hold in December.

Officials had already indicated that they wanted to take stock after three rate cuts implemented
since July and with third-quarter GDP being revised higher and the jobs report likely showing a
strong rebound in employment (admittedly thanks in large part to the ending of the strike at
General Motors) they will have plenty to justify a pause. Nonetheless, we remain cautious on the
outlook given weak global demand, the strong dollar and lingering trade tensions. The ISM indices
are likely to remind us that growth has slowed and the manufacturing sector, in particular, is
struggling.

We still see a strong chance of further rate cuts in early 2020.
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Bank of Canada to remain on hold

The bank of Canada will probably leave interest rates unchanged but there is a growing chance of
a rate cut given the recent stated concern about the global backdrop and the vulnerability of
Canada to global demand and commodity price moves.

Developed Markets Economic Calendar

Countr! Time Data/event ING Surve Prev.
Monday 2 December

United States 1445 Nov ISM Manufacturing 49.5 483

Eurozone 0300 Mov F Markit Manufacturing PMI 46_6 - 46.6
1400 ECB President Lagarde Testifies at European Parliament

United Kingdom 0930 Nov F Markit/CIPS Manufacturing PMI - - 483

Norway 0800 Nov DNB/NIMA Manufacturing PMI - - 54.8?

Sweden 0730 MNov Manufacturing PMI

Japan 2350 Nov Monetary base (JPY tr)
IilIlIIlIlIIllllllliilﬁEHM!!ﬁﬁHHﬂilllllllllllllllllllll
Australia 0330 RBA Cash Rate Target
lllllllllllllllllﬁhEﬁHHHEEMEHIIIIIIIIIIIIIIIIII

United States 1315 Mov ADP Employment Change (000's)

1500 Mov ISM Non-manufacturing 54 54_5 54_?
Eurozone 0300 Mov F Markit Services PMI 515 - 515
0900 Mov F Markit Composite PMI 503 - 503
United Kingdom 0930 Nov F Markit/CIPS Services PMI - - 48.6
0930 Nov F Markit/CIPS Composite PMI - - 485
Canada 1500 Bank of Canada Policy Rate 175 175 175
Australia 0030 3Q GDP (SA QoQ/ YoY%) 0.5/1.6 -~ 0.5/14
Norway 0700 3Q Current Account Balance (NOKbn) - - 30.587
Sweden 0730 Mov Swedbank/Silf Services PMI - - 49 50

0830 3Q Current Account Balance (SEKbn)

New Zealand 2300 RBNZ Announces Bank Capital Review Decisions
Thursday 5 December

United States 1330 Oct Trade Balance (US$bn) -54  -534  -5245
Eurozone 1000 Oct Retail Sales (MoM/YoY%) 02125 -- 0131
1000 30 F GDP (MoM/YoY%) 0212 - 0212
Germany 0700 Oct New Orders (MoM/YoY%) 05/-49 22/-22 13/-54
Australia 0030 Oct Trade balance (A$mn) 7612 - 7180
0030 Oct Retail sales (MoM%) 0 3 - 0 2
Japan 2330 Oct Labor cash earnings (Yo%)

2330 Oct Household spending (YoY%) —5 1 9 5
Friday 6 December

United States 1330 MNov Change in Nonfarm Payrolls (*000s)

1230 MNov Unemployment Rate (%) 3.6 3.6 3.6
1330 Mov Average Hourly Earnings (MoM/YoY%) 03/31 0331 0230
1330 Nov Participation Rate = = 63.3
1500 DecP U. of Mich. Sentiment Index 9358 36 96.8
Germany 0700 Oct Industrial Production (MoM/YoY%) -0.2/-38 -[- -06/-43
0700 Oct Industrial Production (Yo%) - - -4.3
Canada 1330 Mov Net Change in Employment - - -18
1330 Nov Unemployment Rate (%) - - 55
MNorway 0700 Oct Industrial Production (MoM/YoY%) -/- -/- -05/-81

Source: ING, Bloomberg
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(being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the publication is not an
investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to purchase or sell any financial
instrument. Reasonable care has been taken to ensure that this publication is not untrue or misleading when published, but ING
does not represent that it is accurate or complete. ING does not accept any liability for any direct, indirect or consequential loss
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as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any person
for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the Dutch Central
Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In the United Kingdom
this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V., London Branch is authorised by
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Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BR0O00341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING, and
which has accepted responsibility for the distribution of this report in the United States under applicable requirements.
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