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Key events in developed markets in the
next two weeks

The Christmas period is underway next week so the lull in data
releases starts now. However, with a US fiscal stimulus yet to be
announced and Brexit negotiations at a critical stage, there's still
plenty to watch out for over the festive season
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(¥ US: Fiscal relief package on the way?

At the time of writing, we are still waiting for an agreement on a fiscal relief package that can help
tide the US economy over until the vaccination programme has reached a critical mass and the
economy can reopen. The talk from Washington is offering encouragement on a fairly sizeable
amount of financial support, with the latest data flow suggesting that this is becoming a pressing
requirement as rising Covid cases prompt containment measures that are severely impacting the
US economuy.

Retail sales have fallen for the past couple of months while unemployment claims are on the rise
again. We should be braced for a further deterioration in the macro data. It is important to point
out that this fiscal relief will merely mitigate some of the negative economic impact. It can't fully
offset the effects of people staying at home much more as there will inevitably be less spending,
and businesses are not going to be implementing investment plans. But by preventing a big rise in
unemployment, such as funding a new round of the Paycheck Protection Program, or extending
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unemployment benefits for those that lose their job, it can support sentiment and provide a
stronger platform for recovery when the reopening gets underway.

The upcoming data flow includes personal spending, which is likely to be soft given weak retail
sales numbers, but the manufacturing data suggests durable goods will be relatively firm.
Consumer confidence will be interesting. We suspect that the positives of vaccine news and rising
equity markets will be offset by the deteriorating newsflow on the economy and worries about the
implications for jobs.

Developed Markets Economic Calendar
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Countr Time Datal/event ING Surve Prev.
Eurozone 1500 Dec Consumer Confidence Flash - -17.6
us 1330 Q3 GDP Final 331 331 331

1500 Dec Consumer Confidence 56 97.5 56.1

Germany 0700 Jan GfK Consumer Sentiment =17 -6.7
UK 0700 Q3 GDP (QoQ/YoY%%h) 15.5/-96 = 15.5/-9.6

0700 Q3 Current Account GBP - -2.8

Australia 0030 Mov Retail Sales Total Pre - 25618
0030 Nov Retail Sales (MoM%&) Pre - 16

Sweden 0830 Nov Retail Sales (MoM/Y oY) -~ - 05368
us 1330 Nov Personal Income (MoM3g) -0.2 -0.2 -0.7

1330 Nov Personal Consump Real (MoM3g) -01 05

1330 Nov Consumption, Adjusted (MoM3g) 01 0.3 05

1330 Nov Core PCE Price Index (MoM%6) 01 0.0

1500 Dec U Mich Sentiment Final 805 75.0 B8l4

1500 Nov Mew Home Sales-Units (mn) 101 039 1.00

Italy 0900 Dec Consumer Confidence - 98.1
Spain 0800 Q3 GDP (QoQ/YoY%%h) -f- = 16.7/-8.7
Canoda 1330 Oct GDP (MoM34) 0.4 08
Australia 0030 Mov Private Sector Credit - 0.0
0030 Nov Housing Credit - 0.3

us 1330 Nov Durable Goods 02 07 13

1330 Nov Durables Ex-Transport 05 0.6 13

Japan 2330 Dec CPI Tokyo Ex fresh food (Yo%) - -0.7
2330 Dec CPI, Overall Tokyo - -0.7

2330 Nov Jobs/Applicants Ratio - 104

2330 Nov Unemployment Rate - 31

2350 Nov Retail Sales (YoY9%) - 6.4

1330 Nov Building Permits (MoM%%). - -14.6
Friday 25 December

Japan - Nov Housing Starts (YolY%) - -8.3
Sunday 27 December

Japan 2350 Mov Industrial O/P Prelim (MoM%:) SA - 40
Monday 28 December

Spain 0800 Nov Retail Sales (Yoyds) - -2.7

us 1400 Oct CaseShiller 20 (MoM/Yo' %) 0.59/7.0 - 13/66
Austria 0900 Dec Purchasing Managers |dx - 51.7
us 1445 Dec Chicago PMI 555 582
1500 MNov Pending Sales Change (MoM3g) 03 -11

Spain 0800 Dec HICP Flash (VoY%) - -0.8

Thursday 31 December

Switzerlond 0800 Mov Official Reserves Assets CHF - 935555.52
Source: ING, Refinitiv
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Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING”) solely for information
purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms part of ING Group
(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
arising from any use of this publication. Unless otherwise stated, any views, forecasts, or estimates are solely those of the author(s),
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
the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
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.

Additional information is available on request. For more information about ING Group, please visit http://www.ing.com.
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