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Key events in developed markets next
week

After a big week of central bank meetings, several Federal Reserve
members, including Chair Powell, are expected to speak next week

Source: Shutterstock

US: Stronger economy to lift consumer spending

There are a few bits and pieces of interest from the US next week with personal income, spending
and the Federal Reserve's favoured measure of inflation - the core personal consumer expenditure
deflator - the highlights. Despite unemployment benefits being scaled back and the ending of
stimulus cheques we still expect incomes to grow. This is because the strengthening economy is
leading to employment gains and rising wages. This is a really important story that should lift
consumer spending after the Covid resurgence speedbump that the economy appears to have hit
in 3Q 2022. Inflation will remain elevated with upside risks to our forecast more likely than
downside.

We will also be looking out for durable goods orders, which should get a decent lift from firm
Boeing aircraft orders with the ISM report having indicated strength in orders from the rest of the
economy. This should paint a rosy picture for the outlook for investment spending. We will then
get the latest ISM report, which may show a slight moderation in growth relating to ongoing
supply chain disruptions rather than to any downturn in demand.

Away from the data there are several Federal Reserve speakers slated to speak, including Jerome
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Powell. This will give a more detailed understanding of respective positions within the FOMC and we
could hear more comments on what individual members are looking out for when they consider
when to taper and when to eventually raise interest rates. Also on the agenda is an appearance
from Treasury Secretary Janet Yellen (together with Chair Powell) as we head towards crunch time
of the US debt ceiling issue and the passage through Congress (or not) of President Biden's
spending plans and infrastructure investment legislation.

Developed Markets Economic Calendar
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Country Time Data/event ING Surve Prev.
| Monday 27 September
Us 1330 AugDurable Goods [0F:] 06 -01

EuroZone 0500 AugMoney-M3 Annual Grwth

0500 Aug Brood Mone 15023704
Tuesday 28 September

US 1400 Jul CaseShiller 20 (MoM3b/Yo ) 147200 16202 18191

1500 Sep Consumer Confidence 114 1146 1138

Germany 0700 Oct G Consumer Sentiment -16 -12
France 0745 SepConsumer Confidence - 9
Sweden 0230 AugRetdil Sales (MoM3a/ Y oY%) - -12/54
0230 AugTrade Balance - 71

Austric 0900 SepPurchasing Managers Index 618

Wednesday 29 September

UK 0530 AugBOE Consumer Credit

0530 AugMortgage Lending - -14

0530 AugMortgoge Approvals - 752

Spain 0800 Sep CPI Flash (MoM3b/YoY9g) - 05/33
EurcZone 1000 SepBusiness Climate - 13
1000 Sep Economic Sentiment 1175

Thursday 30 September

Us 1330 Q2 GDP Anal

1330 Initial Jobless Clm 325 351

1330 Cont Jobless Clm 2780 2845

1445 Sep Chicago PMI G648 65.2 66.8

Germany 0835 SepUnemployment Raote 55 55
1300 Sep CPI Flash (MoM3b/YoY3g) 0042 039

France 0745 AugConsumer Spendng (MoM26/Y oY %%) - -2.2/24
0745 SepCPI Flash (MoM3b) - 07

UK 0930 Q2 GDP ([Qo0Ra/YaYSh) LE222 LE222

0930 Q2 Current Account GBP - -128

ltaly 0500 AugUnemplogment Rote - 93
1000 Sep CPI Flash (MoM3b Yo 96) - 02/25

Spain 0200 AugRetdil Sales (Yo%) - 01
Switzerland 0800 SepKOF Indicator - 1135
0800 Aug Offidal Reserves Assets CHF - 984002.78

Portugal 0930 Sep CPI Flash (MoM26/YoY3g) - -02/15
EuroZone 1000 Aug Unemplogment Rote - 76
US 1330 AugPersonal lIncome (MoM3g) 01 02 11

1330 Aug Personol Consump Real (MoM3g) 01 - -01

1330 Aug Consumption, Adjusted (MoM3g) 07 o7 03

1330 Aug Core PCE Price Index (MoMZg) 02 0z 03

1500 Sep ISM Manufacturing PMI 530 595 599

Germany 0700 AugRetdil Sales (MoM36/Y oY) 031 -51/-03

0855 Sep Markit Manufacturing PMI - -
France 0850 Sep Markit Manufacturing PMI - -

ltoly 0845 SepMarkit Manufacturing PMI - 605

Spain 0815 Sep Manufacturing PMI - 595
Canada 1330 Jul GDP (MoMZ6) = 07
1430 Sep Markit Manufocturing PMI - 572

Morway 0500 Sep DNBManufaduring PMI - 622
Switzerland 0830 SepManufaduring PMI - 67.7
Greece 0500 SepManufacuring PMI - 593
EuroZone 0500 SepMarkit Manufacturing Finol PMI - -
1000 Sep CPI Flash (Yo%) - 30

Source: Refinitiv, ING, *GMT
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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 BRO00341) 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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