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THINK economic and financial analysis

Key things occuring in Developed Markets
next week

ING's view on upcoming key data and events
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Country Time Data/event ING Survey  Prev.
us 1330  Jan Change in Nonfarm Payrolls (*000s) 170 180 148
1330  Jan Unemployment Rate (%) 41 41 41
1330  Jan Average Hourly Earnings (MoM/YoY%%) 0.1/24 0226 03/
1330 Jan Participation Rate - - 62.7
1500  danF U. of Mich. Sentiment Index 955 95 94 4

1830  Fed's Kaplan Speaks in Austin
2030  Fed's Williams Speaks in San Francisco
Eurozone 1000  ECB's Coeure Speaks in Kranj, Slovenia

Italy 1000 Jan P HICP (Yo%) = 0.8 1
s 1500 Jan ISM Mon-ranufacturing 56.5 56.5 56
Eurozone 0500 Jan F Markit Services PMI 57.6 - 57.6
0300 Jan F Markit Cornposite PMI 58.6 - 58.6
1000 Dec Retail Sales (MoM/YoY34) 02/31 -~ 1528
UK 0930 Jan Markit/CIPS Services PMI 54 = 542
0530 Jan Markit/CIPS Compaosite PMI 55 = 549

Mew Zeal. 0100  Treasury Publishes Monthly Economic Indicators

Tuesday 6th February

Australia 0130 Jan Trade balance (A$mn) -459 - -628
0130 Dec Retail sales (MoM3a) 0.4 - 12
0430 RBA resting (cash rate, %) 15 15 15

us - Dec Trade Balance (US$bn) -52 -5215 -505
1350  Fed's Bullard Speaks on U.5. Economy and Monetary Policy

Germany 0700 Dec New Orders (YoY%h) 2.7 - 8.7

Portugal 1800  Bankof Portugal's Costa Speaks at Banking Summit
Wednesday 7th February

Monway 0700 Dec Industrial Production (MoM36) - - 0.6
Japan 0000 Dec Labor cash earnings (YoY3) 1 - 09

0500  Dec Leading economic index - - 1083
us 1100  Fed's Kaplan Speaks in Frankfurt

1330  Fed's Dudley Speaksin Moderated Q&A

1515  Fed's Evans Speaks on Economic and Policy Outlook

2220  Fed's Williarns Speaks in Hawaii
Eurozone (0900  ECB's Nouy and Launtenschlaeger speak in Frankfurt
Germany 0700 Dec Industrial Production (Mol36) -15 = 3.4
Mew Zeal. 2000  RBNZ OCR decision

2100 RBMZ's Spencer news conference on policy statement
Portugal 1100  Portugal Reports Fourth-GQuarter Unemployment Rate

Thursday 8th February

Japan 2350 Jan Bank lendings (Yo%) 2.4 - 2.5
2350 Dec C/A Balance, adjusted (Yen bn) 1680 - 17005
0130  BOJSuzuki makes a speech in Wakayama

us 1300  Fed'sHarker Speaks on Economy: Outlook and Impact for College
1400  Fed's Kashkari Speaks in Moderated Q&A

Germany 0700 Dec Trade Balance (€bn) 22 - 237

UK 1200 BoE Policy Rate a5 05 a5

Canada 1745  Bankof Canada Senior Deputy Governor Carolyn Wilkins Speech
Australia 0900  RBA Governor Lowe Gives Speech in Sydney

Japan 0130  BOJ Suzuki makes a speech in Wakayama

Nonwvay 0700 Jan CPl (MoMfAYoY3h) 0.2/19 -~ 016
0700 40 Mainland GDP (QoG%) 0.6 = 06

Australia 0130 RBA quarterly monetary policy statement

Japan 2350  Jan Money supply (MZ) (Yo'Y9e) 35 - 3.6

us 0200  Fed's George Speaks on the Economy

UK 0930 Dec Industrial Production (MoM/YoYo6) 0519 - D425
0930 Dec Trade Balance (£m) -2100 - -2B04

Italy 1000  Bank of Italy Publishes Monthly Report "Money and Banks'

Canada 1330 Jan Met Change in Employment - - 78.6
1330 Jan Unemployment Rate (%) - - 5.7
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Source: ING, Bloomberg

US: jobs report and Fed speakers

1 7 O OOO US payrolls
’ ING forecast

The US jobs report will set the tone for the week ahead with the risk it could be interpreted as being
quite soft. We look for payrolls growth of around 170,000, but the main disappointment may be
wages. Due to working day effects (there were two more working days in January versus
December) this will artificially depress average hourly earnings given most people are paid a
salary. However, this is purely a technical story and given the tightness in the jobs market we still
believe wage growth will rise.

We will also have several Federal Reserve officials speaking this week as we look to the next Fed
meeting in March to see if the market is being too aggressive in pricing in a 90% probability of a
25bp rate rise.

UK: an eye on the Bank of England

O 5 Bank of England policy rate
= ING forecast

In the UK the Bank of England will be the focus. Recent comments from officials suggest they have
been positively surprised by the recent data flow, but it is unlikely to be enough to tempt the BoE
to hike this time. We think May is a more likely date, but we are not convinced it would happen.
However, should the BoE nudge up its growth forecast next week and if the British government
makes progress on achieving a transitional deal on Brexit with the EU then it would become more
difficult to argue against it.

Germany: look out for politics

In Germany the entire batch of industrial data will probably once again be blurred by the
Christmas break. Weaker industrial production, however, will do little to spoil the growth party in
the fourth quarter. Even more important, the coalition talks in Berlin should be finalized in the
weekend of 3/4 February. We expect a final agreement but the big hurdle will then be the vote of
more than 440,000 SPD party members on this final outcome. It will take until the end of February
before we finally know whether there will be a new government or whether the country is heading
towards new elections.
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Norway: GDP, CPl and a potential December hike

Norwegian 4Q GDP and January inflation figures are both out on Friday. We expect solid figures
that will support Norge's Bank’s shift towards a December hike.
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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 requlation 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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