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Will Britain’s economy rise or fall under
Brexit PM Boris Johnson?
Boris Johnson has become the new British prime minister, but the
stage is set for an almighty battle in October as parliament tries to
stop 'no deal' Brexit, which is why we think a general election could
well be inevitable. But all of this uncertainty means a tricky few
months for the economy and the pound. We could see EUR/GBP touch
0.92 and GBP/USD at 1.22
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Brexit and the next 100 days in five charts
New UK prime minister Boris Johnson will face the same hurdles
as Theresa May, and crafting a new Brexit deal will be tricky. The
new leader may be open…
By James Smith

FX | United Kingdom | Video
Watch: Boris, Brexit, the Bank and Britain’s pound
Boris Johnson is to be the UK's next Prime Minister. With 100 days to go before Britain is due to
leave the European Union, ING's James Smith…
By James Smith

FX | United Kingdom
GBP: The pressure is building
Sterling continues its descent as concerns about the Brexit outlook
intensify. While there is already a 3% risk premium in EUR/GBP,
this is still below…
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Brexit and the next 100 days in five
charts
New UK prime minister Boris Johnson will face the same hurdles as
Theresa May, and crafting a new Brexit deal will be tricky. The new
leader may be open to 'no deal', but Parliament will do all it can to
stop it. We think a general election is increasingly likely - maybe even
inevitable - and the pound is likely to come under further pressure

Source: Shutterstock

In a nutshell: PM Johnson to face the same hurdles as PM
May
With 100 days to go until Brexit, the UK finally has a new prime minister - former foreign
secretary Boris Johnson.

Fears are growing that the UK could leave the EU without a deal on 31 October, but at least
in the first instance, one of the PM's first acts will be to return to Brussels and seek a
reworked deal. But with neither side willing to compromise on the Irish backstop - the
mechanism designed to avoid a return to a hard border between Ireland and Northern
Ireland - negotiations are unlikely to bear fruit. 

This sets the stage for an almighty battle in October as Parliament tries to stop 'no deal'
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from happening - and a no-confidence vote in the government is likely to happen in the run-
up to the Brexit deadline. A general election is getting more likely - perhaps even inevitable.
Recent polling suggests that an election might not actually be a bad thing for Mr Johnson -
but given that an election would almost certainly require another Article 50 extension, his
party's renewed popularity could falter by the time the vote occurs.

All of this uncertainty makes for a tricky few months for the economy, and this has sparked
talk of a UK rate cut later this year. Markets see a 50% chance of easing in 2019, although
we're yet to be convinced. Even so, the risks for the pound are intensifying - we could see
EUR/GBP hit 0.92 over the summer.

Our updated Brexit scenarios

Source: ING

Finding a tweaked deal that both the EU and Parliament can
agree to will be challenging
Despite all the ‘no deal’ rhetoric, we assume the new prime minister will initially head to Brussels in
September to attempt a renegotiation of PM May’s existing deal. But seeking a meaningful change
to the agreement from the EU – and then getting enough MPs to support it – will be seriously
challenging.

Brussels has ruled out removing, or time-limiting, the contentious Irish backstop – something which
Mr Johnson has repeatedly said is a red-line in talks. So what could the new prime minister do? The
chart below shows how most proposals would be unacceptable to either the UK or the EU,
although one particular idea looks interesting.

One way the new PM might be able to command a majority is if he can convince sceptical MPs that
the Irish backstop will never come into effect - and the most obvious way of doing that is to ask for
a long transition period with the EU. In theory, that could allow time to find a different - perhaps
technological - solution to preventing a hard border on the island of Ireland.

https://think.ing.com/%7Bpage_6599%7D
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In reality, it could be several years before such technology becomes available (if it becomes
available at all), but in principle the EU would probably be open to a more prolonged transition
period. The current deal leaves the door open to a transition until the end of 2022, assuming both
sides agree. 

What are Mr Johnson's options for a revised deal?

Source: ING

If a deal is to get a majority in Parliament, the devil might not
be in the detail after all
So is the ‘long transition deal’ a strategy that could work for Mr Johnson? We see three reasons
why it probably won’t.

While it is probably the PM’s best chance of demonstrating the Irish backstop will not be1.
needed, the backstop will nevertheless remain a part of the deal. And as long as the
backstop stays, leaving open the possibility of regulatory diverge between Northern Ireland
and the British mainland at some point in the future, the Democratic Unionist Party (DUP)
are unlikely to back the agreement.
Secondly, an extended transition period will require fresh budget commitments for the next2.
EU multiannual financial framework (MFF), which begins at the start of 2021. The idea of
paying more money, rather than less, to the EU is unlikely to go down well with the
domestic UK audience.
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Thirdly, for many pro-Brexit MPs, an extended transition period would present too much3.
‘vassalage’ – staying within the single market but without a say in the rules.

All of that means it’s hard to see pro-Brexit Conservative/DUP lawmakers backing such a deal. But
as always, the politics matters. If MPs don’t back a revised deal, opposition lawmakers may well
succeed in forcing an election to avert ‘no deal’. Some Brexiteers may conclude that it’s safer to
‘swallow’ a lightly-amended deal, and take the fight to the next stage of talks where the ultimate
trading relationship will be agreed than it is to fight an election and risk losing control of Brexit
altogether.

Unlikely as that may sound, something similar actually happened back in March, when a number
of pro-Brexit Conservatives voted for the deal in the third meaningful vote, on the basis that Mrs
May had committed to resigning her post if the agreement passed. The chart below shows that 81
additional Conservative MPs – including Mr Johnson himself - voted for the deal third-time around
at the end of March, than in the initial vote in mid-January.

A number of Brexiteers voted for Mrs May's deal on the third
vote

Source: BBC, ING

The election numbers look good for Mr Johnson - but can they
last?
Our base case is that new negotiations will not prove successful, and this could set up an almighty
battle in October as Parliament races to try and prevent the new government pursuing a ‘no deal’
exit. While a 'no deal' is possible (we see a 20% chance at the moment), all of this is more likely
to culminate in a no-confidence vote in the government. One way or another, a late 2019 election
is getting increasingly likely. 

Predicting the outcome of an election is very challenging. But as the polls stand, things are looking
good for Mr Johnson. His repeated commitment to get the UK out of the EU one way or another
has resonated with many voters.

A recent YouGov survey found that around 51% of Conservative voters at the 2017 election (64% if
you exclude those that aren’t sure/wouldn’t vote etc.) would vote for Mr Johnson’s party at an
election, assuming Brexit is done by then. While that is still a sharp fall compared to the last

https://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/zfi9ni5m79/BritainElects_190708_Brexit_w.pdf
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election, polls suggest Labour would fare worse. Less than half of 2017 Labour voters said they
would vote for the party again in a post-Brexit election.

A failure to live up to the promise of achieving Brexit by October
would undoubtedly dent Conservative support

Translating all of this back into the UK’s first-past-the-post electoral system is not straightforward,
but in theory a Conservative share of the vote of around 30% could translate into a decent result
for Mr Johnson. Some commentators have gone as far as to suggest he himself could trigger an
election to run on a ‘no deal’ ticket to ‘cash in’ this advantage.

We think that’s unlikely – not least given the lessons of the 2017 election where Mrs May’s polling
(which was significantly stronger than Mr Johnson’s is now) failed to translate into a Conservative
majority when the public had their say.

But the bigger issue for the new government is that an election – however it comes about – would
almost certainly require a further article 50 extension. A failure to live up to the promise of
achieving Brexit by October would undoubtedly dent Conservative support. And while the new PM
may make a 'no deal' Brexit a formal campaign pledge - potentially shoring up support in key
Leave-supporting areas - polling from Hanbury/Politico suggests this could alienate the more
centrist Conservative voters in swing seats in areas such as London and Scotland.

It's also worth noting that, while the main opposition Labour Party may not do so well either, the
party arguably has a wider pool of potential coalition/confidence and supply partners than the
Conservatives. This means a Labour-led coalition is not an inconceivable outcome of a 2019
election, should the Conservatives fail to gain (or come close to) a majority.

Polls suggest a more divided Labour Party than Conservatives at
an election

Source: YouGov/Britain Elects poll (7-8 July 2019)

https://www.politico.eu/article/poll-boris-johnson-toxic-with-scots-and-lib-dem-voters/?utm_source=POLITICO.EU&utm_campaign=a9367e5040-EMAIL_CAMPAIGN_2019_07_23_05_58&utm_medium=email&utm_term=0_10959edeb5-a9367e5040-190439909
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Uncertainty to take its toll on growth, although rate cuts not
yet on the horizon
All of this uncertainty will continue to take its toll on growth. The prospect of further declines in
investment, coupled with the recent lacklustre retail spending numbers, suggests underlying
quarterly growth (once volatile production/inventory numbers are stripped out) will remain capped
at around 0.2/0.3% for much of the rest of the year. Benign inflation projections and the prospects
of monetary easing abroad have sparked talk of a UK rate cut - markets are pricing a 50% chance
of one happening by the end of 2019.

At this stage, we aren't convinced. Wage growth has reached another post-crisis high, and this has
been a key a hawkish factor for policymakers over the past couple of years. A lot will depend on
Brexit of course, but if an election takes place, or Article 50 is extended to allow more time to break
the deadlock, we expect rates to remain on hold for the time being.

However, a further deterioration in UK growth, a significant escalation of global trade tensions, or a
'no deal' Brexit in October, could be catalyst for fresh easing from the BoE.

BoE radar: Investment set to remain a drag on economic activity

Source: ING
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Article | 23 July 2019 FX | United Kingdom | Video

Watch: Boris, Brexit, the Bank and
Britain’s pound
Boris Johnson is to be the UK's next Prime Minister. With 100 days to
go before Britain is due to leave the European Union, ING's James
Smith looks at the prospects for a no-deal Brexit, the pound and rate
changes at the Bank of England

Boris, Brexit, the Bank and Britain’s pound

Watch video
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James Smith
Developed Markets Economist, UK
james.smith@ing.com

https://think.ing.com/articles/watch-boris-brexit-the-bank-and-britains-pound/?utm_campaign=July-23_watch-boris-brexit-the-bank-and-britains-pound&utm_medium=email&utm_source=emailing_article#playvideo1
https://think.ing.com/articles/watch-boris-brexit-the-bank-and-britains-pound/?utm_campaign=July-23_watch-boris-brexit-the-bank-and-britains-pound&utm_medium=email&utm_source=emailing_article#playvideo1
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GBP: The pressure is building
Sterling continues its descent as concerns about the Brexit outlook
intensify. While there is already a 3% risk premium in EUR/GBP, this is
still below the 4% level seen in 3Q18 after Chequers, making it
consistent with our 3Q19 forecast of 0.92 for EUR/GBP. The likely
election of Boris Johnson as the next Conservative leader will add
pressure to GBP

Source: Shutterstock

More negative news ahead
In the month ahead, we expect headline news to continue to negatively impact sterling. First, the
likely confirmation of Boris Johnson as the next Conservative leader and thus prime minister next
Tuesday won’t be helpful for GBP. The Conservative party conference in late September will also
add pressure to GBP, with peak pressure building in October ahead of the 31 October Article 50
extension deadline.

While the outlook for GBP does not look great, sterling has already moved considerably. Below we
look at the technicals such as risk premium, positioning and the option market and conclude that
despite the bad news already being reflected in sterling, there is still scope for further GBP decline.
This is consistent with our forecast of EUR/GBP 0.92 and GBP/USD 1.22 this summer. Risks to our
GBP forecasts remain on the downside, stemming from both risks of a hard Brexit or early
elections.
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If elections are called early, we see EUR/GBP approaching the 0.95 level. 

Risk premium
Following the recent sterling decline, a fair degree of risk premium is priced into sterling. Based on
our short term financial fair value model, we estimate the risk premium is currently worth around
3%, which is elevated and outside of the usual 1.5 standard deviation band – as the figure above
shows. However, the same chart shows, this is still below the GBP risk premium highs observed in
3Q18 after the Chequers cabinet meeting, which was followed by the resignation of Boris Johnson.
At that time the risk premium was worth 4%, suggesting another 1% decline in GBP could be still
on cards and consistent with our forecast of 0.92 this summer.

In the case of early elections (a meaningfully rising probability), we can see EUR/GBP at 0.95 as
the prospects of a potential Labour government or a hard Brexit are unlikely to go down well with
global investors.

GBP risk premium on the rise

Source: ING

Speculative positioning
Market concerns about the Eurosceptic prime minister have led to a meaningful build-up / re-
building of speculative sterling shorts, 30% of open interest currently, as the figure above shows.
This exceeds the level of speculative shorts in January this year and has been only surpassed by
the level of speculative shorts in the post Chequer’s period (around 35% of open interest at the
time). As the figure below shows, only rarely have GBP/USD speculative shorts exceeded the
35%-40% level (in terms of open interest). This means that while there is still some scope for a
build-up of short GBP positions, the pace of the increase in GBP shorts should slow versus the
aggressive build-up over the past months. This also suggests EUR/GBP trades to 0.92 this summer
unless we see meaningful news (i.e., sharply rising probability of hard Brexit or early elections).
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GBP speculative shorts on the rise

Source: ING

Option market / volatility
The rising perceived probability of a disorderly Brexit after the 31 October deadline (in response to
the comments from Boris Johnson, the leading Conservative leadership candidate) is reflected in
the option market, with the sterling implied volatility curve heavily kinked around the deadline date
(that is the 3-4 months tenors) versus the close-to-normally upward sloping shape of the curve 2-3
months ago. This is evident in the figure below. Sterling risk reversals also surged, but are still below
the March highs, suggesting a further increase over coming months

Rarely have GBP/USD speculative shorts exceeded the
35%-40% level

Source: CFTC, ING
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Sterling volatility curve heavily kinked around the deadline date

Source: ING, Bloomberg

Author

Alissa Lefebre
Economist
alissa.lefebre@ing.com

Deepali Bhargava
Regional Head of Research, Asia-Pacific
Deepali.Bhargava@ing.com

Ruben Dewitte
Economist
+32495364780
ruben.dewitte@ing.com

Kinga Havasi
Economic research trainee
kinga.havasi@ing.com

Marten van Garderen
Consumer Economist, Netherlands
marten.van.garderen@ing.com

David Havrlant
Chief Economist, Czech Republic
420 770 321 486
david.havrlant@ing.com

Sander Burgers
Senior Economist, Dutch Housing
sander.burgers@ing.com

mailto:alissa.lefebre@ing.com
mailto:Deepali.Bhargava@ing.com
mailto:ruben.dewitte@ing.com
mailto:kinga.havasi@ing.com
mailto:marten.van.garderen@ing.com
mailto:david.havrlant@ing.com
mailto:sander.burgers@ing.com


THINK economic and financial analysis

Bundles | 24 July 2019 13

Lynn Song
Chief Economist, Greater China
lynn.song@asia.ing.com

Michiel Tukker
Senior European Rates Strategist
michiel.tukker@ing.com

Michal Rubaszek
Senior Economist, Poland
michal.rubaszek@ing.pl

This is a test author

Stefan Posea
Economist, Romania
tiberiu-stefan.posea@ing.com

Marine Leleux
Sector Strategist, Financials
marine.leleux2@ing.com

Jesse Norcross
Senior Sector Strategist, Real Estate
jesse.norcross@ing.com

Teise Stellema
Research Assistant, Energy Transition
teise.stellema@ing.com

Diederik Stadig
Sector Economist, TMT & Healthcare
diederik.stadig@ing.com

Diogo Gouveia
Sector Economist
diogo.duarte.vieira.de.gouveia@ing.com

Marine Leleux
Sector Strategist, Financials
marine.leleux2@ing.com

Ewa Manthey
Commodities Strategist
ewa.manthey@ing.com

ING Analysts

mailto:lynn.song@asia.ing.com
mailto:michiel.tukker@ing.com
mailto:michal.rubaszek@ing.pl
mailto:tiberiu-stefan.posea@ing.com
mailto:marine.leleux2@ing.com
mailto:jesse.norcross@ing.com
mailto:teise.stellema@ing.com
mailto:diederik.stadig@ing.com
mailto:diogo.duarte.vieira.de.gouveia@ing.com
mailto:marine.leleux2@ing.com
mailto:ewa.manthey@ing.com


THINK economic and financial analysis

Bundles | 24 July 2019 14

James Wilson
EM Sovereign Strategist
James.wilson@ing.com

Sophie Smith
Digital Editor
sophie.smith@ing.com

Frantisek Taborsky
EMEA FX & FI Strategist
frantisek.taborsky@ing.com

Adam Antoniak
Senior Economist, Poland
adam.antoniak@ing.pl

Min Joo Kang
Senior Economist, South Korea and Japan
min.joo.kang@asia.ing.com

Coco Zhang
ESG Research
coco.zhang@ing.com

Jan Frederik Slijkerman
Senior Sector Strategist, TMT
jan.frederik.slijkerman@ing.com

Katinka Jongkind
Senior Economist, Services and Leisure
Katinka.Jongkind@ing.com

Marina Le Blanc
Sector Strategist, Financials
Marina.Le.Blanc@ing.com

Samuel Abettan
Junior Economist
samuel.abettan@ing.com

Franziska Biehl
Economist, Germany
Franziska.Marie.Biehl@ing.de

Rebecca Byrne
Senior Editor and Supervisory Analyst
rebecca.byrne@ing.com

mailto:James.wilson@ing.com
mailto:sophie.smith@ing.com
mailto:frantisek.taborsky@ing.com
mailto:adam.antoniak@ing.pl
mailto:min.joo.kang@asia.ing.com
mailto:coco.zhang@ing.com
mailto:jan.frederik.slijkerman@ing.com
mailto:Katinka.Jongkind@ing.com
mailto:Marina.Le.Blanc@ing.com
mailto:samuel.abettan@ing.com
mailto:Franziska.Marie.Biehl@ing.de
mailto:rebecca.byrne@ing.com


THINK economic and financial analysis

Bundles | 24 July 2019 15

Mirjam Bani
Sector Economist, Commercial Real Estate & Public Sector (Netherlands)
mirjam.bani@ing.com

Timothy Rahill
Credit Strategist
timothy.rahill@ing.com

Leszek Kasek
Senior Economist, Poland
leszek.kasek@ing.pl

Oleksiy Soroka, CFA
Senior High Yield Credit Strategist
oleksiy.soroka@ing.com

Antoine Bouvet
Head of European Rates Strategy
antoine.bouvet@ing.com

Jeroen van den Broek
Global Head of Sector Research
jeroen.van.den.broek@ing.com

Edse Dantuma
Senior Sector Economist, Industry and Healthcare
edse.dantuma@ing.com

Francesco Pesole
FX Strategist
francesco.pesole@ing.com

Rico Luman
Senior Sector Economist, Transport and Logistics
Rico.Luman@ing.com

Jurjen Witteveen
Sector Economist
jurjen.witteveen@ing.com

Dmitry Dolgin
Chief Economist, CIS
dmitry.dolgin@ing.de

Nicholas Mapa
Senior Economist, Philippines
nicholas.antonio.mapa@asia.ing.com

mailto:mirjam.bani@ing.com
mailto:timothy.rahill@ing.com
mailto:leszek.kasek@ing.pl
mailto:oleksiy.soroka@ing.com
mailto:antoine.bouvet@ing.com
mailto:jeroen.van.den.broek@ing.com
mailto:edse.dantuma@ing.com
mailto:francesco.pesole@ing.com
mailto:Rico.Luman@ing.com
mailto:jurjen.witteveen@ing.com
mailto:dmitry.dolgin@ing.de
mailto:nicholas.antonio.mapa@asia.ing.com


THINK economic and financial analysis

Bundles | 24 July 2019 16

Egor Fedorov
Senior Credit Analyst
egor.fedorov@ing.com

Sebastian Franke
Consumer Economist
sebastian.franke@ing.de

Gerben Hieminga
Senior Sector Economist, Energy
gerben.hieminga@ing.com

Nadège Tillier
Head of Corporates Sector Strategy
nadege.tillier@ing.com

Charlotte de Montpellier
Senior Economist, France and Switzerland
charlotte.de.montpellier@ing.com

Laura Straeter
Behavioural Scientist
+31(0)611172684
laura.Straeter@ing.com

Valentin Tataru
Chief Economist, Romania
valentin.tataru@ing.com

James Smith
Developed Markets Economist, UK
james.smith@ing.com

Suvi Platerink Kosonen
Senior Sector Strategist, Financials
suvi.platerink-kosonen@ing.com

Thijs Geijer
Senior Sector Economist, Food & Agri
thijs.geijer@ing.com

Maurice van Sante
Senior Economist Construction & Team Lead Sectors
maurice.van.sante@ing.com

Marcel Klok
Senior Economist, Netherlands
marcel.klok@ing.com

mailto:egor.fedorov@ing.com
mailto:sebastian.franke@ing.de
mailto:gerben.hieminga@ing.com
mailto:nadege.tillier@ing.com
mailto:charlotte.de.montpellier@ing.com
mailto:laura.Straeter@ing.com
mailto:valentin.tataru@ing.com
mailto:james.smith@ing.com
mailto:suvi.platerink-kosonen@ing.com
mailto:thijs.geijer@ing.com
mailto:maurice.van.sante@ing.com
mailto:marcel.klok@ing.com


THINK economic and financial analysis

Bundles | 24 July 2019 17

Piotr Poplawski
Senior Economist, Poland
piotr.poplawski@ing.pl

Paolo Pizzoli
Senior Economist, Italy, Greece
paolo.pizzoli@ing.com

Marieke Blom
Chief Economist and Global Head of Research
marieke.blom@ing.com

Raoul Leering
Senior Macro Economist
raoul.leering@ing.com

Maarten Leen
Head of Global IFRS9 ME Scenarios
maarten.leen@ing.com

Maureen Schuller
Head of Financials Sector Strategy
Maureen.Schuller@ing.com

Warren Patterson
Head of Commodities Strategy
Warren.Patterson@asia.ing.com

Rafal Benecki
Chief Economist, Poland
rafal.benecki@ing.pl

Philippe Ledent
Senior Economist, Belgium, Luxembourg
philippe.ledent@ing.com

Peter Virovacz
Senior Economist, Hungary
peter.virovacz@ing.com

Inga Fechner
Senior Economist, Germany, Global Trade
inga.fechner@ing.de

Dimitry Fleming
Senior Data Analyst, Netherlands
Dimitry.Fleming@ing.com

mailto:piotr.poplawski@ing.pl
mailto:paolo.pizzoli@ing.com
mailto:marieke.blom@ing.com
mailto:raoul.leering@ing.com
mailto:maarten.leen@ing.com
mailto:Maureen.Schuller@ing.com
mailto:Warren.Patterson@asia.ing.com
mailto:rafal.benecki@ing.pl
mailto:philippe.ledent@ing.com
mailto:peter.virovacz@ing.com
mailto:inga.fechner@ing.de
mailto:Dimitry.Fleming@ing.com


THINK economic and financial analysis

Bundles | 24 July 2019 18

Ciprian Dascalu
Chief Economist, Romania
+40 31 406 8990
ciprian.dascalu@ing.com

Muhammet Mercan
Chief Economist, Turkey
muhammet.mercan@ingbank.com.tr

Iris Pang
Chief Economist, Greater China
iris.pang@asia.ing.com

Sophie Freeman
Writer, Group Research
+44 20 7767 6209
Sophie.Freeman@uk.ing.com

Padhraic Garvey, CFA
Regional Head of Research, Americas
padhraic.garvey@ing.com

James Knightley
Chief International Economist, US
james.knightley@ing.com

Tim Condon
Asia Chief Economist
+65 6232-6020

Martin van Vliet
Senior Interest Rate Strategist
+31 20 563 8801
martin.van.vliet@ing.com

Robert Carnell
Regional Head of Research, Asia-Pacific
robert.carnell@asia.ing.com

Karol Pogorzelski
Senior Economist, Poland
Karol.Pogorzelski@ing.pl

Carsten Brzeski
Global Head of Macro
carsten.brzeski@ing.de

Viraj Patel

mailto:ciprian.dascalu@ing.com
mailto:muhammet.mercan@ingbank.com.tr
mailto:iris.pang@asia.ing.com
mailto:Sophie.Freeman@uk.ing.com
mailto:padhraic.garvey@ing.com
mailto:james.knightley@ing.com
mailto:martin.van.vliet@ing.com
mailto:robert.carnell@asia.ing.com
mailto:Karol.Pogorzelski@ing.pl
mailto:carsten.brzeski@ing.de


THINK economic and financial analysis

Bundles | 24 July 2019 19

Foreign Exchange Strategist
+44 20 7767 6405
viraj.patel@ing.com

Owen Thomas
Global Head of Editorial Content
+44 (0) 207 767 5331
owen.thomas@ing.com

Bert Colijn
Chief Economist, Netherlands
bert.colijn@ing.com

Peter Vanden Houte
Chief Economist, Belgium, Luxembourg, Eurozone
peter.vandenhoute@ing.com

Benjamin Schroeder
Senior Rates Strategist
benjamin.schroder@ing.com

Chris Turner
Global Head of Markets and Regional Head of Research for UK & CEE
chris.turner@ing.com

Gustavo Rangel
Chief Economist, LATAM
+1 646 424 6464
gustavo.rangel@ing.com

Carlo Cocuzzo
Economist, Digital Finance
+44 20 7767 5306
carlo.cocuzzo@ing.com

 

mailto:viraj.patel@ing.com
mailto:owen.thomas@ing.com
mailto:bert.colijn@ing.com
mailto:peter.vandenhoute@ing.com
mailto:benjamin.schroder@ing.com
mailto:chris.turner@ing.com
mailto:gustavo.rangel@ing.com
mailto:carlo.cocuzzo@ing.com


THINK economic and financial analysis

Bundles | 24 July 2019 20

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 BR000341) 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 www.ing.com.

https://www.ing.com

