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e US

* In a week of second-tier economic data Thursday will likely bring the highlight of
the week, when February retail sales are released. We expect a below-consensus
outcome as bad weather likely restrained demand.

Next week’s key events

e Euro area

e Tier-2 data on the agenda next week. Industrial production for January will be out
on Wednesday. Survey indicators — unreliable as they are on a monthly basis — are
pointing towards an increase making up for the 0.7% m/m decline in December.
Germany will report on foreign trade on Tuesday and final CPl numbers on Friday.

e Sweden

e The number one Riksbank indicator, the CPIF index is out on Tuesday. We expect it
to close in on the Riksbank’s own forecast, which should diminish the scope for the
Riksbank to cut.

* Norway

e The CPI print on Monday will most likely attract the most attention'in Norway next
week. We expect the CPI index to move more or less back in line with the Norges
Bank forecast.

* Japan
e Bank of Japan will reveal its latest interest rate decision on Tuesday. We see no
major changes.




Sweden: February CPI (Tuesday)
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Norway: CPl — back on Norges Bank forecast (Monday)
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Japan: BoJ (Tuesday)

e We expect the BoJ to stay on hold at the

monetary meeting on Tuesday.

20 20

% qg/q Consumption tax hike % qg/q
ann. impacts on quarterly GDP ann.

* Inflation is rising in line with the official 15 15

expectation and does not warrant a change in 10 10
monetary policy at the moment. However, two . .
other factors may influence BolJ’s decision. . .

 First, the BoJ will take additional easing

measures if the consumption tax hike in April "1 — Hike from April 1989 \ ®
. _ — Hike from April 1997 | _
slashes growth more than expected. Given 10 | Consumption tax rate |
previous experience, we expect the annualised sl y . h'kefmm Apr 201:;) 15
quarterly GDP to drop by 4.5% points in Q2 this Quarters after consumption tax rate hike
year, followed by a rebound in Q3. Thus, the
sales tax hike will not prompt an action before 1500 0, Foreign trade, Japan % yyy| 50
H2 2014. 1000 o
30
e The second factor is the BoJ’s concern about 500 20
Japan’s export outlook, which according to some o4 " 10
. . . 0
central bank officials has been a “major 500 W 0
disappointment.” Export value adjusted for price 1000 20
changes, Bol’s preferred gauge of exports, fell 1s00] — bt ke -30
2.3% y/y in January. — Imports (rhs) -40
-2000 -50

00 01 02 03 04 05 06 07 08 09 10 11 12 13

Source: Reuters Ecowin and Nordea Markets

Amy Yuan Zhuang, CFA

Markets




Calendar

Monday 10. Mar 2014 Nordea Consensus Previous
US 10- 14 March. EU & US hold trade talks in Brussels
00:50 JP GDP (g/q annualised, final) Q4 0.9% 10%
00:50 JP GDP (g/q, final) Q4 0.2% 0.3%
08:45 FR Industrial production (m/m) Jan 0.2% -0.3%
08:45 FR Industrial production (y/y) Jan 0.5%
09:00 DK CPI(m/m) Feb 10% -0.2%
09:00 DK CPI(yly) Feb 0.7% 10%
09:00 DK CPI, EUharmonized (m/m) Feb -0.2%
09:00 DK CPI, EUharmonized (y/y) Feb 0.8%
10:00 IT  Industrial Production M/M Jan 0.4% -0.9%
10:00 NO CPI(yly) Feb 2.2% 2.3%
10:00 NO CPI, core (yly) Feb 2.4% 2.4%
14:00 NO CPIXEand otherinflation indicators Feb 2.2%
Tuesday 11. Mar 2014 Nordea Consensus Previous
JP BoJannounces interest rates Mar
EU Eurogroup/ECOFIN meeting
08:00 SE Unemployment, Swedish Public Employment Service Feb
09:00 DK Currentaccountbalance Jan 9.4bn
09:00 DK Trade balance, excl. ships (sa) Jan 5.5bn
09:30 SE CPI(m/m) Feb 0.4% -12%
09:30 SE CPI(yly) Feb -0.2% -0.2%
09:30 SE CPIF(m/m) Feb 0.5% -11%
09:30 SE CPIF(yly) Feb 0.4% 0.4%
10:30 GB Industrial production (m/m) Jan 0.4%
10:30 GB Industrial production (y/y) Jan 18%
11:30 US NFIB smallbusiness optimismindex Feb 94.1
15:00 US JOLTsjob openings Jan 3990
Wednesday 12. Mar 2014 Nordea Consensus Previous
08:00 SE Prospera, Inflation Exp.,Purchase Managers & Labour Market
09:00 EU ECB'sLinde Speaksin Madrid Mar
09:00 EU ECB'sPraetSpeaksin Frankfurt Mar
11:00 EU ECB's Coeure and Issing Speakiin Frankfurt Mar
100 EU Industrial production (sa, m/m) Jan 0.5% -0.7%
1100 EU Industrial production (wda, y/y) Jan 19% 0.5%

11:00 SE SNDOto auction bonds (SEK 3.5 bn)

12:00 US Mortgage applications, MBA

14:00 EU ECB's Mersch Speaks in Frankfurt Mar

18:00 US FederalBudgetBalance -$170B -$10.4B
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Calendar

Thursday 13. Mar 2014 Nordea  Consensus Previous
0101 GB House price balance, RICS Feb 53%
08:45 FR CPI(m/m) Feb -0.6%
08:45 FR CPI(yly) Feb 0.7%
09:30 SE Unemployment, labourforce survey (AKU) Feb
10:00 NO Statistics Norway publishes new forecasts
12:30 US Businessinventories (m/m) Jan 0.3% 0.5%
12:30 US Import prices (m/m) Feb 0.6% 0.1%
12:30 US Importprices (y/y) Feb -15%
12:30 US Jobless claims, continuing 2907k
12:30 US Jobless claims, initial 323k
12:30 US Retail sales (m/m) Feb -0.1% 0.2% -0.4%
12:30 US Retailsalescontrolgroup Feb 0.3% -0.3%
12:30 US Retailsales, exauto and gas (m/m) Feb -0.2% -0.2%
12:30 US Retailsales, less autos (m/m) Feb -0.2% 0.2% 0.0%
2100 NZ RBNZannouncesinterestrates (cash rate)

Friday 14. Mar 2014 Nordea  Consensus Previous
05:30 JP Industrial Production (y/y) Jan 10.6%
08:00 SE House prices, Maklarstatistik (y/y) Feb
10:00 NO NorgesBankregional network report Q1
1115 SE Ingvesspeech: "Have we learned the lessons of earlier financial crises?"

12:30 US PPI(m/m) Feb 0.2% 0.2%
12:30 US PPIyly) Feb 12% 12%
12:30 US PPI, core (m/m) Feb 0.1% 0.2%
12:30 US PPl core (yly) Feb 14% 13%
14:00 DE CPI(m/m, final) Feb 0.5% 0.5%
14:00 DE CPI(yly, final) Feb 12% 12%
14:55 US Consumerconfidence, University of Michigan (preliminary) Mar 817 816

15:00 SE Riksbank's Ekholmspeech
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