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e US

We have little doubt that the Fed will continue tapering its monthly bond purchases by USD 10bn, to USD 45bn,
at next week’s FOMC meeting, which concludes on Wednesday. We expect a 225k gain in nonfarm payrolls in
April as the weather distortions probably didn’t fully reverse in March. We expect the ISM manufacturing index
to see a marginal improvement to 54.0 in April from March’s 53.7. Our 1.5% estimate for the real GDP growth in
Q1 is slightly higher than the 1.1% consensus forecast.

e Euro area

Next week’'s key events

We expect the Euro-area flash HICP inflation estimate for April to come out at 0.8%, up from 0.5% y/y in March.
Our forecast is in line with consensus. We see risks skewed primarily to the upside.

e UK
The British economy continues to grow strongly and we expect Q1 GDP to rise by 1.0% g/q and 3.3% y/y. Our
forecast in line with the Bank of England’s forecast.

* Japan
We still expect no policy change from the BolJ. In its semi-annual outlook report, due to Wednesday, the BoJ staff
is likely to remain cautiously optimistic.

e Sweden

Data to confirm better momentum and the positive trend in retail sales is expected to continue. We forecast
retail sales to have increased by 2.6% y/y in March, up from 2.5% in February.

* Norway
We expect March retail sales (Wed 10:00) to decrease by 0,2 % m/m, after solid growth of 0,6 % in March.




US: Fed to stay the course on tapering (Wednesday)
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US: Payrolls growth to rise above 200k (Friday)

. We expect a 225k gain in nonfarm payrolls in April as
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US: ISM index to see minor further improvement
(Thursday)

. We expect the ISM manufacturing index to see a Index Manufacturing surveys Index| 65
marginal improvement to 54.0 in April from March’s
53.7. The consensus forecast is 54.2, with a standard
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US: Weak Q1 GDP - don’t extrapolate (Wednesday)
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Euro area: Deflation rewind (Tuesday)
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UK: Strong GDP Q1 preliminary (Tuesday)

e The British economy continues to grow strongly and we 20104, q/q United Kingdom Index| %2
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Japan: Bol (Wednesday)
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Sweden: Data to confirm better momentum (Mon., Tue.
& Fri.)

e The positive trend in retail sales is expected to continue. 18 % yly Retail sales 110
We forecast retail sales to have increased by 2.6% y/y in 8 105
March, up from 2.5% in February. The Easter holidays, 7 Level (rhs)
placed in March last year but in April this year, pose a 2 100
downward risk to the forecast (although in principle 4 o5
figures should be adjusted for this effect). 3
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. Otherwise, the week contains many data releases, such _2 | |'|||| ! | o I ' 85
as trade balance (Mon.), NIER business and consumer -2 (ol change
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surveys (Tue.) and manufacturing PMI (Fri.). Overall the
figures are expected to confirm the better momentum in
the economy.
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Norway: Small drop in retail sales (Wednesday)

e We expect March retail sales (Wed 10:00) to decrease 130.01 r130.0
by 0,2 % m/m, after solid growth of 0,6 % in March. 127.51 r127.5
¢ We highlight that there is more uncertainty than normal 125.07 Reota saes 5.2 1250
this month due to calendar effects from the Easter. 122.57 vorcen brecnse| 12273
. If we are right y/y growth will be only slightly above 12001 1200
zero, thus confirming the flat trend in retail sales. 117.59 (1175
115.0 r115.0

. We forecast February LFS unemployment (Wed 10:00)
at 3.5%, as in January. Measured in persons our forecast 11231 1122
implies a moderate increase. 110.07 ‘ ‘ ‘ ‘ ‘ ‘ r110.0
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. LFS unemployment is an unreliable indicator for short Source: Nordea Markets and Macrobond

term movements in the labour market and not given
much weight by Norges Bank.
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Calendar

Monday 28.
GB
09:30 SE
09:30 SE
09:30 SE
09:30 SE
09:30 SE
10:00 T
10:00 NO
16:00 US
16:30 US

Tuesday 29.
08:45 FR
09:00 SE
09:00 SE
10:00 EU
10:00 T
10:00 T
10:30 GB
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100 EU
1100 EU
11:00 T
1100 T
14:00 DE
14:00 DE
14:00 HU
16:00 US

Wednesday
JP
DE
0105 GB
08:45 FR
09:00 CH
10:00 NO
10:00 NO
10:00 NO
100 EU
13:00 US
14:15 US
14:30 US
14:30 US
14:30 US
15:15 US
20:00 US
20:00 US
20:00 US

Apr 2014

Asset Purchase Facility Quarterly Report
PPI(m/m)

PPI(yly)

Retail Sales (sa, m/m)

Retail Sales (y/y)

Trade balance

Consumer confidence index

Housing starts (s.a.)

Home sales, pending (m/m)

Dallas Fed Man. Activity

Apr 2014

Consumer confidence

Consumer confidence

Manufacturing confidence

M3 (yly)

Retail sales m/m

Retail sales yly

GDP (g/q, advance)

GDP (yly, advance)

Business climate indicator

Consumer confidence

Business confidence

Economic sentiment

CPI(m/m, preliminary)

CPI (yly, preliminary)

MNB announces interest rates (Base rate)
Consumer confidence
30. Apr 2014

BoJannounces interest rates

Retail sales (m/m) (expected 25/4-30/4)
Consumer Confidence, Gfk

Consumer spending (m/m)

Leading indicator, KOF

Business survey, manufacturing

Retail sales (m/m)

Unemployment rate, LFS

CPI(flash, yly)

Mortgage applications, MBA
Employment, ADP (absolute change m/m)
Employment costindex (q/q)

GDP (g/q annualised, advance)
Personal consumption (g/q annualised, advance)
Chicago PMI

FOMC announces interest rates

Fed pace of MBS purchases

Fed pace of Treasury purchases

Apr

Mar
Feb
Apr

Q1

Q1
Q1
Apr
Apr
Apr
Apr

Nordea Consensus Actual

0.6%

Nordea Consensus Actual

2.50%
83.2
Nordea Consensus Actual

3.5%

215k
0.5%
10%
19%
56.5
0.25%

Prior

-0.5%
0.1%
0.4%
2.5%

1017
2233
-0.8%
4.9

Prior

88
99.6
99.8
13%
0.0%
0.9%
0.7%
2.7%

0.39

99.2
89.5
0.3%
10%
2.60%
82.3

Prior

13%
-5
-0.1%

8
0,6%
3,5%

-3.3%
191k
0.5%
2.6%
3.3%
55.9
0.25%
$25bn
$30bn
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Calendar

Thursday 1. May 2014

02:00
08:30
09:00
10:30
11:00
12:30
14:30
14:30
14:30
15:45
16:00
16:00
16:00
23:00

CN
SE
DK
GB
DK
us
us
us
us
us
us
us
us
us

PMI, manufacturing, NBS
PMI, manufacturing
Unemployment rate (sa)

PMI, manufacturing
PMIsurvey

Challengerjob cuts (y/y)
Jobless claims, continuing
Personalincome (m/m)
Personal spending (m/m)
Markit manufacturing PMI (final)
Construction spending (m/m)
ISM, manufacturing

ISM, prices paid

Vehicle sales, domestic

Friday 2. May 2014

06:00
08:00
09:00
09:00
09:30
10:00
14:30
14:30
14:30
14:30
14:30

EU
IN
GB
NO
[PIL
cz
EU
us
us
us
us
us

Unemployment rate

PMI, manufacturing

House prices, nationwide (nsa, y/y) (expected 28/04-02/05)
PMi(s.a. index)

PMI, manufacturing

PMI, manufacturing

PMI, manufacturing (final)

Hourly earnings, average (m/m)

Hourly earnings, average (y/y)

Nonfarm payrolls (absolute change m/m)
Nonfarm private payrolls (absolute change m/m)
Unemployment rate

Apr
Apr
Mar
Apr
Apr
Apr

Mar
Mar

Mar
Apr
Apr
Apr

Mar
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr

Nordea Consensus
50.4

0.4%
0.6%

0.8%
54

12.80m
Nordea Consensus

0.2%

204k
205k
6.6%

Actual Prior
50.3
56.3
4.2%
55.3
62.8
-30.2%

0.3%
0.3%

0.1%

53.7

59.0

12.78m

Actual Prior

11.9%

513

9.5%

51,9

55.5

0.0%
2.1%
192k
192k

6.7%
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