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Eurozone

Economic Indicators—Schedule and Forecasts (Local Times) Wroblewski/Liu
January 27 - February 7, 2014
27 28 29 30 31
Eurogroup meeting in Brussels M3 Money Supply QY/Y ECB Bank Lending Survey (Jan) Harmonized Index of Consumer
(SA) (10:00) (10:00) Prices, Flash (11:00)
Aug 23 Nov 15 M/M YIY
Sep 20 Dec() 1.8 | EUCommission Business and Dec 0.3% 0.8%
Oct 14 Dec(c) 1.7 | Consumer Survey (Jan) (11:00) = Jan (f) 0.9%
Jan (c) 0.9%
Private Sector Loans (Y/Y)
(SA) (10:00) Unemployment Rate (%)
Jul -19  Oct 2.2 (SA) (11:00)
Aug 2.1 Nov -2.3 Aug 121 Nov 121
Sep 21 Dec(f) -23 Sep 121 Dec (f) 120
Oct 12.1 Dec(c) 121
3 4 5 6 7
Purchasing Managers’ Index Producer Prices (NSBEDQ) Service Sector Purchasing ECB Governing Council meeting
Manufacturing, Final (10:00) M/M YIY Managers SeyyFinal (10:00) (decision at 13:45)
Sep 51.1 Dec 52.7 Oct -05% -1.3% Sep 52.2 Dec 51.@o change expected)
Oct 513 Jan(p) 539  Nov -0.1% -1.2% Oct 51.6Jan(p) 51.9 @ Press conference at 14:30
Nov 51.6 Jan(f) 53.9 | Dec (f) 0.1% -0.8% Nov 51.2 Jan(f) 51.9
Retail Sales (SA) (11:00)
M/M YIY
Oct -0.4% -0.3%
Nov 1.4% 1.6%
Dec (f) unch 1.6%
M/M=month-over-month f=forecast
9// _:qua[ter-o_ver—quarter r=revised
=year-over-year c=consensus
Recent History-Latest Results
20 21 22 23 24
Purchasing Managers’ Index ECB President Disgbke in
Manufacturing, Flash (10:00) Davos (18:00)
Aug 51.4 Nov 51.6
Sep 51.1 Dec 52.7
Oct 51.3 Jan 53.9

Service Sector Purchasing
Managers Survey, Flash (10:00)

Aug 50.7 Nov 51.2
Sep 52.2 Dec 51.0
Oct 51.6 Jan 51.9

Consumer Confidence, Flash
(Jan) (16:00)



Indicator Highlights Eurozone

Key potential market-moving indicators and eventsnclude: Money Supply (Wed. Jan. 29, 10:00 a.m.) as wefiraBminary Harmonized Consumer
Prices and the Unemployment Rate (both Fri. Jan1B00 a.m.). In the following week, there is fimal Manufacturing PMI (Mon. Feb. 3, 10:00 a.m.),
Producer Prices (Tue. Feb. 4, 11:00 a.m.), thé 8eavices PMI (Wed. Feb. 5, 10:00 a.m.), RetaiéS&Ned. Feb. 5, 11:00 a.m.) and the ECB Council
meeting (decision due Thu. Feb. 6, 1:45 p.m.).

While far less acute than seen in mid-2013, theeNtyer ECBmonetary update nevertheless still saw further lending weaknesssbme further signs
that money growth is inching back up. MatchingHlasimbers for Decembef|CP inflation slipped back, thereby unwinding half of the bouotéhe
month before when the headline rate recovered fhentowest in four years. Thenemployment ratewas stable in November, where it has been since
last April. The January flagmanufacturing PMI jumped further, rising to a 32-month high. Novemtraducer pricesfell in M/M terms, a less marked
drop than the October drop. The January fiaskiices PMIshowed the first rise in four months. Resthil salesjumped back sharply in November.

Indicator Forecast Consensus  Analysis

M3 Money Supply (SA)

YIY 1.8% 1.7% Pick-up clearer in M/M data.
Consumer Prices — HICP (Flash) (NSA)

YIY 0.9% 0.9% Still soft!
Unemployment Rate (SA) 12.0% 12.1% Second fall cie®

Purchasing Managers’ Index (SA) - Final
- Manufacturing 53.9 No major revision expected.

Producer Prices
M/M 0.1% Less weak?
YIY -0.8%

Purchasing Managers’ Index (SA) - Final
- Services 51.9 No major revision expected.

Retail Sales (SA)
M/M unch Implies clear Q4 rise!
YIY 1.6%

Post Mortem—Prior Week Results

Recovery Continues and Picks UpThe January aggregated flash PMI rose for a sesoockssive month. Indeed, it hit the highest smice2011
reflecting a 1.1 points rise (to 53.2). More spealfy, the manufacturing PMI jumped further, rigith.2 points to 53.9, a 32-month high, boosted by
growing orders. More notably, however, the flagivises PMI showed the first rise in four monthsimy 0.9 point to 51.9.

Consumer Sentiment Rises FurtherVery much accentuating the bounce seen in thequsvionth, the flash consumer confidence readingaiouary
increased clearly, jumping another 1.8 points fo71still a 31-month high.
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United Kingdom

Economic Indicators—Schedule and Forecasts (Local Times)
January 27 - February 7, 2014

27 28 29
Gross Domestic Product, Nationwide House Prices (Dec)
First Estimate (SA) (9:30) (7:00)
QQ YIY
QIra3 0.8% 2.0% BoE Governor Carney speaks in
Qllri3 0.8% 1.9% Scotland (12:15)
QIV'13 (f) 0.8% 2.9%
QIV'13(c) 0.7% 2.8%
Index of Services (Nov) (9:30)
3 4 5
Purchasing Managers’ Survey Purchasing Managergepu BRC Shop Price Index (Jan)
- Manufacturing (SA) (9:30) Construction (SA) (JérB0) (00:01)
Aug 57.1 Nov 58.1
Sep 56.3 Dec 57.3 Purchasing Managers’ Survey
Oct 56.5 Jan(f) 57.0 - Services (SA) (9:30)
Aug 60.5 Nov 60.0
Possible from today... Sep 60.3 Dec 58.8
Oct 62.5 Jan(f) 58.5

HBOS House Prices (Jan)
(8:00) Narrow Money & Reserve

Balances (Jan) (9:30)

Recent History-Latest Results

20 21 22
Rightmove House Prices (Jan) CBI Industrial Trends Monthly Claimant Count Unemployment,
(00:01) and Quarterly Survey (Jan) (Change Thousands) (SA) (9:30)
(11:00) Sep -44.7 Nov -34.3
Oct -42.8 Dec -24.0

ILO Unemployment Rate

(3 months ending, %) (9:30)
Aug 7.7 Oct 7.4
Sep 7.6 Nov 7.1

Average Weekly Earnings (Y/Y)
(3-Month Moving Average) (9 30)
Aug 0.8 Oct
Sep 0.8 Nov 0.9
Public Sector Net Borrowing
(ex. financial interventions)

(£ bin, NSA) (9:30)

'13/'14  '12/13
Oct 8.9 8.0
Nov 16.8 16.7
Dec 121 14.2

Minutes of the Bank of England
Monetary Policy Committee
Meeting (Jan 8-9) (9:30)

Wroblewski/Liu
30 31
BoE Lending to Individuals (9:30)GfK Consumer Confidence
Mortgage Lending (Jan) (00:01)
(SA, Net, £ Billion)
Aug 1.1 Nov 0.9
Sep 11 Dec(f) 1.2
Oct 12 Dec(c) 12
M4 Money Supply (SA) (9:30)
M/M YIY
Oct 0.1% 2.4%
Nov unch 2.7%
Dec (f) 0.3% 2.1%
6 7
New Car Registrations (Jan) Manufacturing Production
(SA) (9:30)
Bank of England MPC meeting MM YIY
(rate announcement 12 noon— | Oct 0.2% 2.6%
no change expected) Nov unch 2.8%
Dec (f) 0.6% 2.3%
Industrial Production (SA)
(9:30)
M/M YIY
Oct 0.3% 3.2%
Nov unch 2.5%
Dec (f) 1.1% 2.8%
Visible Trade Balance,
Global (SA) (£ Million) (9:30)
Sep -10099 Nov -9439
Oct -9651 Dec(f) -9250
M/M=month-over-month f=forecast
9/9 quarter-over-quarter r::rewsed
=year-over-year c=consensus
23 24

CBI Distributive Trades Monthly
Survey (Jan) (11:00)

British Bankers Association
Consumer Lending (Dec) (9:30)

BoE Governor Carney spoke in
Davos



Indicator Highlights United Kingdom

Key potential market-moving indicators and eventsrclude: the first estimate of Q4 Gross Domestic Produage(Tan. 28, 9:30 a.m.) as well as BoE data on
Lending to Individuals and Money Supply (Thu. 2.9:30 a.m.). In the following week, there is k@nufacturing PMI (Mon. Feb. 3, 9:30 a.m.), the/ites

PMI (Wed. Feb. 5, 9:30 a.m.), the Bank of Englarahbtary Policy Committee Meeting (rate decisioncameed Thu. Feb. 6, 12 noon) as well as Industrial
Production and Trade Balance (both Fri. Feb. T 8:81.).

Real GDP rose further according to updated national accountbers for Q3, matching the pace of the previpuaster and the fourth clear rise in the last five
quarters of data. BoOE numbers on underlyimgnetary dynamics once again provided encouraging messages in Na&vedata. The headline December
manufacturing PMI corrected back, dropping from the highest levatesiFebruary 2011. Still very much highlightingeayvsolid corporate backdrop, the

Decemberservices PMI corrected back further. Novembadustrial production was flat in M/M terms, merely consolidating theuboes seen in the two

previous months. The totakible trade deficit narrowed in November from the October defic

Indicator Forecast Consensus Analysis
Gross Domestic Product (SA) — First Estimate
0.8% 0.7% Lower than BoE and surveys have suggested.
YIY 2.9% 2.8%
BoE Mortgage Lending (SA, Net) £1.2 bin £1.2bin  nyAmpact from modified FLS evident?
Money Supply, M4
M/M 0.3% Underlying figures picking up.
YIY 2.1%
Purchasing Managers’ Index (SA)
- Manufacturing 57.0 Surveys too upbeat?
Purchasing Managers’ Index (SA)
- Services 58.5 More clues from alternatively-sourced surdata due this
week.
Industrial Production (SA)
M/M 1.1% Forecast consistent with GDP estimate.
YIY 2.8%
Visible Trade Balance, Global (SA) -£ 9250 min Byert jump consolidates!

Post Mortem—Prior Week Results
House Prices Recoverdanuary Rightmove house price numbers showedspigieg back, with a 1.0% M/M being the first iease in three months.

Manufacturing Strength Ebbs. The CBI Industrial Trends survey for January stibaeclear correction back in the monthly ordersliregs, both on the
domestic and particularly the export side.

BoE Disregarding Jobless Drop.The minutes to the January 8-9 BoE MPC meetingvatiche committee still unanimous in its decisiorkéep the asset
purchase program target unchanged and not tgaltey in the near-term.

Jobless Drop Even Clearer!Providing yet another positive outcome, claimanintainemployment fell further but less clearly ied®mber. Indeed, this
measure of joblessness dropped 24 000, albeit llesa@p than in previous months but still enotgipare the jobless rate on this basis from 3.88bftesh
low of 3.7%.

Slightly Better Budgetary MessagesPublic sector finance data, excluding financitdriventions, for the ninth month of FY 2013/14 jnled a set of slightly
more promising signs. Actual borrowing in Decemias down from the same month last year, at £ IdrQompared to £ 14.23 bin, these results aswb
the case excluding effects from the Royal Mail AR receipts.

Sales SoftenThe latest (January) CBI distributive trades spsigggested that retail sales growth slowed batheiniast month, as the latest reading revealed a
20-point slide on that seen in the previous data.

Mortgage Approvals Rise Further. According to the British Bankers’ Association, netrtgage lending in December was up £ 0.2 binsé¢leend successive
rise. Moreover, and more notably, there was aduf/M rise in mortgage applications to the higlsiste late-2009.
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Germany

Economic Indicators—Schedule and Forecasts (Local Times)

January 27 - February 7, 2014

27
Ifo Survey (SA)
(2005=100) (10:00)
Sep 107.8 Dec 109.5
Oct 1074 Jan(f) 109.3
Nov 109.3 Jan(c) 110.0

Import Prices (NSA) (8:00)
M/M

0.1%
0.5%
0.1%

YIY

Nov
Dec (f)
Dec ()

-1.8%
-2.2%

3 4

Purchasing Managers Survey

Manufacturing, Final (SA) (9:45)
Sep 51.1 Dec 54.3
Oct 51.7 Jan (p) 56.3
Nov 52.7 Jan (f) 56.3

Recent History-Latest Results

20
Producer Prices (NSA) (8:00)
M/M YIY
-0.2% -0.7%
-0.1% -0.8%
0.1% -0.5%

21
ZEW Financial ExpSas/ey
(Jan) (11:00)
Oct
Nov
Dec

28

-2.9%

29

GfK Camser Confidence
Outlook (Feb) (8:00)

5

Purchasing ManagereyS

Services, Firghj (9:45)

Sep 53.7 Dec 53.5
Oct 52.9 Jan (p) 53.6
Nov 55.7 Jan (f) 53.6

22

Wroblewski/Liu
30 31
Unemployment (Change, 000’s) RetiFSales (M/M)
AB(9:55) (SA) (8:00)
Nov Jan () -10 Aug  0.4% Nov 1.5%
Dec -15 Jan(c) -5 Sep  -0.1% Dec(f) unch
Oct -0.8% Dec(c) 0.1%
Employment (Change, 000's)
(SA) (9:55)
Sep 17  Nov 23
Oct 35 Dec (f) 27
Cost-of-Living, Preliminary
(NSA)
M/M YIY
Dec 0.4% 1.4%
Jan (f) -0.5% 1.4%
Jan (c) -0.4% 1.5%
6 7

Trade Balance
(NSA) (Euro billig) (8:00)

Manufacturing Orders,
(M/M) (SA), (12 noon)

Jul -2.0% Oct-2.1% 2013 2012
Aug -0.2% Nov 2.1% | Oct 17.9 16.0
Sep 3.1% Dec(f) 0.5% Nov 18.1 16.9

Dec (f) 14.0 11.9
Current Account
(NSA) (Euro billion) (8:00)
2013 2012
Oct 18.8 155
Nov 21.6 17.8
Dec (f) 22.0 20.4
Industrial Production
(M/M) (SA) (12 noon)
Sep  -0.6% Nov 1.9%
Oct -1.2% Dec(f) 0.3%
Manufacturing & Mining Output
(M/M) (SA), (12 noon)
Sep -1.0% Nov 3.1%
Oct -11% Dec(f) 0.2%
M/M=month-over-month f=forecast
Q/g_zqua[ter-o_ver-quarter r_=reV|Sed
=year-over-year c=consensus
23 24
Construction Orders (Nov)
(8:00)

Purchasing Managers’ Survey
Manufacturing, Flash (SA) (9:30)

Aug 51.8 Nov 52.7
Sep 51.1 Dec 54.3
Oct 51.7 Jan 56.3

Purchasing Managers’ Survey
Services, Flash (SA) (9:30)

Aug 52.8 Nov 55.7
Sep 53.7 Dec 53.5
Oct 52.9 Jan 53.6



Indicator Highlights Germany

Key potential market-moving indicators and eventsnclude: the Ifo Survey (Mon. Jan. 27, 10:00 a.m.), Impuites (Tue. Jan. 28, 8:00 a.m.), Unemployment
(Thu. Jan. 30, 9:55 a.m.), Preliminary ConsumeteBr{Thu. Jan. 30) and Retail Sales (Fri. Jan88D a.m.). In the following week, there is theafin
Manufacturing PMI (Mon. Feb. 3, 9:45 a.m.), thafiBervices PMI (Wed. Feb. 5, 9:55 a.m.), ManufamuOrders (Thu. Feb. 6, 12 noon), the Trade Balan
and Current Account (Fri. Feb. 7, 8:00 a.m.) as agelndustrial Production (Fri. Feb. 7, 12 noon).

Thelfo business climate indexose a little further in December, very much ctidating the marked bounce seen in Novembaemploymentdecreased for the
first time in five months in December. Accordindfittal numbers that corroborated the preliminatinege, DecembeEPI inflation rose. According to Federal
Statistics Office data, reattail sales(excluding auto and petrol sales) bounced in Ndegmmore than unwinding the drops seen in thepiwgious months.

The January flasmanufacturing PMI picked up further to a 32-month high. The Jantflash services PMledged up. Manufacturingrders jumped back in

November, exactly unwinding the drop of the presimonth. The November (unadjustédple surplus widened from the same month of the prevear, also

up from the October reading. Novemimgtustrial production bounced, repairing the cumulative falls of the previous months.

Indicator Forecast Consensus Analysis

Ifo Survey Business Climate (SA) 109.3 110.0 Constdisla

Import Prices - (NSA)
M/M 0.5% 0.1% Second successive rise.
YIY -1.8% -2.2%

Consumer Prices — Preliminary (NSA)
M/M -0.5% -0.4% EU harmonized version jumps back.
YIY 1.4% 1.5%

Unemployment, (SA) (change, 000’s) -10 -5 Mild wesatsupportive

Retail Sales ex. Autos & Gas
(Volume, SA) (M/M) unch 0.1% Volatile, but trendimigher.

Purchasing Managers’ Index (SA) - Final
- Manufacturing 56.3 No major revision expected.

Purchasing Managers’ Index (SA) — Final
- Services 53.6 No major revision expected.

Manufacturing Orders, (SA)
M/M 0.5% Capital good orders very volatile.

Trade Balance, (NSA) € 14.0 bin Exports volatilg increasing.

Industrial Production, (SA)
M/M 0.3% Energy weakness on warm weather.

Post Mortem—Prior Week Results
Pipeline Prices Edge Back UpProducer prices edged back up by 0.1% M/M in Déegpcontinuing a run of successive declines thaat only temporarily
interrupted by the 0.3% September rise.

ZEW Consolidates. The January headline ZEW (expectations) indexpstipback for the first time in six months furthglipping 0.3 points to 61.7, ie
dropping from a seven-year high.

Stronger Growth. The January flash PMI numbers showed the econaioyiag more solid and broader growth. Indeed nfa@ufacturing PMI picked up
further as a 2.0 points rise to a 32-month higto &6.3), while the services PMI edged up 0.1 pmiri3.6.
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France

Economic Indicators—Schedule and Forecasts (Local Times) Wroblewski/Liu
January 27 - February 7, 2014
27 28 29 30 31
Unemployment (Dec) (18:00) INSEE Monthly Survey of Household Consumption of
Households (Jan) (8:45) Goods (SA) (8:45)
M/M YIY
Housing Starts (Dec) (8:45) Nov 1.4% 1.5%

Dec (f) 0.4% 1.6%
Dec (c) -0.3% 1.0%

Producer Prices (NSA) (8:45)

M/M YIY
Nov 0.5% 0.7%
Dec (f) 0.2% unch
Dec (c) 0.1% -0.2%
3 4 5 6 7
Purchasing Managers’ Index New Car Registrations (Jan) Purchasing Managers’ Index INSEE Quarterly Survey of Visible Trade Balance (SA)
Manufacturing, Final (SA) (9:50) Services, Final (SA) (9:50) Investment (Jan) (8:45) (8:45) (Euro Billion)
Sep 49.8 Dec 47.0 Sep 51.0 Dec 47.8 Jul 519  Oct -4.83
Oct 49.1 Jan(p) 48.8 Oct 509 Jan(p) 48.6 Aug -503 Nov -5.68
Nov 484 Jan(f) 488 Nov 48.0 Jan(f) 48.6 Sep 586 Dec(f) -5.25

Central Government Budget
(Dec) (8:45)

M/M=month-over-month f=forecast
glgfquarler-over-quarter r_=rewsed
! =year-over-year c=consensus
Recent History-Latest Results
20 21 22 23 24
INSEE Monthly Survey of
Industry (Jan) (8:45)
INSEE Quarterly Survey of
Industry (Jan) (8:45)

Purchasing Managers’ Index
Manufacturing, Flash (SA) (9:00)
Aug 49.7 Nov 48.4
Sep 49.8 Dec 47.0
Oct 49.1 Jan 48.8

Purchasing Managers’ Index
Services, Flash (SA) (9:00)

Aug 48.9 Nov 48.0
Sep 51.0 Dec 47.8
Oct 509 Jan 48.6



Indicator Highlights

France

Key potential market-moving indicators and events niclude: Household Consumption and Producer Prices (bothJar. 31, 8:45 a.m.). In the
following week, there is the final Manufacturing PfMon. Feb. 3, 9:50 a.m.), the final Services RMled. Feb. 5, 9:50 a.m.) and the Trade Balance

(Fri. Feb. 7, 8:45 a.m.).

Household spendingon goods jumped in November in M/M terms, a caitta the flattish readings seen in the two previmonths. The January flash
manufacturing PMI jumped to a three-month high. The January fietvices PMIbounced, also to a three-month high. The Noverrhde gap was

wider, almost fully unwinding the improvement seéer©ctober.

Indicator Forecast Consensus Analysis

Household Consumption (SA)
M/M 0.4% -0.3% Firmer car sales provide support.
YIY 1.6% 1.0%

Producer Prices (NSA)
M/M 0.2% 0.1% Fifth rise in last six months.
YIY unch -0.2%

Purchasing Managers’ Index (SA)

- Manufacturing — Final 48.8 No major revision egfed.

Purchasing Managers’ Index (SA)

- Services — Final 48.6 No major revision expected

Visible Trade (SA) -€ 5.25 bin Exports bounce.

Post Mortem—~Prior Week Results

Contracting Less Clearly? The January flash PMIs showed less sobering resagtboth indexes recovered. Notably, the senidds bounced 0.8
point to 48.6, a three-month high, while, the mactiring PMI jumped 1.8 points to 48.8, also aehmenth high.
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ltaly

Economic Indicators—Schedule and Forecasts (Local Times)

January 27 - February 7, 2014
27 28

ISAE Consumer Sentiment
(Jan) (10:00)

Hourly Wages (NSA) (Y/Y)
(10:00)

Jul 15% Oct 1.4%
Aug 15% Nov 1.3%
Sep 1.4% Dec(f) 1.3%

3 4
Purchasing Managers’ Survey NIC Consumer Prices,
Manufacturing (SA) (9:45) Preliminary, (NSA) (10:00)

Aug 51.3 Nov 51.4 MM YIY
Sep 50.8 Dec 53.3 Nov -0.3% 0.7%
Oct 50.7 Jan(f) 535 Dec 0.2% 0.7%

Jan (f) 0.3% 0.7%
New Car Registrations (Jan)

Recent History-Latest Results

20 21
Industrial Orders (NSA)
(YY) (10:00)
Jun  -3.6% Sep 7.3%
Jul -1.4% Oct 1.2%

Aug -55% Nov 3.0%

29
ISAE Business Sentiment
(Jan) (10:00)

5
Purchasing Managers Survey
Service (SA) (9:45)
Aug 48.8 Nov 47.2
Sep 52.7 Dec 479
Oct 505Jan () 49.0

22

Wroblewski/Liu
30 31
Producer Prices (NSA) (11:00)
M/M YIY
Ocl -1.0%  -2.5%
Nov 0.1% -2.2%
Dec (f) 0.1% -2.C%
6 7
Q/Q=quarter-over-quarter r=revised
Y/Y=year-over-year c=consensus
M/M=month-over-month f=forecast
23 24
Retail Sales (NSA)

(YY) (11:00)

Jun  -3.0% Sep -2.8%
Jul -0.8% Oct -1.6%
Aug 0.2% Nov 0.1%



Indicator Highlights Italy

Key potential market-moving indicators and eventsnclude: Hourly Wages (Thu. Dec. 19, 10:00 a.m.) and PredBeices (Mon. Dec. 30, 11:00 a.m.).
In the following week, there is the ManufacturingllRMon. Feb. 3, 9:45 a.m.), Consumer Prices (Treb. 4, 10:00 a.m.) and the Services PMI (Wed.
Feb. 5, 9:45 a.m.).

Final data confirmedonsumer price inflationwas unchanged in December.

Indicator Forecast Consensus Analysis
Hourly Wages
YIY 1.3% Running at twice CPI rate!

Producer Prices (NSA)
M/M 0.1% Downtrend still evident.
YIY -2.0%

Purchasing Managers’ Index (SA)

- Manufacturing 53.5 Two-year high!

Consumer Prices — Preliminary (NSA)
M/M 0.3% Recent VAT hike not discernible!
YIY 0.7%

Purchasing Managers’ Index (SA)
- Services 49.0 Unwinds late-2013 setback!

Post Mortem—Prior Week Results

Firmer Orders Backdrop. November industrial orders rose 3.0% Y/Y, acutie third rise in a row.

Retail Sales Weakness Less evidetdnadjusted nominal retail sales rose 0.1% Y/Y irvéober, the second positive reading in the last fieonths of
data and a contrast to the -1.6% October reading.
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Japan

Economic Indicators—Schedule and Forecasts Ellis/Wroblewski
January 27 - February 7, 2014 (Local Times)
27 28 29 30 31
Merchandise Trade Baance Corporate Services prices (Y/Y) Retail Sdes(Y/Y) (8:50) Tokyo CPI (8:30)
(¥Billion, NSA) (8:50) (8:50) au -03% O 2.4% Totd  Ex-Fresh Food
2013 2012 d  05% Oc 0.8% Alg  11% Nov 41% | Nov 1.0% 0.6%
Oct  -1090.7 -556.2 Aug  07% Nov 1.0% Sev  30% Dec(f) 35% | Dec 0.9% 0.7%
Nov  -12929 -957.0 Seo  07% Dec(f) 10% Jan() 0.9% 0.8%
Dec(f) -1450.0 -645.7
Nationwide CP! (8:30)
BOJMonetary Policy Mesting Totd  Ex-Fresh Food
Minutes (8:50) oct 1.1% 0.9%
(December 19, 20) Nov 1.5% 1.2%
Dec(f) 16% 1.3%
Unemployment Rate (SA) (8:30)
- 38% O 4.0%
Aug  41% Nov 4.0%

Sep 40% Dec(f) 3.9%
Effective Job Offersto Applicants

Ratio (8:30)
NT 094 Oct 0.98
Aug 0.95 Nov 1.00

Sep 0.95 Dec(f) 101
Family Income and Expenditure

Survey (Redl) (Y/Y) (8:30)
PCE PCE Disp.
(All) (Workers)  Income
Oct 09% -1.0% -14%
Nov 02% -1.6% -14%

Dec(f) 06% -13% -14%

Industria Production (SA) (M/M)
(8:50)

Jl 34% Oct 1.0%
Aug  -09% Nov(p) 0.1%
Sep 13% Dec(f) 15%

Housing Starts (Y/Y) (14:00)

NT 124% Oct 7.1%
Aug 88% Nov 14.1%
Sep 194% Dec(f) 15.0%

MOF FX Intervention Report

(19:00) (Jenuary)
3 4 5 6 7
Vehicle Sdes(Y/Y) (14:00) BQOJIwata Speech (11:10) Business Conditions Composite
Aug  -64% Nov 13.3% (Miyazaki Business Leaders) Indexes (Prelim.) (14:00)
124% Dec 18.7% Leading Coincident
Oct 17.3% Jan(f) 20.0% Oct 109.8 1104
Nov 1111 110.7
Sometime during the week: Dec (f) 1111 1110

Officid Reserves ($Billion, NSA)
(8:50
Aug 12542 Nov 12754

Sen 12734 Dec 1266.8
Oct 12768 Jan(f) 12650

M/M=month-over-month = forecast

Recent History-Latest Results Y/Y=year-over-year c=consensus
20 21 22 23 24
Industria Production (Revised) BOJMonetary Policy Mesting BOJMonetary Policy Mesting BOJ Senior Loan Officer Opinion
(SA) (M/M) (13:30) Survey (8:50)
Jl 34% Oct 1.0% All Indugtry Activity (SA) (January)
Aug  -09% Nov(p) 0.1% (M/M) (13:30)
Sep 1.3% Nov -0.1% Jun % Sep 05% | BOJMonetary Report (14:00)
J 04% Oct -02% | (January)
Aug  03% Nov 0.3%
Kuroda Press Conference

(15:30)



Indicator Highlights Japan

Key potential market-moving indicators and events include: Merchandise Trade Balance (Mon., Jan. 27, 8:50); Retail Sales (Thu., Jan.30, 8:50); Tokyo and Nationwide CPI (Fri.,
Jan. 31, 8:30); Unemployment Rate (Fri., Jan.31, 8:30); Effective Job Offersto Applicants Ratio (Fri., Jan. 31, 8:30); Industrial Production (Fri., Jan.31, 8:50); Housing Starts (Fri.,
Jan. 31, 14:00); Vehicle Sales (Mon., Feb. 3, 14:00); and Business Conditions Composite Indexes (Prelim.) (Fri., Feb. 7, 14:00).

Trade Balance data are watched for any turn in the disappointing trends of strong energy-driven imports and just mildly growing exports. Retail Sales data give animportant reading
on consumer spending- stronger in the fourth quarter so far. CPI data are studied for evidence that the swing away from deflation is broadening out. Employment, industrial
production, and housing starts data all track aspects of the supply side of the economy, with employment particularly important for the development of momentum.

Vehicle sales data are already showing effects of the looming tax increase in bringing forward purchases. The interesting issue now is the extent of the boost and of the cumulative
overshoot that will need to be offset after March 31. Theleading composite index will be watched for any hint it gives of a second-quarter GDP setback.

I ndicator Forecas  Consensus  Analysis
Merchandise Trade Balance (NSA) -¥1450.0 Imports surge a year-end.
Billion
Corporate Services Prices (Y/Y) +1.0% Firm, but not accelerating.
Retail Sdes(Y/Y) +3.5% Bresking above seasond trend- apre-sdlestax jump?
Tokyo CH
Total +0.9% Core messuresfirming, but till narrowly.
Ex-Fresh Food +0.8%
Nationwide CPI
Total +1.6%
Ex-Fresh Food +1.3%
Unemployment Race (SA) 3.9% Findly ticks down.
Effective Job Offersto Applicants Ratio 1.01 Labor demand continuesto tiffen.
Family Income and Expenditure Survey (Redl) (Y/Y)
PCE (All) +0.6% Modestly better than last month, as sdestax increase goproaches.
PCE (Workers) -1.3%
Disposable Income -1.4%
Industrid Production (SA) (M/M) +1.5% Survey expectations are srong.
Housing Starty(Y/Y) +15.0% Pre-sdlestax aurge, and easy year-ago comparison.
VehideSdes(Y/Y) +20.0% Pretax buying in full swing.
Officid Reserves(NSA) $1265.0 No notable change this month.
Billion

Business Conditions Composite Indexes (Prelim.)
Leading 1111 Leading index topping out, for now.
Coincident 111.0

Post M ortem—Recent Data Results

Industrial Production Slips. Showing adownward revison, fina datafor November showed industria production dipping 0.1%, as opposed to arise of the same amount originaly recorded.

BoJ Steady Again. The BoJ (yet again) decided by a unanimous vote to leave the policy target unchanged, till saying it will conduct money market operations so that the monetary base will
increase a an annua pace of about ¥ 60 to 70 trillion. It also maintained growth and inflation forecasts for the next two yearsthat were made last October.

Initsrisk assessment, board stopped saying thereis ahigh degree of uncertainty concerning Jgpan's economy but till pointed to adow pickup in emerging and other economies asathrest to sustained
domestic growth and afull recovery from deflation. Asfar asthe current climate is concerned, the BoJlargely maintained its assessment that Japan's economy has continued to recover moderately.

Output Recovers. The dl indudtriesindex increased 0.3% M/M in November, unable to unwind al of the 0.4% October drop, thereby maintaining the volatility seen of late. Regardiess the Y/Y
rateremained & 1.7%.
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Economic Indicators—Schedule and Forecasts
Jan 27 - Feb 7, 2014

27 28
3 4
Industria Product Prices (8:30)
(NSA) M/M YIY
Sen -0.2% 1.0%
Oct -0.3% 0.8%
Nov 0.1% 1.2%
Dec(f) 0.3% 1.5%
Raw Materials Prices (8:30)
(NSA) M/M YIY
Sep -1.2% 2.3%
Oct -2.3% 0.4%
Nov -4.1% -2.0%
Dec(f) -1.0% -1.0%

Recent History-Latest Results

20 21
Survey of Manufacturing (8:30)
(MIM) (SA)
Ships. Inv. New Ord.
Sep 08% -10%  -28%
Oct 0.7% 16% 4.9%
Nov 10% 0.2% 1.2%

Wholesale Trade (8:30) (M/M)
(5A) Sales Inv.

Sen -0.1% unch
oct 1.2% -0.2%
Nov unch -0.3%

29
5
Building Permits (8:30)
(M/M) (SA)
Jul 214% Oct 8.0%
Aug -20.0% Nov -6.7%
Sep 41% Dec(f) 3.0%
22
Bank of Canada Rate Decision
(20:00)
(Hold)

Ellis/Husby/Lee

30 31
Real GDP (8:30) (M/M) (SA)
NT 06% Oct 0.3%
Aug 02% Nov(f) 01%
Sepn 03% Nov(c) 0.2%
6 7
International Trade (8:30) Labor Force Survey (8:30)
(Baance, C$ Billion, SA) Employment (Chg, Thous, SA)
l -1.2  Oct -0.9 Aug 59.2  Nov 216
Aug -1.0  Nov -0.9 Sep 119 Dec -45.9
Sepn -0.3  Decff) -04 Oct 132  Jan(f) 15.0
Ivey Purchasing Managers Unemployment Rate (SA)
Survey (10:00) (SA) Aug 71% Nov 6.9%
Aug 51.0 Nov 53.7 Sen 6.9% Dec 7.2%
Sen 519 Dec 46.3 Oct 6.9% Jan(f) 7.1%
Oct 62.8 Jan(f) 57.0
M/M=month-over-month Y/Y =year-over-year
f=forecast c=consensus p=preliminary
r=revised
23 24
Retail Trade (8:30) (M/M) (SA) Consumer Prices (8:30) (Y/Y)
Tot Ex-Auta Tota BOC Core
Sep 1.0% 0.2% Oct 0.7% 1.2%
Oct -0.1% 0.5% Nov 0.9% 1.1%
Nov 0.6% 0.4% Dec 1.2% 1.3%



Indicator Highlights Canada

Key potential market-moving indicators and events are: Monthly Real GDP (Fri., Jan. 31, 8:30 am.); Internationa Trade (Thur., Feb. 6, 8:30 am.); and the Labor Force Survey (Fri.,
Feb. 7, 8:30 am.).

The Monthly Real GDP report will update industry growth trends and provide the mid-month look at the last quarter of the year. Economic activity in the third quarter advanced on
higher consumer expenditure and business investment; October growth maintained a steady pace, but November will likely show slow modestly.

The International Trade Balance recorded a deficit in the previous two months and the trend will likely continue in December, much to the disappointment of the BoC. Exports,
according to the Bank of Canada, will be heavily relied upon for future GDP growth, but the transition to an exports and business investment oriented economy is taking longer than
originally thought. Employment gains were steady previous to the unexpected fall in December. The sharp decline erased some of the monthly gains recorded in the past severa
months and ended the year on a sour note.

Indicator Forecast Consensus  Analysis

Real GDP (M/M) (SA) +0.1% +0.2% Slowdowns seen in monthly indicators suggest lower growth in overall activity.
Industrial Product Prices (NSA)

M/M +0.3% Builds on gain seen in prior month.

YIY +1.5%
Raw Materias Price (NSA)

M/M -1.0% Record fourth consecutive oss.

YIY -1.0%
Building Permits (M/M) (SA) +3.0% Permits edge dlightly higher as residential permits rebound.
International Trade (Balance, SA) -C$0.4 Balance narrows as exports gain.

Billion

Ivey PMI (SA) 57.0 Ivey PMI, an oft volatile indicator, rebounds from the lowest reading recorded in 2013.
Labor Force Survey, Employment 15,000 Regains some footing from the unexpected dip seen in the last month of 2013.
(Change, SA)
Unemployment Rate (SA) 7.1% Edgeslower.

Post Mortem—Prior Week Results

Manufacturing sales beats expectations on higher transportation and machinery sales. November manufacturing surpassed both DE and Consensus forecast advancing 1%
M/M from the prior month to C$50.5 billion (Consensus: +0.5% M/M; Decision Economics: +0.3% M/M). The October figure remained relatively unrevised at 0.7% M/M. The
volume of sales also advanced 0.7% M/M. Transportation equipment industry strongly supported the gain jumping 6.1% M/M as sales in aerospace product and motor vehicles
contributed to the gain. Offsetting moves were seen in the food and chemical industries which declined 1.5% M/M and 2.3% M/M respectively.

Surprising no one, the Bank of Canada holds overnight rate at 1%. In itsrate announcement today the Bank of Canada decided, once again, to hold the overnight rate at 1%. The
last rate move came in September 2010 when the rate was hiked 25 bps and has been held ever since. The Bank’ s communiqué continued to voice its concern regarding low inflation,
which is expected to remain well below target for some time, and the risks that stem from a soft inflationary environment. Coupled with no material changes in the risks associated with
elevated household imbalances and with the judgment that the balance of risks remains within the “zone” articulated in October, the Bank decided to maintain the target for the
overnight rate at 1%. With regards to “the timing and direction” of the next move, the Bank stated that it will depend on how new information influences this balance of risks.

Retail sales exceed expectations on higher motor vehicle sales. November retail sales advanced 0.6% M/M to C$ 41.0 billion on higher sales at motor vehicle and parts dealerships
as well as electronics and appliance stores (Decision Economics:+0.1% M/M; Consensus: +0.2% M/M) The previous month’s growth rate remained unchanged at -0.1% M/M.
Positively, volume of sales rose 0.8% M/M. According to Statistics Canada gains were observed in 9 of 11 subsectors, accounting for 72% of retail trade, and thus marking an overall
successful month for retailers. Also per Statistic Canada weather and the timing of new product releases, which impact electronics and appliance sales, had greater effect on monthly
sales than promotional eventsin November such as Black Friday.

Higher gasoline prices lift total CPI. Clocking in a 1.2% Y/Y the total CPI jumped from the 0.9% Y/Y increase in November (Consensus: +1.2% Y/Y; Decision Economics:
+1.3%Y/Y). The acceleration was largely due to higher gasoline prices which advanced 4.7% Y/Y following a0.4% Y/Y gain in November. According to Statistics Canada, excluding
gasoline, consumer prices rose 1.1% Y/Y after posting 1% in the month prior. Elsewhere, transportation prices rose 2.1% from the same month a year ago while shelter and clothing
prices advanced 1.9% and 0.2% respectively. Excluding eight of the CPI’s most volatile index, i.e. the Bank of Canada's core index, prices rose faster at 1.3% relative to 1.1% in
November.

Decision Economics, Inc. Decision Economics, Inc. Decision Economics, Inc.
555 5™ Avenue, 15" Floor 288 Bishopsgate, 3rd Floor One Boston Place, 16" Floor
New York, New York 10017 London EC2M 4QB Boston, Massachusetts 02108
Telephone: 212-884-9440 Telephone: 011-44-20-7814-6706 Telephone: 617-994-0500
Facsimile: 212-884-9451 Facsimile: 011-44-20-7959-3344 Facsimile: 617-994-0501/0502

© 2014. Decision Economics, Inc. All rights reserved. Reproduction in whole or in part without the written permission of the copyright owner is prohibited.



