
Date Time Country Economic Data Measures Forecast Previous

23-May 1:30 PM EUR German ifo Business Climate

It's a leading indicator of economic health - businesses react quickly to

market conditions, and changes in their sentiment can be an early

signal of future economic activity such as spending, hiring, and

investment

91.5 91.8

23-May All Day EUR Eurogroup Meetings

The Eurogroup coordinates economic policies of the 19 euro area

member states, and their initiatives and decisions can have a

widespread effect on the Eurozone's economic health

0.00% 0.00%

23-May 4:30 PM EUR German Buba Monthly Report

It contains relevant articles, speeches, statistical tables, and provides

detailed analysis of current and future economic conditions from the

bank's viewpoint

0 0

23-May 6:30 PM EUR Belgian NBB Business Climate

It's a leading indicator of economic health - businesses react quickly to

market conditions, and changes in their sentiment can be an early

signal of future economic activity such as spending, hiring, and

investment

2.1 2.4

23-May 9:45 PM EUR German Buba President Nagel Speaks

ECB Governing Council members vote on where to set the Eurozone's

key interest rates and their public engagements are often used to drop

subtle clues regarding future monetary policy

0 0

24-May 4:30 AM USD FOMC Member George Speaks

Federal Reserve FOMC members vote on where to set the nation's key

interest rates and their public engagements are often used to drop

subtle clues regarding future monetary policy

0.00% 0.00%

24-May 12:45 PM EUR French Flash Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

58.7 58.9
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Date Time Country Economic Data Measures Forecast Previous

24-May 12:45 PM EUR French Flash Manufacturing PMI
It's a leading indicator of economic health - businesses react quickly to market conditions,

and their purchasing managers hold perhaps the most current and relevant insight into

the company's view of the economy

55.3 55.7

24-May 1:00 PM EUR German Flash Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

54.1 54.6

24-May 1:00 PM EUR German Flash Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

57.3 57.6

24-May 1:30 PM EUR Flash Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

54.8 55.5

24-May 1:30 PM EUR Flash Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

57.6 57.7

24-May All Day EUR ECOFIN Meetings

ECOFIN is the Eurozone's broadest financial decision making body. The 

council coordinates economic policies of the 28 member states, and

their initiatives and decisions can have a widespread effect on the

Eurozone's economic health

0 0

24-May 7:15 PM USD Flash Manufacturing PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

57.9 59.2

24-May 7:15 PM USD Flash Services PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

55.4 55.6



Date Time Country Economic Data Measures Forecast Previous

24-May 7:30 PM USD New Home Sales

It's a leading indicator of economic health because the sale of a new

home triggers a wide-reaching ripple effect. For example, furniture

and appliances are purchased for the home, a mortgage is sold by the

financing bank, and brokers are paid to execute the transaction

750K 763K

24-May 7:30 PM USD Richmond Manufacturing Index
Level of a composite index based on surveyed manufacturers in

Richmond
12 14

24-May 9:50 PM USD Fed Chair Powell Speaks

As head of the central bank, which controls short term interest rates,

he has more influence over the nation's currency value than any other

person. Traders scrutinize his public engagements as they are often

used to drop subtle clues regarding future monetary policy

0.00% 0.00%

24-May 11:30 PM EUR ECB President Lagarde Speaks

As head of the ECB, which controls short term interest rates, she has

more influence over the euro's value than any other person. Traders

scrutinize her public engagements as they are often used to drop

subtle clues regarding future monetary policy

0.00% 0.00%

25-May 11:30 AM EUR German Final GDP q/q
Change in the inflation-adjusted value of all goods and services

produced by the economy
0.20% 0.20%

25-May 11:30 AM EUR German GfK Consumer Climate
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity
-25.6 -26.5

25-May 1:30 PM EUR ECB President Lagarde Speaks

As head of the ECB, which controls short term interest rates, she has more

influence over the euro's value than any other person. Traders scrutinize her

public engagements as they are often used to drop subtle clues regarding

future monetary policy

0.00% 0.00%

25-May Tentative EUR ECB Financial Stability Review

It's an assessment of conditions in the financial system and potential

risks to financial stability - the evidence on strains and imbalances can

provide insight into the future of monetary policy

0 0



Date Time Country Economic Data Measures Forecast Previous

25-May 6:00 PM USD Core Durable Goods Orders m/m
It's a leading indicator of production - rising purchase orders signal

that manufacturers will increase activity as they work to fill the orders
0.60% 1.40%

25-May 6:00 PM USD Durable Goods Orders m/m
It's a leading indicator of production - rising purchase orders signal

that manufacturers will increase activity as they work to fill the orders
0.60% 1.10%

25-May 8:00 PM USD Crude Oil Inventories

It's the primary gauge of supply and demand imbalances in the

market, which can lead to changes in production levels and price

volatility

0.00% -3.4M

25-May 9:45 PM USD FOMC Member Brainard Speaks
Federal Reserve FOMC members vote on where to set the nation's key interest

rates and their public engagements are often used to drop subtle clues

regarding future monetary policy

0.00% 0.00%

25-May 11:30 PM USD FOMC Meeting Minutes

It's a detailed record of the FOMC's most recent meeting, providing in-

depth insights into the economic and financial conditions that

influenced their vote on where to set interest rates

0.00% 0.00%

26-May All Day EUR French Bank Holiday

Banks facilitate the majority of foreign exchange volume. When they

are closed the market is less liquid and speculators become a more

dominant market influence. This can lead to both abnormally low and

abnormally high volatility

0 0

26-May All Day EUR German Bank Holiday

Banks facilitate the majority of foreign exchange volume. When they

are closed the market is less liquid and speculators become a more

dominant market influence. This can lead to both abnormally low and

abnormally high volatility

0 0

26-May 6:00 PM USD Prelim GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
-1.30% -1.40%



Date Time Country Economic Data Measures Forecast Previous

26-May 6:00 PM USD Unemployment Claims

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions. Unemployment is also a major consideration for those

steering the country's monetary policy

210K 218K

26-May 6:00 PM USD Prelim GDP Price Index q/q Annualized change in the price of all goods and services included in GDP 8.0% 8.0%

26-May 7:30 PM USD Pending Home Sales m/m

It's a leading indicator of economic health because the sale of a home triggers

a wide-reaching ripple effect. For example, renovations are done by the new

owners, a mortgage is sold by the financing bank, and brokers are paid to

execute the transaction

-0.019 -0.012

26-May 8:00 PM USD Natural Gas Storage
Change in the number of cubic feet of natural gas held in underground 

storage during the past week
0-Jan 89B

27-May 1:30 PM EUR M3 Money Supply y/y

It's positively correlated with interest rates - early in the economic 

cycle an increasing supply of money leads to additional spending and 

investment, and later in the cycle expanding money supply leads to 

inflation

6.30% 6.30%

27-May 1:30 PM EUR Private Loans y/y

Borrowing and spending are positively correlated - consumers and 

businesses tend to seek credit when they are confident in their future 

financial position and feel comfortable spending money

4.50% 4.50%

27-May 5:05 PM USD FOMC Member Bullard Speaks

Federal Reserve FOMC members vote on where to set the nation's key 

interest rates and their public engagements are often used to drop 

subtle clues regarding future monetary policy

0 0

27-May 6:00 PM USD Core PCE Price Index m/m

It's the Federal Reserve's primary inflation measure. Inflation is important to 

currency valuation because rising prices lead the central bank to raise interest 

rates out of respect for their inflation containment mandate

0.30% 0.30%

27-May 6:00 PM USD Personal Income m/m
Income is correlated with spending - the more disposable income

consumers have, the more likely they are to increase spending
0.50% 0.50%



The European Commission is likely to propose keeping EU curbs on government borrowing suspended in 2023 amid great economic uncertainty and a sharp slowdown in

growth caused by Russia's invasion of Ukraine, officials said. The European Union's budget rules, the Stability and Growth Pact, were set up to protect the value of the euro.

They were suspended at the start of the pandemic in 2020 to give governments room to fight the economic fallout of COVID-19. They were to be reinstated in 2023, but new

risks to the economy from the war in Ukraine, a fresh spike in energy and food prices and the impact on consumer and business confidence will make the Commission

reassess that. "The conditions to maintain the general escape clause in 2023 and to deactivate it as of 2024 are met," the Commission is to say in its communication, officials

said. The Commission forecast that as a result of the war in Ukraine, euro zone economic growth in 2022 will be 2.7% rather than the 4.0% forecast in February.

KEY DEVELOPMENTS – INTERNATIONAL

U.S. existing home sales dropped to the lowest level in nearly two years in April as house prices jumped to a record high amid a persistent lack of inventory. Existing home

sales fell 2.4% to a seasonally adjusted annual rate of 5.61 million units last month, the lowest level since June 2020 when sales were rebounding from the COVID-19

lockdown slump. It was the third straight monthly sales decline. Home resales, which account for the bulk of U.S. home sales, declined 5.9% on a year-on-year basis. The

bulk of April's sales were likely closings on contracts signed one to two months ago before mortgage rates started their rapid ascent. A further decline in sales is likely as

contracts decreased for the fifth straight month in March. The 30-year fixed-rate mortgage averaged 5.30% during the week ended May 12, the highest since July 2009,

according to data from mortgage finance agency Freddie Mac. It has increased by more than 100 basis points since mid-March when the Federal Reserve started raising

interest rates to cool domestic demand and bring down high inflation.

Japan's core consumer inflation in April exceeded a central bank target of 2% for the first time in seven years, but only thanks to rising import costs, not the strong domestic

demand that the central bank has been trying to kindle. Still, the 2.1% rise in the core consumer price index (CPI) announced reinforces market scepticism that the Bank of

Japan (BOJ) will maintain its ultra-loose monetary policy, especially since households are suffering rising costs without substantial wage growth. The core CPI data excludes

prices of volatile fresh food but not energy, which has galloped higher because of the war in Ukraine. So have costs of other commodities, which affect prices of non-fresh

food, another driver of the lift in inflation. Before April, the index had not risen so fast since 2015 or, excluding a mid-decade period affected by a hike in sales tax, not since

2008. For years, inflation has generally struggled to reach even 1%, despite efforts by the BOJ to get it to 2.0%.

British finance minister Rishi Sunak gave the Bank of England and its governor Andrew Bailey - who have been criticised for the recent surge in inflation - his backing on

Wednesday, saying they were focused on bringing down price growth. "It is the Bank of England's role to control inflation, and they are rightly independent," Sunak said in a

speech to a Confederation of British Industry dinner. "Over the quarter century since we took monetary policy out of the hands of politicians, inflation has averaged precisely

2% and I know the governor and his team are completely focused on getting inflation back to target." Figures published showed Britain's consumer price inflation hit 9% in

April, its highest since 1982, and the BoE has said it is on course to surpass 10% later this year, more than five times the central bank's target. In his speech, Sunak said

inflationary pressures were starting to weigh on growth and he reiterated his willingness to help support households facing energy bills that have surged further after Russia's

invasion of Ukraine.

The number of Americans filing new claims for unemployment benefits unexpectedly rose last week, reaching a four month-high, potentially hinting at some cooling in

demand for labor amid tightening financial conditions. But the labor market remains tight, with the report from the Labor Department showing the number of people on

jobless rolls at its lowest since the end of 1969 in early May. The Federal Reserve's aggressive monetary policy stance as it fights inflation has sparked a stock market sell-off

and boosted U.S. Treasury yields. Despite last week's jump in claims, worker shortages could curb layoffs. There were a record 11.5 million job openings at the end of March.

"For now, demand for labor still appears to be strong and, combined with lagging supply, should limit the number of layoffs." Initial claims for state unemployment benefits

increased 21,000 to a seasonally adjusted 218,000 for the week ended May 14, the highest level since January. There was a jump of 6,728 in claims in Kentucky, while

California reported an increase of 3,315. There were also notable gains in filings in Pennsylvania, Ohio and Illinois.
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