SCHRODER SALOMON SMITH BARNEY

ECONOMI C & I 27 April 2001
MARKET

ANALYSI S

Sterling Weekly

| United Ki ngdom

s karlyEMUReferendum Looks
ann O kel 1y Unwinnable

(44-20) 7986- 3297

ann. okel | y@snb. com [ Thereis rising market speculation that if the government wins the election
(as seems likely) it will call an early referendum on EMU. In our view, the
3 12- chances of such an early referendum are very low. Our latest MORI poll
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shows a rise in the balance of opinion against EMU close to the previous
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e e peaks. Even if we allow for the effect of a strong pro-EMU stance from the
£l€ 0. 60 0. 61 government, public opinion is two to one against EMU entry.
$/£ 1 49 1 39 []  The government has succeeded in downplaying its pro-EMU stance so
Base 592 5.5 much that even EMU-opponents are willing to back Labour. As a result, a
Tgti . 15 . 50 Labour election victory is unlikely to be seen as a vote for EMU entry or to
ear . . q g o 0. o
vi el d 5 5 generate a pro-EMU swing in public opinion.
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Bunds p p 0 we suspect that, if they win the general election, Labour will accept fairly
f(?zf‘d 5. 00 5 65 quickly that they could not win an early EMU referendum and as a result
they will decide not to call a referendum. In our view, the UK probably will
_ not join EMU in the next five years.
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|
Public Opinion is Pro Labour, Anti EMJ

The high balance of  There has been plenty of market speculation and press reports suggesting that if, as
public opinion against  geemg |ikely, Labour wins the upcoming general election, then Prime Minister Blair
EMU entry suggests that . . . . . ..
the governmentis Wil quickly follow the election victory with areferendumto join EMU. However,
unlikely to risk an EMU  our latest MORI poll suggests that public opinion is still roughly two to one against
referendum soon after  EMU entry, and that opposition to EMU entry has risen in recent months. Our guess
the election. i< that Labour will win the election but that the high balance of public opinion
against EM U entry will (asin the past four years) oblige the gover nment to
defer EMU entry further into the future. The chances are that the UK will not

join EMU in the next five years.

Balance of opinion  Asaways, we ask two questions on public attitudesto EMU entry. Using the first
against EMUis close to question, “If there were a referendum now on whether Britain should be part of a
previous peaks on first g1 e Fiyropean currency, how would you vote?”, the share of people that favour

question... i '
EMU entry has edged down from 26% in January to 25% now, while the share
opposed to EMU entry has risen from 57% to 61%. Thus, the balance of opinion
against EMU entry has risen from 31% to 36%, well above the 25% average seen
since late 1997. The balance of opinion against EM U entry isonly just below the
40% peak seen last November and not far off the record balances seen in 1996
(37% in May 1996 and 42% in November 1996).
Figure 2. UK —Question 1: “If there were a referendum now on whether Britain
shoul d be part of a single European currency, how woul d you vote?” Nov 97-Apr 2001
Nov 97- Monthly Surveys By Survey Date
Nov 00 Jan 00 Feb/ Mar May 00 Jul 00 Sep 00 Nov 00 Jan 01 Apr 01
Aver ag 00
e
Wol e Sanpl e
I'n Favour 29% 29% 26% 25% 31% 27% 22% 26% 25%
Agai nst 54 56 58 60 51 56 62 57 61
Don’t Know 16 14 15 14 17 17 16 17 14
Bal ance -25%  -27%  -32% -36% -20% -29% -40% -31% -36%
Bal ances Split By Voting
I ntention
« Labour -10%  -11% -18%  -18% 2% 3% -25% -10% -14%
« Conservative -57 -62 -64 -72 -52 -63 -69 -71 -72
e Li beral Denocr at -17 -20 -29 -26 -11 -28 -41 -17 -39
e Qther/Wuld Not -26 -29 -35 -34 -21 -27 -35 -31 -36
Vot e/ Undeci ded
Bal ance Split By Soci al
C ass
+ AB - 9% -9%  -12%  -33% -5%  -11% -21% -25% @ -28%
« Cl -24 -27 -28 -30 -16 -33 -43 -27 -32
-2 -34 -37 -44 -38 -24 -38 -56 -36 - 45
« DE -32 -34 -43 -42 -31 -33 -39 -38 -37

Not e: Latest polling conducted between 19 and 23 April 2001. Sanple size 2,017 people for |atest survey,
and sinmlar for earlier results.
Sources: MORlI Financial Services and Schroder Sal onon Smith Barney.
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...and matches previous
peaks if we allow for the
effect of a pro-EMU
stance from the

The swing against EMU is even sharper using our second question, “If the
government wer e to strongly urge that Britain should be part of a single European
currency, how would you vote?” Using this question, which aims to allow for the
effect that in areferendum, the government would take a clearly pro-EMU stance,

government
the share of the population that favour EMU entry has fallen from 30% in January to
29% now, while the share opposed to EMU entry has risen from 53% to 58%. Thus,
the balance of opinion against EMU entry has jumped from 23% to 30%. This
matches the peak seen last November, and is markedly above the 16% average of the
period since late 1997. On this question, it istwo to one against EMU entry. On
thefirst, it ismorethan two to one against.
Figure 3. UK —Question 2: “If the government were to strongly urge that Britain
shoul d be part of a single European currency, how would you vote?” Nov 1997- Apr 2001
Nov Mont hl'y Surveys By Survey Date
1997-
Nov 00
Average Jan 00 Feb/ Mar May 00 Jul 00 Sep 00 Nov 00 Jan 01 Apr 01
00
Wol e Sanpl e
I'n Favour 34%  34% 30% 29% 37% 31% 27% 30% 29%
Agai nst 51 53 56 57 47 53 57 53 58
Don’t Know 15 12 14 13 15 16 16 17 12
Bal ance -16% -20%  -27%  -28%  -10%  -22%  -30%  -23%  -30%
Bal ances By Voti ng
I ntentions
. Labour 3% 0%  -12% -5% 15% 14% -8% 4% -3%
. Conservative -51  -56 -58 -66 -45 -58 -65 - 65 -69
« Liberal Denocrat -10  -12 -25 -22 -1 -25 -32 -12 -32
Bal ances By Soci al
d ass
- AB 0% 1% -8%  -25% 4% 2%  -10% @ -14%  -24%
. -15  -19 -23 -23 -5 -25 -29 -21 -25
o) -25  -30 -36 -32 -14 -32 -48 -27 -40
- DE -23  -28 -37 -32 -22 -27 -32 -28 -30

Not e: Latest survey was conducted between 19 and 23 April 2001.

Sources: MORI Financial Services and Schroder Sal onon Smith Barney.

Even among Labour
voters, slightly more

The split shows that opposition to EMU has risen among both Labour and

oppose EMU entry than ~ COnservative voters. Our poll (in line with other surveys) also shows that Labour’s
supportit  ratings remain far ahead of the Conservatives. Excluding those who would not vote or
are undecided who to vote for, 52% of the population intend to vote Labour (up 2%
from January), against 29% for the Conservatives (down 2%)*. But on both questions,
dlightly more Labour votersare against EMU entry than in favour. There has
been a sharp swing against EMU among the relatively small number of Libera
Democrat voters, reversing the trend between November and January.

! Note that these figures on voting intentions are not directly comparable to MORI's regular polls, because they include the opinions

of 16 and 17 year olds.
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Figure 4. UK —Labour’s Opinion Poll Lead and Bal ance of Opinion Over EMJ, Split By
Social O ass (Left) and Annual Household Incone (Right), April 2001
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Not e: The bal ance of opinion over EMJ is neasured using question 2. The figures for Labour’s opinion poll I|ead

exclude those who woul d not vote, or do not know which party they would vote for or refused to answer. Sources:
MORI Fi nanci al Services and Schroder Sal onbn Snmith Barney.

Opposition to EMU entry The split by household incomes and social class (a proxy for incomes) suggests that
's high amo”f;:t\’/zi’gs Labour hasto tread very gently over EMU in order to keep its core support.
~ Thereisasizeable balance against EMU among all social groups and al broad
income bands, but the highest balance against EMU is among the lower income C2
and DE groups, and in households with average or below-average incomes. These
also are the groups where Labour’ s opinion poll lead is the highest.

...and especially among  The same point is evident looking at the split of voting intentions and attitudes
r;esid:zlﬁglt:e ta;"g'rg to EMU by newspaper reader ship. Thereis avery high balance of opinion against
P which generglli)/ gack EMU among readers of the top-selling Sun (balance is 51%), Daily Mail (58%),
Labour  Daily Express (54%) and Daily Star (49%). Of these, the Sun generally backs

Labour in its editorials, while the Mail generally backs the Conservatives. Labour
has a crucial opinion poll lead among readers of the Sun and a so the Sar, but lags
among readers of the Mail and (dightly) the Express. Among the broadsheets, there
is more of alink between the paper’s political stance and its readers’ attitudesto
EMU. There is a positive balance in favour of EMU entry among readers of the
L abour-backing Guardian and Independent, but a high balance against EMU among
readers of the Daily Telegraph, which backs the Conservatives. However, roughly
three times as many people (and roughly three times as many Labour voters) read
the tabloids rather than the broadsheets.
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Figure 5. UK —Bal ances of Opinion over EMJ and Labour’s Opinion Poll Lead Split by Daily

Newspaper Readership, April 2001
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Not e: The bal ance of opinion over EMJ is neasured using question 2. The figures for Labour’s opinion poll I|ead

exclude those who woul d not vote, or do not know which party they would vote for or refused to answer. Sources: MOR
and Schroder Sal onon Smith Barney.

The government has
succeeded in defusing
EMU as an election
issue.

The case for an early
referendum is putin
terms of Blair's desire to
achieve a lasting political
legacy...

...but Blair’s legacy has
been to make Labour
electable

SCHRODER SALOMON SMITH BARNEY

In practice, the government has clearly put winning the election asitstop priority
rather than trying to shift public opinion in favour of EMU. Asan election
winning strategy, this appears to have succeeded. Labour has downplayed its support
for EMU so much that many people who oppose EMU entry also say that they will
vote for Labour. However, it follows that a Labour election victory is unlikely to be
seen as an endorsement to join EM U, or to generate a spontaneous pro-EMU shift in
public opinion.

Theview that Blair will gofor an early referendum is sometimes put in terms of
hisapparent desireto achieve alasting political legacy, before opting to retire
midway through the next parliament and make way for Gordon Brown to become
Prime Minister. Some people argue that Blair haslittle personal political
achievement to his name. He has not put the UK at the heart of Europe, and peace in
Northern Ireland is fragile. The government’ s economic and socia achievements —
low inflation, low unemployment, a budget surplus, the “New Deal” for youth
unemployed, the minimum wage, and plans to boost spending on health, pensions
and education — are (it is argued) more the responsibility of Chancellor Gordon
Brown than Blair. Hence, the argument goes, Blair will join EMU to ensure his
placein history.

In our view, thisargument both under states Blair’ s political achievements, and
over states his political magic. Blair' smain political achievement isto show that a
moderate | eft-of -centre government can be politically popular in the UK. Previous
Labour leaders had plenty of policies, but were unable to gain or retain power. None
of the four previous Labour governments was in power for more than six
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The government
probably would be
unable to shift public
opinion enough to allow
the government to win
an early referendum...

...and an early
referendum would be
very costly in political
terms

The government’s
success at managing the
economy outside EMU
makes it harder to find
reasons to join

We suspect that Labour
will conclude that an
early referendum could
not be won...

consecutive years. Labour was in power for just 19 of itsfirst 97 years, between its
creation in 1900 and Blair’ sfirst election victory in 1997. Blair is now on the verge
of securing a second election victory that, all opinion polls suggest, will be easily big
enough to allow afull second four- to five-year term in government. That alone is
enough to give Blair a high place in Labour’ s pantheon of political stars.

Moreover, in our view, it issimply unrealistic to think that Blair could change
public opinion over EMU fairly quickly. Blair’s political success has come from
ensuring that Labour is close to public opinion, rather than trying to shift public
opinion to Labour’ s views. A strong pro-EMU stance from the government would
sway some people, but (asindicated by our second question) probably would not be
enough to win areferendum on its own. The Danes voted against EMU entry even
though all main political parties and business groups favoured entry. The UK is
unlikely to have such a political consensusin favour of entry, and has a much higher
hurdle to overcome in terms of public hostility to the general aim of European
integration. There has never been a poll showing a balance of opinion in favour of
the UK joining EMU, and the share of people that are undecided isfairly low and
stable (around 15% of the population). This suggests that opposition to EMU has
considerable depth, and is not hugely volatile.

A defeat in an EM U referendum — with the Conservatives leading the ‘N0’
campaign — would damage the gover nment severely. The government’s
reputation for economic competence might be logt, in the same way that sterling's
ERM exit inflicted alasting wound on the 1992-97 Conservative government. If
Blair calls an EMU referendum and loses it, then hislegacy may be as the person
who gave the Conservatives apalitical lifeline and threw away Labour’ s best ever
chance of staying in power for along period of time.

In our view, public opinion isunlikely to favour EMU entry unlessthereis: (1) a
strong pro-EMU lead from the government over severa years; (2) clear signs that
the euro-area economies are outperforming the UK; and (3) reason to think that the
UK could share those gains by joining EMU. In a general sense, the UK economy is
doing fine outside EMU, with low unemployment, low inflation, budget surplus and
high consumer confidence. Some sectors are suffering (manufacturing, farming), but
these sectors also are not doing very well in euro-area countries. The government’s
success in achieving reasonable economic stability outside EMU makes it hard to
argue that the UK islosing out by staying outside EMU. We doubt that the UK
economy will under perform its euro-area neighboursin a general sensein the
next few years. With thisbackdrop, it will be very hard to win an EMU vote.

Thus, our guessisthat Labour will win the eection but conclude fairly soon
post-election that an EM U referendum cannot bewon, and thuswill not call
one. Of course, the government will not put it like that. Rather, they will probably
delay their assessment of the five, rather vague, economic tests, and eventually
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...and hence EMU entry
will be deferred for
another five years at
least
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conclude that the tests are not met. The government may try to signal that its
commitment to the long-term aim of joining EMU by concluding that the UK is
becoming more convergent with the euro area, but is not yet convergent enough.
Nevertheless, the effect will be to put off EMU entry again.

If EMU entry is postponed beyond thefirst couple of years of the next
government, then it probably will be postponed for thefull four- or five-year
term. The government’s National Changeover Plan estimated that the full process
from a decision to join EMU to the final introduction of notes and coin would
probably take about three years. If the balance of opinion over EMU is small, then
the government would not want to join in the second half of the next parliament (ie
after 2003) because of the risk that EMU entry would be incomplete at the
subsequent election (probably in 2005 or 2006). Otherwise, the Conservatives would
try to turn the 2005/06 e ection into a second EMU referendum which, if the
Conservatives win, would result in the UK reversing its unfinished decision to join
EMU. Either way, we shall continue to report the swingsin public opinion.
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Schroder Sal onon Smith Barney ("SSSB"), and the conpanies within Citigroup, including the Sal onon
Smith Barney group of conpanies ("the Firnl'), may nmake a market in the securities discussed in this
report and may sell to or buy from custonmers, as principal, securities recommended in this report.
The Firmor enployees preparing this report may have a position in securities or options of any

i ssuer recommended in this report. An enployee of the Firmnmay be a director of an issuer
recommended in this report. The Firmmay performor solicit investnent banking or other services
fromany issuer recommended in this report.

Wthin the past three years Schroder Salonon Snith Barney, including its parent and/or affiliates,
may have acted as manager or co-manager of a public offering of any issuer nentioned in this report.
Securities recommended, offered, or sold by the Firm (i) are not insured by the Federal Deposit

I nsurance Corporation; (ii) are not deposits or other obligations of any insured depository
institution (including Citibank); and (iii) are subject to investnent risks, including the possible
| oss of the principal anount invested.

Al t hough informati on has been obtained fromand is based upon sources the Firmbelieves to be
reliable, we do not guarantee its accuracy and it may be inconplete or condensed. Al opinions and
estimates constitute the Firmis judgment as of the date of the report and are subject to change

wi thout notice. This report is for infornational purposes only and is not intended as an offer or
solicitation for the purchase or sale of a security.

Investing in non-US securities by US persons nay entail certain risks. Investors who have received
this report fromthe Firmnmay be prohibited in certain US States from purchasing securities
mentioned in this report fromthe Firm please ask your Financial Consultant for additional details.
This report has been approved for distribution in the United Kingdom by Sal omon Brothers
International Limted, which is regulated by the Securities and Futures Authority. The investnents
and services contained herein are not available to private customers in the UK This report was
prepared by the Firmand, if distributed in Japan by N kko Sal onon Snith Barney Linmted, is being so
distributed under license. This report is made available in Australia through Sal omon Smith Barney
Australia Securities Pty Ltd. (ACN 003 114 832), a Licensed Securities Dealer, and in New Zeal and
through Sal onon Smth Barney New Zeal and Limted, a nenber firmof the New Zeal and Stock Exchange.
This report does not take into account the investnent objectives or financial situation of any
particul ar person. |nvestors should obtain advice based on their own individual circunstances
bef ore nmeking an investnent decision.
The research opinions herein may differ fromthose of The Robi nson-Hunphrey Conpany, LLC, a wholly
owned subsidiary of Salombn Snith Barney.
Sal onon Smith Barney is a service mark of Salonmon Smith Barney Inc. Schroders is a trademark of
Schroders Hol dings plc and is used under |icense.
© Sal onon Snmith Barney Inc., 2001. Al rights reserved. Any unauthorized use, duplication or
disclosure is prohibited by law and may result in prosecution.
(39-122t)
2001- EA11640
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Econonmi ¢ | ndicators

30 Apr

Tue
1 May

Ved
2 May

Ved

2 May

Thu
3 May

M) (Apr) Forecast: 0.3% MoM 8. 1% YoY
Previ ous: 0.3% MM 8. 3% YoY

Partial data suggest that narrow noney growth slowed slightly in April, with the |owest
nmont hly gains since | ast Novenber (also 0.3%. Nevertheless, with the annual rate likely
to remain around 8% we would not regard narrow nobney growmh as weak in a major way, and
such a pace of narrow noney growh still is consistent with fairly strong growth in
consuner spendi ng.

Pur chasi ng Managers’ | ndex (Apr) Forecast: 49.0
Previous: 49.7

The March survey showed a sharp drop in new orders, which dragged down the overall index
very sharply. W expect a further drop in April, albeit less sharp than that seen in
March. The external environment continued to worsen, while the disruption fromthe foot-
and-nouth crisis probably al so worsened. The prices conponent slipped sharply in March
and, at 52.0, was the lowest for 20 nonths. However, with gains in food prices and oil
prices, the prices index probably will not weaken further in April and may actually pick
up slightly.

billion MM 8.8% YoY
billion MM 9.0% YoY
billion MM 8.2% YoY
billion MoM 8.3% YoY
Consumer Credit (Mar) Forecast: £1.0 billion MM 11.4% YoY
Previous: £1.1 billion MM 11.8% YoY
Mort gage Conmitnents (Mar) Forecast: £11.0 billion MM 6.5% YoY
Previous: £11.0 billion MM 14.5% YoY

Per sonal Borrow ng (Mar) Forecast: £4.
Previ ous: £4.
Mort gage Lendi ng (Mar) Forecast: £3.
Previ ous: £3.

PO N~~~

Personal borrowi ng growmh has levelled off at a high pace recently and base effects from
the exceptionally strong March 2000 readi ng may cause the annual rate to edge lower in
March this year. Nevertheless, we would not regard this as a genuine sign of weakness in
consumer spendi ng. Personal borrowi ng growth of 8% 9% year on year, at a tinme when
inflation is about 2% anounts to very strong real-term gains that are enough to support
robust consuner spending. Mreover, personal after-tax incones are accel erating, which
shoul d al | ow consumer spending to remain strong even if the savings rate edges up a bit.
Mort gage conmmitnents recently have risen well above year-ago levels and, with the R CS
survey suggesting that housing activity is picking up, we expect that commtments wll
remai n higher than a year ago. This would add to the general message from econom c data
that consuner spending will stay fairly strong.

CBl Retail Survey —Bal ance Reporting Sal es Forecast: 25%
Up Year on Year (Apr)
Previ ous: 30%

Partial data fromretailer John Lewis, plus the slowdown in notes and coin in
circulation in recent weeks, suggest that retail sales growh slowed a bit in April, and
hence we expect the bal ance of retailers reporting sales up on a year ago to slip toits
| owest since | ast Decenber. The poor weather nmay have been a factor, with unusually cold
tenperatures hitting sales of spring and summer clothing, while retailers also nay have
suffered fromthe disruption to tourismcaused by the foot-and-nmouth crisis.

Nevert hel ess, such a reading would not be weak in a major way, but would be sinmlar to
the average of the past five years. Over that period, retail sales volumes have risen at
an average of 3.8%year on year and real consumer spending has risen at an average of
4.0% year on year. The MPC has been expecting spending to slowto well below that recent
pace this year, and thus the survey woul d have to weaken by nmuch nore than we expect in
order to be consistent with their view

Services PM (Apr) Forecast: 55.5
Previous: 56.3

The March survey showed a nodest dip in service sector activity, with sone damage from
the external slowdown and the foot-and-nouth crisis. W expect those pressures to cause
a further nodest drop in activity in the April survey, although this would still be well
above the levels seen in the 1998/ 9 sl owdown, when this index troughed at 47.4. Prices

SCHRODER SALOMON SMITH BARNEY 9
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have weakened markedly in recent nmonths, but probably will not slow rmuch further in
com ng nonths because of cost pressures frompay and oil
Thu I ndustrial Production (Mar) Forecast: 0.4% MM 0. 9% Three Mnths YoY
10 May Previous: -0.3% MM 0.9% Three Mnths YoY
Manuf act uri ng Qut put (Mar) Forecast: 0.1% MoM 1. 4% Three Mnths YoY

10

Previous: 0.1% MoM 1.6% Three Mnths YoY

The February data showed a sharp drop in industrial production, because of another sharp
drop in output of the energy sector. Qutput of the mning and quarrying sector (which
includes oil and gas production) has fallen sharply in recent nonths, draggi ng down
overal |l industrial production. Swings in energy output are volatile, but at some point
output is likely to rebound again. Qur forecast allows for output of the mning and
quarrying sector to regain between a third and a half of the ground l|ost since 3 |ast
year, hence lifting industrial production ahead of the sluggish trend in nanufacturing
output. It nmust be stressed, however, that the forecast for the energy-produci ng sector
is a very rough estimate, and there is scope for surprises on either side. Even with
such a rebound, however, our forecast would |l eave first-quarter industrial production
down by 0.4%quarter on quarter after a 0.6%drop in Q4.

SCHRODER SALOMON SMITH BARNEY
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Economi c Cal endar, 23 Apr — 11 May 2001
Monday Tuesday Médnesday Thur sday Fri day
23 24 25 26 27
M4 (Mar) CBI Ortly Industrial GDP (QL,

Mar 0. 7% (8. 4% (Apr, 11:00) Q4-00 0. 4% QQ
M4 Lendi ng ( Mar) I ndustri al ECB Counci| Meeting Q1-01 0.3% QQ
Mar £8.9B (10.5% Jan -3%

Public Sector Net Apr —-29%
Requi renent ( Mar) Qut put Expectations | M=/ Wor | d Bank

Mar 01 £6.7B (£- Mar 3% Spring Meetings Thi s Weekend:
Public Sector Net Apr -2% (Washi ngt on, Apr G7 Fi nance

Borrowi ng ( Mar) Order Books (Apr) Central Bankers’

Mar 01 £3. 1B (£- Mar —23% (Washi ngton, Apr

Overal |l Trade Apr —-26%
Feb £-2. 3B Price Expectations
Non- EU Tr ade Mar —14%
Mar £-2. 6B Apr -13%
30 1 2 3 4
M (Apr) Pur chasi ng Personal Borrowi ng | Services PM (Apr)
Mar 0.3% (8.3% I ndex (Apr) Feb £4.7B (9. 0% Mar 56. 3
AprE 0.3% (8.1% Mar 49.7 MarE £4. 7B (8. 8% AprE 55.5
AprE 49.0 Mor t gage Lendi ng
Feb £3.7B (8.3%
MarE £3. 7B (8.2% CECD rel eases
Hol i day i n many Consuner Credit Economi ¢ CQutl ook
Eur opean Countries Feb £1.1B (11.8%
MarE £1.0B (11.4%
Mort gage Conmmit nents
Feb £11.0B (14.5%
MarE £11. 0B (6.5%
CBlI Retail Survey:
Sal es (Apr, 11:00)
Mar 30% YoY
Apr E 25% YoY
9 10 11

Bank Hol i day

ECOFI N Meeti ng

BoE MPC Meeti ng

I ndustri al
Feb -0.3% (0. 9% 3M
Mar E 0. 4% (0. 9% 3M
Manuf act uri ng
Feb 0.1% (1.6% 3M
MarE 0. 1% (1. 4% 3M

BoE MPC Meeti ng
Qut conme at Noon

ECB Council Meeting

(Press Conference)

E Schroder Salonon Smith Barney estinate.
data are nonth-to-nonth percentage changes,
except those marked otherw se.

Note: All

Al

data are released at 9.30 a.m,
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P Provisional .
except those in parentheses,

R Revi sed.

whi ch are year-to-year changes.
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