THINK economic and financial analysis

Key events in EMEA and LATAM next
week

What is in store for Hungarian monetary policy? What will S&P and
Moody's say about Romania?

[ Hungary: will the National Bank of Hungary change its
monetary policy?

We don't see the National Bank of Hungary altering its monetary policy, we think it will keep
rates unchanged using its IRS tenders to provide the much-needed dovish impetus. In line with
recent global movements, we expect the PMI and confidence indicators to slip, but to remain
at a level that suggests further optimism.

[ Romania: a rating downgrade in sight?

We do not see any rating action by either S&P or Moody’s on Romania. Still, the reports are
likely to highlight the negatives. With no fiscal consolidation in sight, Romanian credit looks
exposed to rating downgrades in case of potential adverse economic shocks.

[ Poland: focus on the pace of investment recovery

The second reading of 4Q17 GDP will present a detailed breakdown of growth. The market's
attention should be focused on the pace of the investment recovery, where we expect solid
11.4% year-on-year growth. The CSO statistical bulletin (published this Friday) will provide
guidance as to whether the expansion was driven by the public or private sector.

EMEA and LATAM Economic Calendar
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Time Data/event

Friday 23 February

Russia Sovereign Debt to be rated by S&P and Fitch
= Turkey Sovereign Debt to be rated by S&P

1100 Jan CPI (MoM/YoY%) -/~ -/~ 0/3
Croatia Sovereign Debt to Be Rated by Moody's
4Q F GDP (YoY%)
Saturday 24 February

Jan M3 Money Supply (MoM%)
Sunday 25 February

Hungary 2300 Feb Economic Sentiment 6.3 - 8.2
2300 Feb Business Confidence 12 - 14.2
2300 Feb Consumer Confidence -10 - -8.9
Czech Rep 0800 Feb Business Confidence - - 16.4
0800 Feb Consumer & Business Confidence - - 15.1
0800 Feb Consumer Confidence - - 9.8
Serbia 1100 Jan HPPI (MoM/YoY%) -/~ -/~ 0.82.4
1100 Jan Real Wages (YoY%) - - -1.3
Brazil 13320 Jan C/A Balance ($mn) -4500 - -4326.52
Mexico 1400 Dec Retail Sales (YoY%) -1.2 o -1.5
Hungary 1300 Policy Rate (%) 0.9 0.9 0.9
Croatia 1000 Jan PPl (MoM/YoY%) -/- -/~ -0.1/1.7
Mexico 1400 Jan Unemployment Rate SA (%) 3.45 = 3.37
| Wednesday 28 February
Turkey 0700 Jan Trade Balance (US$Smn) -9.1 - -9.21
0800 Jan Foreign Tourist Arrivals (YoY%) - - 30.8
Poland 0900  4QF GDP (QoQ/YoY%) 1/5.1 o/ V5.1
Czech Rep 0800 Jan PPI (Industrial) (MoM/YoY%) 0.5/0.5 0.5/0.5 0.3/0.7
Hungary 0800 Jan PPl (MoM/YoY%) 0.4/3.5 -/- 0/3.9
0800 Hungary's Varga, Virag, Palotai, Richter's Orban Speak
Serbia 1100 Jan Industrial Production (YoY%) - - 0.5
1100 4Q F GDP (YoY%) - - 2.5
1100 Jan Retail Sales (YoY%) - - 15
Croatia 1000 Dec Real Wages (YoY%) - - 3.8
1000 4Q P GDP (YoY%) - 2.8 3.34
- Jan M1 Money Supply (HRKmMnR) - - 99436.3
South Africa 0600 Jan M3 Money Supply (YoY%) - - 6.41
0600 Jan Private Sector Credit (YoY%) - - 6.72
0930 Jan PPl (MoM/YoY%) -/- -/~ 0.6/5.2
1200 Jan National Budget Balance (ZARbn) - - 13.18
1200 Jan Trade Balance (ZARbn) - - 15.72
Israel 1100 Jan Monthly Unemployment Rate (%) - - 4
Brazil 1200 Jan Unemployment Rate (%) 12.3 - 11.8
Mexico = Mexican Central Bank Releases Inflation Report
| Thursday 1 March
Russia 0600 Feb Markit Manufacturing PMI - - 52.1
Turkey 0700 Feb Markiet/ISO Manufacturing PMI - - 55.7
Poland 0800 Feb Markit Manufacturing PMI - - 54.6
Czech Rep 0830 Feb Markit Manufacturing PMI 59.3 - 59.8
1300 Feb Budget Balance (CZKbn) - - 26.45
Hungary 0800 Feb Manufacturing PMI 58.5 - 60.9
1100 Hungary's Central Bank Holds IRS Tender
Ukraine 1200 Mar 1 Key Rate (%) = = 16
Romania 0700 Jan Unemployment Rate Total 15 - 74 Years SA - - 4.6
- Feb FX Reserves (€bn, Net) - - 37095.5
Kazakhstan - Feb CPI (MoM/YoY%) -/- -/-  0.6/6.8
- Feb PPl (MoM%/YoY%) -/- -/~ 1.4/12.2
South Africa 0900 Feb Kagiso PMI - - 49.9
1100 Jan Electricity Production (YoY%) - - 1.4
1100 Jan Electricity Consumption (YoY%) - - 1
- Feb NAAMSA Vehicle Sales (YoY%) - - -8.8
Brazil 1200 4Q GDP (QoQ%/YoY%) 0.3/2.4 -/- 0.15/1.42
| Friday 2 March
Czech Rep 0800 4Q P GDP (QoQ/YoY%) -/- -/~ 0.5/5.1
Hungary 0800 Dec F Trade Balance (€mn) 502 - 502
Romania 0700 Jan PPl (MoM/YoY%) -/- -/-  0.2/3.7
= Romania Sovereign Debt to be rated by S&P and Moody's
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Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING”) solely for
information purposes without regard to any particular user's investment objectives, financial situation, or means. /ING forms
part of ING Group (being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
Dutch Central Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority
for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In
the United Kingdom this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V.,
London Branch is authorised by the Prudential Regulation Authority and is subject to requlation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BRO00341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this
report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.
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