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Key events in EMEA and Latam next week

Data releases across the EMEA region next week are expected to show
that economies have stagnated in response to the second lockdown,
Keep an eye on inflation in Hungary and the Czech Republic, as well as
industry data and retail sales
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(¥ Hungary: Inflation lower than expected and budget deficit to
deteriorate

Although next week’s calendar for Hungary looks quite thin, we still have two interesting data
releases. First of all, the November CPI which will come in at 0% on a monthly basis mainly due to
fuel price developments, in our view. This also means that core inflation is expected to remain
unchanged at 3.8% year-on-year. With these readings, the inflation trajectory remains lower than
expected by the central bank, probably triggering a downward revision to the December Inflation
Report. As the new containment measures were introduced in November, we expect a further
significant deterioration in the budget deficit.
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Czech Republic: Retail sales, industry data and inflation all to
decline

October retail sales will be partially hit by the second Covid lockdown and a closure of retail shops
starting on 22 October. As such, a single-digit decline is again expected in YoY terms after very
mild growth in September. Also, some small YoY contraction should occur in Czech industry in
October, though car production slightly increased in YoY terms for the first time since February,
according to the preliminary figure. Inflation is likely to further decelerate amid a higher base
(2.7% YoY), which is broadly expected, but will stay firmly in the Czech National Bank's upper
tolerance band.

EMEALatam Economic Calendar

Countr Time Data/event ING Surve Prev.
Monday 7 December
Czech Rep 0800 Oct Retail Sales exc. Auto (YoY%) -3.6 04
Tuesday 8 December
Czech Rep 0800 Oct Industrial Qutput (YoY%) -15 -15
0800 Oct Trade Balance - b4
Hungary 0800 Mov Core CPI (YoY%) 38 3.8
0800 Nov CPI (YoY2%) 29 3.0
South Africa 0930 Q3 GDP (QoQ/YoY9%) -i- - -51/-17.1
Brazil 1200 Nov IPCA Inflation Index (MoM/YoY9%) 0.7/41 - 0.86/3.92
Wednesday 9 December
Ukraine 1430 Mov CPl (MoM/YoY%) 039/3.4 - e
South Africa 0800 Mov CPI (MoM/Y oY) -I- - 0.3/3.3
0800 Mov Core inflation (MoM/¥oY%) -/- - 02/34
1100 Oct Retail Sales (YoYd%) - -2.7
Brazil 0200 Selic Interest Rate 20 20
Mexico 1200 Mov Headline Inflation 0.83 0.61
Hungary 1000 MNov Budget Balance YTD -3200 -2604
Thursday 10 December
Czech Rep 0800 Mov CPl (MoM/Yo'Y9b) 0.1/27 - 02129
Ukraine 1200 Central bank interest rate 6.0 6.0
Serbia 1100 Benchmark Interest rate 10 125
South Africa 0300 Q3 Current Account - -103.6
Brazil 1200 Oct Retail sales (Yo%) 7.0 - 7.3
Friday 11 December
Russia 1400 Oct Foreign Trade - 82 10,052
- 03 GDP (YoY% quarterly revised) - 36 -3.6
Turkey 0700 Oct Current Account Balance -01 -2.364
Romania 0700 Mov CPI (Yo%) 2.2 2.2
Serbia 1100 Mov CPI (MoM/YoY%%) -0.116 - orie
Mexico 1200 Oct Industrial Ouput (YoY96) -2.5 -6.2

Source: ING, Refinitiv
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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 regulation 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 BR0O00341) 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 http://www.ing.com.
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