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Key events in EMEA and Latam next week

Very cold weather in Russia last month probably helped industrial
output while in Poland, retail sales data should show that consumers
are still in the mood to spend

Source: Shutterstock

(¥ Poland: Consumers still making big purchases

We expect stable retail sales - close to 8% year-on-year. According to official GUS surveys, the
propensity of consumers to make major purchases has not diminished so far, despite the
slowdown in the eurozone.

(¥ Russia: Industrial output to accelerate, thanks to cold
weather

Activity data for December to be released next week should be more or less in line with November.
Industrial output is likely to show some mild acceleration supported by more intense electricity
and heat output in response to the cold weather, as average temperatures in Russia in December
were around 5 degrees Celsius lower than in December last year.

Household consumption has likely remained elevated at around 3% YoY, as Russians stocked up on
expensive durables ahead of a VAT hike on 1 January. So even if the reported figures are in line or
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higher than forecasts, one should expect a much more modest result throughout 2019 on higher
taxation and a likely deceleration in retail lending growth from the high 20%+ rates seen last year.

EMEA and Latam Economic Calendar

Countr Time Data/event ING Surve Prev.
Sunday 20 January
Israel Jan 12mth Inflation Forecast (%)

Monday 21 January
Israel 1100 Nov Industrial Production (SA, MoM%) - - 0.4
- Bank of Israel Publishes Minutes of Rate Meeting

Tuesday 22 January

Poland 0900 Dec Retail Sales (MoM/YoY%) 16.4/8.0 -l- -2.7/8.2
Hungary 0800 Nov Avg Gross Wages (YoY%) 10.6 - 10.8
South Africa 0700 Nov Leading Indicator - - 105.7
Israel - Dec Leading 'S' Indicator (MoM%) B - 0.3
Mexico 1400 Dec Unemployment Rate, SA (%) 3.3 - 3.3
Russia = Dec Industrial Production (YoY%) 2.6 2o 2.4
Turkey 0700 Jan Consumer Confidence - - 58.2
Poland 1300 Dec M3 Money Supply (MoM/YoY%) 2.0/8.6 -/~ 1.1/8.8
Kazakhstan - Dec M3 Money Supply (MoM%) - - 0.8
South Africa 0800 Dec CPI (MoM/YoY%) -/- -/- 0.2/5.2

0800 Dec Core CPlI (MoM%, NSA) - - 0.2
Russia - Dec PPI (MoM/YoY%) -/- 0.6/16.1 0.7/16.8
Poland 0900 Dec Unemployment Rate (%) 5.8 - 5.7
Czech Rep 0800 Jan Business Confidence B - 15.8

0800 Jan Consumer & Business Confidence - - 14.0

0800 Jan Consumer Confidence - - 6.8
South Affica 0700 4Q Consumer Confidence - 9.5 7.0
Russia 1300 Dec Real wages (YoY%) 3.7 4.4 4.6

1300 Dec Retail Sales (YoY%) 2.8 2.9 3.0
Turkey 1130 Jan Real Sector Confidence Index, SA - — 97.7

1130 Jan Industrial Confidence - - 91.5

1130 Jan Capacity Utilization (%) B - 74.1
Serbia 1100 Dec Real Wages (YoY%) - - 5.2
Croatia 1000 Dec Unemployment Rate (%) - - 9.4

1000 Nov Real Wages (YoY%) - - 3.4
Mexico 1400 Nov Retail Sales (YoY%) 4.2 - 3.0

Source: ING, Bloomberg

Click here to download a printer-friendly version of this table
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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 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 http://www.ing.com.
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