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Key events in EMEA next week

Inflation in Hungary is likely to reach levels not seen since 2007.
Elsewhere, central bank decisions are due in Brazil and Ukraine
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(¥ Hungary: Inflation readings to reach record levels

We are hopeful in Hungary that after two bad months, industry will be able to rebound somewhat
in October, although we know that supply chain issues are still holding back the most important
manufacturing sectors (cars & electronics). With export activities under pressure and imports being
pushed higher via strong domestic demand, we see the trade balance deteriorating further. The
main event comes on Wednesday with the November inflation reading. We see the headline rate
moving to 7.3% year-on-year, reaching a level not seen since 2007. As there are widespread price
pressures with second-round effects and demand-driven shocks, core inflation is set to move
above 5% YoY for the first time since 2008. This could push the central bank to raise the one-week
deposit rate again, although the recent strengthening of the forint might give rise to a pause, as
the regular monthly rate setting meeting is scheduled on 14 December.
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EMEA Economic Calendar

Country Time Data/event ING Surve Prev.
| Monday 6 December
Czech Rep 0800 Oct Retail Sales (YoY% - 36
0BO0 Q3 Gross wages (YoY% - a8z
Kozakhston 0500 DecBase Interest Rate - 9.75
| Tuesday 7 December
Czech Rep 0800 OctIndustrial Qutput (Yo%) - &
0800 Oct Trade Balance - -133
Hungary 0800 OctIndustrial Output (Yo%) 11 -23
South Africa 0930 Q3 GDP (Yo%) - 193
| Wednesday 8 December
Russia 1600 MNov CPl (MoM2b/ Yoy o) oves 0781 11/81
Czech Rep 0300 MovUnemploument Rate - 34
Hungary 0800 NovCore CPI{YoY%%) 51 47
0800 Mov CPI {(MoM26/YoYSh) Q&7 3 11/65
1000 Mov Budget Balance -505 -630
South Africo 1100 Oct Retail Sales (YoY9g) - 21
Brazil 1200 Oct Retail sales {MoMS6/Y oy %) -f- -13/-55
2100 Selic Interest Rate = 7.75
| Thursday 9 December
Hungary 0800 OctTrade Balance -175 -128
0830 One-Week Deposit Rate (9 310 3.10
Ukraine 1200 Central bankinterest rate = 85
- Mow CPl (MoM26/ YoY% - 05105
Serbioc 1100 Dec Benchmark Interest rate 1 1
Mexico 1200 Nov Headline Inflation - 0.84
1200 Mov Core inflation - 0.45
Russia 1300 Oct Foreign Trade - 20,001
Czech Rep 0800 Nov CPl (MoMBb/YoY9g) - 1/58
Kozakhstan - Mow Industrial Production (YoY%) - 29
Brazil 1200 Nov IPCA Inflation Index (MoMSb™Y ol %6) - 1.2510.67
Mexico 1200 Oct Industrial Quput (MoMZ6/YoY9%) - -14/16

Source: Refinitiv, ING, *GMT
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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.
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