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Key events in EMEA next week

A relatively quiet week ahead for the EMEA regions. Given the Central
Bank of Turkey cut the policy rate last month, and signalled that cuts
would not be continuous, we expect rates to remain unchanged for now.
In Poland, consumer demand in early 2023 looks to remain subdued and
we see continued weakness in retail sales
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[/ Poland:

Industrial output (Feb): 1.0% YoY

A relatively strong January reading (2.3% YoY) was supported by calendar effects, but with a
neutral impact of working days in February industrial output growth is projected to have eased
to 1.0% YoY. Even though the severity of the European energy crisis is smaller than feared, the
outlook for the real economy, especially manufacturing in the EU, looks better than seen
earlier. PMI surveys point to slower declines in new orders and output, while cost pressures
eased. Demand and supply became more aligned, but Poland'’s industrial growth is projected
to be sluggish in the near term and the emergence of concerns about financial stability risks
are skewed to the downside.

Retail sales (Feb): -1.4% YoY
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Household consumption fell already in the fourth quarter of 2022 and consumer demand
remains subdued in early 2023 as a result of elevated inflation that has eroded real purchasing
power of consumers. We project continued weakness in retail sales of goods in early 2023, yet
another annual decline in consumption, especially given the high reference base from the first
quarter of 2022.

[ Turkey: Central bank expected to remain on hold

Last month, when the Central Bank of Turkey cut the policy rate to 8.5%, it signalled that
interest rate cuts would not continue as a series. Given this backdrop, we expect the bank to
remain on hold this month. But, we can expect further macro-prudential measures to maintain
favourable financial conditions with an objective of minimising the effects of the earthquakes
in the period ahead.

[ Hungary: Unemployment expected to increase further

The relatively quiet period regarding data releases is set to continue in Hungary. The only hard
data is the unemployment rate regarding February, where we see a further increase as
companies are adjusting to the new reality earmarked by the technical recession.
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Country Time Data/event ING Surve Prev.
Monday 20 March

Poland 0900 Feb Industrial Output (YoY%) 1.2 1.0 2.6

Mexico 1200 Jan Retail Sales (MoM%/YoY%) - 2.5

1200 Jan Retail Sales (MoM%) - 0.1

Tuesday 21 March

Poland 0900 Feb Real Retail Sales (YoY%) -1.4 -1.4 -0.3

Russia 1600 Feb PPI (MoM%/YoY %) -/- -0.9/-4.6

Poland 1300 Feb M3 Money Supply (YoY%) 6.5 6.5 6.9

South Africa 0800 Feb CPI (MoM%/YoY%) -/- -0.1/6.9

0800 Feb Core inflation (MoM%/YoY%) -/- 0.2/4.9

Brazil 2100 Selic Interest Rate - 13.75
Thursday 23 March

Turkey 1100 Mar CBT Weekly Repo Rate 8.5 8.5

1100 Mar O/N Lending Rate 10 10

1100 Mar O/N Borrowing Rate 7 7

Poland 0900 Feb Unemployment Rate 5.6 5.5 5.5

Mexico 1200 Mar 1st Half-Month Core Inflation (MoM%) - 0.35

1200 Mar 1st Half-Manth Inflation (MoM%) - 0.3

Hungary 0730 Feb Unemployment Rate 3M 4.1 4.0

Brazil 1200 Mar IPCA-15 Mid-Month CPI - 0.76

1200 Mar IPCA-15 Mid-Month CPI (YoY%) - 5.63

Mexico 1200 Jan IGAE Econ Activity (YoY%) - 2.6

Source: Refinitiv, ING
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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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