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Key events in EMEA next week
Look out for CPI data from Serbia and Croatia, GDP releases from
Mexico and Croatia, and a rate hike in Hungary

The National Bank of
Hungary in Budapest

Hungary: Copy-paste central bank decision
The National Bank of Hungary is facing a tough challenge next week, but we believe that the
central bank will take its time (until the March Inflation Report) to reassess its tightening cycle.
Thus, we see a copy-paste decision from January, which means a 50bp hike in the base rate and a
30bp tightening in the one-week deposit rate. However, the tone could be adjusted due to
the inflation surprise in January, thus the forward guidance will probably point to an acceleration
in the rate hike cycle from March. Data wise, next week will bring us some labour market data,
painting a strengthening pro-inflationary picture with double-digit wage growth and an
unemployment rate equivalent to full employment.
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instrument. Reasonable care has been taken to ensure that this publication is not untrue or misleading when published, but ING
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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 BR000341) 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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