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Key events in EMEA this week

Poland's central bank meeting is the key event and rates are expected
to be increased further

-
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Poland's central bank to keep hiking

The negative short-term impact on GDP from the war in Ukraine is limited. With a high level of
production backlogs, output growth remains high, but the contraction in new orders is significant,
which bodes ill for the rest of 2022. Meanwhile, CPI is sticky and may be persistent, requiring
further rate hikes to offset the fiscal expansion (c.3% GDP).

We believe the MPC will continue to raise rates, bringing the reference rate to the target level of
8.5% in late 2022/early 2023. With expansionary fiscal policy, we see rate cuts no sooner than
2024.

Read our full preview here
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Key events next week

Country Time Data/event ING Surve Prev.
Czech Rep 0800 Apr Industrial Dutput (YoY%)
0300 Apr Trode Balance - -138
Kazakhstan 1000 Jun Bose Interest Rate 140
Czech Rep 0B00 Apr Retail Sales (Yo%)
0800 Q1 Gross wages (YoY%%) - -20
South Africa 1030 Q1 GDP (YoY%,

Russia 1700 May CPI (MoM3&/Yol9%) 0.2/17.1 1.6/17.8
Poland - Jun MBP Base Rate 6.25 5.3
Czech Rep 0500 May Unemployment Rate - 33
Hungary 0800 May Core CPl (YoY%, 111 103
0800 Apr Industrial Output (YoY%%b) 99 36

0300 May CPI (MoM3%/Y oY %) 1.5/10.4 16/95

Hungary 1000 May Budget Balance -315 -326.6
Ukraine - May CPI (MoM3%/Y oY %) -i- 31/16.4
Serbia 1100 Jun Benchmark Interest rate 25 20
South Africa 1000 Q1 Current Account - 120
Brazil - May IPCA Inflation Index (MoM3&/Y oY %) - 1.1/121

Mexico 1200 May Headline Inflation

Friday 10 June

Russia 1130 Jun Central Bank Key Rate 100 110
Czech Rep 0200 May CPl (MoM3b/YoY %) - 18142
Romania 0700 May CPI (Yol3g) 144 138
Kazakhstan - May Industrial Production (YoY%) - 47
Brazil 1300 Apr Retail sales (MoM26/YoY%) -i- -
Mexico 1200 Apr Industrial Quput (YoY%%) - 26
1200 Apr Industrial Cuput (MoM3g) - 04

Source: Refinitiv, ING
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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
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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 www.ing.com.
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