SWmASNgI0m

Bangkok Bank

Research Department

BR: Economic Report

Economic Indicators

27 fUEIN8I 2560

LATHFNAUINTA Q2/2560

® GDP usMTa Q2/60 A8NFALNEN 0.2% YoV Waz 0.2% QoQ Winia1san 6M/B0 ARLiNEN 0.1% YoY

® Q2/60 N989BBNAUAN AR 57.2 Bn USD 1e8Fa 15.2% YoY Az 13.5% QoQ Nstidin@uAn yam 35.4 Bn USD 2e1e5in
3.0% YoY usiuas 1.7% QoQ dunaliiganadn iiuma 21.8 Bn USD iMugaiitsiuangauianturesdinew uazlasnariey
UINWAT0U 8M/B0 N19890BNAUAT 3AAT 145.9 Bn USD 281eifa 18.1% YoY N13itdin@uAn 3apn 97.8 Bn USD 2815

7.3% YoY danaliinanisfn iiung 48.1 Bn USD uaaiiNuNInandoumeaiuaedtinen

® satisnanEuslna (CPIl) Q2/60 1226 3.6% YoY waz 0.5% QoQ WIN#iAN9tL 8M/60 B81EIFa 3.8% YoY

M9UsziiuauALAT BIAENER ALRRE WazAgegn (1l 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (Index) - 3 3 3 3 - Jun-17
Private Consumption (Index) 3 3 3 4 Jun-17
Government Consumption (Index) - 3 4 4 3 - Jun-17
Investment (Index) - i 3 : - Jun-17
Export of Goods Value (USD) 4 4 2 4 4 3 Aug-17
Import of Goods Value (USD) 3 2 2 2 2 Aug-17
Trade Balance (USD) 4 5 5 5 5 5 Aug-17
Current Account Balance (USD) 4 5 4 5 5 5 Aug-17
International Reserve (USD) 4 4 4 4 4 4 Aug-17
Unemployment Rate’ 5 5 5 5 5 5 Jul-17
CPI 5 5 5 5 5 5 Aug-17
BRL/USD 4 5 5 5 5 5 Aug-17
Ipsisafiududuen  Sosnendn Aundn  uasegoda (I 2556-60) ‘
NIEWR; 5 G 4 AAULIEY 3 1thunaw 2 ARUZIEN
ansn1stdasunilassisil (@l 2550-59)
% Average YoY Growth CAGR
GDP (Index) 2.1 2.0
Private Consumption (Index) 2.9 2.9
Government Consumption (Index) 1.8 1.8
Investment (Index) 2.5 2.1
Export of Goods Value (USD) 4.5 1.4
Import of Goods Value (USD) 7.3 1.3
CPI 6.2 5.8
BRL/USD 5.8 6.0

fi: CEIC Uz IMF

waneme: 1. GDP nsguinasinanaenau n1sguinazasiguna uasnisaspuludunindonas duleyaiiuggniaua

2. CAGR fia Compound Annual Growth Rate
3. GDP nnefie GDP AusAnALi
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BR: Quarterly Real GDP Index and Growth

Index : %
(1995=100)
180 10
170
160

8

6

i 4
il 111

AR
il flf=

2009 2011 2013 2015 2017

\ m Index (LHS) =m0 YOY (RHS)

% Q0Q (RHS) ‘

170 +
160 4

BR: Quarterly Real Private Consumption Index

Index and Growth %
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BR: Quarterly Real Government Consumption

Index and Growth %
100) o

135 +

130 |
125 {1

8
6

4

1 1 2
1] .
2
: -4

||||||V

2007

2009 2011 2013 2015 2017

‘ mmmm Index (LHS)  em=—0% YoY (RHS)

% QoQ (RHS)

200 +
190
180
170
160
150
140
130
120

BR: Quarterly Real Investment Index and Growth
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GDP wazasAlsznaundinmy

o

GDP 1Us13a Q2/60 UsNeIfiatiNed 0.2% YoV asnefaliluazansn
NRIRINUARIRAFDNU 12 TATNIE WAZUHNEFALNES 0.2%
QoQ MNAANTU BM/B0 UAFILNEN 0.1% YoY W98 ganan

At lugaaReaiuaest] 50-59 ag 1.6%

nneglinauilnanialanau Q2/60 1anafAaLie 0.7% YoY

AT UATILIN NAIRINNARIAAFANY 9 TATNIE way

1o

P8R 1.4% QoQ Ve ALIUATILIN URIRNNUARQB AR

g
'

9 Tnsuna wnivansan 6M/60 ARALNES 0.6% YoY 7iail /NN

Aadelutanieniuaedt 50-50 et 3.6%

n11gulnAv095UIe Q2/60 UAF 2.4% YoY wasaAAsaiy
dulmsnnain 9 uazuasialiies 0.9% QoQ wasaRnsaiuily
lasunan 4 wnRanTn 6M/B0 MARY 1.8% YoY ¥l gandn

AadelwinReaiuesl 50-59 ag 2.7%

nisasuluAuUNIngn19s Q2/60 uAK2 5.7% YoY BAs9

Aasarullulnsunan 13 wazuasa e 0.7% QoQ UARI

aranuldulnsunaf 4 wnRansoun 6M6B0 asa 5.2% YoY

e 3D

=

W anndnAadelutaieaiuaest] 50-59 agf 15.2%
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BR: Quarterly Real Export of Goods and
Index Services Index and Growth
(1995=100)
310 - r

300
290
280
270
260
250
240
230 -
220

2007 2009 2011 2013 2015 2017

Index (LHS) =0 YoY (RHS) % QoQ (RHS)

BR: Quarterly Real Import of Goods and
Services Index and Growth
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BR: Quarterly Export of Goods Value
and Growth
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BR: Quarterly Import of Goods Value and Growth
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N15A1TEUINaLsEINA

N138988NA1A1 Q2/60 yaA1 57.2 Bn USD 181859 15.2%

YoY ez 13.5% QoQ

1991 51-60 Tuusiaszl yarndsaandudn Q2 gandnlnsung

feu lnsasnafaLeas 23.0% QoQ

n19daaanAuAn 1hew 4.A. 60 yaA1 19.5 Bn USD 2818161
14.6% YoY aenssfnsefuiluieud 8 uazaanus 3.6%
MoM yn#ianstw 8M/60 3ar1 145.9 Bn USD aeneifia 18.1%
Yoy  viail gendnAnadeludauieatuedd 50-59 7 134.7

Bn USD ag] 8.3%

n13idin&uAin Q2/60 yarn 35.4 Bn USD 2818159 3.0% YoY

WHVABD 1.7% QoQ

NetdnEuAN thaw @.A. 60 1aA1 13.9 Bn USD 28863 8.0%
YoY 1Az 11.3% MoM #niwansnsn 8M/60 H@ﬂ"] 97.8 Bn USD

AeNeIFn 7.3% YoY 9t mnde@as ludaameniuuadil 50-59

=

1120.2 Bn USD 2¢ 18.6%
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BR: Quarterly Trade Balance
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Bn USD BR: Quarter-End International Reserve
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AANITAT Q2/60 L1AA 21.8 Bn USD \inAagIqatLAIuLA

q

v

Q150 ugafasefuiulamngd o Hugaifinduain 15.3
waz 14.4 Bn USD ludaaihanaiuaestnen uazlnsunanan
ATNANAL

AANIIAT LAE% 6.7, 60 iUAA 5.6 Bn USD iiunaiasaiuily
AUl 30 Augauiaduann 4.1 Bn USD ludauieaiusediien
WilNUARAAAIaIN 6.3 Bn USD luiAauniaw mniiansnd 8m/eo

'
a a

\iuAa 48.1 Bn USD (Aunalindusnain 32.4 Bn USD lutas

Q

£2
a '

a o P :/’ = g dl 1 a o
e uIeNtnau el Lﬂuﬁlﬂ@]\?ﬂ'ﬂﬂﬂL'ﬂ@ﬂiu‘ﬂ'NLﬂﬂ'mu‘ﬂ'ﬂ\‘i

1) 50-59 7AiuAA 14.5 Bn USD W1N uaziiunageqaiiaiiauiy

TaaiRenfiuaedt 50-59

a

AATTYTIAUALWA Q2/60 LAUARA 5.4 Bn USD LUAAFIFA

q q

v
o o '

dusaus Q150 inugatduaiusn nasaneananaseii
38 lmsnna wlasuaniuzainfiannna 0.9 uay 4.7 Bn USD

Tudaaisniureddlien wazlnaunanau auaisu

ARt TAUAZARA theu 4.A. 60 11AAA 0.3 Bn USD 1100
anAIATN 0.6 AT 3.4 Bn USD lutasimaaiusastiieu uay
\auniaw AMNAIAL WINRAI904 8M/B0 11AAA 3.0 Bn USD
11ARARARININATN 13.1 Bn USD wtnaimeaiuaedtinen yiail
1pnasndNAeanluTaa e 50-59 flNaaa 35.6

Bn USD 81N

WFUNUA198955 19191 9vInA LAaw §.8. 60 yaA" 378.4
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199Tnou uariAeuNes AMNAIAL d91A0U 4.A. 60 AR
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91 ANAAL

N15971997U
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BR: Quarterly Average Consumer Price Index
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71 8.3% 11N wazgeaaLiasuiudeuRtaiueedd) 56-59

ARTIIULHD
® Aafls1AHuTTaA (CPI) Q2/60 gegauAIUE Q1/50 Tat

YN8F 3.6% YoY weesaAnnenululnsuai 42 way

2878169 0.5% QoQ snasaRAfaiiuilulnTNan 42

CPI iiew 6.9, 60 guamiLmausiiAey u.a. 50 Tngmenesia 2.5%
YoY asnsdafiasiaiuduieudl 128 wazaa1asa 0.2% MoM
UINAAITUN BM/B0 2EN8Ifa 3.8% YoY ﬁqfq\mdm%@a‘ﬁ
lugadieniuaest 50-59 atjil 38.9% uazgegaidiaiiauiidag

WA e9l 50-59

answantdasu

fMsanilas BRL Q2/60 v@asl 3.2501 BRL/USD WwiaAnTu
4.9% YoY wivAauRnsariuflulnsuai 4 upsauaA1ad 3.8%

QoQ

Smauaniasy BRL Aeu @.n. 60 Lade 3.1471 BRLUSD
WH9ANTY 2.9% YoY UaY 3.4% YTD UsgouA1as 0.5% MoM
UINNA1F04 8M/60 Lftlalﬂ 3.1779 BRL/USD LL%Qﬁﬂ%”u 10.2%
Yo il seurnaile fieusuredeludia A fumedt] 50-59

#12.2152 BRL/USD %14 43.5%
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BR: Monthly Export of Goods Value and Growth BR: Monthly Import of Goods Value and Growth
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BR: Real GDP Index and Growth in 6M
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BR: Real Private Consumption Index
Index and Growth in 6M

(1995=100)

190 4 r

180
170
160
150
140

130
2007 2009 2011 2013 2015 2017

s Index (LHS) e e e = Avg for 2007-2016 (LHS)

% YoY (RHS)‘

BR: Real Government Consumption Index
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BR: Real Export of Goods and Services Index

Index and Growth in 6M

(1995=100)
310

290
270
250

230

210
2007 2009 2011 2013 2015 2017

%

s Index (LHS) == == e = Avg for 2007-2016 (LHS)

% YoY (RHS)

BR: Real Import of Goods and Services Index

Index and Growth in 6M
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BR: Export of Goods Value and Growth in 8M
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Bn USD BR: Trade Balance in 8M
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BR: Quarterly Real GDP Index
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Bn USD

BR: Monthly Import of Goods Value
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Index BR: Average Real GDP Index BR: Growth of Average Real GDP Index
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BR: Average Import of Goods Value

BR: Average Unemployment Rate
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BR-TH: Monthly Export of Goods Value BR-TH: Export of Goods Value and Growth
% Mn USD > %
Mn USD and Growth in 8M
300 - 300 1,500 ~ r 80
250 60
4 1,300
250 200
40
200 + 150 1,100
100 20
150 50 900
0 0
100 - 50 700 20
50 - -100 500 40
2013 2014 2015 2016 2017 2007 2009 2011 2013 2015 2017
‘ mmmmValue (LHS)  ====9% YoY (RHS) % MoM (RHS) ‘ s Value (LHS) = = = = Avg for 2007-2016 (LHS) % YoY (RHS)‘
BR-TH: Monthly Import of Goods Value BR-TH: Import of Goods Value and Growth o
and Growth % Mn USD in 8M %
Mn USD 1.700
270 - 60 .
1,500
230 - 40
L 20 1,300
190
r 0 1,100
150 -
r -20 900
o ||||||I|I||||| .
70 ‘ ‘ : : -60 500
2013 2014 2015 2016 2017 2007 2009 2011 2013 2015 2017
== Value (LHS) =——% YoY (RHS) —— % MoM (RHS) ‘ s Value (LHS) = = = = Avg for 2007-2016 (LHS) % YoY (RHS)
Mn USD BR-TH: Monthly Trade Balance Mn USD BR-TH: Trade Balance in 8M
120 500 +
80 o 250
40 1
0
0 -
-250
.40 i
80 | -500
-120 -750 -
160 2007 2009 2011 2013 2015 2017
2013 2014 2015 2016 2017 s Value = === Avg for 2007-2016

13

SWIRSNTaNw

Bangkok Bank




BR-TH: Quarterly Export of Goods Value %
Mn USD and Growth °
800 - 150
700 - 120
600 + 90
500 - 60
400 - 30
300 - 0
200 1| I I -30
100 I : ‘ ‘ : ‘ ‘ : -60
2007 2009 2011 2013 2015 2017
‘ e Value (LHS) =% YoY (RHS) % QoQ (RHS)
BR-TH: Quarterly Import of Goods Value
Mn USD and Growth %
700 - 100
80
600 - 60
500 - v 40
| 20
400 ol / 0
"NL- 20
300 III )
-40
200 4"' ‘ ‘I' ‘ ‘ ‘ ‘ -60
2007 2009 201 2013 2015 2017
‘ e Value (LHS) =095 YOY (RHS) —— % QoQ (RHS) ‘
BR-TH: Quarterly Trade Balance
Mn USD
400 -
300 -
200 +
100 +
0 4
-100 -
-200 -
-300 -
-400 -
2007 2009 2011 2013 2015 2017

14 SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

BR: Economic Report
Economic Indicators

27 fUEIN8I 2560

BR-TH: Monthly Export of Goods Value

BR-TH: Monthly Import of Goods Value

Mn USD
290 1~
250 -
210 A
170 A
130 -
90 4
50 T T T T T T T T T T T 1 70 T T T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2013 2014 2015 2016 e 2017 ------- 2013 2014 2015 2016 —2017\
BR-TH: Average Export of Goods Value BR-TH: Average Import of Goods Value
Mn USD Mn USD
190 - 240 -
170 - 220 A \\\ ____________
200 - R it SYUR
150 + 180 \_//‘\/\
130 160 4
110 140 -
120 |
i N e —
90 100 e
70 T T T T T T T T T T T 1 80 T T T T T T T T T T T 1
imM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2013 2014 2015 2016 e 2017 -—----- 2013 2014 2015 2016 e 2017
BR-TH: Accumulated Export of Goods Value BR-TH: Accumulated Import of Goods Value
Mn USD Mn USD
2,000 ~ 2,400 -
1,800 A 2000
1,600 - ! )
1,400 - 1,600 -
1,200 -
1,000 - 1,200 -
800 -
600 4 800 -
400 + 400 A
200 A
0 T T T T T T T T T T T 1 0 T T T T T T T T T T T 1
iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M iIM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2013 2014 2015 2016 e 2017 -—----- 2013 2014 2015 2016 e 2017
BR-TH: Monthly Trade Balance BR-TH: Accumulated Trade Balance
Mn USD
160
120
80
40
0
-40
-80
-120
-160

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2014 2015

2016 e 2017

M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2014 2015

2016 e 2017

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

BR: Economic Report
Economic Indicators

27 fUEIN8I 2560

a

LATRITLATHgNAdATY

2015 2016 2017f 2015 2016 200
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 May Jun Jul Aug
Real Sector
Nominal GDP (SA, Bn USD) 1,797.6( 1,799.4| 2,140.9 452.7 443.4 442.5 449.6 455.9 451.4 506.4 514.4 172.9 1714 174.8 177.0
Real GDP (SA, % YoY) -3.8 -3.6 0.3 -4.5 -5.7 -55 -3.6 -2.8 -24 -0.4 0.2 - - - -
- Private Consumption (SA, % YoY) -3.9 -4.3 - -4.7 -6.8 -5.8 -4.8 -35 -2.9 -1.9 0.7 - - - -
- Government Consumption (SA, % YoY) -1.1 -0.6 - -1.5 -1.7 -0.8 -0.4 -0.9 -0.1 -1.3 -2.4 - - - -
- Investment (SA, % YoY) -13.9 -10.3 - -14.8 -18.5 -17.2 -9.1 -8.4 -5.3 -4.6 -5.7 - - - -
Real GDP (SA, % QoQ) - - - 1.4 -0.9 -1.0 -0.4 -0.6 -05 1.0 0.2 - - - -
- Private Consumption (SA, % QoQ) - - - -1.7 -0.8 -11 -1.3 -0.3 -0.3 -0.02 1.4 - - - -
- Government Consumption (SA, % QoQ) - - - 0.0 -1.0 0.5 0.2 -0.6 -0.2 -0.7 -0.9 - - - -
- Investment (SA, % QoQ) - - - -35 -4.6 -1.6 0.4 -2.8 -1.3 -0.9 -0.7 - - - -
GDP Per Capita (USD) 8,791.5| 8,730.8/10,308.8 - - - - - - - - - - - -
Population (Mn Persons) 204.3 205.8 207.7 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 8.3 11.3 12.1 8.7 9.0 10.2 11.2 ALIL7A 11.9 13.2 13.3 13.3 13.0 12.8 -
External Sector
Export of Goods (Bn USD) 191.1 185.2 - 50.2 46.6 40.6 49.7 49.1 45.9 50.5 57.2 19.8 19.8 18.8 195
- % YoY -15.1 -3.1 - -20.5 -9.4 -5.1 -3.6 -21 -1.6 243 15.2 12.6 18.2 14.9 14.6
Import of Goods (Bn USD) 171.4 137.6 - 421 37.2 32.2 344 36.6 34.4 36.1 35.4 12.1 12.6 125 13.9
- % YoY -25.2 -19.8 - -31.3 -32.1 -33.4 -21.4 -13.2 -7.6 12.0 3.0 8.9 -14 6.1 8.0
Trade Balance (Bn USD) 19.7 47.7 - 8.0 9.4 8.4 15.3 12.5 11.5 14.4 21.8 7.7 7.2 6.3 5.6
Current Account Balance (Bn USD) -59.4 -235 -28.4 -11.3 -9.7 -7.6 -0.9 -5.1 -9.9 -4.7 54 29 13 -34 -0.3
- % of GDP -3.3 -4.0 -1.3 -25 -2.2 -1.7 -0.2 -1.1 -2.2 -0.9 1.0 1.7 0.8 -2.0 -0.2
International Reserve (Bn USD) 368.7( 372.2 -| 370.6| 368.7| 375.2| 376.7| 377.8| 372.2| 3753| 378.4| 377.7| 378.4| 381.0| 3818
External Debt (Bn USD) 334.7 326.3 -| 345.01 3347 334.6] 336.4| 3383| 3263 319.2 314.9 - - - -
- % of International Reserve 90.8 87.7 - 93.1 90.8 89.2 89.3 89.6 87.7 85.1 83.2 - - - -
Number of Tourists (Mn Persons) 6.3 6.6 - - - - - - - - - - - - -
- % YoY -1.9 4.3 - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) 2.2 5.4 - 1.4 -1.2 4.7 13 -11 16.0 1.7 4.4 3.0 4.4 0.6 -
Government Expenditure (% YoY) 184 0.4 - 16.5 14.6 -6.5 6.3 -6.4 9.1 8.0 14.6 11.0 24.4 -0.4 -
Fiscal Balance (Bn USD) -155.9 -141.1 - -51.0 -40.4 -21.8 -25.4 -49.3 -44.6 -36.7 -40.8 -20.5 -15.5 -14.8 -
- % of GDP -8.7 -7.8 - -11.3 -9.1 -4.9 -5.7 -10.8 -9.9 -7.2 -7.9 -11.9 -9.0 -8.5 -
Public Debt (Bn USD) 547.2 887.6 - 479.8 547.2 650.4 788.1 831.7 887.6 953.4 941.0 948.0 941.0] 1,024.1 -
- % of GDP 30.4 49.3 - 24.3 30.4 36.4 44.1 46.4 49.3 51.2 48.8 49.7 48.8 52.5 -
Inflation (% YoY)
CHl 9.0 8.7 4.4 9.5 10.4 10.1 9.1 8.7 7.0 4.9 3.6 3.6 3.0 2.7 2.5
Core CPl = = - - = = - - = = - - - - -
Financial Sector
Total Loans (% YoY) - - - - - - - - - - - - - - -
Total Deposits (% YoY) - - - - - - - - - - - - - - -
L/D Ratio (%) - - - - - - - - - - - - - - -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
Bovespa Index 43,350.0(60,227.3 -145,059.3]43,350.0/50,055.3|51,526.9158,367.1(60,227.3]|64,984.1|62,900.0|62,711.5|62,900.0(65,920.4|70,835.1
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 489.7 757.0 - 511.6 489.7 596.4 678.2 753.9 757.0 839.6 779.3 779.3 779.3 876.9 928.5
Bond Market (Period End, % pa)
SIT Government Bond Yield - - - - - - - - - - - - - - -
10Y Government Bond Yield 16.49 11.42 - 15.47 16.49 14.00 12.19 11.63 11.42 10.11 10.53 10.74 10.53 10.02 9.96
Interest Rate (Period End)
Policy Rate (Selic) 14.25 13.75 - 14.25 14.25 14.25 14.25 14.25 13.75 12.25 10.25 10.25 10.25 9.25 9.25
Savings Deposits Rate 0.73 0.69 - 0.69 0.73 0.72 0.71 0.66 0.69 0.65 0.55 0.58 0.55 0.56 0.55
L/T Interest Rate (TILP) 7.00 7.50 - 6.50 7.00 7.50 7.50 7.50 7.50 7.50 7.00 7.00 7.00 7.00 7.00
Exchange Rate (Period Average)
BRL/USD 3.3876| 3.4500 -| 3.6712| 3.8714| 3.8604| 3.4186| 3.2418( 3.2790| 3.1316| 3.2501| 3.2437| 3.3082( 3.1307| 3.1471
BRL/EUR 3.7358| 3.8043 -| 4.0868| 4.1966| 4.2532| 3.8312| 3.6261| 3.5066| 3.3469| 3.6350| 3.6449| 3.7750| 3.7027| 3.7435

Source: CEIC Database, Banco Central do Brasil, Sao Paulo Stock Exchange and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in BRL term.
2. % of GDPis calculated from Nominal GDP.
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