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® GDP a1 Q1/60 218159 3.0% YoY waz 0.8% QoQ

® Q1/60 N1949BBNAUA YAAT 77.0 Bn USD 2818163 10.6% YoY WAL 6.2% QoQ n1s1iidinAusn yamn 85.1 Bn USD 2ee5in

12.8% YoY uaz 8.6% QoQ daualiinan1sfn 11ana 8.1 Bn USD aanaiisduandauineaiteedtiien uazlnsuianawn win

%

NANTUN 4M/B0 NNTEIRANALUAT NAA

a

1/100.4 Bn USD 28181613 5.4% YoY n198dnA1AT yar 109.6 Bn USD 2e1816n

7.8% YoY @analiinanisfin 11ana 9.2 Bn USD 1MagaiiNtuandouneaniuaeddnen

° m‘”ﬁﬁiﬁmt’guﬂm (HICP) Q1/60 1gn&1513 2.7% YoY wsiniasa 0.4% QoQ Wniangun 5M/60 2e1asa 2.5% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (EUR) = 5 4 5 5 - Mar-17
Private Consumption (EUR) 4 3 4 4 Mar-17
Government Consumption (EUR) - 3 3 3 3 - Mar-17
Investment (EUR) - 3 3 3 3 - Mar-17
Export of Goods Value (USD) 3 4 3 4 4 3 Apr-17
Import of Goods Value (USD) 2 3 2 3 3 2 Apr-17
Trade Balance (USD) 4 4 4 4 4 4 Apr-17
Current Account Balance (USD) 4 4 4 4 4 4 Mar-17
International Reserve (USD) 5 5 5 5 5 5 May-17
Unemployment Rate 3 3 3 3 3 3 Apr-17
HICP 4 4 4 4 4 4 May-17
USD/EUR
NINEWR; 5 a9 4 AU 3 1hunae 2 AU H
ansnistdasundassietl (Gl 2550-59)
% Average YoY Growth CAGR

GDP (EUR) 04 0.3

Private Consumption (EUR) -0.2 -0.2

Government Consumption (EUR) 1.3 1.3

Investment (EUR) -2.7 -3.0

Export of Goods Value (USD) 3.7 1.2

Import of Goods Value (USD) 0.4 -2.4

HICP 15 1.2

USD/EUR -1.1 -2.2

#ixn: CEIC, Eurostat Wz IMF

wanee; 1. GDP naguinatilnanmaenu negulnagasiguia nisamuluguningning uazdnsnisdinsnu dudeyaiitiuggniauda

2. CAGR fn Compound Annual Growth Rate
3. GDP #1uneifie GDP AusANALi
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ES: Quarterly Real GDP Value and Growth
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ES: Quarterly Real Government Consumption

Bn EUR Value and Growth %
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GDP wazasnlsznaundinmy

o

GDP 411 Q1/60 2818159 3.0% YoY 2818mafAmADNLIw

o

Tn3una9 13 wazuensawies 0.8% QoQ asnsfaRamanLl

=

Insunah 14 viall gendnAniadeludamaaiueest 50-59 o

e®_

4.9% uargenIngaaipeaiuaedt] 55 ag 1.3% CAGR

n2ainALEtnANIALATIL Q1/60 TENEF 2.5% YoY 8NHAA
Aasteruiulnsunadl 13 uazasesaies 0.4% QoQ 18786
Aaserudulnsinad 15 il gendnAnedeludaadizaiuses
1l 50-59 t] 2.5% wazgeningaainaafiuaasll 55 agjLives
0.8% CAGR

nnegUlnAree¥guna Q1/60 vane e 0.1% Yoy uaz
0.3% QoQ %% gandnAiade ludasmhuaiurestl 50-59 ag

WNEN 0.7% uazgenandaiheniuuedi] 56 agjiiNes 0.7% CAGR

nraanuludUNINGD193 Q1/60 1818/ 3.8% YoY 1186

Aasamuiulnuign 13 wazuanasa 2.0% QoQ 119l ANN3n

Aadeludaihaaiueesll 50-50 g 4.8% wegqandngaq

\pienfiuaest] 55 ag 1.7% CAGR

Q1/60 nsginatzinanialenau n1rqlinAvesiguna ns
asnuludunindnios uaznisdeaandubiuaziisnisgns J
Contribution to GDP Growth (YoY) winfiu 1.4 Ppt 0.02 Ppt 0.8

=

Ppt wa% 0.9 Ppt AMNAAL U0uei AINARIALARBUNNADA N
Contribution to GDP Growth (YoY) infiu -0.1 Ppt
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ES: Quarterly Real Export of Goods and
Services Value and Growth
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ES: Quarterly Real Import of Goods and Services
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90 -
85

80 4l N

75 A
70 A
65 -

60 L,

2007 2009 201 2013 2015

mmm Value (LHS) =05 YoY (RHS)

% QoQ (RHS)

%

2017

ES: Quarterly Export of Goods Value and Growth
Bn USD
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ES: Quarterly Import of Goods Value and Growth
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N15A1TEUINaLsEINA

NN384RaNAUAT Q1/60 AR 77.0 Bn USD 281eifia 10.6% YoY

qenefRnAafululnTNngN 5 wazasnefa 6.2% QoQ
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ES: Quarterly Trade Balance ® Aan1TA1 Q1/60 21AAA 8.1 Bn USD 11anafnsanuiily
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Index

ES: Quarterly Average Harmonized Index of
Consumer Prices and Growth
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ES: Quarterly Average Exchange Rate
and Growth
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ES: Monthly Export of Goods Value and Growth ES: Monthly Import of Goods Value and Growth
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ES: Real GDP Value and Growth in Q1 o
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ES: Real Private Consumption Value
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Bn EUR ES: Real Government Consumption Value
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Bn EUR ES: Real Investment Value and Growth in Q1
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ES: Real Export of Goods and Services Value
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ES: Real Import of Goods and Services Value
Bn EUR and Growth in Q1
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Bn USD ES: Trade Balance in 4M
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ES: Monthly Import of Goods Value

ES: Monthly Trade Balance
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ES: Average Real GDP Value ES: Average Real Private Consumption Value
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ES: Average Unemployment Rate ES: Growth of Average Harmonized Index of
% % YoY Consumer Prices
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ES: Accumulated Real Investment Value

ES: Accumulated Real Export of Goods and
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2015 2016 2017
2015 2016 2017f
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Feb Mar Apr May
Real Sector
Nominal GDP (SA, Bn USD) 1,188.0( 1,228.6| 1,232.4 297.6 300.6 295.3 303.2 311.7 310.9 302.8 304.7 - - - -
Real GDP (SA, % YoY) 3.2 3.2 2.6 3.1 34 3.6 34 3.4 3.2 3.0 3.0 - - - -
- Private Consumption (SA, % YoY) 2.9 3.2 - 25 3.3 3.2 3.6 3.4 3.0 3.0 25 - - - -
- Government Consumption (SA, % YoY) 2.0 0.8 - 1.9 2.3 2.7 1.7 0.7 0.8 0.0 0.1 - - - -
- Investment (SA, % YoY) 6.0 3.1 - 6.3 6.7 6.4 4.3 34 2.6 2.2 3.8 - - - -
Real GDP (SA, % QoQ) - - - 0.8 0.9 0.8 0.8 0.8 0.7 0.7 0.8 - - - -
- Private Consumption (SA, % QoQ) - - - 0.9 1.0 @74 0.9 0.7 0.6 0.8 0.4 - - - -
- Government Consumption (SA, % QoQ) - - - 0.5 0.4 0.6 0.2 -0.6 0.5 -0.2 0.3 - - - -
- Investment (SA, % QoQ) - - - 2.3 0.7 0.9 0.4 1.4 -0.1 0.5 2.0 - - - -
GDP Per Capita (USD) 25,714.8( 26,516.0( 26,643.4 - - - - - - - - - - - -
Population (Mn Persons) 46.6 46.5 46.3 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 22.1 19.6 17.7 22.6 21.6 20.9 20.4 20.2 19.3 18.6 18.2 18.2 18.1 17.8 -
External Sector
Export of Goods (Bn USD) 281.0 287.8 - 72.9 68.2 70.5 69.6 76.8 68.9 725 77.0 23.9 29.2 234 -
- % YoY -12.9 2.4 - -14.3 -11.7 -9.2 0.3 5.3 1.1 2.8 10.6 4.7 111 -8.8 -
Import of Goods (Bn USD) 310.4 309.2 - 79.4 773 77.2 75.5 80.4 74.9 78.4 85.1 26.6 31.6 245 -
- % YoY -13.0 -0.4 3 -14.3 -11.3 -9.6 -1.4 1.3 -3.1 15 12.8 9.2 12.3 -6.6 -
Trade Balance (Bn USD) -29.5 -21.4 - -6.5 -9.1 -6.7 -5.9 -3.6 -6.0 -5.9 -8.1 -2.6 -2.4 -1.1 -
Current Account Balance (Bn USD) 16.1 24.0 19.0 3.6 6.4 7.6 -0.5 7.0 8.1 9.4 1.6 -0.2 14 - -
- % of GDP 1.4 2.0 1.5 1.2 2.1 2.6 -0.2 2.3 2.6 3.1 0.5 - - - -
International Reserve (Bn USD) 54.0 63.1 - 55.0 54.9 54.0 56.3 60.5 66.1 63.1 64.6 64.6 64.6 64.8 65.1
External Debt (Bn USD) 1,991.1| 2,010.9 -1 1,988.7| 2,018.7 1,991.1]| 2,033.8| 2,123.1| 2,110.4| 2,010.9 - - - - -
- % of International Reserve 3,689.2| 3,184.7 -] 3,614.6]| 3,679.6| 3,689.2| 3,614.5| 3,509.2( 3,190.6| 3,184.7 - - - - -
Number of Tourists (Mn Persons) - 75.4 - - - 13.7 11.8 20.8 27.6 15.2 12.9 4.1 4.9 7.1 -
- % YoY - - - - - - - - - - 9.3 11.9 6.1 16.0 -
Government Sector
Government Revenue (% YoY) 3.0 1.5 - 55 33 24 -1.1 0.6 3.9 2.2 - - - - -
Government Expenditure (% YoY) 1.1 0.3 - 0.2 2.0 1.0 -0.6 2.1 -0.3 -0.1 - - - - -
Fiscal Balance (Bn USD) -60.6 -55.6 - -26.5 -1.8 -24.2 -8.7 -29.0 3.1 -21.1 - - - - -
- % of GDP -5.1 -4.5 - -8.9 -0.6 -8.2 -2.9 -9.3 1.0 -7.0 - - - - -
Government Debt (Bn USD) 1,162.8 1,185.3 -| 1,177.3| 1,188.9] 1,162.8| 1,213.6| 1,242.0( 1,234.2| 1,185.3 - - - - -
- % of GDP 99.8 99.4 98.5| 100.4| 100.3 99.8 101.2| 101.1] 100.4 99.4 - - - - -
Inflation (% YoY)
HICP -0.6 -0.3 24 -0.3 -0.6 -0.5 -0.8 -1.0 -0.3 0.8 2.7 3.0 21 2.6 2.0
PPI -2.1 -3.1 - -1.2 -2.4 -2.8 -5.1 -5.4 -3.3 1.2 6.9 -5.5 -5.4 -6.0 -5.6
Financial Sector (Period End)
Total Loans (% YoY) -35 = = -4.7 -3.2 -3.5 -5.7 -4.0 -4.2 -2.4 0.1 -35 0.1 -0.7 -
Total Deposits (% YoY) -1.6 - - -3.0 -1.2 -1.6 -2.1 -0.9 -1.0 0.3 1.9 -1.5 1.9 0.7 -
L/D Ratio (%) 96.8 - - 98.1 97.4 96.8 95.2 95.0 94.1 94.1 935 94.1 93.5 93.1 -
NPLs (% of Total Loan Outstanding) 7.8 - - 8.4 8.2 7.8 7.7 7.2 7.0 6.9 - - - - -
Stock Market (Period End)
IBEX 35 9,544.2 9,352.1 -[10,769.5| 9,559.9| 9,544.2( 8,723.1| 8,163.3| 8,779.4| 9,352.1|10,462.9( 9,555.5[10,462.9/10,715.8(10,880.0
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 722.0 704.2 - 803.2 732.6] 722.0/ 681.3| 657.2] 709.6] 704.2| 793.0] 7233 793.0] 828.3| 870.7
Bond Market (Period End, % pa)
Government Bond Yield (Half Year) 0.60 0.08 - 0.56 0.64 0.60 0.45 0.36 0.17 0.08 0.18 0.14 0.18 0.21 -
Government Bond Yield (10Y) 1.37 1.43 - 2.38 2.16 1.37 1.50 1.61 1.14 1.43 1.69 1.74 1.69 1.70 1.56
Interest Rate (Period End, % pa)
Policy Rate (Main Refinancing Operations) 0.05 0.00 - 0.05 0.05 0.05 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Deposit Facility Rate -0.30 -0.40 - -0.20 -0.20 -0.30 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40
Marginal Lending Rate 0.30 0.25 - 0.30 0.30 0.30 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
Exchange Rate (Period Average)
USD/EUR 1.1046( 1.1032 -l 1.1125] 1.1128| 1.0828| 1.1064| 1.1220( 1.1135| 1.0707| 1.0681| 1.0597| 1.0691| 1.0930| 1.1221
JPY/EUR 133.63| 120.44 -| 135.41] 135.70f 131.39] 127.76] 120.07| 114.31f 119.62] 120.11]| 118.83| 119.55[ 121.76] 124.40
Source: CEIC, ECB, IMF and Eurostat
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in EUR term.
2. Total Loans and Deposits include MFls.
3. % of GDPis calculated from Nominal GDP.
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