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\ASHFNASALTe Q2/2558

® GDP ¥4t Q2/58 wAGA 4.5% YoY uaz 2.0% QoQ nnfiasa 6M/58 1ARa 3.4% YoY

® (2/58 N134988N YAA1 91.5 Bn USD #AFRDN 31.1% YoY uslaenesa 1.3% QoQ n191inidin yarn 44.8 Bn USD nAaDY
40.7% YoY WATE1E5n 6.4% QoQ AvHaliinaN19AT 1AuAA 46.7 Bn USD iuAaaAAININAINgaiftaitaestineny was
Ingnnanan uniiansoun 8M/58 N13deaan yari 234.5 Bn USD MARGDN 31.6% YoY n19inidin 3jarn 118.1 Bn USD nasadg
38.9% YoY @analiinaniafn ifiuna 116.4 Bn USD iunaanadnInandaaineniuaeslnen

° m‘”ﬁﬁﬁm%uﬁm (CPI) Q2/58 28126 15.8% YoY LA 2.3% QoQ Wnwangun 8M/58 2aneisia 15.9% YoY

M5UsziiuaUALAT BIAENER ALRRY WazAgIgR (1] 2548-58)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (RUB) = 4 4 4 4 - Jun-15
Private Consumption (RUB) 4 5 4 4 - Jun-15
Government Consumption (RUB) - 4 5 4 4 - Jun-15
Investment (RUB) - 3 4 3 3 - Jun-15
Export Value (USD) 2 2 4 2 2 Aug-15
Import Value (USD) 2 2 4 2 2 Aug-15
Trade Balance (USD) 2 3 5 3 3 Aug-15
Current Account Balance (USD) - 2 - Sep-15
International Reserve (USD) 3 3 3 2 2 2 Sep-15
Unemployment Rate 2 2 2 2 2 Sep-15
CPI 5 5 5 5 5 5 Aug-15
RUB/USD 5 5 5 5 5 5 Sep-15
NI, 5 a9 4 AU 3 1hunaw 2 AAuLIEN _ o
ansnistdasundassiel (1l 2548-57)
% Average YoY Growth CAGR
GDP (RUB) 35 3.1
Private Consumption (RUB) 7.1 6.4
Government Consumption (RUB) 1.2 1.2
Investment (RUB) 6.5 5.6
Export Value (USD) 13.0 8.4
Import Value (USD) 17.6 12.6
CPI 9.2 8.8
RUB/USD 3.5 35
ﬁm: CEIC uaz IMF
wewe: 1. GDP nsguinaLElnanaenau n1egulnAzesiguna nsamulugunindgnins uazdnsnisdnenu Lﬂu'ﬁmﬂaﬁﬂ?ﬂqqmmﬁq
2. CAGR A8 Compound Annual G‘rowth Rate
3. GDP #1gil4 GDP Au31ANALT
1 SWIRSNTaNw

Bangkok Bank



RU: Quarterly Real GDP Value and Growth
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RU: Quarterly Real Private Consumption Value

Bn RUB and Growth
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RU: Quarterly Real Government Consumption

Bn RUB Value and Growth

1,900 -
1,850 -

1,800 -

N

| (0

1,750 -

N
ulll

2005 2007

1,700

1,650

2009 2011 2013 2015

‘ s Value (LHS) =09 YOY (RHS) % QoQ (RHS)

RU: Quarterly Real Investment Value and Growth
Bn RUB
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GDP wazasnilsznaundany

GDP ¥aiel Q2/58 wasa 4.5% YoY wasafasaiuiulasuig
7l 3 wazumsa 2.0% QoQ waRaRssafudulnsINAR 4 win
fan7047 6M/58 MG 3.4% YoV 1iail z_gmdwhm?z'ﬂlu-ﬁw
\menfuaedt] 48-57 8t 6.9% warganindaumaniuaest 54 ot

Wel 0.9% CAGR

nisadlnauiinAaniAlandi Q2/58 UARL 8.7% YoY WAz

a 1o

1.3% QoQ nasAafAarfululATNI&aN 3 UnRa1Te 6M/58

AR 8.8% YoY ¥4l gandnAnadsludqameniuaadil 48-57

al

°

2] 13.0% UaTgININTALaTuLest) 54 ot 1.6% CAGR

n1eguinAra9fgune Q2/58 nsasa Yoy nesimunfoun
wasaINUAsaRAsaiu 4 lnsuna wienafaies 0.4% QoQ
MANAANTOUN 6M/58 N9RA Yoy Tiadl @,qndﬁmmﬁﬂiuﬁw
\Bienfuaedt] 48-57 8t 4.4% warganindaumaniuaest 55 ot

Wien 0.5% CAGR

n13aenuluAunindgnnas Q2/58 nasa 8.3% YoY NAKA
Aasaruiulnsungd 8 wazvn 2.4% QoQ waraAnsiarty
Fulasunadl 9 uanfiansan 6M/58 A 7.6% Yoy wiail g4
ndnAnade ludauitaiunedt] 48-57 at] 6.6% uazganindas

\Beailaesl 54 aguiea 0.6% CAGR

Q2/58 n13gulnatizlnaniaentu N1 uluduningnias
LAZAINARIALARBUNIEDA i Contribution to GDP Growth
(YoY) Winfiu -4.8 Ppt -1.8 Ppt az -4.8 Ppt ANNAIAL P
n1sguinAvesiguia uazn1sdenangns { Contribution to

GDP Growth (YoY) infiu 0.001 Ppt Laz 6.9 Ppt ANuasL
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RU: Quarterly Export Value and Growth
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RU: Quarterly Import Value and Growth
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RU: Quarterly Trade Balance
Bn USD
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RU: Quarterly Current Account Balance
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N15A1TEUINaLsEINA

N194980N Q2/58 YAA1 91.5 Bn USD MAFDN 31.1% YoY

wasaRasafilulnINan 4 wAvsnusa 1.3% QoQ I8

Wipfausn nasanussafnsany 3 nsuna

N19€988N LAaw d.A. 58 YaA1 25.3 Bn USD nARQNY
38.9% Yoy wasanasefuluiauil 13 uazvas 7.4% MoM
wasaRasafuiluieud 5 wanfiansan sm/ss YaAn 234.5
Bn USD wnsiaiia 31.6% YoY viail anndnAniadelugaaiiaariu

294t 48-57 71 267.7 Bn USD 2g] 12.4%

nstindin Q2/58 yar 44.8 Bn USD 1Asalie 40.7% YoY 1AsA
Ansaiwiulannad 8 udsanasa 6.4% QoQ el

ATILIN YA NURARIARAFAANY 3 TRINI4

n13undn Lhew a.A. 58 yaA1 15.4 Bn USD nARAaDY
34.1% YoY uasaAnfaiisiluAaui 15 wazuasa 2.7% MoM

319041 8M/58 yaA1 118.1 Bn USD #ARATIN 38.9% YoY

=~
o
)
=)

fiall AndnAede g iueest) 48-57 71 146.8 Bn USD

AANITA1 Q2/58 LUAA 46.7 Bn USD iiunamnmaniuily
Ingsnai 42 AURAARAININAIN 57.4 UAY 48.2 Bn USD ludas

Wenfiuaestiien wazlnINIdnaw ANNANAL

AANITAT LABU 4.A. 58 LNUAR 9.9 Bn USD iunasasaiuilu
\eufl 128 1Augaanasan 18.1 ez 11.5 Bn USD lTudaq
Pg9iupestnow uaziAaunow ANAIAL MINAANTUN 8M/58
WAUAR 116.4 Bn USD L\AUARAARININANN 149.9 Bn USD
lughaeaiusetiieu vl HugasnindneaslutaRaai

2941 48-57 MiAiuna 121.0 Bn USD

AALTYTLAUAZIA Q2/58 1iLAR 15.8 Bn USD iUARNNIWAIN

q (7

12.1 Bn USD lutaaihzaiuaesnieu udliunaanasninann

28.7 Bn USD lulmsunanas
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B USD RU: Quarter-End International Reserve o pattyTAuaziA Q3/58 LiuAA 5.4 Bn USD (iunafnsiaiy
800 Hulasunan 8 iiunaanasain 6.2 uaz 15.8 Bn USD Tudas
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400 | = a a <
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300 1 , A o L o & a s L = , A o
oo TudaReniuesdneu sl NuaasndAeds lugaumasiu
- Mll“‘ 9947 48-57 71fiung 57.6 Bn USD
0 — ‘ ‘ ‘ ‘ ®  [uNUANTR99TNINUITINA AR 1.8, 58 YAR1 361.6 Bn USD
2005 2007 2009 2011 2013 2015 4 o L.
AARININANA 478.3 Bn USD lutqaiaenriuaesilnets waliudn
RU: terly A U | t Rat ! ' '
% Quarterly Average Unemployment Rate a1n 356.8 Bn USD lwisiauniaw dauifaw n.a. 58 yafi 371.3
9
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8 L2 .
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7 .
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6 | | @
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5 [ 1 1 (-3 1
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= o ) 1 0 1
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o o a 1 o =
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288169 2.3% QoQ venssaRafaiullulnINan 42

® CPliieu a.n. 58 geqniuAcusiiey w.a. 48 Tnaaenasa
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RU: Quarterly Average Exchange Rate
and Growth
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answantdasu

® dmauantilasi RUB Q2/58 1adsl 52.71 RUB/USD @auANAd

0149 50.7% YoY WAkGIA111 16.8% QoQ wivAntuilunsansn

NAIANBDUAIAIRAAFADNY 3 TTNE

sMsLantlaLy RUB Q3/58 1adg 63.13 RUB/USD 821Aad
04 74.3% YoY aauradnnsanuilulnsungi 11 uazaaumag

19.8% QoQ

§nsuaniaey RUB Liew n.o. 58 1a@e 66.78 RUB/USD
gauAaIRe 76.2% Yoy saudasAanefuiluieud 27
88UAAY 2.1% MoM  gaudasinsemuiuieud 4 uay
SaUANAY 19.7% YTD WAnAan30u0 OM/58 Lade 59.73
RUB/USD @aupnadi 68.6% YoY il sausadiiiaiiieumy
Aadtlugonitaiurest 48-57 7 20.52 RUB/USD g

102.3% uazaauANINNgamaIneuiuTpeaiulest] 48-57
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Bn USD

RU: Monthly Export Value and Growth

RU: Monthly Import Value and Growth

Bn USD %
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RU: Real GDP Value and Growth in 6M
Bn RUB %
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Bn USD
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RU: Quarterly Real GDP Value

Bn RUB

RU: Accumulated Real GDP Value

Bn RUB
11,100 1 50,000 -
10,900 - )<
40,000 -
10,700 -
30,000 -
10,500 -
20,000 +
10,300 -
10,000
10,100 ’
o1 02 03 04 3M 6M oM 12M
2011 2012 2013 2014 2015‘ 2011 2012 2013 2014 2015
RU: Quarterly Real GDP Growth RU: Real GDP Growth
% YoY % YoY
6 - 6 -
4 4l
2 -
2 -
0 ——————
0 .
-2
-2 4
-4 \
-6 - 4 4
o1 Q2 03 04 3Mm 6M 9M 12M
\ 2011 2012 2013 2014 2015] \ 2011 2012 2013 2014 2015
SUNENSNSIN

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

RU: Economic Report
Economic Indicators

26 FA1AN 2558

RU: Quarterly Real Private Consumption Value RU: Accumulated Real Private Consumption
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RU: Monthly Export Value RU: Accumulated Export Value
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RU: Monthly Import Value RU: Accumulated Import Value
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RU: Monthly Trade Balance RU: Accumulated Trade Balance
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RU: Quarterly Current Account Balance RU: Accumulated Current Account Balance
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RU: Monthly Consumer Price Index Growth RU: Growth of Average Consumer Price Index
% YoY % YoY
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RU: Monthly Average Exchange Rate RU: Average Exchange Rate
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RU: Month-End International Reserve
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RU-TH: Monthly Export Value and Growth RU-TH: Quarterly Export Value and Growth o
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RU-TH: Export Value and Growth in 8M RU-TH: Yearly Export Value and Growth
Mn USD p % Mn USD y EXp %
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2013 2014 2015
2013 2014 2015f
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Jun Jul Aug Sep
Real Sector
Nominal GDP (SA, Bn USD) 2,075.7| 1,874.4| 1,235.9 563.6 442.0 494.3 517.1 421.0 266.4 332.2 - - - - -
Real GDP (SA, % YoY) 1.3 0.6 -3.8 15 1.2 1.3 0.5 -0.5 -2.2 -4.5 - - - - -
- Private Consumption (SA, % YoY) 5.0 1.3 - 3.4 4.0 0.2 0.2 1.0 -9.0 -8.7 - - - - -
- Government Consumption (SA, % YoY) 1.2 -0.1 - 1.1 0.2 -0.1 -0.1 -0.2 -0.1 0.0 - - - - -
- Investment (SA, % YoY) 0.9 -2.6 - -0.6 -1.9 -2.2 -2.2 -3.9 -6.9 -8.3 - - - - -
Real GDP (SA, % QoQ) - - - 0.3 0.1 0.4 -0.3 -0.7 -1.6 -2.0 - - - - -
- Private Consumption (SA, % QoQ) - - - -1.1 0.9 -1.5 2.0 -0.4 -9.0 -1.3 - - - - -
- Government Consumption (SA, % QoQ) - - - -0.1 -0.5 0.3 0.1 -0.2 -0.3 0.4 - - - - -
- Investment (SA, % QoQ) - - - -0.3 -0.4 -0.8 -0.7 -2.0 -35 -2.4 - - - - -
GDP Per Capita (USD) 14,487.1(12,735.9( 8,447.4 - - - - - - - - - - - -
Population (Mn Persons) 143.7 146.3 146.3 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 5.5 5.2 6.0 5.5 5.5 5.0 4.9 5.2 5.7 5.6 5.3 5.4 5.3 5.3 5.2
External Sector
Export (Bn USD) 527.3| 4978 - 141.2 122.7 132.9 126.0] 116.3 90.3 91.5 - 30.1 27.4 253 -
- % YoY 0.5 -5.6 - 1.8 -3.0 3.7 -4.2 -17.6 -26.4 -31.1 - -26.5 -40.6 -38.9 -
Import (Bn USD) 315.0 286.7 - 85.0 66.9 75.5 75.0 69.3 42.1 44.8 - 15.2 15.8 15.4 -
- % YoY -0.7 -9.0 - -4.7 -5.8 -4.0 -6.6 -18.6 -37.1 -40.7 - -39.2 -42.3 -34.1 -
Trade Balance (Bn USD) 212.3 211.2 - 56.2 55.8 57.4 51.0 47.0 48.2 46.7 - 14.8 115 9.9 -
Current Account Balance (Bn USD) 34.8 58.4 61.8 8.2 25.8 12.1 6.2 14.3 28.7 15.8 54 - - - -
- % of GDP 2.3 2.3 5.0 1.5 5.8 2.5 1.2 3.4 10.8 4.8 - - - - -
International Reserve (Bn USD) 509.6 385.5 - 509.6 486.1 478.3 454.2 385.5 356.4 361.6 371.3 361.6 357.6 366.3 371.3
External Debt (Bn USD) 728.9 599.0 - 728.9 715.9 732.8 680.9 599.0 556.1 555.7 521.6 - - - -
- % of International Reserve 143.0 155.4 - 143.0 147.3 153.2 149.9 155.4 156.1 153.7 140.5 - - - -
Number of Tourists (Mn Persons) 30.8 324 - - - - - - - - - - - - -
- % YoY 9i3 5.3 - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) 4.3 9.5 - 4.1 10.3 12.4 8.3 7.4 1.4 -0.1 - 6.4 2.4 1.9 -
Government Expenditure (% YoY) 9.1 9.2 - 8.8 6.3 75 7.5 13.0 19.5 16.1 - 10.0 134 10.6 -
Fiscal Balance (Bn USD) -24.6 304.8 - -53.4 42.7 81.9 122.7 57.5 -23.1 -48.6 - -16.2 -14.2 -13.1 -
- % of GDP -1.2 16.3 - -9.5 9.7 16.6 23.7 13.7 -8.7 -14.6 - - - - -
Government Debt (Bn USD) 174.8 128.7 3 174.8 159.9 171.2 145.7 128.7 119.5 126.8 105.4 126.8 121.6 104.6 105.4
- % of GDP 8.4 6.9 - 7.8 9.0 8.7 7.0 7.6 11.2 9.5 - - - - -
Inflation (% YoY)
CPl 6.8 7.8 15.8 6.4 6.4 7.6 7.7 9.6 16.2 15.8 - 15.3 15.6 15.7 -
PPI 3.3 6.1 - 2.3 4.4 8.4 6.0 5.7 9.8 13.8 12.9 13.1 12.9 13.1 12.7
Financial Sector (Period End)
Total Loans (% YoY) -1.7 -40.2 = -1.7 23 10.2 -13.7 -40.2 -24.5 -37.5 - -37.5 -42.3 - -
Total Deposits (% YoY) -2.9 -34.0 - -2.9 0.3 1.8 -15.8 -34.0 -15.7 -28.0 - -28.0 -32.4 - -
L/D Ratio (%) 91.0 82.4 - 91.0 92.3 95.0 93.1 82.4 82.7 82.6 - 82.6 80.1 - -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
RTS Stock Index 1,442.7 790.7 -| 1,442.7] 1,226.1| 1,366.1]| 1,123.7 790.7 880.4| 939.9 789.7| 939.9| 858.8| 833.6| 789.7
Trade Value (Mn USD/Day) 963.9( 1,018.7 -| 1,064.8| 1,193.2] 1,090.2 939.5 851.8 584.9 613.4 495.8 512.6 544.4 491.4 451.5
Market Capitalization (Bn USD) 207.0 116.4 - 207.0 175.6 195.5 169.9 116.4 131.3 139.8 116.9 139.8 127.7 124.0 116.9
Bond Market (Period End, % pa)
1Y Government Bond Yield 5.78 12.97 - 5.78 7.18 7.78 8.82 12.97 12.37 10.38 10.78 10.38 9.92 10.89 10.78
5Y Government Bond Yield 7.20 14.20 - 7.20 8.41 8.19 9.43 14.20 12.62 11.31 11.23 11.31 10.87 11.85 11.23
10Y Government Bond Yield 7.88 13.01 - 7.88 8.80 8.53 9.44 13.01 11.98 10.91 10.98 10.91 10.65 11.56 10.98
Interest Rate (Period End, % pa)
Policy Rate: Refinancing Rate 5.50 17.00 - 5.50 7.00 7.50 8.00] 17.00 14.00 11.50 11.00 11.50 11.50 11.00 11.00
Lending Overnight Rate 6.50 18.00 - 6.50 8.00 8.50 9.00( 18.00 15.00 12.50 12.00 12.50 12.50 12.00 12.00
Exchange Rate (Period Average)
RUB/USD 31.85 38.47 - 32.56 35.08 34.98 36.21 47.60 63.34 52.71 63.13 54.45 57.18 65.42 66.78
RUB/EUR 42.31 50.86 - 44.31 48.07 47.98 48.01 59.40 71.35 58.26 70.29 61.10 62.99 72.84 75.04
Source: CEIC and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in RUB term.
2. Total Loans include Non Residents.
3. Total Deposits is total deposits of commercial bank.
4. % of GDPis calculated from Nominal GDP.
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