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® GDP a1 Q3/61 A18IA9 2.5% YoY haz 0.6% QoQ BNNATtul OM/61 Aeneifa 2.6% YoY

(%

® Q3/61 N19EIBANAUAT 3AA1 78.9 Bn USD 281861 2.2% YoY WANARL 12.7% QoQ n1sudin@usn 3adn 91.3 Bn USD
VEEIFA 4.3% YoY UANAGI 8.3% QoQ d4naliinanisAn 11ana 12.3 Bn USD °1mm@@LﬁﬁyummﬁwLﬁmﬁumm“ﬂﬁ@u WAL
lasnnanan ¥InWaNgwn 9M/61 N19898aNAUAT AR 259.4 Bn USD 2818ifia 10.1% YoY n1sunidindudn yarn 290.6
Bn USD 2eM8I53 12.2% YoY #analiinanisin 21ana 31.2 Bn USD °1nm@@Lﬂ'ﬁ”umnmaLﬁmﬁummﬂdfﬂu

° m‘”ﬁﬁﬁm%uﬁm (HICP) Q3/61 agne1513 2.3% YoY WeinAsa 0.5% QoQ vniangau 10M/61 2anesa 1.8% YoY

M5UsziiuauALAT BIAENER ALRRY WazAgegn (1] 2551-61)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (EUR) - 5 5 5 5 - Sep-18
Private Consumption (EUR) 5 5 5 5 - Sep-18
Government Consumption (EUR) - 5 4 5 5 - Sep-18
Investment (EUR) - 4 4 4 4 - Sep-18
Export of Goods Value (USD) 4 4 4 5 4 5 Sep-18
Import of Goods Value (USD) 3 3 3 4 4 5 Sep-18
Trade Balance (USD) 3 3 4 3 3 3 Sep-18
Current Account Balance (USD) 4 3 4 4 3 4 Aug-18
International Reserve (USD) 5 5 5 5 5 5 Oct-18
Unemployment Rate 2 2 2 2 2 2 Sep-18
HICP 5 5 5 5 Oct-18
USD/EUR 2 2 2 2
NINEWR; 5 a9 4 AU 3 1hunae 2 AauLIE
ansnisidasundassiet (Gl 2551-60)
% Average YoY Growth CAGR
GDP (EUR) 0.3 0.7
Private Consumption (EUR) -0.3 0.0
Government Consumption (EUR) 0.9 15
Investment (EUR) -2.6 -2.4
Export of Goods Value (USD) 3.0 2.3
Import of Goods Value (USD) 0.0 -1.0
HICP 1.4 1.4
USD/EUR -1.7 -1.9
ﬁm: CEIC, Eurostat waz IMF
wewe: 1. GDP nsguinaLElnanmaenau n1egUlnAzesiguns nmsamuludunindgnins uazdninisdnnu Lﬂw’ﬂﬂgaﬁﬂ?ﬂq@mm@q
2. CAGR A8 Compound Annual G‘rowth Rate
3. GDP #1gil4 GDP Au31ANALT
1 El:h'llil'ﬁni.]llllllll
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ES: Quarterly Real GDP Value and Growth
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ES: Quarterly Real Private Consumption Value
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ES: Quarterly Real Government Consumption
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Bn EUR Value and Growth
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ES: Quarterly Real Investment Value and Growth
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GDP a1 Q3/61 gegariusiaus Q1/51 I 2.5% YoY

aeneFaRnafafuulnIunan 19 uazasnasaiNes 0.6% QoQ

o '

agnefaRafaiululnINnan 20 unNa1sasn OM/B1 UsINeIFa

Y v
v A

2.6% YoY 9131l gendnAadslutaaaaiuaesl 51-60 ag

A A

8.3% uargagailameuiudeanaaiueedt] 51-60

a

nisgulinatsinanialenTy Q3/61 28186 2.0% YoY 2eesa
Rmsiafululnsunadl 19 uazaenefafies 0.6% QoQ Tenesa
Fameruidulnsunad 21 unfiansnn OM6T 18189
2.5% YoY faii gandnAadslugauiaatuaast 51-60 af

5.6%

n119UlnAre9fyuNe Q3/61 381869 2.1% YoY 288Fa
Rasiafuflulasungd 15 uazaenesaLites 0.8% QoQ Jenesa
Famamuidulnsuiad 7 uinfiansnn OM61 181869
2.1% Yoy viail gandnAadeludaaiiaafusestl 5160 ag

3.3% uazgandndaaifeaiuaedt 56 ag 1.3% CAGR

N17a9UlURUNINED199 Q3/61 VLA 6.3% YoY UEIFn
Aasarudulnsunad 19 uazasnafa 1.0% QoQ Teneda
Fanaruidulasunadl 5 nnfiansoun OM/61 1ee s
6.0% Yov viail gandnAadsluganinaiurestl 51-60 af

7.9%

Q3/61 n13glnatilnaniaentu n1sgUlnAresisuna n1s
ANUIUAUNTNG D199 LAZAIINAAIALARBUNISATA |
Contribution to GDP Growth (YoY) winfiu 1.1 0.4 1.4 uag

a =

0.02 Ppt uA AL 0uz?l N1sdepandudiuaridnisgns

Contribution to GDP Growth (YoY) infiu -0.4 Ppt
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ES: Quarterly Real Export of Goods and

Bn EUR Services Value and Growth
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ES: Quarterly Export of Goods Value and Growth
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N15A1TEUINaLsEINA

N1989RaNAUA1 Q3/61 AR 78.9 Bn USD 2e18ifa 2.2% YoY

aenefRnAafululaTNNgN 11 wAnasa 12.7% QoQ

4091 52-61 luusiazll yardeeanduin Q3 Andnlnsunaneu

IPEnAFILRAE 7.2% QoQ

N138988NAUA AR N.8. 61 YAAT 26.8 Bn USD UAAY
5.6% YoY uasaiiluafiusn vésanaenasaRasaiy 16 e
uAaeNe8s9 13.7% MoM #1nAAaNTun OM/61 am1 259.4
Bn USD 2aneisia 10.1% YoY Vfaﬁy@.\mdﬁv»w'ﬁmﬁlﬂ’l,uﬁfmﬁmﬁu
2991 51-60 1 216.8 Bn USD a¢] 19.6% genandasiaaiues
757 0 1.4% CAGR uargegaiflaifinutudasiioaiuaag

1151-60

09l 52-61 Tuusiazl yarraseanduii ke n.a. gandimen

Aau InguenesiaLeat 26.8% MoM

nstdinAuAY Q3/61 3ar1 91.3 Bn USD 2eM8#ia 4.3% YoY

aenefaRnAatululnTNNaN 8 wAnAsY 8.3% QoQ

n13u AN AWAY LRaw n.8. 61 3aA1 31.0 Bn USD nAGY

I

4.1% YoY afafluaFaLsn uaaanaanasafnsfaii 16 \hau

a

uAaeNesa 13.3% MoM #1nAaNTun OM/61 3jar1 290.6
Bn USD 281859 12.2% YoY 1143 gandneadsludasimeniu

2041] 51-60 91 257.6 Bn USD 9¢f 12.8% UA¥AINI1199iAzarivg

2041l 57 @¢] 1.7% CAGR

09l 52-61 Tuusiazl yarmdinduAn weu n.g. gandnmen

Aau Ineuenasaleat 24.4% MoM
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ES: Quarterly Trade Balance
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ES: Quarterly Average Unemployment Rate
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AANNTAY Q3/61 11AAA 12.3 Bn USD 11anamnsaiuiily

Iasunah 43 a1anainIuAIN 10.2 waz 9.1 Bn USD ludas

a o ) 1 o o
e UIaYnan LL@?JbLﬁIi‘N’Tﬂﬂ'ﬂu ATNAAL

AANNIAN ARl N.¢8. 61 290AA 4.3 Bn USD 1nnasasianiiily
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wieaiurestiieu uaziReunaw AMNAAL UINWAITUN IM/61
21008 31.2 Bn USD 21AAALANTIWATN 23.6 Bn USD ludas
N e = & ° " = , o= o

wgariuedtieu Mall 11nnaindrAede lutenneaiuzes

1l 51-60 11AAA 40.8 Bn USD

et TANATAA Q2/61 1iuAA 2.5 Bn USD LALAAAARIAIN
6.5 Bn USD ludaaimsnfuaastinay witlasuaniueainy

1ana 2.6 Bn USD Tulnsunanau

o A

AalTYTLAUATAR LAY @.A. 61 LANAA 2.1 Bn USD tiuna

'
' o
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=) LD

3

o
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Tudaaimgaiuaest 51-60 N11aAa 19.4 Bn USD

Runudnse9endalszing how 6.a. 61 yar 68.8 Bn USD
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LAAUNDY ANNANGL

N19919974

® dR31N1949719911 Q3/61 LaRY 15.0% AAAIAIN 16.8% LAY

15.4% ludaaidenriuredines wazlnsunanats puasy

FMIINTTINNU LABY N8, 61 ﬂgﬁl 14.9% aAA4ATN 16.7%
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1 20.4% 1N
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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 9M o
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ES: Real Export of Goods and Services Value
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ES: Trade Balance in 9M
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ES: Quarterly Real GDP Value
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ES: Quarterly Real Private Consumption Value

ES: Quarterly Real Government Consumption
Value
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ES: Monthly Current Account Balance
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ES: Average Unemployment Rate

ES: Growth of Average Harmonized Index of
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ES-TH: Monthly Export of Goods Value and
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ES-TH: Average Export of Goods Value ES-TH: Accumulated Export of Goods Value
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2016 2017 2018f 2016 2017 2018
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Jul Aug Sep Oct
Real Sector
Nominal GDP (SA, Bn USD) 1,234.0( 1,326.8( 1,437.0 303.0f 305.4| 325.1| 3451| 351.2| 366.5| 354.6]/ 353.1 - - - -
Real GDP (SA, % YoY) 3.2 3.0 2.7 2.7 29 31 29 3.1 2.8 25 25 - - - -
- Private Consumption (SA, % YoY) 29 25 - 25 23 25 2.6 2.7 3.1 23 2.0 - - - -
- Government Consumption (SA, % YoY) 1.0 1.9 - 0.2 1.2 1.7 2.0 2.6 2.4 1.9 2.1 - - - -
- Investment (SA, % YoY) 29 4.8 - 2.1 4.7 3.6 5.8 52 3.9 7.7 6.3 - - - -
Real GDP (SA, % QoQ) - - - 0.6 0.8 0.9 0.6 0.7 0.6 0.6 0.6 - - - -
- Private Consumption (SA, % QoQ) - - - 0.3 0.5 0.8 0.9 0.4 0.9 0.1 0.6 - - - -
- Government Consumption (SA, % QoQ) - - - -0.3 11 0.6 0.6 0.3 0.8 0.1 0.8 - - - -
- Investment (SA, % QoQ) - - - 11 2.4 -0.2 23 0.6 11 3.5 1.0 - - - -
GDP Per Capita (USD) 26,637.7( 28,184.8 31,059.5 - - - - - - - - - - - -
Population (Mn Persons) 46.6 46.7 46.3 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 19.7 17.2 15.6 18.7 18.2 17.4 16.8 16.5 16.2 15.4 15.0 15.0 15.0 14.9 -
External Sector
Export of Goods (Bn USD) 289.1 321.7 - 72.8 715 80.7 773 86.2 90.0 90.5 78.9 28.6 23.6 26.8 -
- % YoY 29 11.3 = 3.3 111 4.9 111 18.4 16.1 12.0 2.2 85 4.5 -5.6 -
Import of Goods (Bn USD) 310.0 354.3 - 79.2 85.2 86.4 87.5 95.2 99.8 99.5 91.3 329 27.4 31.0 -
-% YoY -0.2 14.3 - 2.6 12.9 7.4 16.8 20.3 17.1 15.2 4.3 13.7 4.4 -4.1 -
Trade Balance (Bn USD) -20.9 -32.6 - -6.4 -7.7 -5.7 -10.2 -9.0 -9.8 -9.1 -12.3 -4.3 -3.8 -4.3 -
Current Account Balance (Bn USD) 27.7 25.3 16.6 10.6 -1.5 6.5 7.8 12.4 -2.6 25 - 0.1 21 - -
- % of GDP 202 1.9 1.2 35 -0.5 2.0 23 35 -0.7 0.7 - - - - -
International Reserve (Bn USD) 63.1 69.4 - 63.1 64.6 65.1 66.2 69.4 70.4 69.0 68.0 68.7 68.2 68.0 68.8
External Debt (Bn USD) 2,013.8| 2,288.8 -1 2,013.8] 2,041.8 2,121.6| 2,264.2| 2,288.8 2,430.2| 2,373.6 - - - - -
- % of International Reserve 3,183.4| 3,254.7 -1 3,189.3] 3,163.1| 3,260.7| 3,418.5| 3,297.5( 3,453.0| 3,437.7 - - - - -
Number of Tourists (Mn Persons) 75.3 81.9 - 15.2 12.9 235 29.8 15.6 13.7 234 29.1 10.0 10.2 8.9 -
- % YoY - 8.7 - 11.1 9.4 13.3 8.2 2.7 6.0 -0.5 -2.2 -4.9 -1.9 0.5 -
Government Sector
Government Revenue (% YoY) 15 4.8 = 25 4.7 6.3 5.7 2.7 5.1 6.8 - - - - -
Government Expenditure (% YoY) -0.1 1.3 - -15 0.8 0.4 0.9 2.8 39 3.5 - - - - -
Fiscal Balance (Bn USD) -55.1 -40.6 - -18.3 -5.7 -22.9 8.8 -20.8 -5.2 -21.0 - - - - -
- % of GDP -4.5 -3.1 - -6.0 -1.9 -7.0 2.6 -5.9 -1.4 -5.9 - - - - -
Government Debt (Bn USD) 1,185.5( 1,353.5 -| 1,185.5| 1,203.0| 1,270.0 1,335.8| 1,353.5 1,431.3| 1,374.8 - - - - -
- % of GDP 99.0 98.1 97.2 99.0 99.7 99.4 98.4 98.1 98.7 98.1 - - - - -
Inflation (% YoY)
HICP -0.3 2.0 1.8 0.8 2.7 2.1 1.8 1.6 1.1 1.8 2.3 2.3 2.2 2.3 2.3
PPI -3.1 4.4 - 1.2 6.9 4.8 3.3 2.6 0.8 3.0 5.0 4.7 5.1 5.2 -
Financial Sector (Period End)
Total Loans (% YoY) -2.4 3.6 - -2.4 0.1 11 3.0 3.6 1.4 -1.0 -3.1 -1.3 -1.5 -3.1 -
Total Deposits (% YoY) 0.3 4.1 - 0.3 1.9 381 4.3 4.1 2.8 0.8 -0.4 0.5 0.4 -0.4 -
L/D Ratio (%) 94.1 93.7 - 94.1 93.5 93.2 929 93.7 92.2 91.6 90.5 91.8 91.2 90.5 -
NPLs (% of Total Loan Outstanding) 6.9 5.6 - 6.9 6.6 6.2 6.0 5.6 4.9 4.6 - - - - -
Stock Market (Period End)
IBEX 35 9,352.1( 10,043.9 -| 9,352.1|10,462.9]|10,444.5(10,381.5/10,043.9| 9,600.4| 9,622.7| 9,389.2 9,870.7| 9,399.1]| 9,389.2| 8,893.5
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 704.2 876.1 - 704.2 793.0] 849.8] 900.6| 876.1] 886.1| 850.8 809.8] 864.9| 803.8] 809.8/ 752.8
Bond Market (Period End, % pa)
Government Bond Yield (Half Year) 0.08 0.07 - 0.08 0.18 0.19 0.10 0.07 0.11 0.14 0.13 0.14 0.12 0.13 -
Government Bond Yield (10Y) 1.43 1.49 - 1.43 1.69 1.41 1.37 1.49 1.39 1.42 1.50 1.32 1.44 1.50 1.65
Interest Rate (Period End, % pa)
Policy Rate (Main Refinancing Operations) 0.00 0.00 - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Deposit Facility Rate -0.40 -0.40 - -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40
Marginal Lending Rate 0.25 0.25 - 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
Exchange Rate (Period Average)
USD/EUR 1.1032 1.1370 -| 1.0707| 1.0681( 1.1188| 1.1786| 1.1827| 1.2331| 1.1812| 1.1654| 1.1736| 1.1651| 1.1576| 1.1318
JPY/EUR 120.44| 127.30 -| 119.62] 120.11| 124.64 131.11| 133.36) 132.49| 129.50| 130.37| 130.84] 129.05| 131.23| 128.15
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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