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LASHFNAAAIR Q1/2560

® GDP &f1a Q1/60 281861 1.2% YoY Az 0.4% QoQ

® Q1/60 N3A4BANEWAT 1§aA1 116.4 Bn USD 2818159 6.0% YoY wrinasiaties 0.6% QoQ nnatindinduAn yarn 109.2 Bn USD
UEEHD 9.6% YOY AT 7.2% QoQ #enaliinanisdn iiuna 7.2 Bn USD iunaanatandasineniuedtiien uazlnsuna
nau

° ﬁmﬂiﬁmt’guﬂm (HICP) Q1/60 gne1513 1.3% YoY wsiviasa 0.7% QoQ wniangun 5M/60 2enasa 1.5% YoY

M5UsziiuauALAT BIAENER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter YTD Quarter Month
GDP (EUR) - 3 3 3 - Mar-17
Private Consumption (EUR) 3 3 3 Mar-17
Government Consumption (EUR) - 2 2 2 - Mar-17
Investment (EUR) - 2 2 2 - Mar-17
Export of Goods Value (USD) 4 3 3 3 3 Mar-17
Import of Goods Value (USD) 3 2 2 2 2 Mar-17
Trade Balance (USD) 4 4 4 4 4 Mar-17
Current Account Balance (USD) 4 4 5 5 5 Mar-17
International Reserve (USD) 3 3 3 3 3 Apr-17
Unemployment Rate 4 4 4 4 4 Apr-17
HICP 5 4 5 5 5 May-17
USD/EUR May-17
NIEWR; 5 & 4 AU 3 1hunae 2 AU
ansnisidasundassieil @l 2550-59)
% Average YoY Growth CAGR
GDP (EUR) -0.5 -0.8
Private Consumption (EUR) -0.4 -0.6
Government Consumption (EUR) -0.3 -0.3
Investment (EUR) -2.9 -3.7
Export of Goods Value (USD) 3.1 0.9
Import of Goods Value (USD) 1.8 -1.0
HICP 1.8 1.7
USD/EUR -0.8 -15
ﬁm: CEIC, Eurostat waz IMF
wewe: 1. GDP nsguinaLElnanmaenau n1egUlnAzesiguns nmsamuludunindgnins uazdninisdnnu Lﬂw’ﬂﬂg@ﬁ;ﬁuq@mmﬁa
2. CAGR A8 Compound Annual G‘rowth Rate
3. GDP #1gil4 GDP Au31ANALT
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IT: Quarterly Real GDP Value and Growth
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IT: Quarterly Real Private Consumption Value
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IT: Quarterly Real Government Consumption

Bn EUR Value and Growth %
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IT: Quarterly Real Investment Value and Growth
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GDP wazasnlsznaundinmy

o

® GDP am1a Q1/60 usneifia 1.2% YoY UeeFafmmanuLilu

o v @)

Tn3unah 13 wazuensiaiien 0.4% QoQ asnssaRAnmAaniTly

lasnnad 9 vial AvndrAads ludashaaiuaesl 50-59 ag

e 0.7%

n2auinALEtnANIALATL Q1/60 TENEFD 1.4% YoY 8NHAA
Rasemuilulnsnadl 12 uazasnasiaiies 0.5% QoQ 1enef
Aaserudlulasinad 12 vl sandreaslugoaiadfues
1l 50-59 agLien 0.1% wagendndaviaaiuaestl 55 agiiea
0.1% CAGR

n17gUinA8953U1a Q1/60 2EEmIREN 0.7% YoY aanesa
Aasefuiulnsunad 5 uazaenesaifios 0.5% QoQ vail i
ninAnadnludauiaaiuaest 50-59 agf 1.0% usigandndag
\Benfiuaedt] 57 agies 0.2% CAGR

nsanuluAUNINEGNI193 Q1/60 1E18IAa 2.3% YoV UHEIAA
Aasarudulnsunad o usuesaLiies 0.8% QoQ wamaily
AFausn wAsNaENEFaAAsaiy 9 Tasuna vl mndnAneds
Tudaaneniuaestl 50-59 ag 10.1% wigandidaineaiuaes

1] 56 BgLNe 0.7% CAGR
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IT: Quarterly Real Export of Goods and Services
Bn EUR Value and Growth
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IT: Quarterly Real Import of Goods and Services
Value and Growth
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IT: Quarterly Export of Goods Value and Growth %
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IT: Quarterly Import of Goods Value and Growth
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Q1/60 n13glnatilnanialentu n1sgUlnAresiguna n1s
aanuludunindnnas LATAITHUARTALARBUNIIATA 5]
Contribution to GDP Growth (YoY) vinfiu 0.8 Ppt 0.1 Ppt 0.4
Ppt waz 0.4 Ppt MNSIAL 104sdl nsdenandunuasiinig

4ns i Contribution to GDP Growth (YoY) Wi -0.5 Ppt

N15A1TEUINaLsEINA

NN389EBNAWAT Q1/60 a1 116.4 Bn USD 281863 6.0% YoY

o a

qeneFRAFAar TN lATNAN 4 uWANARILNES 0.6% QoQ ¥iail

AnanAads ludaahaaiuaesl 50-59 9 118.7 Bn USD et

2.0%

N194908NAUAY LAaW H.A. 60 YAAT 45.3 Bn USD 28185a

7.5% YoY ag 22.6% MoM

109l 51-60 Tuusiazll yadraseandui ian 1.0 gandmen

Aau Insuenssaleat 12.3% MoM

n3udn&uA Q1/60 3arn 109.2 Bn USD 2818ifa 9.6% YoY

WAZ 7.2% QoQ 1143 AnnqnAeas lutaaiasdiuaesil 50-59 7

121.5Bn USD &g 10.1%

nsudin@uAn thew 8.4, 60 a1 39.5 Bn USD 28118167
9.2% YoY weufofasanuiluinaun 5 uazaanadn
13.0% MoM

1041 51-60 Tuusiazll yartindndudii ieu 3.a. gandmeu

Aau IneuenssnLeat 8.5% MoM
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o

® patydAuazia Q1/60 1iuAA 2.5 Bn USD iiunasnsaiu

IT: Quarterly Current Account Balance
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IT: Quarterly Average Harmonized Index of
Consumer Prices and Growth
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USD IT: Quarterly Average Exchange Rate
and Growth
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angIkuINa
o daiiznafusina (HICP) Q1/60 381852 1.3% YoY WAuAAY

0.7% QoQ

® HICP LAawW W.A. 60 A8NeFa 1.5% YoY 1eamafnsaniuily
\AeUT 7 WAMARA 0.2% MoM WANRANTRUN 5M/E0 T8 86
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SIgT: Monthly Export of Goods Value and Growth %
o

IT: Monthly Import of Goods Value and Growth
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IT: Real GDP Value and Growth in Q1

IT: Real Private Consumption Value
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Bn USD IT: Trade Balance in Q1
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IT: Quarterly Real GDP Value

IT: Quarterly Real GDP Growth
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IT: Monthly Import of Goods Value

IT: Monthly Trade Balance
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IT: Average Real GDP Value

IT: Average Real Private Consumption Value
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IT: Average Unemployment Rate

IT: Growth of Average Harmonized Index of

% % YoY Consumer Prices
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IT: Accumulated Real Investment Value

IT: Accumulated Real Export of Goods and
Services Value
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IT-TH: Monthly Export of Goods Value and o Mn USD IT-TH: Export of Goods Value and Growth %
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2015 2016 2017
2015 2016f 2017f
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Feb Mar Apr May
Real Sector
Nominal GDP (SA, Bn USD) 1,824.6| 1,851.5| 1,807.4 454.0 458.1 453.1 460.5 470.6 466.4 453.9 448.3 - - - -
Real GDP (SA, % YoY) 0.7 1.0 0.8 0.7 0.7 1.0 1.1 0.8 1.0 1.1 1.2 - - - -
- Private Consumption (SA, % YoY) 1.6 1.3 - 1.5 2.0 1.9 1.7 1.5 1.1 1.0 1.4 - - - -
- Government Consumption (SA, % YoY) -0.7 0.6 - -0.4 -0.8 -0.9 0.7 0.7 0.3 1.0 0.7 - - - -
- Investment (SA, % YoY) 1.4 3.1 - 1.2 2.1 2.1 25 2.4 35 4.0 23 - - - -
Real GDP (SA, % QoQ) - - - 0.4 0.1 0.2 0.4 0.1 0.3 0.3 0.4 - - - -
- Private Consumption (SA, % QoQ) - - - 0.6 0.6 0.3 0.1 0.5 0.2 0.1 0.5 - - - -
- Government Consumption (SA, % QoQ) - - - -0.2 0.1 -0.1 0.8 -0.2 -0.2 0.6 0.5 - - - -
- Investment (SA, % QoQ) - - - 0.5 0.4 0.7 0.9 0.4 1.5 1.2 -0.8 - - - -
GDP Per Capita (USD) 30,060.7| 30,518.0( 29,747.1 - - - - - - - - - - - -
Population (Mn Persons) 60.7 60.7* 60.8 60.7 60.7 60.7 60.6 60.6 60.6 - - - - - -
Labour Market
Unemployment Rate (SA, %) 11.9 11.7 11.4 12.2 11.5 11.5 11.6 11.7 11.6 11.8 11.6 115 11.5 11.1 -
External Sector
Export of Goods (Bn USD) 4549 460.1 = 119.1 111.0 114.9 109.8 120.8 112.5 117.0 116.4 37.0 45.3 - -
- % YoY -13.6 1.1 - -14.1 -12.6 -10.7 -0.1 1.4 1.3 1.9 6.0 -0.5 7.5 - -
Import of Goods (Bn USD) 409.0 403.2 - 108.4 98.7 99.6 99.6 104.9 96.9 101.8 109.2 35.0 39.5 - -
-% YoY -13.3 -1.4 = -13.1 -12.6 -10.1 -2.7 -3.2 -1.8 2.3 9.6 6.2 9.2 - -
Trade Balance (Bn USD) 45.9 56.9 - 10.7 12.3 15.3 10.2 15.9 15.5 15.2 7.2 2.0 5.8 - -
Current Account Balance (Bn USD) 25.9 47.2 37.0 4.0 11.3 13.1 3.1 13.1 17.2 13.9 25 1.4 3.3 - -
- % of GDP 2.0 2.2 2.0 0.9 25 29 0.7 2.8 3.7 3.1 0.6 - - - -
International Reserve (Bn USD) 130.8 136.0 - 139.8 135.2 130.8 143.2 149.9 150.9 136.0 143.5 144.3 143.5 148.0 -
External Debt (Bn USD) 2,256.6| 2,215.2 -| 2,340.7| 2,360.8| 2,256.6| 2,434.6| 2,381.7| 2,390.9| 2,215.2 - - - - -
- % of International Reserve 1,725.7| 1,628.3 -| 1,674.0| 1,746.7| 1,725.7| 1,700.3| 1,589.3| 1,584.4| 1,628.3 - - - - -
Number of Tourists (Mn Persons) 113.4 113.4 - 30.9 41.4 18.1 16.9 32.6 44.6 19.2 - 5.8 - - -
- % YoY 6.4 0.0 - 11.0 6.5 4.0 5.0 5.8 7.7 5.8 - 1.7 - - -
Government Sector
Government Revenue (% YoY) 1.2 0.3 - 0.8 1.9 1.3 1.7 0.4 0.6 -0.9 - - - - -
Government Expenditure (% YoY) 0.6 -0.1 - 0.8 0.7 0.8 1.0 -1.0 0.7 -0.9 - - - - -
Fiscal Balance (Bn USD) -48.8 -44.9 - -4.9 -10.1 -11.0 -21.7 -1.8 -10.6 -10.9 - - - - -
- % of GDP -2.7 -2.4 - 1.1 -2.2 -2.4 -4.7 -0.4 -2.3 -2.4 - - - - -
Government Debt (Bn USD) 2,352.7| 2,374.8 -| 2,454.2| 2,441.0| 2,352.7| 2,468.7| 2,525.5| 2,464.5| 2,374.8 - - - - -
- % of GDP 132.1 132.6 132.8 135.2 133.8 132.1 134.8 135.4 132.7 132.6 - - - - -
Inflation (% YoY)
HICP 0.1 -0.1 1.3 0.1 0.3 0.2 0.0 -0.3 -0.1 0.2 1.3 1.6 1.4 2.0 1.5
Core HICP - - - - - - - - - - - - - - -
PPI -2.7 -1.9 - -2.1 -2.7 =35l -3.2 -3.5 -1.0 0.0 29 3.3 3.0 3.7 -
Financial Sector (Period End)
Total Loans (% YoY) 1.0 1.0 - 2.1 1.5 1.0 0.5 0.2 -0.1 1.0 2.3 -0.9 2.3 2.8 -
Total Deposits (% YoY) 4.4 4.6 = 6.8 5.8 4.4 3.3 3.1 1.6 4.6 0.2 -0.1 0.2 0.1 -
L/D Ratio (%) 153.3 148.1 - 153.7 152.9 153.3 149.7 149.3 150.3 148.1 152.9 150.1 152.9 151.6 -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
FTSE 18,690.3| 17,265.0 -119,051.4]18,119.3(18,690.3|16,205.5|14,582.7(14,808.3|17,265.0|18,620.9|17,223.4|18,620.9|18,934.7|19,064.4
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 624.5 553.5 - 649.6 623.6 624.5 573.3 496.7 508.0 553.5 617.6 543.2 617.6 646.2 668.7
Bond Market (Period End, % pa)
3-Year Government Bond Yield 0.14 0.15 - 0.55 0.31 0.14 0.01 0.10 0.00 0.15 0.33 0.30 0.33 0.35 -
10-Year Government Bond Yield 1.58 1.89 - 2.20 1.92 1.58 1.38 1.45 1.27 1.89 2.40 2.35 2.40 2.26 -
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 -
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 -
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 -
Exchange Rate (Period Average)
USD/EUR 1.1046 1.1032 -| 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| 135.70| 131.39| 127.76| 120.07| 114.31] 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.
* Estimated Figure
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