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\Asegnastlu Q3/2560

® GDP a1 Q3/60 w1859 3.1% YoY az 0.8% QoQ “NNAITtu1 9M/60 2enefa 3.1% YoY

a v '

® (Q3/60 N19EIBANAUAT 3AA1 76.7 Bn USD 281863 10.2% YoY WANARA 5.2% QoQ N13udin@usn 3afn 86.5 Bn USD
281869 15.4% YoY uar 0.2% QoQ denaliinanisii a1ana 9.8 Bn USD 11aaaLinauangdouftaiuaeslion uas
Imannanaw 1NN 9M/B0 N19d9aandud Yar1 235.4 Bn USD 281867 8.7% YoY n1sundin@udn yamd 258.4

Bn USD 22181519 11.9% YoY aanaliinanisfin 11maa 23.0 Bn USD 2anainauandaaineaiuaestnen

° m‘”ﬁﬁﬁm%uﬁm (HICP) Q3/60 2gne1513 1.8% YoY WweinAsa 0.9% QoQ “niangan 10M/60 281863 2.1% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (EUR) - 5 5 5 5 - Sep-17
Private Consumption (EUR) 4 3 4 4 Sep-17
Government Consumption (EUR) - 3 3 3 4 - Sep-17
Investment (EUR) - 3 3 3 3 - Sep-17
Export of Goods Value (USD) 4 4 3 4 5 5 Sep-17
Import of Goods Value (USD) 4 3 2 3 3 4 Sep-17
Trade Balance (USD) 3 3 4 4 4 4 Sep-17
Current Account Balance (USD) 4 4 4 4 4 4 Sep-17
International Reserve (USD) 5 5 5 5 5 5 Nov-17
Unemployment Rate 2 2 3 3 2 2 Oct-17
HICP 4 4 4 4 4 4 Oct-17
USD/EUR 2 2 2 Nov-17
NINEWR; 5 a9 4 AU 3 1hunae 2 AU
ansnistdasundassietl (Gl 2550-59)
% Average YoY Growth CAGR
GDP (EUR) 0.4 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) 0.5 -2.3
HICP 1.5 1.2
USD/EUR -1.1 -2.2
ﬁm: CEIC, Eurostat waz IMF
wewe: 1. GDP nsguinaLElnanmaenau n1egUlnAzesiguns nmsamuludunindgnins uazdninisdnnu Lﬂu"ﬂﬂg@ﬁ;ﬁuq@‘mmﬁq
2. CAGR A8 Compound Annual G‘rowth Rate
3. GDP #1gil4 GDP Au31ANALT
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ES: Quarterly Real GDP Value and Growth
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ES: Quarterly Real Private Consumption Value
and Growth
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ES: Quarterly Real Government Consumption

°

S AN O NN MO O

Bn EUR Value and Growth

56 r

55

54

53

52

51

50

49

48 T T T T T

2007 2009 2011 2013 2015 2017

Value (LHS) =% YoY (RHS) % Q0Q (RHS)

ES: Quarterly Real Investment Value and Growth
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GDP uazasnilsznaundany

v
o '

GDP a1 Q3/60 gegariusiaus Q1/50 Inaaenesa 3.1% YoY

agneFaRnsafululnIunai 15 wazasnasaiiNes 0.8% QoQ

o '

agneFaRafaiululnINnan 16 unNa1sasn 9M/B0 UeINEIFa

Y v
v A oo

3.1% YoY 79l gendnAadsludonnaaiuaesll 50-59 o]

al

5.9% gandngaaimhaniuaesl 55 ot 1.7% CAGR uazgagaLie

WeuiuTasRsa a9t 50-59

nisguinatsinanialanTi Q3/60 18N8 2.4% YoY Ueesa
Rasefuiulnsunail 15 wazaenesadies 0.7% QoQ 2enesa
Aasaduidulnsunadl 17 uanfiansan OM60 187869
2.4% YoY viail ganinAnadeludaaifaafugestl 50-59 ag
2.7% wazgendndaaineaiueedt] 55 ag 1.1% CAGR

n119UlnAre9fyuNa Q3/60 381863 1.0% YoY T8Efa
Ansefuilulasnad 3 uazasaaRes 0.4% QoQ nuMA
fasarudulnsunadl 3 uanRiansn M0 venasaies
0.9% Yo Wil gandnAniadaludaafaaiuaestl 50-59 ag
1.2% wazganindaaimeaiuaest) 55 agiived 0.2% CAGR

N1789 U IURUNINEN199 Q3/60 VLA 5.4% YoY UEIGn
Aasanudulnsuian 15 wazae1aFa 1.3% QoQ UsNEF
Aananuldulnsniai 4 unnAansen 9IM/B0 U869

4.7% YoY %iall Aandaptade ludasineaiuaest 50-59 ag

1.2% wsigandngaanenriuaest 55 ag 2.8% CAGR

Q3/60 nsginatizinanialentu n1rglinAvesiguna ns
AUIUAUNTNETD199 N19498aNAUAIUALLINITANT WAL
ANNHARIALAARLNINATA X Contribution to GDP Growth (YoY)

Wiy 1.3 Ppt 0.2 Ppt 1.1 Ppt 0.5 Ppt Laz 0.03 Ppt AMNANAL
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ES: Quarterly Real Export of Goods and
Bn EUR Services Value and Growth %
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ES: Quarterly Real Import of Goods and Services
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ES: Quarterly Export of Goods Value and Growth
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ES: Quarterly Import of Goods Value and Growth .
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N15A1TEUINaLsEINA

NN384RENAUAT Q3/60 AR 76.7 Bn USD 281eifia 10.2% YoY
aeneFamasafuiulnIungn 7 wanasn 5.2% QoQ wasaLTly

ASILIN MAIRNVENLAIRAFABRY 3 TRIN1E

1991 51-60 Tuusiazl yardseanduin Q3 Andilnsunanau

IpeAfaLaaL 7.2% QoQ

o

N19d9aaN&uAT 1AW N.8. 60 YAAT 27.9 Bn USD 2818161
11.1% Yoy senadafiasefuiuieud 5 uazaanafai
24.6% MoM yn#AaTin OM/60 aAn 235.4 Bn USD 11181617
8.7% Yoy %ail geninAniadsludeuiientiusetl 50-59 7
211.8 Bn USD 2¢f 11.1% wazgandndadinaaiuaestl 55 ag

1.4% CAGR

109l 51-60 Tuusiazll yar1aswanduii lhau n.g. gandimen

Aau InguenesaLeat 28.8% MoM

n3udn&uA" Q3/60 3arn 86.5 Bn USD 2eeisin 15.4% YoY

agesnRnmanuilulnIuan 4 wazasnaFaWies 0.2% QoQ

agnefaRnAaiuilulnsungn 4

o

nsudinAuAn Lhiaw n.8. 60 YR 31.8 Bn USD 2818161
13.6% YoY 1enudafaseduiluiieud 5 uazaanafais
22.0% MoM 1n#AaTain OM/60 A" 258.4 Bn USD 1e1n8i6in
11.9% YoY e ArndnAneas ludaciianiuaesd 5059 7
260.0 Bn USD #tjiiNei 0.6% Waganandaaineaiuae sl 55 ag

e 0.2% CAGR

09l 51-60 Tuusiazl yarntindindusi weu n.g. gandimen

Aau Insuenasfaleat 25.3% MoM
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ES: Quarterly Trade Balance
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ES: Quarterly Average Unemployment Rate
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AANITA1 Q3/60 11AAA 9.8 Bn USD 1nnaRnmanuLily

Iasunan 43 11ARALANTUANN 5.4 LAz 5.4 Bn USD Tutnas

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

AANIIAN AR N.8. 60 219AA 3.8 Bn USD 1nnamasianiiily
LWHaun 14 21AAALANNTUANN 2.8 WAL 3.6 Bn USD lutaq
Weniurestnon uaziRaunow AMNAIAL UINAA1TTUY IM/60
21008 23.0 Bn USD 21AAALANTIUATN 14.3 Bn USD ludas
N e = & ° " = , o= o
Wweaaruzestnew Ml 11ananindnAede lutasneiues
1l 50-59 NwAAA 48.2 Bn USD 17N

o

AALTYTAUALIA Q3/60 LTiuAA 9.4 Bn USD Liunaiinuann
9.0 WA 6.2 Bn USD ludaaiasanuaesiinen wazlnsnianau
ANNANAL

a a o A

AAUTYTLALAZWA AU N.8. 60 LAUAA 2.8 Bn USD  1una
A& 4 e @ & A = P ,

Ansiafuilumenn 7 Auaaiinduain 2.5 Bn USD lutag
weafurestiieu usiiugaanaan 3.1 Bn USD luikeunau
WINWA1T0L1 9M/60 LiuAA 14.8 Bn USD 1iuAaanaIaIn 15.0
Bn USD Tutawineniuaestinen wadl wasuaniuzaindiieds

Tudaeigaiuaest] 50-59 N11Ana 32.9 Bn USD

RunuA9995213 191 92INA A9 N.8. 60 AR 66.2 Bn USD
\finawantiesann 66.1 Bn USD lugaaimaafuvestiien us
analaniiagann 66.3 Bn USD luipeaunau d91LAal w.e. 60
1A 68.3 Bn USD gegauiuacusiideu a.a. 50 Tnaiinduann
63.8 Laz 67.5 Bn USD ludaupaaiuaasilneuw uaziheunay

ANNAAL

N159719974

® §M31N19919911 Q3/60 LaAE 16.8% AAAININATN 19.4% LAY

17.3% lTudaameniuredlnen wazlnsunaneat auasy
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ES: Quarterly Average Harmonized Index of
Consumer Prices and Growth %
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® RN IABY F1.A. 60 BET 16.7% AAAININAIN 18.8%
Tudaaidgafuaaatinen wAWNAULAaUAa YW UINRA190WN
10M/60 vaA8 17.4% AAAYNINANN 19.8% MdaiAeafiuyea
Tneu 99l AnanAeas g iueesil 50-59 7 19.5%
el

(%3 = b4

angIN{uULna

o dallsAuilna (HICP) Q3/60 1a1ufa 1.8% YoY 1818i6a

o

Ansenullulnsungn 4 winasa 0.9% QoQ

® HICP AU 7.A. 60 gagAUAUGLAEN 1.A. 50 Tnananesn
1.7% YoY 1g1efafasanuiiuifoun 7 uazaaiaso
0.6% MoM #In#iANstuY 10M/60 e8It 2.1% YoY ¥l ganan
AadelugauRaaiuedt] 50-59 ag 5.4% gand1gaaneaiu

= 1 Aﬂl = o 1 = o
1941 56 B¢] 0.2% CAGR wazgegailaiauiudsuntaiuees

1l 50-59

® <031 51-60 luusiaczll HICP hau n.A. gandnneunau tng

8828 0.4% MoM

ansnantdasu

e smsuanilasu EUR Q3/60 1@ 1.1786 USD/EUR wdamnTi
5.8% YoY wiaAnauLiuAiansn Ma9aNnaauAIadRnman

3 1M934 wazLdaANTY 5.3% QoQ

o §msuanidns EUR tAew w.a. 60 1ade 1.1849 USD/EUR
Wiarndn 11.4% Yoy uladnauRasemuthusenwd 7 uazuded
1 1.8% MoM Uaz 12.4% YTD #1n#Ransoun 11M/60 Lade
1.1314 USD/EUR ufiandu 2.1% Yo ¥afl saudnasiiie ey
fuAadslugendeafusest 50-59 7 1.3134 USD/EUR a]

13.9%
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ES: Monthly Export of Goods Value and Growth
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ES: Monthly Import of Goods Value and Growth
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ES: Monthly Trade Balance

ES: Monthly Current Account Balance
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ES: Monthly Harmonized Index of Consumer

Index Prices and Growth
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ES: Monthly Average Exchange Rate and Growth
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ES: Real GDP Value and Growth in 9M
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ES: Real Private Consumption Value
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ES: Real Government Consumption Value
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ES: Real Investment Value and Growth in 9M
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ES: Export of Goods Value and Growth in 9M %
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ES: Trade Balance in 9M

Bn USD

ES: Current Account Balance in 9M
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ES: Quarterly Real Import of Goods and Services

Bn EUR Value
82
79 —
76 -
73
70 | -
A
64 -
Q1 Q2 Q3 Q4
------- 2013 2014 2015 2016 emm— 2017

ES: Monthly Export of Goods Value

16 : : : : : : : : : : : )
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2014 2015 2016 o= 2017

SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

ES: Economic Report
Economic Indicators

14 §U27AN 2560

ES: Monthly Import of Goods Value
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ES: Monthly Trade Balance
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ES: Month-End International Reserve
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ES: Monthly Unemployment Rate
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ES: Average Real GDP Value ES: Average Real Private Consumption Value
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ES: Average Unemployment Rate
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ES: Accumulated Real Investment Value

ES: Accumulated Real Export of Goods and
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ES-TH: Monthly Export of Goods Value and

Mn USD Growth

90
80
70
60
50
40
30
20

)
Il Hﬂ,ﬁ,ﬁ\
i

2017

;!
l|

% MoM (RHS) ‘

2013 2014 2015 2016

‘ = Value (LHS) ———% YoY (RHS)

Mn USD
600 -

550
500
450
400
350
300
250

2007

ES-TH: Export of Goods Value and Growth %
in 9M

2009 201 2013 2015 2017

e Value (LHS) e == = = Avg for 2007-2016 (LHS)

% YoY (RHS#

ES-TH: Monthly Import of Goods Value and . Mn USD ES-TH: Import of Goods Value and Growth %
Mn USD Growth %o in 9M
100 - - 80 1,100
1,000
90 -+
900
80 o
800
70 4
700
60 1 600
50 ‘ ‘ ‘ ‘ -40 500
2013 2014 2015 2016 2017 2007 2009 2011 2013 2015 2017
‘ mmmm Value (LHS) =——9% YoY (RHS) —— % MoM (RHS) s Value (LHS) = = = = Avg for 2007-2016 (LHS) % YoY (RHS)
Mn USD ES-TH: Monthly Trade Balance Mn USD ES-TH: Trade Balance in 9M
30 § 0
15 + -150
o -300
-15 -450
-30 1 -600
-45 A -750 4
60 2007 2009 2011 2013 2015 2017
2013 2014 2015 2016 2017 s Value = === Avg for 2007-2016

14

SWIRSNTaNw

Bangkok Bank



ES-TH: Quarterly Export of Goods Value and %
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ES-TH: Monthly Export of Goods Value

ES-TH: Monthly Import of Goods Value
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2015 2016 2017f 2015 2016 2017
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Aug Sep Oct Nov
Real Sector
Nominal GDP (SA, Bn USD) 1,192.8| 1,233.7| 1,307.2 297.2 304.7 312.2 312.7 304.2 305.6 323.2 344.8 - - - -
Real GDP (SA, % YoY) 3.4 3.3 3.1 3.8 3.5 3.4 3.2 3.0 3.0 3.1 3.1 - - - -
- Private Consumption (SA, % YoY) 3.0 3.0 - 3.2 3.3 3.2 2.8 2.8 2.3 25 2.4 - - - -
- Government Consumption (SA, % YoY) 2.1 0.8 - 29 1.6 0.9 0.8 0.0 0.7 11 1.0 - - - -
- Investment (SA, % YoY) 6.5 3.3 - 7.3 4.3 3.6 2.7 2.7 4.8 3.8 5.4 - - - -
Real GDP (SA, % QoQ) - - - 0.9 0.7 0.8 0.7 0.7 0.8 0.9 0.8 - - - -
- Private Consumption (SA, % QoQ) - - - 0.5 1.0 0.6 0.8 0.4 0.6 0.7 0.7 - - - -
- Government Consumption (SA, % QoQ) - - - 0.3 0.1 0.0 0.5 -0.6 0.8 0.4 0.4 - - - -
- Investment (SA, % QoQ) - - - 0.8 0.6 1.6 -0.3 0.8 27 0.6 13 - - - -
GDP Per Capita (USD) 25,714.8( 26,516.0( 28,212.5 - - - - - - - - - - - -
Population (Mn Persons) 46.6 46.5 46.3 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 22.1 19.6 17.1 21.0 20.4 20.1 19.4 18.7 18.2 17.3 16.8 16.8 16.7 16.7 -
External Sector
Export of Goods (Bn USD) 281.0 289.4 - 70.5 70.0 77.0 69.6 72.8 77.9 80.9 76.7 224 27.9 - -
- % YoY -12.9 3.0 = -9.2 0.9 5.6 2.1 3.4 11.3 5.0 10.2 14.7 111 - -
Import of Goods (Bn USD) 310.4 310.2 - 77.2 75.5 80.4 75.0 79.3 85.6 86.3 86.5 26.1 31.8 - -
- % YoY -13.0 -0.1 S -9.6 -1.4 1.2 -3.0 2.7 13.4 7.3 15.4 16.1 13.6 - -
Trade Balance (Bn USD) -29.5 -20.8 - -6.7 -5.5 -3.4 -5.4 -6.5 =7.7 -5.4 -9.8 -3.6 -3.8 - -
Current Account Balance (Bn USD) 13.3 23.7 24.3 6.4 -0.9 6.9 9.0 8.7 -0.8 6.2 9.4 3.1 2.8 - -
- % of GDP 1.1 1.9 1.9 2.2 -0.3 2.2 29 2.9 -0.3 1.9 2.7 - - - -
International Reserve (Bn USD) 54.0 63.1 - 54.0 56.3 60.5 66.1 63.1 64.6 65.1 66.2 66.3 66.2 67.5 68.3
External Debt (Bn USD) 1,992.4| 2,012.5 -1 1,992.4] 2,032.6( 2,123.2| 2,110.0| 2,012.5( 2,036.9| 2,116.0 - - - - -
- % of International Reserve 3,689.2| 3,184.7 -1 3,691.7| 3,612.5( 3,509.4| 3,190.0| 3,187.2| 3,155.4| 3,252.1 - - - - -
Number of Tourists (Mn Persons) - 75.3 - 13.7 11.8 20.8 275 15.2 12.9 234 29.8 10.4 8.8 7.3 -
- % YoY - - - - - - - 11.1 9.3 12.9 8.2 4.0 11.4 1.8 -
Government Sector
Government Revenue (% YoY) 3.0 1.4 - 25 -1.7 0.7 4.1 2.4 4.2 5.3 - - - - -
Government Expenditure (% YoY) 1.6 -0.1 - 0.8 -0.9 0.8 0.2 -0.7 0.5 -0.2 - - - - -
Fiscal Balance (Bn USD) -62.7 -55.5 - -23.7 -9.6 -29.0 2.6 -19.5 -5.5 -22.8 - - - - -
- % of GDP -5.3 -4.5 - -8.0 -3.2 -9.3 0.8 -6.4 -1.8 -7.0 - - - - -
Government Debt (Bn USD) 1,162.8 1,185.5 -| 1,162.8| 1,213.6]| 1,242.1| 1,234.3| 1,185.5 1,205.8| 1,273.0 - - - - -
- % of GDP 99.4 99.0 98.7 99.4| 100.8 100.7 99.9 99.0 99.9 99.8 - - - - -
Inflation (% YoY)
HICP -0.6 -0.3 2.0 -0.5 -0.8 -1.0 -0.3 0.8 2.7 2.1 1.8 2.0 1.8 1.7 -
PPI -2.1 -3.1 - -2.8 -5.1 -5.4 -3.3 1.2 6.9 4.8 3.3 3.3 3.5 2.8 -
Financial Sector (Period End)
Total Loans (% YoY) -35 -2.4 = -35 -5.7 -4.0 -4.2 -2.4 0.1 11 3.0 2.0 3.0 4.4 -
Total Deposits (% YoY) -1.6 0.3 - -1.6 -2.1 -0.9 -1.0 0.3 1.9 3.1 4.3 3.3 4.3 4.4 -
L/D Ratio (%) 96.8 94.1 - 96.8 95.2 95.0 94.1 94.1 93.5 93.2 929 93.0 92.9 93.9 -
NPLs (% of Total Loan Outstanding) 7.8 6.9 - 7.8 7.7 7.2 7.0 6.9 6.6 6.2 - - - - -
Stock Market (Period End)
IBEX 35 9,544.2 9,352.1 -1 9,544.2| 8,723.1| 8,163.3| 8,779.4| 9,352.1|10,462.9(10,444.5/10,381.5/10,299.5|10,381.5(10,523.5|10,211.0
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 722.0 704.2 - 722.0( 681.3] 657.2| 709.6| 704.2] 793.0/ 849.8 900.6] 889.5( 900.6| 902.6 -
Bond Market (Period End, % pa)
Government Bond Yield (Half Year) 0.60 0.08 - 0.60 0.45 0.36 0.17 0.08 0.18 0.19 0.10 0.14 0.10 0.07 -
Government Bond Yield (10Y) 1.37 1.43 - 1.37 1.50 1.61 1.14 1.43 1.69 1.41 1.37 - 1.37 1.64 1.55
Interest Rate (Period End, % pa)
Policy Rate (Main Refinancing Operations) 0.05 0.00 - 0.05 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 -0.30 -0.40 - -0.30 -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 0.30 0.25 - 0.30 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 1.1046 1.1032 -1 1.0828| 1.1064( 1.1220| 1.1135| 1.0707| 1.0681| 1.1188| 1.1786| 1.1825| 1.1806| 1.1638| 1.1849
JPY/EUR 133.63 120.44 -1 131.39] 127.76f 120.07] 114.31] 119.62| 120.11| 124.64| 131.11] 130.81| 132.82| 132.00| 133.08
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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