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LASHFNAAAIR Q3/2560

® GDP & Q3/60 2818613 1.7% YoY uaz 0.4% QoQ MNia1sau IM/60 T8I 1.5% YoY

® (Q3/60 N13d9RBNAUAT 3Ar1 126.6 Bn USD 1818163 12.3% YoY winama 1.3% QoQ n13udn&uAn yar1 110.9 Bn USD
VEEFR 13.9% YoY UAnAsI 2.9% QoQ danaliinanafin iiuna 15.7 Bn USD LﬁuﬂaLﬁ'uﬁ”umﬂ‘fﬁwLﬁmﬁumm“ﬂﬁﬂu I
Isnnanan 1NN 9M/B0 N19d98anAud Yar1 371.0 Bn USD 281869 7.9% YoY n1sundin@udn yami 334.3
Bn USD 221181519 10.1% YoY aanaliinanisfin iiuga 36.7 Bn USD iunasanatandadimaaiuaesiiney

° m‘”ﬁﬁﬁm%uﬁm (HICP) Q3/60 a2112IiQ 1.3% YoY WauAsa 1.4% QoQ UNNA1gtu 11M/60 aeneisia 1.4% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (EUR) - 3 2 3 3 - Sep-17
Private Consumption (EUR) 4 3 4 Sep-17
Government Consumption (EUR) - 2 2 2 - Sep-17
Investment (EUR) - 2 2 2 - Sep-17
Export of Goods Value (USD) 4 4 3 4 5 Sep-17
Import of Goods Value (USD) 3 3 2 3 2 Sep-17
Trade Balance (USD) 4 4 5 5 5 5 Sep-17
Current Account Balance (USD) 4 5 5 5 5 5 Sep-17
International Reserve (USD) 3 4 3 3 3 3 Oct-17
Unemployment Rate 4 4 4 4 4 4 Oct-17
HICP 4 4 4 4 4 Nov-17
USD/EUR 2 2 2 Nov-17
NINEWR; 5 a9 4 AU 3 1hunae 2 AU
ansnistdasundassieil (il 2550-59)
% Average YoY Growth CAGR
GDP (EUR) -0.5 -0.6
Private Consumption (EUR) -0.3 -0.3
Government Consumption (EUR) -0.2 -0.2
Investment (EUR) -2.8 -2.9
Export of Goods Value (USD) 1.8 -0.9
Import of Goods Value (USD) 0.1 -2.4
HICP 1.6 1.4
USD/EUR -1.1 -2.2
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
Bn EUR %
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IT: Quarterly Real Private Consumption Value
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IT: Quarterly Real Government Consumption 0
Bn EUR Value and Growth %
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IT: Quarterly Real Investment Value and Growth
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GDP uazasnilsznaundany

® GDP am1a Q3/60 usneIfia 1.7% YoY U8 FafAmmanuLilu

Ingsnai 15 uazaenesowies 0.4% QoQ venasamnsaiuiy
lasnnan 13 ¥Inan3nsn IM/60 2aN8Fa 1.5% YoY 193 g9
nanAade lugoneniueestl 50-59 agiieq 0.03% wargs

nangaaRnaiuaedtl 55 agiived 0.3% CAGR

nisguinatsinanialanay Q3/60 28186 1.5% YoY 2eesa
Resiafuilulnsunadl 14 uazaenesaiies 0.3% QoQ 1enesa
Famaruidulasunad 14 nanfiansan IM/60 1a18#n
1.5% Yo vl gendnAnadslugauieaiuzest 50-59 agites

0.8% uazgandngaaneaiuaedl 55 agiNen 0.4% CAGR

n119UlnAre3F§UNa Q3/60 B818AT 1.2% YoY T8EFI
Ansaruilulnsnngn 7 wazasnesalives 0.1% QoQ UeNEF9
Aaranuiilulnsunai 4 unNa17dn IM/60 AEINEIFI LN

0.9% YoY ia#l AandnAads ludaanaaiugesl 50-59 o)

1.0% waigandngaanenriuaest 57 agiiNes 0.2% CAGR

N17a9UIURUNINEN199 Q3/60 VENEIAD 4.6% YoY UNEIFN
Ansafiuflulpsnnan 12 wazasiesa 3.0% QoQ UINNAITUN
IM/B0 AEINEIFA 3.4% YoY W9R AndnAeas lTaaLme 0 e

1l 50-59 2] 8.1% wsigandnganeniuest 56 g 1.0% 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

Bn EUR Value and Growth %
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IT: Quarterly Export of Goods Value and Growth
Bn USD
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IT: Quarterly Import of Goods Value and Growth .

Bn USD %
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Q3/60 n17giinatsinaniAlanau nnsgUlnAvesiguna uaz
nsaayuluuningnias § Contribution to GDP Growth (YoY)
Winril 0.9 Ppt 0.3 Ppt Lay 0.8 Ppt AMNAIAL 90Uz nn3ganen
AUATUAZUTNITEND LAZATTNARTIALARDUNIIADR &
Contribution to GDP Growth (YoY) Ny -0.1 Ppt way -0.2

Ppt ANNANAL

1 9 1
N15A5ENINNLsTINA

® n1sd9nenAuUA Q3/60 YAA 126.6 Bn USD 38 1&f

12.3% YoY 2enefannsenilulnguah 7 wannsa 1.3% QoQ

o

N194908NAUAT LAY N.8. 60 YAAT 44.9 Bn USD 2818i5a
11.8% YoY asnasafinsefuduiioudl 5 uazasiafais
29.3% MoM #1n#aTd1 OM/60 a1 371.0 Bn USD 28118161
7.9% Yoy %a#i gendnAniadsiudaniesfuaesd 5050 7

365.1 Bn USD ag] 1.6%

1041 51-60 Tuusiazll yardsaandusii lheu n.e. gandmeu

fau IneuenesaLeat 37.7% MoM

N3 A&1A Q3/60 yara 110.9 Bn USD 2enesia 13.9% YoY
eneFIRAADAWTIWINTNIEN 4 WANARY 2.9% QoQ nARaLEIY

A

ATILIN NRIANNVENBIFIRARDRNY 3 THsNNg

o

N9udAuAT Lhew N8, 60 3AA1 40.2 Bn USD 281815a
11.6% YoY wenesafasaiuiduAoun 5 uazaaiasions
27.8% MoM #1n#a17041 OM/60 3aA" 334.3 Bn USD 2181181611

10.1% YoY %493 A1naneneas ludaeiaeafuuadtl 50-59 7

360.5 Bn USD &g 7.3%

1041 51-60 Tuusiazll yartindinduan ihew n.e. gandnkau

Aau Ineuenesinleat 35.9% MoM
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IT: Quarterly Trade Balance
Bn USD
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Bn USD IT: Quarterly Current Account Balance
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IT: Quarter-End International Reserve
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% IT: Quarterly Average Unemployment Rate
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® 7AANITA1 Q3/60 LAUAA 15.7 Bn USD iiunarafaiuiiy
Iasnnai 22 1iugaANIWAIN 15.3 waT 14.0 Bn USD ludag

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

® (ANIIAN LAEY N.8. 60 LNAA 4.7 Bn USD iunasnsiaiuiiu
Aeut 8 iugaiiisduann 4.1 uaz 3.3 Bn USD lutauidaaiy
209181 UAZIABUNEY AMNAIAL UINRAITWT IM/60 LAUAS
36.7 Bn USD Liugaanasann 40.0 Bn USD Tudaaineniuaeg
Uriew il \ingageninAads ludasiuafuaesil 5059 7

\ilAA 4.6 Bn USD 11N

® AatydLAuazA Q3/60 LAuAA 19.2 Bn USD LAUAAEIEA

q VIR
Hussws Q1/50 tnaiugainsariuiulnsuiain 10 iugs

WNTIUANN 17.9 WAz 12.0 Bn USD ludqameniuaestinen way

°

IRuAARU MINATAL

o a a o

® HATTYTLAUAZWA LABW N.8. 60 LNUAA 5.1 Bn USD LAuAA

o

4 A

Ansiaruiuinaun 8 Lﬁuqmﬁluﬁ”umn 4.3 uaz 4.4 Bn USD
TudaaRaaiuaeslineu uaziAaunow AINA1AL 1nfansun
9M/60 tiuAa 37.3 Bn USD Lﬁu&lmﬁluﬁyu@’m 35.3 Bn USD
lugaaifaaiureddineu il Wasuaniuzaindnadelugas
{enriuzesd] 50-59 11mAma 15.4 Bn USD waziiunagedaiile

WeuAuTaaRs i uest 50-59

®  Ruyud19095zndNLlszng ihiaw 6.A. 60 aA1 149.0 Bn USD
WNAWAIN 146.5 Bn USD ludqdaifsniuaastineu uianadann

150.2 Bn USD lupeunan

N159199714

® FMIIN13971997U Q3/60 LaRe 11.2% AAAIANN 11.6% bidag

a o ) o e !
Wweniuaestiney uiwindulnsunanau

® §F3IN19INU LABU B.A. 60 LT 11.1% AAAIATN 11.7%
Tugdaameafuaestiien LAWNAULARUAAYW UINANA1TEN
10M/60 2@t 11.3% anadann 11.6% Ludaaimeniuaestineu

LR 4 i 1
9% gandAnadelugaameniueedt] 50-59 11 9.6%
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IT: Quarterly Average Harmonized Index of

Index f
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ARFIAULNE

o Y a

e FafisnAfu3Tlnm (HICP) Q3/60 weneifia 1.3% YoY Uenelsia

Ansanullulnsungi 4 wAnasa 1.4% QoQ

® HICP 1Aau W.¢. 60 AN8F2 1.1% YoY 1eefamnmaniuLily
BT 13 WANAGFD 0.2% MoM 11nRA1TeU 11M/60 UeN8Isa
1.4% YoY 98 gandAnadnludaanaafiuaesll 50-59 o)
6.1% geningaameaiueedl] 57 ag 0.5% CAGR Uavgagaiie

WeuiUmaaRenfuYest) 50-59

anguantdasu

® dnouantlasy EUR Q3/60 1aae 1.1786 USD/EUR wiaANdu
5.8% YoY wieAnauLiluAFInsn Ma9anaauA1adamnnman

3 1M9:N4 WAZLE9ANTIL 5.3% QoQ

® ﬁm%mmﬂ?{ﬂu EUR La'ﬂu W.el. 60 L’ﬂ?ﬂlf—‘_l 1.1849 USD/EUR
WSapna1 11.4% Yoy ulsrnaumnseruiliuiend 7 uasudaen
'%”u 1.8% MoM Waz 12.4% YTD #anwansoun 11M/60 L@alil
11314 USD/EUR uflsAndu 2.1% Yoy vail seudnasilaiiioy
fupniadeludaaianfurast 50-50 i 1.3134 USD/EUR )

13.9%
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IT: Monthly Export of Goods Value and Growth

Bn USD %
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IT: Monthly Import of Goods Value and Growth
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IT: Monthly Trade Balance

IT: Monthly Current Account Balance

Bn USD Bn USD
10 n 12 .
8 4
8 4
6 4
4 4
2 - o
0 -
2 4 41
-4 4 8 -
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
IT: Month-End International Reserve % IT: Monthly Unemployment Rate
Bn USD °
190 - 13.1 4
180 - 12.8
170 A 12.5 A
160 - 12.2 |
150 11.9 4
140 - 11.6 |
120 : : ‘ ‘ 11.0 ; ; ; : Hallsy
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

IT: Monthly Harmonized Index of Consumer

Index Prices and Growth
(2015=100) %
103 r3
102 L2
101 - ( L1
100 - .-l 0
99 - -1
> | | =
97 | : ‘ : ‘ 3

2013 2014 2015 2016 2017

‘ s Index (LHS) ———% YoY (RHS)

% MoM (RHS) ‘

IT: Monthly Average Exchange Rate and Growth
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IT: Real GDP Value and Growth in 9M

Bn EUR %
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IT: Real Government Consumption Value

IT: Real Investment Value and Growth in 9M
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IT: Quarterly Real GDP Value

IT: Quarterly Real GDP Growth

Bn EUR % YoY
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IT: Monthly Import of Goods Value

IT: Monthly Trade Balance

2 Jan ‘ Feb‘Mar‘ Apr‘May‘ Jun‘ Jul ‘Aug‘Sep‘ Oct‘Nov‘Dec‘ N Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2013 2014 2015 2016 e 2017 ------- 2013 2014 2015 2016 e 2017
IT: Monthly Current Account Balance IT: Month-End International Reserve
Bn USD Bn USD
12 ~ 185 -
175 A
165 -
155 4
145
135 A
125 T T T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2013 2014 2015 2016 o= 2017 -=------ 2013 2014 2015 2016 e 2017
IT: Monthly Unemployment Rate IT: Monthly Harmonized Index Growth of
% % YoY Consumer Prices
13.1 4 2.5
12.8 A 2.0
12.5 A 1.5
12.2 A 1.0
11.9 A 0.5
11.6 A 0.0
11.3 A -0.5
11.0 T T T T T T T T T T T 1 -1.0 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2013 2014 2015 2016 e 2017 ------- 2013 2014 2015 2016 e 2017
IT: Monthly Average Exchange Rate
USD/EUR
1.40 ~
1.35 A
1.30 A
1.25 A
1.20 A
1.15 A
1.10 A
1.05 T T T T T T T T T T T 1

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

2014 2015

2016 e=—— 2017

10

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

IT: Economic Report
Economic Indicators

12 §127AN 2560

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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2015 2016 2017
2015 2016f 2017f
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Aug Sep Oct Nov
Real Sector
Nominal GDP (SA, Bn USD) 1,832.0] 1,860.4| 1,921.1 455.5 462.7 473.2 468.3 456.2 452.6 469.9 505.0 - - - -
Real GDP (SA, % YoY) 0.9 1.1 1.5 1.2 1.3 1.0 0.9 1.0 1.3 1.5 1.7 - - - -
- Private Consumption (SA, % YoY) 2.0 1.5 - 2.3 2.2 1.6 1.2 1.1 1.5 1.5 1.5 - - - -
- Government Consumption (SA, % YoY) -0.6 0.5 - -1.0 0.6 0.4 0.1 0.9 0.5 0.9 1.2 - - - -
- Investment (SA, % YoY) 1.7 3.0 - 1.8 2.4 1.2 29 5.3 2.1 3.6 4.6 - - - -
Real GDP (SA, % QoQ) - - - 0.3 0.3 0.1 0.2 0.4 0.5 0.3 0.4 - - - -
- Private Consumption (SA, % QoQ) - - - 0.3 0.3 0.2 0.3 0.2 0.7 0.2 0.3 - - - -
- Government Consumption (SA, % QoQ) - - - -0.3 0.9 -0.3 -0.2 0.5 0.4 0.2 0.1 - - - -
- Investment (SA, % QoQ) - - - 0.3 0.9 -0.4 2.1 2.6 -2.2 1.1 3.0 - - - -
GDP Per Capita (USD) 30,183.4| 30,663.0( 31,618.7 - - - - - - - - - - - -
Population (Mn Persons) 60.7 60.6 60.8 60.7 60.6 60.6 60.6 60.6 60.5 60.5 - - - - -
Labour Market
Unemployment Rate (SA, %) 11.9 11.7 11.4 11.5 11.6 11.6 11.6 11.8 11.6 11.2 11.2 11.2 11.1 11.1 -
External Sector
Export of Goods (Bn USD) 454.9 460.3 - 114.9 110.1 120.9 112.7 116.6 116.2 128.2 126.6 34.7 44.9 - -
-% YoY -13.6 1.2 = -10.7 0.2 15 1.5 1.5 5.6 6.1 12.3 16.0 11.8 - -
Import of Goods (Bn USD) 409.0 405.5 - 99.6 100.7 105.6 97.4 101.8 109.2 114.2 110.9 315 40.2 - -
-% YoY -13.3 -0.9 F -10.1 -1.6 -2.5 -1.4 2.2 8.4 8.2 13.9 15.5 11.6 - -
Trade Balance (Bn USD) 45.9 54.8 - 15.3 9.4 15.3 15.3 14.8 7.0 14.0 15.7 3.3 4.7 - -
Current Account Balance (Bn USD) 28.0 50.3 52.8 13.3 3.7 13.7 17.9 15.0 6.2 12.0 19.2 4.4 51 - -
- % of GDP 2.0 2.2 2.8 2.9 0.8 29 3.8 3.3 1.4 2.6 3.8 - - - -
International Reserve (Bn USD) 130.8 136.0 - 130.8 143.2 149.9 150.9 136.0 143.5 146.5 150.2 151.5 150.2 149.0 -
External Debt (Bn USD) 2,254.4| 2,185.7 -| 2,254.4] 2,431.0( 2,375.2| 2,381.3| 2,185.7| 2,265.1| 2,412.6 - - - - -
- % of International Reserve 1,725.7| 1,628.3 -1 1,723.9] 1,697.8| 1,585.0| 1,578.0| 1,606.6( 1,578.6| 1,647.1 - - - - -
Number of Tourists (Mn Persons) 113.4 116.9 - 19.2 18.7 32.1 46.1 20.1 18.6 35.0 - 17.3 - - -
- % YoY 6.4 3.1 - 5.8 10.2 -1.8 3.4 4.7 -0.5 9.0 - 25 - - -
Government Sector
Government Revenue (% YoY) 1.4 0.1 - 2.2 1.5 0.4 0.4 -1.4 2.1 1.3 - - - - -
Government Expenditure (% YoY) 0.6 0.0 - 0.9 1.1 -0.9 0.9 -0.8 0.8 1.6 - - - - -
Fiscal Balance (Bn USD) -47.2 -46.1 = -9.8 -22.1 -2.0 -10.9 -11.2 -19.1 -2.6 - - - - -
- % of GDP -2.6 -2.5 = -2.2 -4.8 -0.4 -2.3 -25 -4.2 -0.5 - - - - -
Government Debt (Bn USD) 2,353.2 2,375.4 -| 2,353.2| 2,469.2| 2,526.1| 2,465.0| 2,375.4| 2,415.1| 2,553.0 - - - - -
- % of GDP 131.5 132.0 133.0 131.5 134.2 134.7 132.1 132.0 134.0 134.7 - - - - -
Inflation (% YoY)
HICP 0.1 -0.1 1.4 0.2 0.0 -0.3 -0.1 0.2 1.3 1.6 1.3 1.4 1.3 1.1 1.1
Core HICP = - - - = = - - = 2 - - - - -
PPI -2.7 -1.9 - -3.1 -3.2 -3.5 -1.0 0.0 29 2.9 1.3 1.5 1.6 2.0 -
Financial Sector (Period End)
Total Loans (% YoY) 1.0 1.0 - 1.0 0.5 0.2 -0.1 1.0 2.3 2.3 1.9 21 1.9 3.1 -
Total Deposits (% YoY) 4.4 4.6 - 4.4 3.3 S8 1.6 4.6 0.2 -1.3 1.8 -0.5 1.8 1.4 -
L/D Ratio (%) 153.3 148.1 - 153.3 149.7 149.3 150.3 148.1 152.9 154.7 150.3 152.6 150.3 152.8 -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
FTSE 18,690.3| 17,265.0 -118,690.3|16,205.5(14,582.7|14,808.3|17,265.0(18,620.9|18,780.3|20,358.6| 19,536.6 | 20,358.6|20,665.6 | 20,311.2
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 624.5 553.5 - 624.5 573.3 496.7 508.0 553.5 617.6 672.2 753.5 726.0 753.5 764.2 765.2
Bond Market (Period End, % pa)
3-Year Government Bond Yield 0.14 0.15 - 0.14 0.01 0.10 0.00 0.15 0.33 0.22 0.11 0.15 0.11 0.11 -
10-Year Government Bond Yield 1.58 1.89 - 1.58 1.38 1.45 1.27 1.89 2.40 2.05 2.11 211 2.11 2.07 -
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 -| 131.39] 127.76] 120.07f 114.31| 119.62 120.11| 124.64| 131.11| 130.81| 132.82| 132.00f 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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