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\Asegnaailu Q2/2560

® GDP 411 Q2/60 18181517 3.1% YoV 1as 0.9% QoQ nal unniangnin 6M/60 2e1asa 3.0% YoY

a v

AUAT YAAN 85.7 Bn USD 288159

al

® Q2/60 N134988NAWA1 AR 80.1 Bn USD 28N8IAA 4.4% YoY Uaz 2.8% QoQ N3
6.6% YoY uaz 0.2% QoQ #aualiinan13fin 11aRa 5.6 Bn USD 11anaiiinduaindaqineaiuaediiion usainnaanadann
Imsnnaneaw 1NNl 7M/60 N19d9aandudn Yarn 183.9 Bn USD 281860 7.7% YoY n1sudin@udn yamrd 199.4

a a

Bn USD 221181519 10.5% YoY aanaliinaniséin 11aaa 15.5 Bn USD 2aRaNauandaaineniuaestnen

° m‘”ﬁﬁﬁm%uﬁm (HICP) Q2/60 221121617 2.1% YoY 1ag 1.5% QoQ WNNANTun 8M/60 18N8IFin 2.2% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (EUR) - 5 4 5 5 - Jun-17
Private Consumption (EUR) 4 3 4 4 Jun-17
Government Consumption (EUR) - 3 3 3 3 - Jun-17
Investment (EUR) - 3 3 3 3 - Jun-17
Export of Goods Value (USD) 4 4 3 4 4 3 Jul-17
Import of Goods Value (USD) 3 3 2 3 3 3 Jul-17
Trade Balance (USD) 4 4 4 4 4 4 Jul-17
Current Account Balance (USD) 4 4 4 4 4 4 Jun-17
International Reserve (USD) 5 5 5 5 5 5 Aug-17
Unemployment Rate 2 3 3 3 3 2 Jul-17
HICP 4 4 4 4 4 4 Aug-17
USD/EUR 2
NINEWR; 5 a9 4 AU 3 1hunae 2 AU
ansnistdasundassietl (Gl 2550-59)
% Average YoY Growth CAGR

GDP (EUR) 04 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 15 1.2

USD/EUR -1.1 -2.2

ﬁm: CEIC, Eurostat waz IMF

wewe: 1. GDP nsguinaLElnanaenau n1sgUlnAresiguis nsamuluguningning uazdnsnisdnenu Lﬂu'ﬁﬂ:ﬂaﬁﬂ%ﬂq@ﬂwatnﬁo
2. CAGR fn Compound Annual Growth Rate
3. GDP waneits GDP AwsAAsH

1 SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

ES: Economic Report
Economic Indicators

29 e8I 2560

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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ES: Quarterly Real Investment Value and Growth
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GDP uazasnilsznaundany

v
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GDP a1 Q2/60 gagariusiaus Q1/50 It 3.1% YoY

aenefaRasaiululnIunan 14 wazasnasaliNes 0.9% QoQ

o '

agnefaRafaiululnINnan 15 unNansasn 6M/60 ueNeFa

Y v
v A oo

3.0% YoY 9l gendnAadsludasihaaiueesl 50-59 o)

al

5.3% gandngaaimanniuaesl 55 ot 1.5% CAGR uaz4igaLie

WeuiuTasRsa a9t 50-59

nisguinatisinanialanTy Q2/60 18N8 2.4% YoY Ueesa
Rasefuilulnsunail 14 wazaenesadiies 0.7% QoQ 1enesa
Aasaduidulnsunadl 16 uanRa1san 660 1878
2.5% YoY viail ganinAnadsludaaifaafugestl 50-59 ag
2.5% wazgendndaaineaiueedtl 55 ag 1.0% CAGR

n7aUlnATR9FTLNA Q2/60 18N8 1.3% YoY uar 0.2% QoQ
WINNA1T0WT 6M/60 8NBIFALNEIN 0.9% YoY 7i9E gandAniads
Tudqauneaiugedt 50-59 8t 1.1% wazgendidaunaaiuees

1l 56 a1 0.9% CAGR

N17a9UIURUNINED199 Q2/60 VENEIA3 3.4% YoY UNEIn
Anfaiuflulnsnnan 14 wazasnasaines 0.8% QoQ wtNgiso
Aananuidulnsungaf 3 uaninansoen 6M/B0 Be8da

¥ v

3.6% YoY 4#l AndaAnads lutavihuaiueesl 50-59 ag)

3.9% wrigenadndaaineaineedt 55 ag 2.0% CAGR

Q2/60 n13glnmAilnAniaentu n1sgUlnAresiguna n1s
A UIUAUNINETD199 N19499aNAUAIUALLINITANT WAL
ANNNAAALAADUNNADA N Contribution to GDP Growth (YoY)

WML 1.4 Ppt 0.3 Ppt 0.7 Ppt 0.7 Ppt Laz 0.04 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
Bn EUR Value and Growth %
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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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n1sANgEUINaLsEINA

n13daeandui Q2/60 3aA1 80.1 Bn USD 28186 4.4% Yo

agnefiRnfanuiulnsunan 6 wazasnesa 2.8%  QoQ

o a A

Yenesamamaiuilulnuan 3

NN9498anduAT 1AW N.A. 60 YAAT 26.0 Bn USD 181861
6.8% YoY WANARI 8.7% MoM #1nNa1TtUn 7M/60 3af1
183.9 Bn USD 28181613 7.7% YoY 9198 gandnAnadsludaq

\menfiuaest) 50-59 91 168.8 Bn USD 2t 8.9%

n19Udin@uAY Q2/60 yyarn 85.7 Bn USD 281863 6.6% YoY

o |

eneFAAFARRWTIWIATNNIAT 3 WAZIBNEFAINES 0.2% QoQ

o

YenssmamafuilulnIuan 3

n9uLdinAuAn LAew n.A. 60 YaAI 28.3 Bn USD 281859
15.2% YoY UANARQ 8.4% MoM NnAaNTaun 7M/60 yaAN
199.4 Bn USD 2818162 10.5% YoY il AndnAnadsludaq

\Bieiuaesl 50-59 71 205.1 Bn USD &g 2.8%
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ES: Quarterly Trade Balance
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ES: Quarterly Average Unemployment Rate
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® 7AN1TAY Q2/60 I1AAA 5.6 Bn USD 11anasnsaiuiily

lasunai 42 1mnaLHANIUATN 3.7 Bn USD Tudaaineniuaes

Trieu wiranaanatain 7.6 Bn USD lulmsnnanen

® paNI19A" LABY N.A. 60 11ARA 2.3 Bn USD 1anasnsaiuily

q q

& d'

AaUN 52 21ARANTRAIN 0.3 Bn USD ludaaiieniues

)}

Urew udananaanasann 2.5 Bn USD lutAaunau an
Wa19tu1 7M/60 11AAA 15.5 Bn USD 11ARaLNNTIUANN 9.7
Bn USD lutastatqnuaesilieu vl a9anan1ndnaiieas

Tudaeipgaiuaest] 50-59 M11ana 36.3 Bn USD 1N

® patfydiAnaziA Q2/60 iuAA 6.2 Bn USD LAUASAARIAIN
6.9 Bn USD ludaatfsnduaestinay witlasuaniuzaini

11a0a 0.8 Bn USD Tulnsunanau

a a o A a

AUTAUATAA 1AW N.8. 60 LAUAR 2.5 Bn USD  LAUAA

araruluAaun 4 NuAaAnNIUAIN 1.9 Bn USD ludas

=) LD

2

o

weafurestiieu usiiugaanaain 3.0 Bn USD luiheunau
UINNANTUY 6M/60 LAUAR 5.4 Bn USD LAUARAAAIAIN 6.0
Bn USD ludnaineniuvestiian fl waauaniuzainaiiads

Tudaaimganiuaest] 50-59 N11Ana 26.1 Bn USD

o Suvudisesszudneilszine thew H.6. 60 YaA1 65.1 Bn USD
fnduann 60.5 Bn USD ludaaimaafusestiion usilndifes
AulAauneaw d9uihew 4.a. 60 YAA1 66.3 Bn USD 494
SusausiFeu 1.0, 50 Tagifinduann 63.9 uaz 65.8 Bn USD

TudaaReafuredlien wazAaUNaY AMNAIAU

N159199714

® §/IIN1TINU Q2/60 128 17.3% AAAININANN 20.1% LAz

18.2% ludaadeiuredlnen wazlnsuaneat muasy

® §R9INIINNU 1ABY N.A. 60 BEN 17.1% AAAININAIN 19.6%

Tudaapsnfuaadlian whilndlAeeiuLmeauAaL UNNANTUN

'
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v ] ]
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ES: Quarterly Average Harmonized Index of
Consumer Prices and Growth %

Index
(2015=100)
104
100
96

92

84 T T T T T -3
2007 2009 2011 2013 2015 2017
Index (LHS) ====09% YoY (RHS) % QoQ (RHS)
USD ES: Quarterly Average Exchange Rate
and Growth %
1.6 - r 20
1.5
1.4
1.3
1.2
1.1
1.0 T T T T T 20
2007 2009 2011 2013 2015 2017

USD/EUR (LHS) =0 YoY (RHS)

% QoQ (RHS)

ARFIAULNE
e Faisafuilna (HICP) Q2/60 gagmiussus Q1/50 Tng
EINIF 2.1% YoY asnesinmamariiuulnunai 3 wazasnesa

1.5% QoQ

e <041l 51-60 luusiazll HICP gandnlnsunaneu Tne aenesn

1@a8 2.0% QoQ

® HICP Aau 4.A. 60 281862 2.0% YoY 1enamasasaniilu
Feud 11 wazaenesa 0.2% MoM wnfiansni 8M/60 Teesa
2.2% YoY 1iaii ganinAnadsludaciianiunasil 50-59 af
5.5% gendngaaiienriugest 56 ag 0.2% CAGR uazgeqaiile

Weuiudaaasaiuredl 50-59

answantdasu

e snsuanilasu EUR Q2/60 1ads 1.1188 USD/EUR 8aUATAY
0.3% YoY s8auA1adAnfaniuilulnsungadn 3 wandardu
4.7% QoQ wivA UL UATILIN NAIIRINBALAIRI AAFDTL

3 Tm9sna

® ﬁmmmmﬂﬁlﬂu EUR Lﬁ@u 4.A. 60 L@gﬂ 1.1825 USD/EUR
Wi9ANT 6.2% Yoy uiAnduRafefuiludeud 4 ufadnay
0.8% MoM wisAndufnsefufuAeoui 6 uasudednd
12.2% YTD winiansaun 8M/60 et 1.1145 USD/EUR udasn
31 0.1% Yoy ¥ial deurnaudiefieuiuAedelutanfea iy

2941] 50-59 1 1.3161 USD/EUR @] 15.3%

5 SWIRSNTaNw

Bangkok Bank




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

Bn USD Bn USD
14 6
o -
4 4
-1 4
2 4
_2 4
0 ,
-3 1
-4 4 -2+
-5 - 4 4
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
ES: Month-End International Reserve % ES: Monthly Unemployment Rate
Bn USD °
70 - 28
66 - 26 A
62 1 24
58 +
22 +
54
20 ~
50 +
Wt (I
42 T T T T 16 T T T T III
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

ES: Monthly Harmonized Index of Consumer

Index Prices and Growth
(2015=100) %
103 r4
102 L3
101 4 2
100 - /\ F 1
99 - I 0
98 “ N F-1
97 I L2
96 T T T T -3
2013 2014 2015 2016 2017
‘ mmmw Index (LHS) e=——9% YoY (RHS) —— % MoM (RHS) ‘

ES: Monthly Average Exchange Rate and Growth
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ES: Real GDP Value and Growth in 6M o
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ES: Trade Balance in 7M
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ES: Quarterly Real GDP Value
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ES: Monthly Import of Goods Value
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ES: Average Real GDP Value
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ES: Average Unemployment Rate ES: Growth of Average Harmonized Index of
% % YoY Consumer Prices
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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
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ES-TH: Quarterly Export of Goods Value and
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ES-TH: Monthly Export of Goods Value

Mn USD
88 -

78
68 |
58 |
48

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

2014 2015

2016 e 2017

Mn USD

100
95
90
85
80
75
70
65
60
55

ES-TH: Monthly Import of Goods Value

Jan Feb Mar Apr May

Jun  Jul

Aug Sep Oct Nov Dec

2014 2015

2016 e=—— 2017

ES-TH: Average Export of Goods Value

ES-TH: Average Import of Goods Value

Mn USD Mn USD
90 90 -
82 - 85 |
74 A 80 4
66 -
75 A
58 -
50 0 ~— e T——— --
42 65 4 mmmmeemm T NIISSmeemzoeee oot i -
34 T T T T T T T T T T T 1 60 T T T T T T T T T T T 1
M 2M 3M 4M 5M 6M 7M 8M 9SM 10M 11M 12M M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2013 2014 2015 2016 e 2017 ------- 2013 2014 2015 2016 co— 2017
ES-TH: Accumulated Export of Goods Value ES-TH: Accumulated Import of Goods Value
Mn USD Mn USD
700 - 1,050 -
600 - 900 +
500 - 750 +
400 + 600 -
300 A 450 A
200 + 300 +
100 - 150 -
0 T T T T T T T T T T T 1 0 T T T T T T T T T T T 1
imMm 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2013 2014 2015 2016 e 2017 -—-----2013 2014 2015 2016 e 2017

ES-TH: Monthly Trade Balance

Jan Feb Mar Apr May Jun Jul

Aug Sep Oct Nov Dec

2014 2015

2016 e 2017

ES-TH: Accumulated Trade Balance

imM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2014 2015

2016 e 2017

16

SWIRSNTaNw

Bangkok Bank




SWIATISNSINW ES: Economic Report
Bangkok Bank Economic Indicators

Research Department 29 i 2560

Lﬂ“sm?vmwgﬁ@d']é’zy

2015 2016 2017f 2015 2016 2017
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 May Jun Jul Aug
Real Sector
Nominal GDP (SA, Bn USD) 1,188.0( 1,228.6| 1,232.4| 300.6( 295.3| 303.2| 311.7| 3109 302.8] 304.3| 3214 - - - -
Real GDP (SA, % YoY) 3.2 3.2 3.1 34 3.6 3.4 34 3.2 3.0 3.0 3.1 - - - -
- Private Consumption (SA, % YoY) 2.9 3.2 - 3.3 3.2 3.6 34 3.0 3.0 25 2.4 - - - -
- Government Consumption (SA, % YoY) 2.0 0.8 - 23 2.7 1.7 0.7 0.8 0.0 0.5 1.3 - - - -
- Investment (SA, % YoY) 6.0 3.1 - 6.7 6.4 4.3 34 2.6 2.2 3.9 34 - - - -
Real GDP (SA, % QoQ) - - - 0.9 0.8 0.8 0.8 0.7 0.7 0.8 0.9 - - - -
- Private Consumption (SA, % QoQ) - - - 1.0 0.7 0.9 0.7 0.6 0.8 0.4 0.7 - - - -
- Government Consumption (SA, % QoQ) - - - 0.4 0.6 0.2 -0.6 0.5 -0.2 0.8 0.2 - - - -
- Investment (SA, % QoQ) - - - 0.7 0.9 0.4 1.4 -0.1 0.5 2.1 0.8 - - - -
GDP Per Capita (USD) 25,714.8| 26,516.0| 26,643.4 - - - - - - - - - - - -
Population (Mn Persons) 46.6 46.5 46.3 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 221 19.6 17.7 21.6 21.0 20.4 20.1 19.3 18.7 18.2 17.3 17.3 17.1 17.1 -
External Sector
Export of Goods (Bn USD) 281.0 287.8 - 68.2 70.5 69.7 76.7 68.7 72.7 77.9 80.1 28.0 28.4 26.0 -
- % YoY -12.9 2.4 - -11.7 -9.2 0.5 5.1 0.8 3.1 11.6 4.4 125 8.6 6.8 -
Import of Goods (Bn USD) 310.4 310.2 - 77.3 77.2 75.5 80.4 75.0 79.3 85.5 85.7 30.0 30.9 28.3 -
- % YoY -13.0 -0.1 - -11.3 -9.6 -1.4 1.2 -2.9 25 13.2 6.6 16.7 8.8 15.2 -
Trade Balance (Bn USD) -29.5 -22.4 - -9.1 -6.7 -5.8 -3.7 -6.3 -6.6 -7.6 -5.6 -2.1 -25 -2.3 -
Current Account Balance (Bn USD) 13.3 23.7 19.0 5.6 6.4 -0.9 6.9 9.0 8.7 -0.8 6.2 3.0 25 - -
- % of GDP 11 1.9 15 1.9 2.2 -0.3 2.2 29 2.9 -0.3 1.9 - - - -
International Reserve (Bn USD) 54.0 63.1 - 54.9 54.0 56.3 60.5 66.1 63.1 64.6 65.1 65.1 65.1 65.8 66.3
External Debt (Bn USD) 1,991.1| 2,013.9 -| 2,018.7| 1,991.1| 2,033.8| 2,123.1| 2,111.7 2,013.9| 2,036.6 - - - - -
- % of International Reserve 3,689.2| 3,184.7 -| 3,679.6| 3,689.2| 3,614.5| 3,509.2| 3,192.7 3,189.4| 3,154.9 - - - - -
Number of Tourists (Mn Persons) - 75.3 - - 13.7 11.8 20.8 275 15.2 12.9 234 7.9 8.4 10.5 -
- % YoY - - - - - - - - 11.1 9.3 12.9 5.6 7.0 0.0 -
Government Sector
Government Revenue (% YoY) 3.0 1.5 - 33 24 -1.1 0.6 3.9 2.2 3.6 - - - - -
Government Expenditure (% YoY) 1.1 0.3 - 2.0 1.0 -0.6 21 -0.3 -0.1 0.2 - - - - -
Fiscal Balance (Bn USD) -60.6 -55.6 - -1.8 -24.2 -8.7 -29.0 3.1 -21.1 -4.8 - - - - -
- % of GDP -5.1 -4.5 - -0.6 -8.2 -2.9 -9.3 1.0 -7.0 -1.6 - - - - -
Government Debt (Bn USD) 1,162.8| 1,185.3 -| 1,188.9| 1,162.8| 1,213.6| 1,242.0| 1,234.2 1,185.3| 1,205.6 - - - - -
- % of GDP 99.8 99.4 98.5| 100.3 99.8| 101.2| 101.1 100.4 99.4| 100.4 - - - - -
Inflation (% YoY)
HICP -0.6 -0.3 24 -0.6 -0.5 -0.8 -1.0 -0.3 0.8 2.7 2.1 2.0 1.6 1.7 2.0
PPI -2.1 -3.1 - -2.4 -2.8 -5.1 -5.4 -3.3 1.2 6.9 4.8 5.3 3.2 3.0 3.2
Financial Sector (Period End)
Total Loans (% YoY) -35 - - -3.2 -35 -5.7 -4.0 -4.2 -24 0.1 11 0.9 11 1.9 -
Total Deposits (% YoY) -1.6 - - -1.2 -1.6 -2.1 -0.9 -1.0 0.3 1.9 3.1 24 3.1 2.2 -
L/D Ratio (%) 96.8 - - 97.4 96.8 95.2 95.0 94.1 94.1 93.5 93.2 93.6 93.2 93.5 -
NPLs (% of Total Loan Outstanding) 7.8 - - 8.2 7.8 7.7 7.2 7.0 6.9 6.6 - - - - -
Stock Market (Period End)
IBEX 35 9,544.2| 9,352.1 -| 9,559.9| 9,544.2| 8,723.1| 8,163.3| 8,779.4| 9,352.1|10,462.9(10,444.5|10,880.0(10,444.5|10,502.2(10,299.5
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 722.0 704.2 -| 7326| 722.0f 681.3| 657.2| 709.6| 704.2| 793.0 849.8] 870.7| 849.8] 885.4| 8895
Bond Market (Period End, % pa)
Government Bond Yield (Half Year) 0.60 0.08 - 0.64 0.60 0.45 0.36 0.17 0.08 0.18 0.19 0.21 0.19 0.18 0.14
Government Bond Yield (10Y) 1.37 1.43 - 2.16 1.37 1.50 1.61 1.14 1.43 1.69 1.41 1.56 1.41 1.66 -
Interest Rate (Period End, % pa)
Policy Rate (Main Refinancing Operations) 0.05 0.00 - 0.05 0.05 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 - -0.20 -0.30 -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 0.30 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 -| 1.1128]| 1.0828| 1.1064| 1.1220| 1.1135( 1.0707| 1.0681( 1.1188| 1.1221| 1.1412| 1.1727( 1.1825
JPY/EUR 133.63 120.44 -| 135.70| 131.39| 127.76] 120.07| 114.31| 119.62| 120.11| 124.64| 124.40| 127.75] 129.70| 130.81

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 MFis.
3. % of GDPis calculated from Nominal GDP.
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