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\ATHFNAUINTA Q4/2558

® GDP 13T Q4/58 A2 6.0% YoY hay 1.4% QoQ uiniwansaun 1l 58 msn 3.9% YoY

® (Q4/58 N194998N YAAT 46.6 Bn USD MAFY 9.4% YoY uaT 7.0% QoQ n131idin yamn 37.2 Bn USD wAsaDa 32.1% YoY

WAz 11.7% QoQ @ liinanisén ifiuna 9.4 Bn USD idsuaniuzainiznanaludaamaaiuzedtiien usdiiugaiuduain

lasnnanen uinwanso U 58 n1sdaaan yarn 191.1 Bn USD wasa 15.1% YoY n191inidin yamn 171.4 Bn USD #asang

25.2% YoY aanaliinanisfin iiuga 19.7 Bn USD wasuaniuzainiungalullnen

° m‘”ﬁﬁﬁm%uﬂm (CPI) Q4/58 218118512 10.4% YoY Wag 2.3% QoQ #nAansedn 1 58 wenesia 9.0% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgR (1] 2548-59)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (Index) - 4 4 4 4 - Dec-15
Private Consumption (Index) 4 4 4 4 Dec-15
Government Consumption (Index) - 4 5 5 4 - Dec-15
Investment (Index) - 2 3 3 2 - Dec-15
Export Value (USD) 2 3 3 3 3 3 Feb-16
Import Value (USD) 2 2 3 2 2 2 Feb-16
Trade Balance (USD) 3 4 3 4 4 5 Feb-16
Current Account Balance (USD)! 4 5 5 5 5 5 Jan-16
International Reserve (USD) 4 4 4 4 4 4 Feb-16
Unemployment Rate 3 3 3 4 4 4 Jan-16
CPI 5 5 5 5 5 5 Feb-16
BRL/USD 5 5 5 5 5 5 Feb-16
Iamibudiududiuen  Aoenendge Ay uavegean (1 2553-59)
WINWR; 5 0 4 ABUEIE 3 thuna 2 AauLIE I
ansn1stdasunilassisil (@l 2548-58)
% Average YoY Growth CAGR

GDP (Index) 2.8 2.7

Private Consumption (Index) 3.9 3.7

Government Consumption (Index) 2.2 2.3

Investment (Index) 4.0 3.8

Export Value (USD) 7.9 4.9

Import Value (USD) 12.2 8.8

CPI 5.8 5.7

BRL/USD 2.6 35

finn: CEIC uaz IMF

wanews): 1. GDP neguinailnaniaengy nsgUinaAvesiguna uaznieamuluduningnies dudeyaiilfuggniauds

2. CAGR g Compound Annual Growth Rate
3. GDP #1uneifie GDP AusANALi
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BR: Quarterly Real GDP Index and Growth

Index
(1995=100)
180 -

170 1
160 1 '\

N\ g Ul
0 ATV AN
140 {7V it
=l
120“"“ : :

2005 2007 2009 2011 2013 2015

mmmm [ndex (LHS) e=——0% YoY (RHS)

% QoQ (RHS)

190
180
170
160
150
140
13l
1
110

N
o o

BR: Quarterly Real Private Consumption Index

Index and Growth
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BR: Quarterly Real Government Consumption

Index Index and Growth
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BR: Quarterly Real Investment Index and Growth
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GDP uazasnilsznaundany

® GDP 15178 Q4/58 %A1 6.0% YoY nasamasafuilulnung
7 wasunafa 1.4% QoQ asaAamaiululnsuan 4 wan

o

fansun 1 58 waRa 3.9% Yoy uaadluafeusn udeann
enafaAmsieiy 51 il gendnAnadasest] 48-57 ag 8.6%
Wazgandll 54 agliie 0.3% CAGR

e n1sadlnauzlnAniAleanTi Q4/58 AR 6.8% YoY UARA
Aasefuilulnsunadl 4 wazunsa 1.3% QoQ waRaRasariy
Julasunad 4 winiansoun 1 58 via 4.0% Yoy wasaifly
Afausn udeannaenafaRnserii 10 1 V?qf:zgqndﬂmmﬁlmm
1l 48-57 2] 13.4% uazgendntl 55 agiiie 0.2% CAGR

e n139UlnALR9FFLA Q4/58 wAsa 2.9% YoY uaRaAnRaiY

o

Hlulnsunan 5 wazuasa 2.9% QoQ winiwatsaun 1l 58 uasa
1.0% YoV nasaflumsausn nasanuenasfnsany 10 1 viail
gand1ANaauee9T 48-57 ag 9.1% uargendntl 55 agiiea

0.5% CAGR

e n13aauluAUNINGD193 Q4/58 wARa 18.5% YoY MARA

AnsanuulnInign 7 uazuafa 4.9% QoQ UARLRARRY

Wwlnsunan 7 naninansaun U 58 wAFa 14.1% YoY MAsA

Ansiaruiluili 2 el gandneednesl 48-57 g 1.7%

al
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BR: Quarterly Export Value and Growth
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BR: Quarterly Import Value and Growth
Bn USD %
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BR: Quarterly Trade Balance
Bn USD
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N15A1TEUINaLsEINA

N178988N Q4/58 3AA1 46.6 Bn USD %ARA 9.4% YoY MARA
asefudulasunail 5 wazuasa 7.0% QoQ wanRaTain
1l 58 yaFn 191.1 Bn USD mAsa 15.1% YoY wasafasianiiily
7 4 eil fandnAniadzaest 48-57 7 193.6 Bn USD g 1.3%
N194988N LAAW N.W. 59 YAAT 13.3 Bn USD 1an8sia 10.4%
Yoy aznedaifluafiusn wasannunfafaseii 18 Heu uaz
YEEIFT 18.7% MoM UINNANTRUN 2M/59 Y@k 24.6 Bn USD
WARA 4.7% Yoy il andnAniade lutaaiReaiuaedd) 49-58
i 26.4 B USD g 6.7%

n131din Q4/58 yaA1 37.2 Bn USD nAGaDg 32.1% YoY
nasaRasefudulasunadl 8 uazvafa 11.7% QoQ  waRa

a

Anstariuilulnnian 5 winwatsoun U 58 yyaAn 171.4 Bn USD

WARITN 25.2% YoY uasamasaiuiulln 4 il AnndnAads

2041 48-57 7 168.6 Bn USD ] 1.7%

n19uLdin LAew Lhew N.W. 59 YaA1 10.3 Bn USD uARaDY
31.0% YoY wasaRnsefuiluiens 17 wazvadauiies 0.2%
MoM undafnsefuiluieud 4 mnAansun 2m/59 YAAN
20.6 Bn USD waRails 35.1% Yo i1 anndndAadeludaq
Aeriuaadt] 49-58 @ 26.5 Bn USD atffie 22.1%

AANITA Q4/58 LAiuAA 9.4 Bn USD tiunamasanuLily
lnsunad 3 wWasuaniuzainfiannna 3.3 Bn USD ludas
Aenfusesiliew uiiugaifinduain 8.0 Bn UsD lulasung

niaw wInianstun U 58 1fiuna 19.7 Bn USD wlasuaniuzann

'
a o

Aummaa 4.1 Bn USD Tullnau viafl LAuAaRINqNA1LaAe 18

7 48-57 MAuna 24.9 B USD

AANIZAN LAaY N.W. 59 1Aiuna 3.0 Bn USD tiunasasaniily
Feudl 12 wasuaniuzaniiannga 2.8 Bn USD ludaniieniu
vasiiieu usiugaiiuduann 0.9 Bn USD luideunen win
WaN78u1 2M/59 LAuAA 4.0 Bn USD Lﬂﬁlmu@mumﬁﬂ‘ﬁ'mm@
6.0 Bn USD ludnaiizafuzasiiieu il waauaniuzann

At lutaufeaiueest 49-58 Ni9Ana 0.1 Bn USD
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Bnusp DT Quarterly Current Account Balance ® patydiAnazWa Q4/58 11AAA 9.7 Bn USD 1nnainsiaiy

© 1 dulasunan 24 11a088A891NAN 30.1 UAY 11.3 Bn USD
-5 4

0 Tudaapenfiuredalnet wazlnInanaw MMNAIFL MINARANTUN

a5 1l 58 11mAA 58.9 Bn USD a1anannseiuiuii 6 21a0a
20 1 AAAININAIN 104.2 Bn USD lulinau el 21ananinin

ALRALL94T] 53-57 N111ARA 81.2 Bn USD 11N
-30 1

a o

35 - ® palfyTLAUAZA LABUW W.A. 59 11AAA 4.8 Bn USD 11004
2010 2011 2012 2013 2014 2015 °
Aasemuiuieud 73 19ngaanasann 12.2 Bn USD ludas
BR: Quarter-End International Reserve S o I : a & 2 .

Bn USD weaiuestiieu wiananaiREauaIn 2.4 Bn USD lukheaurnew
400 fp g s ] i ) o i

il amnanIngAean ludaangaiuaest 53-58 Hanna
350 -
200 | 10.2 Bn USD
250 + a o ! .

®  JuyudnsesssndNlssing ey 5.0, 58 yaA1 368.7 Bn USD

200 -
150 | AMAIAIN 374.1 WAL 369.0 Bn USD ludastAaariuaas
100 - |I” Triow uaziAaunow AMNAIAL d9uLRewW N.W. 59 yar1 371.7
50 III

WNTUANN 369.8 Bn USD luipauna

9% BR: Quarterly Average Unemployment Rate
o

1 NIFIMNNTU

10 ®  F79IN199199 Q4/58 LaRel 7.4% WNAUNINAIN 4.6% lutag

©

WeanuIedlineu wianaLantiesann 7.5% ulnsungnan

PINAA17041 T 58 Lad8 6.8% LWWNTUNINAIN 4.8% luTlnau
M98 ANNINANLRALIURGT 48-57 71 7.3%
I ‘Illllllllllhl ® §R9IINIIINNIU LY H.A. 59 BT 7.6% WNTUNINAIN 5.3%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

o N

EE ]

WA 6.9% MutaaiAeaiuaesilien wazlAaunew AMNAIFA il

gendnAiedt udaufeaiuaest 49-58 71 6.9%
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Index

BR: Quarterly Average Consumer Price Index
and Growth
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BR: Quarterly Average Exchange Rate
and Growth
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31nA (CPI) Q4/58 gegatiusaus Q1/48  Ime
AeIFa 10.4% YoY asnasdammmanuilulpsunai 44  uay
8182 2.3% QoQ qeneFaRamefiulnINgn 44 wan
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©
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CPI ilaw n.n. 59 gegaiuRausiAau w.a. 49 Inaaanssn
10.4% YoY senesansaruiluieud 122 uazaenasia 0.9%
MoM a8 fafiasefuiluiaudl 68 uiniansan 2Mm/59
8186 10.5% Yoy 1ail zg\mdm'ﬁL@ﬁlﬂlum\uﬁmﬁwﬂm
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7l 49-58
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M3 antlag BRL Q4/58 1aag 3.8714 BRL/USD 881A1NAN

v
o o

qnilusaus Q1/48 TnugauA1ase 51.6% YoY  88UAIAS

=)

1w

Ansiafudlulnsunadl 17 LazeauAIad 5.5% QoQ FauAIAd
AadanuiulnIunad 6 vanfiansun 1 58 Lade 3.3876
BRL/USD siaufnaqia 43.5% YoY saurnasinsefiudluils 4
yail deud1ailafauiuAiedsnesll 4857 7 2.0257

BRL/USD @gjdi 67.2% UaraauAmnigaileiauiull 48-57

§mauanilaey BRL iew n.w. 59 1@ 3.9796 BRLAUSD
SaUAAIAT 38.3% Yoy saurnasiarafuiuAeud 18 us
WTaAnT9L 1.6% MoM usnaasa YTD Wnfiansaun 2M/59 1ade
4.0112 BRLAUSD 801AN84T4 44.8% Yo %l 8ate1aaLile
Feufuedslugoufieaiurest] 49-58 7 2.0733 BRLUSD
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BR: Monthly Export Value and Growth
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BR: Monthly Consumer Price Index and Growth
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Bn USD BR: Export Value and Growth in 2M % Bn USD BR: Import Value and Growth in 2M %
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BR: Yearly Average Real GDP Index and Growth
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Bn USD BR: Year-End International Reserve o, BR: Yearly Average Unemployment Rate
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BR: Quarterly Real Private Consumption Index

BR: Accumulated Real Private Consumption
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BR: Monthly Import Value BR: Accumulated Import Value
Bn USD Bn USD
24 4 250 +
22 -
200 A
20 4
18 A 150 -
16 - 100 -
14 4
50 A
12 4
10 A " . . ! : : : : : : : . 0 ; . . . . . . ! ! : : .
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2012 2013 2014 2015 e 2016 ===-=== 2012 2013 2014 2015 e 2016
BR: Monthly Trade Balance BR: Accumulated Trade Balance

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2013 2014

2015 e 2016, | | -=-=---- 2012

2013 2014

2015 o= 2016

BR: Monthly Current Account Balance BR: Accumulated Current Account Balance

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec iIM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2013 2014

2015 e 2016, = | | -=-=---- 2012

2013 2014

2015 e 2016

BR: Monthly Unemployment Rate BR: Average Unemployment Rate

4 : : : : : : : : : : : ) 4 : : : : : : : : : : : )
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2012 2013 2014 2015 —2016‘ -==---- 2012 2013 2014 2015 e 2016

11 SUIATSNFINW

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

BR: Economic Report
Economic Indicators

11 JunAN 2559

BR: Monthly Consumer Price Index Growth

BR: Growth of Average Consumer Price Index
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BR-TH: Monthly Export Value and Growth BR-TH: Export Value and Growth in Jan o
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2014 2015 2016f 2013 2015 2016
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Nov Dec Jan Feb
Real Sector
Nominal GDP (SA, Bn USD) 2,4159| 1,776.4| 1,672.9 595.9 600.5 613.2 606.4 444.4 444.0 447.0 441.1 146.4 143.1 123.6 -
Real GDP (SA, % YoY) 0.1 -3.9 -1.0 25 -0.3 -1.0 -0.7 -2.1 -2.9 -45 -6.0 - - - -
- Private Consumption (SA, % YoY) 1.3 -4.0 - 2.8 0.7 0.1 1.7 -15 -3.0 -45 -6.8 - - - -
- Government Consumption (SA, % YoY) 1.2 -1.0 - 2.4 15 13 -0.4 -0.4 -0.3 -0.6 -2.9 - - - -
- Investment (SA, % YoY) -4.4 -14.1 - 2.4 -5.5 -7.5 -7.0 -9.9 -13.2 -15.0 -18.5 - - - -
Real GDP (SA, % QoQ) - - - 0.6 -13 -0.1 0.1 -0.8 21 1.7 -14 - - - -
- Private Consumption (SA, % QoQ) - - - 11 -0.7 0.1 12 -2.1 -2.2 -15 -1.3 - - - -
- Government Consumption (SA, % QoQ) - - - -0.8 0.3 0.6 -0.6 -0.7 0.4 0.3 -29 - - - -
- Investment (SA, % QoQ) - - - 0.0 -3.9 -23 -0.9 -3.2 -7.4 -4.4 -4.9 - - - -
GDP Per Capita (USD) 11,914.7| 8,650.5| 8,117.6 - - - - - - - - - - - -
Population (Mn Persons) 202.7 204.3 205.8 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 4.8 6.8 8.6 5.0 4.8 4.9 4.6 5.7 6.7 7.5 7.4 7.5 6.9 7.6 -
External Sector
Export (Bn USD) 2251 1911 - 49.6 60.9 63.1 515 42.8 51.6 50.2 46.6 138 16.8 11.2 133
- % YoY -7.0 -15.1 = -25 -4.2 0.0 -20.2 -13.7 -15.4 -20.5 -9.4 -11.8 -4.0 -18.0 10.4
Import (Bn USD) 229.2 171.4 - 55.7 57.4 61.3 54.8 48.3 43.8 42.1 37.2 12.6 10.5 10.3 10.3
- % YoY -4.4 -25.2 - -0.6 -6.8 -0.7 -9.3 -13.2 -23.7 -31.3 -32.1 -30.2 -38.7 -38.8 -31.0
Trade Balance (Bn USD) -4.1 19.7 - -6.1 3.6 18 -3.3 -55 7.8 8.0 9.4 1.2 6.2 0.9 3.0
Current Account Balance (Bn USD) -104.2 -58.9 -63.2 -27.3 -22.1 -24.7 -30.1 -25.1 -12.8 -11.3 -9.7 -2.9 -24 -4.8 -
- % of GDP -4.3 -4.0 -3.8 -4.6 -3.7 -4.0 -5.0 -5.6 -29 -25 -2.2 -2.0 -1.7 -3.9 -
International Reserve (Bn USD) 374.1| 368.7 -| 3772 3805| 3757 3741| 371.0/ 372.2| 370.6| 368.7| 369.0/ 368.7| 369.8( 3717
External Debt (Bn USD) 352.7 334.4 - 324.7 339.0 342.4 352.7 348.6 349.2 344.9 334.4 - - - -
- % of International Reserve 94.3 90.7 - 86.1 89.1 91.1 94.3 94.0 93.8 93.1 90.7 - - - -
Number of Tourists (Mn Persons) 6.4 - - - - - - - - - - - - - -
- % YoY 10.6 - - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) 3.6 22 = 11.9 2.8 7.0 -5.0 2.9 5.9 1.4 -1.2 -10.1 7.6 125 -
Government Expenditure (% YoY) 14.7 18.4 - 9.1 4.7 26.1 18.2 324 11.8 16.5 14.6 -10.3 47.3 36.8 -
Fiscal Balance (Bn USD) -121.5| -156.0 - -13.1 -20.4 -52.3 -35.6 -43.2 -21.4 -51.0 -40.4 -8.2 -27.2 -9.4 -
- % of GDP -5.0 -8.8 - -2.2 -34 -8.5 -5.9 -9.7 -4.8 -11.4 -9.2 -5.6 -19.0 -7.6 -
Public Debt (Bn USD) 709.0| 547.2 -| 7449 796.9| 743.7| 709.0| 576.0| 632.6| 479.8| 547.2| 5265 547.2( 524.7 -
- % of GDP 29.3 30.8 - 31.3 33.2 30.3 29.3 32.4 35.6 26.8 30.8 30.0 31.9 35.4 -
Inflation (% YoY)
CPl 6.3 9.0 6.3 5.8 6.4 6.6 6.5 7.7 8.5 9.5 10.4 10.5 10.7 10.7 10.4
Core CPI - - - - - - - - - - - - - - -
PP = - - - - - - = - - - - - - -
Financial Sector
Total Loans (% YoY) - - - - - - - - - - - - - - -
Total Deposits (% YoY) - - - - - - - - - - - - - - -
L/D Ratio (%) - - - - - - - - - - - - - - -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
Bovespa Index 50,007.4|43,350.0 -150,414.9(53,168.2|54,116.0|50,007.4|51,150.2|53,080.9|45,059.3|43,350.0{45,120.4 (43,350.0(40,406.0(42,793.9
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) 844.5 489.7 -1 1,025.8] 1,104.3 994.0 844.5 703.0 762.6 511.6 489.7 527.8 489.7 446.1 469.0
Bond Market (Period End, % pa)
S/T Government Bond Yield - - - - - - - - - - - - - - -
10Y Government Bond Yield - - - - - - - - - - - - - - -
Interest Rate (Period End)
Policy Rate (Selic) 11.75 14.25 - 10.75 11.00 11.00 11.75 12.75 13.75 14.25 14.25 14.25 14.25 14.25 14.25
Savings Deposits Rate 0.61 0.73 - 0.53 0.55 0.59 0.61 0.63 0.68 0.69 0.73 0.63 0.73 0.63 0.60
L/T Interest Rate (TJLP) 5.00 7.00 - 5.00 5.00 5.00 5.00 5.50 6.00 6.50 7.00 7.00 7.00 7.50 7.50
Exchange Rate (Period Average)
BRL/USD 2.3599( 3.3876 -| 2.3409( 2.2258| 2.3193| 2.5535| 2.9162| 3.0917| 3.6712| 3.8714| 3.8506( 3.9048( 4.0428( 3.9796
BRL/EUR 3.1113| 3.7358 -| 3.2044| 3.0566| 3.0256| 3.1585| 3.2277| 3.4321| 4.0868| 4.1966| 4.0735 4.2504( 4.3824| 4.3234
Source: CEIC Database, Banco Central do Brasil, Sao Paulo Stock Exchange and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in BRL term.
2. % of GDPis calculated from Nominal GDP.
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