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- AGLES Quarterly Report

Cross-Country Emerging Markets Analysis

During 2011 Q1 most of the EAGLESs kept moderating their growth pace. Higher oil prices and global uncertainty have
not impacted economic activity so far, except in Egypt. Although fundamentals remain strong, households consumption
expenditure is expanding at mild rates while industrial production growth is slowing down.

Slower economic expansion is helping to correct external imbalances in the EAGLEs. Most countries keep a surplus trade
balance fostered by higher terms of trade or the external demand. Special attention should be focused in Turkey where the
deficit keeps widening at a very large level as a conseguence of very dynamic domestic demand.

In spite of economic moderation inflationary pressures persists coming from high commaodity prices and, in some cases, a
dynamic domestic demand. Although most Central Banks have continued increasing their policy rates, combined with higher
reserve reguirements, their reaction can be considered moderated given the existence of appreciation pressures. Curbing
lending growth has become an intermediate step to cool down domestic demand.

Stock markets have been hit negatively by Central Bank’s policy rate hikes while appreciation pressures persist. Higher
terms of trade and a positive economic outlook keep attracting foreign capital flows. The only exception is Egypt where the
cost of financing has increased moderately considering the political uncertainties and turmoil during the first quarter. EQypt’s
stock exchange has slightly recovered from the significant decline it suffered when operations started again after several
weeks of being closed.

Closing date for charts: June 3rd, 2011
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1. Activity: Moderation continued among EAGLES
11. Cross-Country GDP

Most economies keep moderating their growth pace.
Higher oil prices, due to social unrest in MENA, have not dented economic activity so far.

GDP Quarterly Growth Rate (%)

Brazil China Egypt India Indonesia Korea Mexico Russia Taiwan Turkey

= Jun-10 = Sep-10 = Dec-10 = Mar-11

Source: Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT Page 2
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GDP growth slowed, relieving some

overheating risks in the economy.

A lower than expected outturn of 2011 Q1

growth has been recorded, continuing
the growth moderation process started
throughout the past year.

Economic growth slowed last quarter
as government spending eased.

Roaring exports and improved domestic

consumption have been the major
engines to the strong growth in 2011 Q1.

Source: Haver

Taiwan's GDP growth with strong
momentum on the first quarter driven
by high exports in electronic products

and improving domestic consumption.
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GDP accelerates supported by the

expansion of both investment and
public consumption.

Growth decelerated in 2011 Q1 by the
slowdown in external demand which

was not compensated by domestic
demand.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Although economic growth is turning
flat on yearly basis, quarterly growth
slowed down in 2011 Q1 due to
stagnated corporate investment and
ever-increasing capital outflows.

Data confirms the staggering
performance of the economy during
2010 Q4. During 2010 Turkey was

among the fastest-growing economies
in the world.

Source: Haver

2010 Q4 real GDP growth remained
stable. Political instability is the main
concern that could drag down the
economy in 2011.
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1.2. Retail Sales

Retail sales slow down signals households” consumption expenditure is growing at mild rates.
Turkey is the exception where consumption growth is accelerating.

EAGLEs Quarterly Report
Second Quarter 2011
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Source: CEIC
Growth in retail sales has declined The growth of India’s Motor Vehicle Domestic demand seems to be loosing Consumer spending is keeping Private consumption expenditure
anticipating a less dynamic domestic Sales moderated since the end of momentum. its growth trend fostered by remained strong supported by steady
demand. last year anticipating a lowering in higher household income due to improvements in labour market.
household consumption expenditure. improvements in the labour market.
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Retail sales dynamics signal domestic
demand is still buoyant.

Recent deceleration could signal
lower than expected household
consumption in the 2011 H1 in spite
of favourable financial conditions and

disposable income recovery.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Source: Haver

Retail sales showed signs of expansion
in spite of a decline on disposable
income.

Note: Registered Motor Vehicles
Source: Haver

Growth of Registered Motor Vehicles
picked up in March following a
moderation trend since the end of

2010, implying the demand is still
strong.

Page 4



BBVA | researce

EAGLEs Quarterly Report
Second Quarter 2011
» Except for Indonesia and India, industrial production figures are consistent with a slower economic activity.
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Industrial production is showing signs
of moderation. Inventory correction
and electricity shortages could lead to
an even lower growth in the coming
months, pointing towards a soft landing.

Source: Haver

Results surprised on the up side in Q1
mainly driven by strong performance
from the manufacturing sector.

Source: Haver

Latest figures registered a record
monthly increase possibly due to
calendar effects.

Source: Haver

Results confirm a moderating trend in
production over the last three months.

Source: Haver

Taiwan's manufacturing reading in
April may reflect the effects of Japan's
earthquake.
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Industrial production declined caused by
raising costs (especially wages), higher
interest rates, and by the appreciation of
the Real.

Source: Haver

Industrial production is moderating
mainly driven by a slowdown in the US
economy.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Source: Haver

Industrial production has gradually
been decelerating in 2011 in line with a
weaker domestic demand.

Source: Haver

Growth momentum of Turkey’s
industrial production eased throughout
the first quarter after registered a high
record late in 2010.

Source: Haver

Industrial production growth slumped
in February 2011, mainly due to the
large fall in both the manufacturing
and tourism sectors.
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14. Business and Consumer Surveys

Consumers are still optimistic although in most of the countries there are clear signs of moderation. Nevertheless confidence indicators remain in high levels.
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Inflation and some food scandals on Increasing concerns of more In spite of inflation pressures keeps Consumer confidence ticked back At record highs driven by
China have had a negative impact on aggressive tightening policy from high levels. up after falling sharply in March improvements in labour market.
consumer confidence. the central bank is hitting business as concerns over the effect of the
confidence. Japanese quake diminished.
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These surveys suggest economy Consumers remain optimistic about Consumer confidence recovered Consumer confidence has been
should slow down in the next few the economic recovery. slightly, while concerns of higher improving during the first quarter,
months inflation pressures and unemployment  reaching the highest level in the past

rate remain strong. two years.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT Page 6
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15. Cross-Country Unemployment

« Unemployment rates have stopped falling in most of the economies.
« Political turmoil and strikes have a negative impact on Egyptian data in the first quarter.

Unemployment Rate (%)
12

Brazil China Egypt Korea Mexico Russia Taiwan Turkey

M Jun-10 M Sep-10 MW Dec-10 ™ Mar-11

Note: Quarterly data not availabe for India and Indonesia
Source: Bloomberg

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT Page 7
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Source: Bloomberg

Labour market remains buoyant.
Unemployment was equal to 64% in April,
the lowest rate for the period since 2002.

Source: Bloomberg

Labour market keeps improving driven
by a better economic performance.
However the unemployment rate level
remains above pre-crisis level.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Source: Bloomberg

The improvement of labour market
calls for more steam from local
economic activities.

Source: Bloomberg

Improvements in labour market are
driven by the strong economic growth
process.

Source: Bloomberg

Ongoing poalitical turmoil in Egypt drove
up the unemployment rate dramatically
in 201 Q1, adding more uncertainty to
the country’s growth outlook.
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2. External Sector: Slower economic expansion is helping to correct external
imbalances
21. Cross-Country Current Account Balance

Economies are correcting their imbalances.
Special attention should be focus on Turkey where the deficit continues to increase as a consequence of a very dynamic domestic demand.

Current Account Balance (% of GDP)
12

Brazil China Egypt India Indonesia Korea Mexico Russia  Taiwan Turkey

Jun-10 ™ Sep-10 M Dec-10 = Mar-11

Source: Haver and CEIC

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT Page 9
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Trade dynamics explain the lower Current account deficit has improved Increase of domestic demand is The current account balance has been The surplus is mainly driven by a
surplus in Q1. since December 2010, along with the helping to balance the external surplus. resilient and is expected to keep its strong external demand.
narrowing trade deficit. upward trend driven by robust exports.
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Source: Haver
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Source: Haver

—— Current account balance as % of GDP

— Current account balance as % of GDP

— Current account balance as % of GDP

Positive surprises on the trade balance
have avoided further deterioration

of the current account, which has
remained practically stable as share of
GDP since the end of 2010.

No signs of any kind of demand excess
or external funding risks.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Source: Haver

Current account balance regained
its growing momentum owing to the
large surplus on the trade balance.

Source: Haver

Turkey’s current account deficit has
deteriorated further given the strong
pace of domestic demand.

Source: Haver

Current account deficit shrunk to 1%
of GDP in 2010 Q4. The deficit might
have widen in 2011 Q1 due to the fall

of tourism revenues and outflows of
portfolio investment.
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2.2. Cross-Country Trade Balance

« Most countries keep a surplus trade balance fostered by higher terms of trade or the external demand.
« Thefigures have not shown the negative effects of Japan’s earthguake.
« In Egypt, Turkey and India their deficit is a clear signal of the imbalances between GDP and domestic dynamics.

Trade Balance (% of GDP)
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Source: Haver
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2.2. Trade Balance

Indonesia

EAGLEs Quarterly Report
Second Quarter 2011
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Rise on commodities and strong
growth on imports resulted in an
unexpected trade deficit in Q1,
although the trade balance returned to
surplus in April.

Source: Haver

Trade deficit has been improved in
the past fiscal year ending March, but
widened in the April.

Source: Haver

High terms of trade keep an important
external surplus.

Source: Haver

Korea achieved a trade surplus in the
last 16 consecutive months but the
figure has started to narrow.

Source: Haver

Higher external demand have more
than compensated the effects of
higher commodity prices.
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Source: Haver

The balance is surprising to the upside
due to exceptionally high terms of
trade.

Source: Haver

Balance improved given the pick up in
external demand from the US whilst
domestic demand keeps staggered.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Source: Haver

In the back drop of significantly higher
oil price in 201, trade balance surplus
is expected to increase this year,
supporting GDP growth.

Source: Haver

Trade deficit improved in April, but a
much sharper correction of import
growth is needed in order to return to

a comfortable trade deficit during 2011.

Source: Haver

Q1 trade deficit narrowed due to an
impressive fall on imports in February
during the Egyptian turmoil.

Page 12
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« Growth figures are slowing down after the recovery process trade flows experienced during 2010.

» External demand seems to be still strong in spite of economic activity moderation.

China India Indonesia Korea Taiwan
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Exports to other emerging economies

are growing rapidly. Growth of imports
has also been strong.

Indian trade flows achieved
accelerated growth rates. Exports are
having a better performance which
has helped narrowing the trade deficit.

Trade flows keep growing reflecting
economic momentum.

Export momentum remains buoyant
in spite of the won appreciation and
Japan's earthquake.

Source: Haver

International trade dynamism signals
the strong economic momentum.
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Source: Haver Source: Haver Source: Haver Source: Haver

Imports continue trending up following
the dynamism of domestic demand
while exports are benefiting from the
high commodity prices.

Trade flows growth rate is slowing
downwards anticipating a less dynamic
economic activity on the second
quarter.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Imports are accelerating even faster
than exports given driving force from
slowly improving domestic demand.

The latest data shows an incipient
moderation in import growth. On the
other hand, export growth registered a
significant increase on some goods.

Source: Haver

Imports experienced negative growth
in February, followed with a slight
rebound at the end of the first quarter.
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EAGLEs Quarterly Report
Second Quarter 2011
« Appreciation pressures continue as higher terms of trade, trade balance surpluses and positive economic outlook keep attracting foreign capital flows.
* In some countries policies aimed to curb appreciation have been effective.
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Renminbi keeps dealing with high
capital inflows resisting appreciation
pressures.

Brazil

Economic intervention has kept stable
the real effective exchange rate of
Indian Rupee in the last 12 months.

Economic authorities are trying to curb
appreciation pressures.

Won has been appreciating moderately
alleviating inflation pressures.

Dollar appreciation process in linked to
the strong growth of exports.
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Exchange rate remains excessively
appreciated becoming one of the main
sources of concern for policy makers.

Appreciation pressures remains.

High international liquidity, cycle
improving and anchored inflation have
outweighed global risk premium and
domestic vulnerabllities.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Marginal correction of the upward
trend in real effective exchange rates.

The real effective exchange rate
of Turkey stopped its depreciation
process in April.
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3. Inflation: In spite of economic moderation inflationary pressures persist
31. Cross-Country Consumer Prices

Most of the economies are dealing with inflationary pressures coming from high commodity prices and in some cases a dynamic domestic demand.
In Turkey inflation picked up dramatically because of base effects and changes in food prices.

Inflation Rate (YoY, %)
14+

12

Brazil China Egypt India Indonesia  Korea Mexico Russia  Taiwan Turkey

™ 9monthsago ™ 6monthsago ™ 3 monthsago ™ Today

Source: Haver
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31. Consumer Prices

China India Indonesia Korea Taiwan
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Inflationary risks still lean on the rise Wholesale price inflation moderated Overheating risks and higher Inflation has showed signs of Inflation at low levels in spite of raising
due to an increase on commaodity in April mainly due to favourable base commodity prices keep pushing up moderation, mainly on slower food price  commaodity world prices.
prices. Food inflation may ease effects. inflation rate. increase, currency appreciation, and
gradually over the course of the year. effects from recent monetary tightening.
Brazil Mexico Russia Turkey Egypt
10 1.0 9 0.9 14 14 12 36 15 2.0
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Driven by commodity prices and by Inflation was lower than expected. Food prices are a big inflation driver, In May, inflation accelerated A higher-than-expected CPIl was
the excessive dynamism of domestic It reached its lowest level of 2011 in but the contributions from higher significantly and above market recorded in April, mainly driven by
demand, inflation rate surpassed the March but is expected to increase imported prices and money supply are  expectations, largely due to base rising food prices.
upper-limit of the target for the first slightly due to the pressure on oiland  also building inflationary pressures. effects on food components.
time since 2005. other commodity prices.
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3.2. Producer Price Index
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Source: CEIC

Annual producer price is still on the

Producer prices keep increasing

upward path but growing pace slightly
eased which may mitigate supply-side

inflationary pressures.

reflecting the cost push up inflationary
pressures given higher commaodity

prices.

Egypt

Turkey

Russia

Mexico

Brazil

A
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Source: Haver

Source: Haver

Source: Haver

Source: Haver

Source: Haver

Producer prices keep rising pushing up

inflation.

Turkey’s PPIlin April eased to a five-

month low.

PPl has been starting to ease on the

efforts of containing local prices.

Supply side price pressures are not

Also trending up in spite of the

spreading to consumer’s inflation.

appreciation of the exchange rate.
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4. Money and Finance: Policy makers keep dealing with inflationary and

appreciation pressures
41. Cross-Country Policy Interest Rates

Most central banks have continued increasing their policy interest rates, combined with higher reserve requirements to curb inflationary pressures.

Banxico has kept the monetary stimulus whereas in Turkey the policy mix of lowering interest rates while increasing reserve requirements is also aimed to discourage international
capital inflows.

Central Bank Reference Rate (%)
12

10

Brazil China Egypt India Indonesia Korea Mexico Russia  Taiwan Turkey

™ 9monthsago M 6 monthsago M 3 monthsago ® Today

Source: Bloomberg
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Source: Bloomberg
Central Bank has raised twice the interest ~ Central bank keeps raising rates to

Bank of Indonesia is withdrawing the
rates in 201 at 25p atime, and increased  curb inflation.

Central bank has hiked interest rate twice

Interest rate hikes continued in order
monetary stimulus as inflationary this year to contain inflation, anchored to prevent inflationary pressures.
reserve requirements trying to curb pressures are rising. expectations and smooth demand
inflationary pressures. pressures from the economic upswing.
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Central Bank continue hiking the policy

Source: Bloomberg
rates to curb rising inflation.

Banxico s credibility, lower than The monetary authority continue with
expected pass-through from the policy mix of low interest rates and
commodity prices to inflation and the higher reserve requirements.

lack of demand pressures explain the

longest monetary pause.

CBR raised the refinancing rate again

Central Bank still held the benchmark
to damp surging inflation expectations.

policy rates steady.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT
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« In spite of rate and reserve reguirement hikes, in most countries monetary policy stance is still loose or close to neutral
« Central banks have reacted slowly given the existence of appreciation pressures.
China India Indonesia Korea Taiwan
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Source: Bloomberg Source: Bloomberg Source: Bloomberg

In spite of recent hikes,
rates are still low.

real interest

In spite of Central Bank efforts, the real
interest rate in India is still negative.

Monetary policy stance is still loosen.

Source: Bloomberg

Real interest rate still stays in negative
territory but has started to rise as a
result of tightening monetary policy
and alleviating inflation.

Source: Bloomberg

At low levels in spite of Central Bank
policy rate hikes.
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Should continue moving up following
the expected path of the policy rate.

The monetary policy stance is still
loosen.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Real interest rate remains in negative
territory in spite of gradual tightening
policy stance hold by CBR.

Source: Bloomberg and Haver

Real interest rate will decline with the
recent spike on inflation.

Source: Bloomberg

Real interest rate further sinks in April
along with the unchanged policy rate
and accelerated inflation.
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» Monetary policy movements were addressed to curb lending growth as an intermediate step to cool down domestic demand.
» In most of the economies credit keeps dynamic growth figures.
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M2 growth has slowed towards the Credit growth remained rapidly by February, Credit growth is fuelling domestic demand Money supply growth continued to decelerate  Credit keeps growing at a fast pace fuelling
authorities’ target range. fuelling the concerns of inflation. expansion. to curb economic overheating, while domestic demand expansion.
household credit registered a two-year high
record along with steady growth step in QI.
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Source: Haver

Monetary aggregates continue strong
following domestic demand growth
pace.

Source: Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Source: Haver

Money supply continued to moderate,
while household borrowing, which
becomes a key driver for consumption,
increased strongly.

Source: Haver

Loans growth is slowing down which
could imply that current policy mix is
starting to rein in credit growth.

Source: Haver

M2 money supply growth eased in April
while credit growth remained high.
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5. Financial Markets: Stock markets have been hit by Central Bank’s policy

rate hikes while appreciation pressures persist
b1. Cross-Country Stock Markets

Most of the stock markets have depreciated from previous high levels.
Egypt’s stock exchange has slightly recovered from the significant decline it suffered when operations started again after several weeks of being closed.

Stock Market Returns (%)
40+

30

20

-20-
Brazil China Egypt India Indonesia Korea  Mexico Russia  Taiwan Turkey
™ 1year M 9months M 6 months M 3 months

Source: Bloomberg
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China India Indonesia Korea Taiwan
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The main concern in the markets Indian benchmark Sensex has been Jakarta's Composite Index remain Higher global risk aversion brought Taiex is maintaining high levels in

remains the continued monetary trading down as concerns grew of a upward movement in spite of global down equity prices in May. spite of higher global uncertainty and

tightening in the face of rising inflation.  moderation in growth. uncertainties. Government’s actions to limit further

appreciation of TWD.

Brazil Mexico Russia Turkey Egypt

75,000 40,000 13,000 75,000 700

70,000 35.000 11.000 65,000 650

65,000 30,000 55,000 600

60,000 : 9,000 45000 550

55,000 25,000 7,000

50,000 0,000 35,000 500

45,000 TTTaoaoao000000E<= = 5’Ooocs'wcnchcnoooooo‘—'-‘— 25’°°°o%mmmoooooo~~-— 450030\0\05 ===
EEEEEEEEEH = RS- RS ohol R 88885 TS 055¢ 28853238z 28282288 TELE
T 21T K P o = c o] 2 95 3 o) < c of S a o g @ = c o5 v a o g @ = c O+ O s ks] 9] S
55538525388¢=<3 SELE-ERRE 3388823z23848%<3 33388832088 <3 53882233088 <3
— Bovespa Index —Mexico IPC Index —— RTSSTD Index — ISE National 100 Index —Hermes Index

Source: Bloomberg Source: Bloomberg

The stock market marked a
downward trend after reports showed
manufacturing cooled in the US. and
China, its biggest trading partners
and also due to the tightening of the
domestic monetary policy.

Stock market keeps floating at the
same levels receiving influence of
international factors.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Source: Bloomberg

Stock market dropped in the last
two months as concerns on global
economic recovery rose driven up
participants’ risk aversion sentiment.

Source: Bloomberg

Benchmark ISE National 100 index
fell almost 10% in May, with growing
concerns of the deteriorating current
account deficit.

Source: Bloomberg

Benchmark stock index made gains
throughout May, implying an improved
sentiment from the investors after
Saudi Arabia pledged to support the
Egypt’s economy.
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- Appreciation pressures continue in most of the economies.

« In Egypt the depreciation process is due to political turmoil whereas in Turkey the monetary policy mix seems to be working on curbing appreciation.
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Renminbi’s appreciation at a gradual The recent depreciation of Indian Higher terms of trade and capital The won has appreciated so far this year,  Strong trade and capital flows keep

pace while strategy of accumulating rupee is in line with the performance of  inflows keep appreciating the FX. partially on strong export performance appreciating TWD.

international reserves continues. local equities, implying capital outflows and partially due to authorities’ policies

from the country. to contain inflation.
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Capital inflows are increasingly
significant. The real is expected to
remain under pressure in the next few
months.

Substantial portfolio inflows and higher
terms of trade have appreciated the
exchange rate.
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Source: Bloomberg

Ruble hit 2 year high against US dollar
as rising interest rates, higher oil prices
and a more flexible exchange rate
helped the Central Bank keep a lid on
surging inflation.

Source: Bloomberg

The Turkish lira further depreciation
against the US dollar may have a
positive impact on the current account
deficit.

Source: Bloomberg

The Egyptian pound has depreciated
compared to earlier this year, adding to
inflationary pressures.
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- Except for India, sovereign vyields have kept unchanged in the last quarter.
« Egypts yields increase is moderate considering the political uncertainties and turmoil during the first quarter.
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The RBI's monetary tightening Indonesian sovereign risk remains ata  Sovereign risk stays at a comfortable Monetary policy has been transmitted
operation has been moving up comfortable level in spite of concerns level given economic resilience, to the term structure of interest rates.
sovereign bond yields in the short run.  on global risk. favourable growth outlook and a
competitive export sector.
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Moving up as the CB hikes the
SELIC rate.

Local bonds have been correlated with ~ Sovereign risk keeps stable in spite of

the downward trend in US Treasuries.
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recent unrest in the MENA region.

Source: Bloomberg

Turkey's sovereign bond indexes
remained relatively stable throughout
May.

* Note: Data available from 21/10/2010
Source: Bloomberg
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The sovereign yield curve is turning The vield curve flattening process
flat, reflecting uncertainties regarding slightly reversed in recent months.
the inflation trajectory in the short and
medium term.
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5.5. Cross-Country Risk Premiums

- In spite of higher global risk aversion given the Greek debt problems, the bailout of Portugal and MENA social unrest, risk premium in the EAGLES has risen slightly.

5 Year CDS (Basis Points)
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* Data for India and Taiwan is not available
Source: Bloomberg
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Marginal contagion from MENA events.
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Risk premium was not affected and
remains steady at relatively low levels.

The increase risk aversion due to
global unrest has had a small effect on
Mexican risk premium due to cyclical
exposure to US and benign shock in
oil prices.

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT

Source: Bloomberg

Risk premium picked up in May due to
higher global concerns and its external
imbalance.

Source: Bloomberg

Spreads rose significantly during

the protests leading to Mubarak’s
resignation, reaching up to 450bps
and remaining elevated in comparison
to pre-protest levels.
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Statistical Annex
Activity

Table 1
Retail Sales (% YoY Real Growth)

2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
Brazil 42 78 102 92 i na 140 99 108 103 104 122 n4 96 94 99 87 57 79
China 64 169 154 159 16.3 292 191 202 155 206 195 203 198 169 168 16.2 141 6.3 137 24
Egypt n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na. na. na na
India* 97 150 423 601 45] 367 376 319 322 333 328 256 219 438 145 277 198 221 194 239
Indonesia 131 200 338 365 403 400 288 266 267 249 246 320 211 185 188 218 200 180 176
Korea 73 109 1.8 155 102 167 123 107 72 64 107 1.2 78 76 94 76 54 34 54 62
Mexico 4] 51 13 10 03 24 15 02 47 18 15 43 39 56 15 29 30 27 10
Russia 103 90 66 38 05 14 35 50 56 6.2 70 74 64 64 69 61 37 58 49 57
Taiwan 54 75 1.2 144 74 144 57 75 69 61 74 76 80 74 42 18 216 22 72 55
Turkey* 21 02 258 352 392 487 -45 91 76 22.8 475 697 127 400 1487 910 909 543 772

Note: India. Motor Vehicle Sales: Total. Turkey Registered Motor Vehicles: Units
Source: Haver and CEIC

Table 2
Industrial Production (% YoY Growth)

2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
Brazil 74 18 4] 188 169 157 192 16.2 143 120 99 79 59 37 37 21 23 75 14 15
China 138 164 195 187 208 205 181 178 16.3 135 136 139 133 132 134 135 141 141 148 134
Egypt 135 96 11 -06 -04 01 01 01 83 209 69 61 61 47 80 72 18 145
India 85 10 124 194 177 159 163 180 135 74 162 81 54 120 34 09 36 36 79
Indonesia 25 23 32 49 46 36 35 39 44 48 54 50 34 43 45 44 73 19 6.2
Korea 61 56 192 372 322 266 235 200 212 167 152 144 98 94 100 no 140 93 92 71
Mexico 76 53 19 39 97 91 141 99 153 151 98 n2 88 6.2 57 54 84 73 66
Russia 131 103 46 76 133 100 131 165 187 140 80 no 94 99 101 97 135 101 86 52
Taiwan 28 92 354 507 572 566 465 352 337 262 222 249 129 155 205 195 175 151 143 71
Turkey -77 -02 61 103 175 170 205 185 160 n3 97 141 143 159 98 204 206 146 104

Source: Haver
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Table 3
Consumer Confidence Index

2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
Brazil m5 145 1n55 141 164 mo 123 1130 153 170 n74 1204 1225 1231 1262 1242 1254 1231 1208 154 n39
China 1028 1032 1033 1039 1047 104.2 1079 1066 1080 1085 1078 1073 1041 1038 1029 1004 999 996 1076 1066
Egypt n.a na na n.a n.a na na n.a na na n.a n.a na na n.a na na n.a n.a na n.a
India 550 545 530 556 576 585 578 572 590 573 576 572 551 572 584 567 568 579 579 580 575
Indonesia Nno8 100 mo 1087 106.7 1018 1019 1056 106.3 104.8 990 981 1018 106.2 102.2 1030 1056 1064 1071 1069 1053
Korea 140 170 130 130 N30 Mo 100 100 mo 120 120 100 1090 1080 100 1090 1080 1050 980 1000 1040
Mexico 819 770 782 801 821 806 818 825 846 875 874 887 916 892 885 912 923 923 917 897
Russia 721 745 730 830 780 770 780 770 820 820 820 820 800 840 840 870 770 740 790 780 810
Taiwan 565 606 625 654 660 732 743 787 760 778 786 797 801 802 817 832 868 859 837 858 854
Turkey 819 805 784 788 792 819 847 858 866 880 875 874 904 890 913 910 913 936 934 935

Source: Haver, CEIC, Bloomberg and HSBC

Table 4
GDP (% YoY Growth)

2009 2010 201
Country Mar Jun Sep Dec 2009 Mar Jun Sep Dec 2010 Mar
Brazil 30 28 18 50 -06 93 92 6.7 50 76 42
China 65 82 94 n7z 89 19 104 97 96 104 97
Egypt 42 43 46 50 46 56 61 55 57 57
India 64 6.3 86 73 72 94 93 89 83 90 78
Indonesia 46 42 42 54 46 56 61 58 69 61 65
Korea 4.2 21 10 6.3 03 85 75 44 47 6.2 42
Mexico 74 96 55 20 -6l 45 76 51 44 54 46
Russia 92 nz -86 26 /9 35 50 31 45 40 41
Taiwan -86 72 12 92 19 136 129 107 71 m 65
Turkey 14.7 78 28 59 -49 120 103 52 92 92

Source: Haver
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External Sector
Table 5
Exports (% YoY Growth)
2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
Brazil 307 239 14.2 47 156 272 332 230 477 18.2 250 390 359 305 398 446 346 372 226 331 31
China 15.2 139 1.2 177 211 456 243 304 485 439 381 344 251 229 350 179 376 24 358 299
Egypt -48 46 203 947 340 137 328 209 277 105 223 6.3 178 155 6.8 140 15 158 166
India 74 48 338 234 209 320 56.2 422 276 304 132 225 232 213 265 364 324 497 444 344
Indonesia 198 135 n5 500 593 577 483 424 374 314 289 302 238 176 451 261 260 291 281 373
Korea 94 -85 179 328 454 301 338 296 398 305 267 260 16.2 276 214 226 452 169 288 251 235
Mexico 165 95 103 232 272 326 410 430 438 289 295 376 210 200 260 170 286 210 201 126
Russia 343 221 17 197 545 644 638 592 409 310 191 165 195 140 151 246 ne 277 298
Taiwan 127 -46 193 468 757 326 501 477 575 341 385 266 175 219 218 190 166 272 6.7 246
Turkey 337 38 52 302 -06 19 213 243 334 146 58 87 5] 86 55 179 219 217 195 265
Source: Haver
Table 6
Imports (% YoY Growth)
2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
Brazil 273 257 82 69 na 509 498 608 523 503 454 561 414 296 444 266 288 316 178 319 381
China 3.3 6.3 269 559 857 45] 660 500 483 340 227 352 240 254 379 256 513 195 275 218
Egypt 244 125 171 250 157 35 313 196 218 163 177 79 207 259 245 1.3 150 -84 34
India 309 03 64 452 386 737 771 489 327 230 343 323 261 6.8 n2 10 131 212 182 141
Indonesia 246 121 29 330 438 599 674 675 306 482 454 254 134 285 476 276 323 237 320 325
Korea 247 158 24 239 267 374 487 428 489 372 280 287 176 217 309 217 326 16.7 276 239 299
Mexico 222 188 -©0 143 192 250 347 426 460 297 297 293 232 279 182 209 241 218 160 133
Russia 353 296 13 98 80 154 297 301 405 274 324 533 337 276 274 252 410 393 426
Taiwan 212 6.7 180 556 153 457 800 526 7 392 426 279 249 279 338 214 219 287 67 257
Turkey 302 145 45 317 260 298 428 477 355 218 251 205 253 354 358 369 446 487 440 402

Source: Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT
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Table 7
Current Account Balance (% of GDP)
2009 2010 201
Country Mar Jun Sep Dec 2009 Mar Jun Sep Dec 2010 Mar
Brazil 16 -06 -1 24 14 26 23 22 20 23
China* na. na. na. na. 52 30 48 71 53 51 20
Egypt 20 21 -09 15 16 25 31 13 10 20
India -01 15 31 35 21 34 34 -46 22 34
Indonesia 23 20 10 23 19 12 08 07 06 08 10
Korea 27 56 39 33 39 o) 35 39 33 27
Mexico 10 -01 16 -03 -07 02 -03 -07 13 -05 -05
Russia 40 28 45 43 39 104 51 15 33 51
Taiwan 149 na 84 no na 101 108 83 79 93 93
Turkey 15 37 A1 27 23 -6.2 6.2 53 -83 65
* Note: Quarterly date for China available since 2010
Source: Haver and CEIC
Table 8
Nominal Effective Exchange Rate (2005=100)
2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
Brazil 1291 1339 1340 1329 132.2 1302 1341 1365 1354 1374 1378 1376 1398 1393 1376 1403 1411 1409 1405 1454
China n31 me 109 m7z n22 Nn36 N33 n35 ne2 n74 ns7 nal n38 ms n26 n38 Nn36 n32 n24a m7z
Egypt na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na.
India 838 858 855 863 880 887 903 924 923 917 892 890 893 897 891 898 884 876 876 875
Indonesia 886 912 908 915 942 938 952 96.7 96.8 977 969 965 953 933 936 934 924 932 940 942
Korea 758 775 778 782 804 800 812 830 808 778 769 778 784 790 788 783 795 792 784 804
Mexico 773 779 784 801 808 806 829 851 828 832 818 817 811 824 833 832 846 848 849 864
Russia 825 850 859 839 854 867 886 902 903 896 884 881 859 836 827 850 860 874 886 878
Taiwan 895 892 886 892 907 908 913 926 929 923 909 905 902 905 923 944 96.2 951 937 946
Turkey 818 818 801 803 834 830 827 853 859 859 853 861 863 86.2 866 831 801 778 770 782

Source: BIS and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT
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Table 9
Real Effective Exchange Rate (2005=100)
2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
Brazil 1349 1400 1405 1396 1399 1380 1423 1450 1440 1462 1466 1457 1481 1481 1473 1505 1525 152.3 1521 1579
China nes n5.2 N34 n51 n38 n8s 156 nel 1200 190 n79 ns7z ns7 n8o ngs 199 n8o 1208 n76 nes
Egypt na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na. na.
India 933 959 970 981 1016 1018 1041 1080 1079 1081 1061 1053 105.8 106.7 1065 1085 1084 106.7 1064 1073
Indonesia ms ns5.2 naz n59 1203 Nns6 1210 1226 1226 1254 1261 1259 1244 1215 1225 1231 1226 1230 1233 1226
Korea 778 793 798 804 832 824 840 861 834 805 799 805 816 821 814 811 833 828 822 840
Mexico 835 843 852 875 892 891 920 939 906 912 898 896 892 909 926 928 946 945 942 953
Russia 154 1166 1203 n7z7z 1206 1218 1310 1234 1313 1312 1275 1263 1257 1202 1221 1261 1293 1306 1388 1274
Taiwan 861 861 850 851 8638 86.7 863 881 879 880 868 859 853 857 877 888 905 894 871 883
Turkey 1017 1040 1031 1035 100 104 1098 n38 n38 N33 n21 n31 n4.3 n58 ne2 106 1073 1044 102.7 1050
Source: BIS and Haver
Unemployment
Table 10
Unemployment Rate (%)
2009 2010 201
Country Mar Jun Sep Dec 2009 Mar Jun Sep Dec 2010 Mar
Brazil 86 86 79 72 81 74 73 66 57 6.7 63
China 43 43 43 43 43 42 42 41 4] 42
Egypt 94 94 94 94 94 9l 90 89 89 90 19
India* na. na. na. na. 107 na. na. na. na. 108
Indonesia* 81 na. 79 na. 79 74 na. 71 na. 71 68
Korea 38 38 36 33 36 47 35 35 33 37 42
Mexico 50 53 63 53 55 54 52 56 53 54 5]
Russia 9l 85 80 80 84 88 74 68 69 75 75
Taiwan 56 59 60 59 58 56 53 51 48 52 46
Turkey 158 138 132 132 140 142 n.2 n n2 19

* Note: Quarterly data for India and Indonesia is not available.

Source: Bloomberg and CEIC
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Inflation
Table 11
Consumer Price Index (% YoY Growth)
2009 2010 20m
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
Brazil 434 417 422 431 459 483 517 526 522 484 460 449 470 520 563 591 599 601 630 651
China -080 -050 060 190 150 270 240 280 310 290 330 350 360 440 510 460 490 490 540 530
Egypt n.36 1295 1297 1324 1364 1271 1200 1081 992 101 1041 1088 1091 1097 1018 1058 1080 1068 noi 1212
India 140 179 473 715 868 965 1036 10.88 1048 1025 998 887 898 908 820 945 947 954 902 866
Indonesia 283 257 241 278 372 381 343 391 416 505 622 644 580 567 633 696 702 684 665 616 598
Korea 216 198 244 280 307 269 231 257 266 258 257 256 361 406 326 351 412 454 470 415 406
Mexico 489 450 386 357 446 483 497 427 392 369 364 368 370 402 432 440 378 357 304 336
Russia 10.70 968 on 884 801 721 652 601 598 574 545 604 6954 746 809 876 958 943 937 953
Taiwan -088 -1.89 162 -0.25 0.26 234 126 134 076 119 131 -047 029 056 152 124 110 133 140 134
Turkey 527 508 553 653 819 1013 956 1019 910 837 758 833 924 862 729 640 490 416 399 426 717
Source: Haver and CEIC
Table 12
Producer Price Index (% YoY Growth)
2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
Brazil 340 477 464 -407 2.83 119 080 159 378 490 649 823 949 102 13.26 1383 1383 1366 1375 1419
China -©99 585 208 170 432 539 591 6.81 713 641 484 432 433 504 606 593 664 723 731 6.82
Egypt -©67 158 869 1338 1297 1306 1364 1579 992 857 1036 1027 141 1695 1350 1277 1462 1684 2044 2061
India 140 179 473 715 868 965 1036 10.88 1048 1025 998 887 898 908 820 945 947 954 902 866
Indonesia 353 -409 237 440 570 373 435 497 559 429 429 364 4.88 549 545 602 659 778 774 651 647
Korea 261 306 -045 182 283 245 262 324 463 455 342 313 403 496 485 527 6.21 664 730 6.81
Mexico 529 356 425 415 426 422 385 429 394 320 367 350 285 326 341 474 464 468 539 609
Russia 917 359 466 1383 1660 1316 1203 12.80 1514 923 797 991 727 1062 1610 1667 2037 2192 2130 1993
Taiwan 947 617 107 576 680 609 6.87 906 943 702 532 333 377 367 242 234 197 384 575 453
Turkey 047 019 151 593 6.30 6.82 858 1042 9.21 764 824 903 891 992 817 887 1080 1087 1008 821 963

Source: Haver and CEIC
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Money and Finance

Table 13

Policy Rates (% Per Annum)

2009 2010 201

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

Brazil Brazil SELIC-TAR 875 875 875 875 875 875 875 950 950 1025 1075 1075 1075 1075 1075 1075 n.25 n.25 n75 1200 1200

China Prime Lending Rate 531 531 531 531 531 531 531 531 531 531 531 531 531 556 556 581 581 606 606 6.31 631

Egypt Egypt Benchmark Deposit 825 825 825 825 825 825 825 825 825 825 825 825 825 825 825 825 825 825 825 825 825
Rate

India Reserve Bank of India 475 475 475 475 475 475 500 525 525 525 575 575 600 600 6.25 6.25 650 650 6.75 6.75 725
REPO Cutoff Yield

Indonesia Bank Indonesia Reference 650 650 650 650 650 650 650 650 650 650 650 650 650 650 650 650 650 6.75 6.75 6.75 6.75
Interest Rate

Korea South Korea Official Bank 200 200 200 200 200 200 200 200 200 200 225 225 225 225 250 250 275 275 300 300 300
Rate

Mexico Bank of Mexico Official 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450
Overnight Rate

Russia Russia Refinancing Rate 1000 950 900 875 875 850 825 800 800 775 775 775 775 775 775 775 775 800 800 800 825

Taiwan CB of China Taiwan 125 125 125 125 125 125 125 125 125 138 138 138 138 150 150 163 163 163 163 175 175
Discount Rate Daily

Turkey 1-week repo rate na. na. na. na. na. na. na. na. 700 700 700 700 700 700 700 650 6.25 6.25 6.25 6.25 6.25

Turkey CBRT Interest Rates: 725 6.75 650 650 650 650 650 650 650 650 650 650 625 575 175 150 150 150 150 150 150
Borrowing: Overnight

Turkey CBRT Interest Rates: 975 925 900 900 900 900 900 900 900 900 900 900 875 875 875 900 900 900 900 900 900

Lending: Overnight

Source: Bloomberg and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT
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Table 14
Deposit Rates (% Per Annum)
2009 2010 20Mm

Country Deposit Rates Sep Oct Nov Dec Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Jan Feb Mar Apr May
Brazil 30-Day CD Rate 821 809 843 821 823 807 820 845 857 919 957 o17 915 863 932 9.89 980 905 1n51
China 3-Month CD Rate 171 171 171 171 171 171 171 171 171 171 171 171 171 179 191 198 225 250 260 281 285
Egypt Deposits of less than 1year 600 590 590 590 590 590 600 600 590 630 6.30 630 640 660 660 660 650 650
India India Bank Deposit 90-180 day 725 725 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 700
Indonesia 3-Month time deposit 835 797 768 748 731 708 699 698 695 695 695 696 695 699 703 706 6.88 6.82 691
Korea 91-Day CD Rate 264 279 279 282 2.88 2.88 283 251 245 245 258 263 266 266 273 280 293 313 335 340 346
Mexico 90-Day CD Rate 230 230 230 230 218 218 218 217 217 217 217 218 214 21 208 210 209 207 210 209
Russia 1-Month Time Deposit 910 920 880 820 810 740 690 6.70 6.20 580 560 540 510 500 500 490 450 440 420
Taiwan 3-Month NTD Deposit o4 053 053 053 053 053 053 053 053 066 066 066 066 074 074 074 079 079 079 087 087
Turkey 3-Month Time Deposit TL 16.89 1616 161 16.22 1587 1592 1593 1582 1591 1595 1572 1578 1578 1382 1383 1290 1208 1215 1216
Source: Haver and Datastream
Table 15
M2 (% YoY Growth)

2009 2010 201
Country Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
Brazil 134 102 94 88 87 85 99 9l ) 88 94 no 120 135 150 16.7 176 189 198 210
China 293 295 296 276 261 255 225 215 210 185 176 192 190 193 195 197 173 157 166 154
Egypt 90 86 88 95 94 95 98 96 84 104 104 n8 ns 134 128 24 1.8 122 1.2 108
India 150 161 170 178 189 175 192 157 156 179 191 17.2 157 198 211 190 136 135
Indonesia 135 ns5 n4a 130 107 88 102 106 n2 128 131 121 127 14.2 138 154 175 171 161 150
Korea 107 102 96 99 100 86 97 93 90 90 ) 80 72 77 73 60 50 48 4]
Mexico* 14 na. na. 14 na. na. 18 na. na. 32 na. na. 27 na. na. (o) na. na. 20
Russia 50 26 75 163 279 295 321 332 307 306 321 328 312 305 303 275 259 255 239 220
Taiwan 76 6.8 63 57 50 49 40 40 34 40 42 47 47 49 51 53 64 58 59 62
Turkey 157 123 ni no 128 143 168 191 224 247 251 244 239 227 242 244 253 249 240 244

* Note: Quarterly data
Source: Haver
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Table 16
Loans (% YoY Growth)
2009 2010 201
Country Description Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr
Brazil Banking Survey: Assets, 131 140 99 91 93 94 196 196 198 207 220 216 203 200 208 203 201 214 183 190
Domestic Credit
China Depository Corp Survey: 306 309 334 304 274 262 219 214 204 182 175 184 181 186 181 188 180 169 173 159
Domestic Credit
Egypt Monetary Survey: Domestic 173 141 128 128 16 109 838 73 92 15 n7z 97 86 103 n4 78 96 145 159 177
Credit
India Commercial Bank Svy: Domestic 212 181 178 172 na. 154 172 159 160 14.2 133 138 149 158 155 184 180 17.2
Credit
Indonesia O/S Loans inc Fgn Cur for Com & 96 62 57 101 10 104 125 158 188 206 205 212 25 225 228 233 26 243 247
Rural Banks: Total
Korea Loans of Commercial and 64 49 47 40 37 34 30 29 32 30 30 23 26 35 34 35 40 45 47
Specialized Banks
Mexico*  Total Loans in Billions 05 na. na. Q1 na. na. 07 na. na. 36 na. na. 19 na. na. 07 na. na. 47
Russia Loans in Rubles 06 00 -07 10 37 22 -07 11 19 43 6.8 71 99 n4 138 171 167 200
Taiwan Loans/Discounts: All Banks: Total 11 20 12 11 20 32 33 40 54 55 61 64 63 72 6.8 6.8 84 85 90 86
Turkey Mon Survey: Domestic Credit 163 169 190 201 221 243 252 254 267 275 269 256 251 247 249 265 262 244 24 225

* Note: Quarterly data
Source: Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 41 OF THIS REPORT
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Table 17

Swap Spread

3y-ly 10y-5y

Country Description 03-Jun-11 1month ago 3 months ago 03-Jun-11 1month ago 3 months ago
Brazil Swap rates pre * DI 1543 958 1356 na. na. na.
China Onshore quarterly vs. 7-day repo 2475 42 29 2975 37 31
Egypt na na. na. na. na. na.
India MIBOR Onshore Swap Rates -85 9 32 35 3 9
Indonesia Onshore Quarterly vs. 3mo SBI 50 55 ns na. na. na.
Korea Onshore KRW/KRW Swap Rates 18 2525 355 195 21 275
Mexico* MXN SWAP (TIIE) 74 93 1253 72 741 869
Russia RUB SWAP VS MOSPRIME 55 122 148 55 60 58
Taiwan Onshore TWD/TWD swap rate 2225 2875 4175 3025 295 325

Turkey TRY SWAP (vs 3M) na na. na. 17 10 22

* Mexico (38m-13m; 130m-65m)
Source: Bloomberg

Table 18 Table 19

Stock Index Returns (%) FX Returns (%)

Country Description 1Month YTD 1Year Country Description Rate 1Month YTD 1Year
Brazil Bovespa Index -016 734 203 Brazil Brazilian Real 158 080 458 1540
China Shanghai SE Composite Index 774 338 6.85 China Renminbi 648 022 192 535
Egypt Hermes Index 588 1935 -841 Egypt Egyptian Pound 594 008 236 -466
India BSE Sensex 30 Index -0.22 938 12.25 India Indian Rupees 4483 -070 -0.26 481
Indonesia Jakarta Composite Index 063 419 4434 Indonesia Rupiah 854300 004 521 828
Korea KOSPI Index 393 308 2988 Korea Won 1080.85 A 420 14.22
Mexico Mexico IPC Index 127 741 1447 Mexico Peso 1166 -074 502 997
Russia RTSSTD Index 284 025 2261 Russia Rouble 2791 219 946 1.29
Taiwan Taiwan Taiex Index 051 022 2935 Taiwan New Taiwan Dollar 2870 -051 139 1248
Turkey ISE National 100 Index 993 216 1724 Turkey Turkish Lira 158 299 1152 -0.29

Source: Bloomberg Source: Bloomberg
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Table 20
Fiscal Balance (% of GDP)
2009 2010 201

Country Description Mar Jun Sep Dec 2009 Mar Jun Sep Dec 2010 Mar
Brazil Natl Treasury Performance 508 115 -4.74 273 188 524 140 167 184 146

Summary
China Govt Finance: Budget 262 414 150 1251 226 647 462 104 1176 163
Egypt* Budget Sector Primary na. na. na. na. 180 na. na. na. na. 210 na.
India Central Govt: Gross Fiscal -853 907 517 -©90 699 596 241 550 196 363 983
Indonesia Govt Finance: Budget 022 -062 190 373 158 121 188 044 -4.83 -054 033
Korea Govt Finance: Budget 521 587 082 282 165 262 149 618
Mexico Public Sector Budgetary 167 196 -094 442 229 008 349 219 554 2.86 -017
Russia Federal Budget -0.36 -/50 580 -899 593 256 135 258 -863 -403
Taiwan Central Government 829 379 115 317 209 1223 014 144 212 254 10.70
Turkey Central Government 920 178 673 -448 553 -469 153 197 614 368

* Note: Quarterly data for Egypt is not available
Source: Haver
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DISCLAIMER

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya Argentaria, S.A. (hereinafter called "BBVA") to provide its customers with general information
regarding the date of issue of the report and are subject to changes without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents hereof.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other instruments, or to undertake or divest investments. Neither shall this document nor its contents form
the basis of any contract, commitment or decision of any kind.

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be appropriate for them due to their specific investment goals, financial positions or
risk profiles, as these have not been taken into account to prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances and obtaining such specialized advice as may be
necessary. The contents of this document is based upon information available to the public that has been obtained from sources considered to be reliable. However, such information has not been independently verified by BBVA and
therefore no warranty, either express or implicit, is given regarding its accuracy, integrity or correctness. BBVA accepts no liability of any type for any direct or indirect losses arising from the use of the document or its contents. Investors
should note that the past performance of securities or instruments or the historical results of investments do not guarantee future performance.

The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors should be aware that they could even face a loss of their investment. Transactions in
futures, options and securities or high-yield securities can involve high risks and are not appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment
and, in such circumstances, investors may be required to pay more money to support those losses. Thus, before undertaking any transaction with these instruments, investors should be aware of their operation, as well as the
rights, liabilities and risks implied by the same and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be limited or even not exist.

BBVA or any of its affiliates, as well as their respective executives and employees, may have a position in any of the securities or instruments referred to, directly or indirectly, in this document, or in any other related thereto; they may trade
for their own account or for third-party account in those securities, provide consulting or other services to the issuer of the aforementioned securities or instruments or to companies related thereto or to their shareholders, executives
or employees, or may have interests or perform transactions in those securities or instruments or related investments before or after the publication of this report, to the extent permitted by the applicable law.

BBVA or any of its affiliates” salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to its clients that reflect opinions that are contrary to the opinions expressed herein.
Furthermore, BBVA or any of its affiliates’ proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. No part of this document may be (i) copied,
photocopied or duplicated by any other form or means (ii) redistributed or (i) quoted, without the prior written consent of BBVA. No part of this report may be copied, conveyed, distributed or furnished to any person or entity in any
country (or persons or entities in the same) in which its distribution is prohibited by law. Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.

In the United Kingdom, this document is directed only at persons who (i) have professional experience in matters relating to investments falling within article 19(5) of the financial services and markets act 2000 (financial promotion)
order 2005 (as amended, the “financial promotion order”), (i) are persons falling within article 49(2) (@) to (d) ("high net worth companies, unincorporated associations, etc.”) Of the financial promotion order, or (iii) are persons to whom
an invitation or inducement to engage in investment activity (within the meaning of section 21 of the financial services and markets act 2000) may otherwise lawfully be communicated (all such persons together being referred to as
“relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is available
only to relevant persons and will be engaged in only with relevant personsThe remuneration system concerning the analyst/s author/s of this report is based on multiple criteria, including the revenues obtained by BBVA and, indirectly,
the results of BBVA Group in the fiscal year, which, in turn, include the results generated by the investment banking business; nevertheless, they do not receive any remuneration based on revenues from any specific transaction in
investment banking.

BBVA is not a member of the FINRA and is not subject to the rules of disclosure affecting such members.

“BBVA is subject to the BBVA Group Code of Conduct for Security Market Operations which, among other regulations, includes rules to prevent and avoid conflicts of interests with the ratings given, including information
barriers. The BBVA Group Code of Conduct for Security Market Operations is available for reference at the following web site: www.bbva.com / Corporate Governance”.

BBVA is a bank supervised by the Bank of Spain and by Spain’s Stock Exchange Commission (CNMV), registered with the Bank of Spain with number 0182.
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