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Latam Daily Flash

In Colombia, exports dropped in November despite the recovery in coal sales. We are still
expecting a better performance in the mining sector in 4Q72e. Mexican industrial production
recovered in November, but leading data points to a less dynamic December. In contrast,
investment perspectives for Peru look positive for 4Q12e given the high reading for business
confidence. Today we have the publication of the balance of trade figure in Colombia.

Colombia - Exports dropped 8.2% in November

The results confirmed the recovery of coal exports, albeit at a slower pace than expected
after the negative supply shock in 3Q12, and the stabilization in oil shipments. In contrast,
the data also show a slowdown in exports of light manufactured goods. The data support our
expectations of a better performance of the mining sector in 4Q12e.

Mexico - Industrial production in line with forecasts

November's industrial production grew 0.92% MoM in sa series (vs. BBVAe 1.1% and
consensus 1.2%). Industrial growth was driven by manufacturing (+1.08% MoM) and mining
(3.38%), and was in spite of the monthly contraction in construction (-0.97%) and utilities (-
0.29%). The strongest expansion was in activities related to US manufacturing (.e. transport
equipment, machinery and basic metals). We do not rule out a deceleration for the end of
201 2e.

Peru - Business confidence remained high in December

As we expected, business confidence stood at 64 points in December for the third
consecutive month, within the optimistic area (above 50 points). This should support private
investment in the coming quarters, leading GDP growth rates to remain close to their
potential and hence resulting in the central bank maintaining its policy rate unchanged.

What to watch today

Colombia - Imports and trade balance (November, 16:00 hrs NYT)
According to our forecasts, imports (0.0% annually) will continue to confirm the recovery of
household consumption, while also confirming the slowdown in private non-residential
investment. If this is the case, the November trade balance would be in equilibrium.
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Brazil Date Period Consensus BBVAe Actual Prior
Economic Activity Indx MoM SA 11-16 Jan Nov 0.13% 0.10% 0.36%
Trade Balance (FOB) - Weekly 14-Jan Jan 13 - -$100M
CAGED Formal Job Creation 14-21 Jan Dec -420000 46095
Retail Sales (MoM) 15-Jan Nov 0.10% 0.80%
FGV CPI IPCS 16-Jan Jan 15 0.82% - 0.77%
SELIC Target - Central Bank 16-Jan Jan 16 7.25% 7.25% 7.25%
FIPE CPI - Weekly 17-Jan Jan 15 0.91% 0.86%
FGV Inflation IGP-10 (MoM) 17-Jan Jan 0.57% 0.63%
CNI Capacity Utilization 17-Jan Nov 81.10% 81.00%
Chile
Nominal Overnight Rate Target 17-Jan Jan 17 5.00% 5.00% 5.00%

Colombia
Trade Balance 14-18 Jan Nov 138 $0 $22.4
Industrial Production (YoY) 17-22 Jan Nov 1.20% -1.90% 1.20%
Retail Sales (YoY) 17-22 Jan Nov 0.60% 3.40% -0.30%
Overnight Lending Rate 18-25 Jan Jan 18 4.00% 4.00% 4.25%
Mexico
International Reserves Weekly 15-Jan Jan 11 - - $163226M
Overnight Rate 18-Jan Jan 18 4.50% 4.50% 4.50%
Peru
Economic Activity Indx YoY NSA 15-Jan Nov 6.45% 6.30% 6.70%
Unemployment 15-Jan Nov 6.20%

Most recent Latam reports

Date Description
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Mexico Flash: Industrial production in November rose 0.9% mom, good progress in
manufacturing, construction setback

11-1-2013

10-1-2013
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8-1-2013

8-1-2013

7-1-2013
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2-1-2013

e Colombia Automobile Market Outlook 2012 (in Spanish)

e Peru Flash: January monetary policy meeting: no surprises

e Brazil Flash: Inflation closes 2012 at 5.8%, well above target

e Mexico Inflation Flash: December’s Inflation: Inflation Reaches 3.6% and Ends 2012 In Line
with Banxico’s Expectation

e Chile Flash: CPI shows no change in December and annual increase of 1.5% YoY in 2012

e Colombia Flash: Consumer inflation in December stood at 2.44% explained by regulated and
food prices and partly by demand effects

e Chile Flash “Economic activity remains strong in November”

e Peru “Real Estate Outlook - 2012” (in Spanish)

© Mexico Migration Flash: Remittances to Mexico recorded 5 consecutive-months with decreases
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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 and are current as of the date of issue and 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
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instruments or the historical results of investments do not guarantee future performance.
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should be aware that they could even face a loss of their investment. Transactions in futures, options and securities or high-yield
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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
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relevant persons. The 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
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BBVA is not a member of the FINRA and is not subject to the rules of disclosure affecting such members.
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