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» Economic activity among the EAGLESs continued to lose momentum through the last quarter of 2011.

External demand was undermined by the Euro zone economic slowdown and the rise in global risk
aversion. Domestic demand growth was also partially affected by the lagged effects of monetary policy
tightening implemented earlier in the year by EAGLE central banks to avert overheating risks

External balances have continued to be favorable for the EAGLES, except in Turkey where financing of the
current account deficit relies heavily on short-term capital inflows. Real exchange rates have appreciated in
most of the EAGLES over the last three months. At the same time capital inflows have returned to these
economies in early 2012 as investors’ appetite for high yield assets has improved

Inflationary pressures have receded in most of the EAGLEs and slowing growth has become the
predominant policy concern in contrast to overheating risks earlier in the year. Commodity price dynamics
have also helped reducing inflationary pressures. Since last year, some central banks among the EAGLEs
have been easing monetary policy to counter downside risks to the growth outlook. Some further monetary
easing is possible in the months ahead as long as inflation remains close to target levels. However, there is
less scope for monetary policy loosening to support activity compared to 2008

Global risk aversion has diminished so far in 2012, supported by developed market liquidity injections
(LTRO), measures to restore US dollar funding, and an improving performance of the US economy. High
confidence also explains most of the EAGLESs currency appreciation given the return of foreign capital flows.
In addition stock markets have also recovered so far in 2012

Closing date: March 1st, 2012



First Quarter 2012

I BBVA EAGLEs Quarterly Report

Activity: GDP

e Economic activity within the EAGLESs is losing momentum due to adverse global shocks and lagged effects of tighter domestic policies

e The Euro Zone economic slowdown and the rise in global risk aversion due to the negative outlook for European sovereign debt, hurt
external demand in the last quarter of 2011

e In previous quarters central banks in the EAGLE economies also implemented tighter monetary policies to avert overheating risks, which
given the usual lags, has further dragged domestic demand growth
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Activity: Industrial Production & Retail Sales

Industrial Output SA (3-month average)
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Source: BBVA Research and Haver

Retail Sales SA (3-month average)
Jan-08 Apr-O8 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09 Oct-09 Jan-10 Apr-10 Jul-10 Oct-10 Jan-11 Apr-11 Jul-11 Oct-11 Jan-12

Country

China
India
Indonesia
Korea
Taiwan
Brazil
Mexico
Russia
Turkey

Above trend and increasing
Above trend and decreasing

Below trend and increasing
Below trend and decreasing

Note: India: Motor Vehicle Sales: Total (3-month moving average)
Note: Turkey: Registered Motor Vehicles (Units) (3-month moving average)
Source: BBVA Research, Haver and CEIC
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Decline in external and
domestic demand resulted in a
slowing of industrial production
in some EAGLEs.

Positive trends in China’s
industrial production stands in
contrast to concerns about the
negative effects of the
slowdown in the world
economy, as seen in Taiwan

Brazilian figures confirmed the
slowdown, which has led to an
adjustment in recent economic
policies towards protectionism
and fostering domestic
demand

EAGLESs slowing domestic
demand has reduced or
eliminated risks of overheating
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External Sector: Current Account & Trade Balance

e Except Turkey, external imbalances are not a source of vulnerability for the EAGLEs economies
e Concerns about Turkey’s external deficit is related to the short-term nature of its funding
e India’'s external current account deficit is relatively less worrisome given that it remains within 3% of GDP

Current Account as % of GDP (accumulated for the last 4 quarters) Trade Balance as % GDP (accumulated for the last 4 quarters)
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External Sector: Effective Exchange Rates

e Real exchange rates have appreciated in most of the EAGLES over the last quarter. The global outlook has improved somewhat and risk
aversion has decreased as European authorities have agreed a second rescue package to thwart a Greek sovereign crisis.

o Capital flows have returned to EAGLESs as investors’ appetite for high yield assets reappeared

Change in the Effective Exchange Rate: Equity and Bond flows:
Broad indices 2005=100 + (-) indicates appreciation (depreciation) (%) Standardized units for the 2007-2011 period (over 4-week average data)
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Consumer Prices: Inflation

e Inflationary pressures have receded in most of the EAGLESs. Slower economic activity has reduced the risks of overheating
e Turkey maintained double-digit inflationary rates due to high pass-through from exchange rate depreciation and robust domestic demand

o Commodity price dynamics have also helped reduce inflationary pressures. However the recent surge may lead to new inflationary spikes in
the future

Inflation Rates YoY percentage point change: (-9m, -6m, -3m, Current) World Commodity Price Indexes: 2007=100
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Monetary Policy: Policy Rates & Real Interest Rates

e Some central banks have been implementing rate to offset downside risks in economic activity

e Aslong as inflation remains within target ranges, there would be scope for loosening monetary policies in most of the EAGLES, especially if
external conditions deteriorate

e Thereis relatively limited scope for monetary policy stimulus compared to 2008

Central Bank Reference Rates (%): (-9m, -6m, -3m, Current) Real Interest Rates (%): (-9m, -6m, -3m, Current)
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Domestic Credit: Lending

e [ ending activity in most of the EAGLES still supports economic expansion

o Credit growth has maintained momentum

e Credit-to-GDP ratios have continued to rise in most of the EAGLES

Domestic Credits YoY percentage point change: (1Q11, 2Q11, 3Q11, 4Q11)
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Domestic Credits as % of GDP
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Financial Markets: Stock Markets & Nominal Exchange Rates

e Confidence returned to stock markets in recent months

e The return of foreign capital flows has led to currency appreciation in the EAGLES

Stock Market Returns (%)
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Financial Markets: Risk Premiums & Sovereign Credit Ratings

e Central bank liquidity injections (LTRO) and the restoring of US dollar funding triggered a reduction in global risk aversion

e Indonesia’s sovereign rating was upgraded to investment level by two of the three major credit rating agencies

e External imbalances remain the main obstacle for Turkey to obtain investment grade status

5 Year CDS (bp): (-9m, -6m, -3m, Current)
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Sovereign Credit Ratings: (-9m, -6m, -3m, Current)
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Statistical Annex
Activity

Table 1
Retail Sales (YoY, % Real Growth)

2010 201 2012
Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
China 207 196 204 199 169 167 163 142 63 137 125 n7 108 102 100 103 97 n2 12
India 335 328 255 204 426 142 275 195 221 194 239 156 146 124 150 219 08 242 94 135
Indonesia 249 246 320 202 185 188 218 200 180 164 16.0 16.0 199 238 334 190 307 268 222
Korea 61 7.0 43 58 34 54 65 103 15 28 47 53 47 37 47 13 35 28 26 30
Taiwan 61 74 76 80 73 41 18 216 22 72 54 22 42 43 20 53 33 31 42 -4.6
Brazil 14 111 105 120 87 99 10.2 82 85 40 10.2 63 71 71 63 52 42 6.7 6.7
Mexico 14 19 44 40 43 23 27 30 27 10 49 09 48 31 27 47 30 75 35
Russia 80 89 91 75 75 81 70 43 64 54 63 63 63 62 83 96 91 87 96 69
Turkey 228 475 69.7 12.7 400 148.7 910 909 543 772 312 609 399 679 113 114 23 -44 213

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

Table 2

Industrial Production (YoY, % Growth)

2010 201 2012
Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
China 137 134 139 133 131 133 135 141 141 148 134 133 151 140 135 138 132 124 128
India 79 108 46 69 123 65 87 81 75 no 57 63 111 31 39 31 57 6.6 18
Indonesia 50 55 46 08 49 47 71 75 21 75 42 54 50 55 17 101 6.0 6.2 58
Korea 171 153 161 27 135 114 111 136 89 93 70 85 63 36 49 74 6.7 63 29 19
Taiwan 268 226 248 130 15.2 202 19.7 180 151 15.2 87 86 43 36 44 21 09 53 -86 169
Brazil 12 87 85 63 16 51 21 24 77 11 19 24 08 -06 21 17 24 30 14
Mexico 149 85 1.8 9.0 55 72 59 79 70 70 23 66 46 46 47 52 40 40 37
Russia 139 80 108 93 96 99 95 135 101 86 52 49 70 54 71 45 58 50 35 48
Turkey 105 92 109 109 14 101 185 207 14.7 10.7 93 89 78 72 51 128 73 78 27

Source: BBVA Research and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 OF THIS REPORT Page n
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Table 3
Consumer Confidence Index

2010 201 2012
Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
China 1085 1078 1073 1041 1038 1029 1004 999 996 1076 1066 1058 1081 1056 1050 1034 1005 970 1005
India 573 576 572 551 572 584 56.7 56.8 579 579 580 575 553 536 526 504 520 510 54.2 575
Indonesia 1048 990 981 1018 1062 1022 1030 1056 1064 1071 1069 1053 1090 m8 mnoe 150 ne.2 n43 1166 192
Korea 1120 1120 MO0 1090 1080 100 1090 1080 1050 980 1000 1040 1020 1020 990 990 1000 1030 990 980 1000
Taiwan 778 786 797 801 802 817 832 8638 859 837 858 854 853 8638 869 856 840 799 776 786
Brazil 170 n74 1204 1225 1231 1262 1242 1254 1231 1208 ns54 139 1ns57 1210 n73 143 1n76 1210 1221 1201 1204
Mexico 875 874 887 916 892 885 912 923 923 917 897 893 930 955 934 924 906 895 908 954
Russia 820 820 820 800 840 840 870 770 740 79.0 780 810 840 800 810 840 840 820 810 840
Turkey 880 875 874 904 890 913 910 913 936 934 935 929 %64 9438 917 937 897 910 920 922
Source: BBVA Research, Haver, Bloomberg and HSBC
Table 4
GDP (YoY, % Growth)

2009 2010 20M
Country Mar Jun Sep Dec 2009 Mar Jun Sep Dec 2010 Mar Jun Sep Dec 201
China 66 83 95 n5 9.0 120 105 98 97 105 97 95 9.0 88 93
India 64 75 98 74 78 94 85 76 83 85 78 77 69 61 71
Indonesia 45 41 43 56 46 59 63 58 6.8 62 64 65 65 65 65
Korea 42 21 10 63 03 85 75 44 47 62 42 34 35 34 36
Taiwan -8 -©6 14 88 18 129 130 n2 65 109 66 45 34 19 41
Brazil 2.7 24 15 53 -03 93 88 69 53 76 42 33 21
Mexico 75 97 56 22 ©.2 45 78 54 44 55 44 32 45 37 39
Russia 92 n2 -86 26 79 35 50 31 45 40 41 34 48 41
Turkey 147 -7.8 2.8 59 -49 122 102 53 92 92 120 88 82

Source: BBVA Research and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 OF THIS REPORT
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External Sector
Table 5
Exports (YoY, % Growth)

2010 201 2012
Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
China 439 380 343 250 228 349 178 376 24 358 298 194 179 205 245 171 159 137 134 -05
India 466 132 225 245 211 439 421 576 629 50.7 444 780 353 794 461 364 108 39 6.7 36
Indonesia 314 289 302 238 176 451 261 260 291 281 375 445 491 395 359 440 178 83 22
Korea 305 267 260 162 276 214 26 447 164 288 235 217 111 211 255 180 76 15 82 70
Taiwan 341 385 266 175 219 218 190 166 272 166 246 94 108 177 72 99 n7 13 06 168
Brazil 182 250 390 359 305 398 446 346 372 226 331 311 386 259 360 236 205 231 58 61
Mexico 289 295 376 210 200 260 170 286 210 201 126 254 216 194 170 137 134 101 82 105
Russia 322 191 165 195 140 151 246 96 284 283 370 372 365 336 399 276 333 334 195
Turkey 146 56 87 50 86 54 176 220 217 195 264 n7 190 240 320 207 87 182 58 86
Source: BBVA Research and Haver
Table 6
Imports (% YoY Growth)

2010 201 2012
Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
China 338 228 354 243 256 383 260 518 195 275 218 283 193 238 301 209 287 220 19 153
India 125 343 323 371 252 154 n5 238 238 166 151 697 504 401 292 172 217 245 198 282
Indonesia 482 454 254 134 285 476 276 323 237 320 325 486 282 284 239 571 282 183 243
Korea 372 280 287 176 217 309 217 331 173 281 244 299 271 251 287 294 154 12 136 33
Taiwan 392 426 279 249 279 338 214 219 287 167 257 194 125 139 63 108 18 104 27 19
Brazil 503 454 562 415 297 445 267 290 316 178 319 381 299 171 323 138 195 218 176 177
Mexico 295 265 365 185 248 256 170 249 219 163 98 240 196 192 169 185 18 106 74 12.3
Russia 274 324 533 337 276 274 252 436 406 431 414 453 113 303 263 162 191 227 128
Turkey 219 251 205 253 354 358 369 446 487 441 402 433 418 310 275 355 15.2 88 02 28

Source: BBVA Research and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 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 Jun Sep Dec 201
China* na. na. na. na. 52 30 48 71 53 50 20 35 30 25 27
India 02 15 31 36 21 34 34 -47 24 35 12 37 -40
Indonesia 24 18 12 25 20 12 08 06 05 07 11 02 02 04 03
Korea 27 56 39 33 39 00 42 40 31 28 10 19 24
Taiwan 149 14 84 1.0 14 101 105 82 82 93 92 72 85 104 88
Brazil 16 -06 -1 24 14 25 23 21 20 22 26 17 17 26
Mexico 14 12 13 -06 -1 -03 -03 00 -03 02 -04 -05 -07 -08 -06
Russia 40 28 45 43 39 105 53 14 30 50 80 48 38
Turkey 14 36 10 26 22 58 6.0 52 -82 -63 117 13 79
*China: Lack of quarterly data before 2010
Source: BBVA Research, Haver and CEIC
Table 8
Real Effective Exchange Rate (2005=100)

2010 20m 2012
Country Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Jan
China 979 982 1017 1010 1000 1007 1015 1000 1005 1017 1001 1023 996 989 1001 993 997 1021 1062 1074 1002 986 1023
India 983 1021 1017 1019 1002 995 1000 1010 1007 1026 1024 1008 1014 1028 1011 1017 1033 1009 985 962 1066 1081 1074
Indonesia 985 998 996 1019 1026 1024 1012 989 997 1002 998 1001 1004 1000 1003 1007 1008 1006 999 989 986 990 989
Korea 1024 1047 1014 981 973 981 991 996 988 982 1012 1003 996 1018 1008 1014 1036 1014 979 956 939 917 948
Taiwan 993 1012 1009 1011 998 988 980 987 1009 1020 1041 1026 1001 1015 1015 1018 1007 989 974 966 986 990 989
Brazil 981 1000 992 1009 1011 1004 1019 1019 1014 1036 1050 1048 1048 1087 1066 1086 1102 1076 1004 1001 979 976 986
Mexico 1013 1033 997 1004 989 986 981 999 1017 1020 1040 1038 1035 1047 1038 1025 1038 986 933 916 912 919 950
Russia 1044 983 1044 1043 1015 1005 1000 958 972 1003 1029 1038 106 1016 1086 1087 1071 1021 996 969 1014 1010 1019
Turkey 975 1010 1007 1002 994 1003 1013 1028 1031 981 951 925 911 933 916 886 861 817 824 841 974 981 990

Source: BBVA Research, BIS and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 OF THIS REPORT Page 14
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Table 9
Nominal Effective Exchange Rate (2005=100)
2010 201 2012

Country Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
China 993 995 1020 1032 1016 1002 999 980 988 999 997 993 986 979 981 982 981 987 1015 1027 974 956 986
India 1004 1027 1023 1017 991 989 992 999 992 998 984 976 976 976 962 962 970 948 922 899 1035 1048 1052
Indonesia 1000 1016 1014 1024 1016 1012 1000 980 983 981 970 979 988 991 997 994 991 986 979 973 965 964 957
Korea 1023 1045 1016 979 969 980 988 997 994 987 1002 998 988 1013 1007 1008 1026 1004 977 957 876 857 881
Taiwan 997 1010 1013 1006 991 988 985 989 1009 1031 1050 1039 1024 1034 1038 1031 1025 1014 1002 990 965 964 957
Brazil 983 1000 992 1006 1010 1007 1024 1020 1008 1027 1033 1032 1029 1064 1044 1061 1076 1053 983 978 976 970 974
Mexico 1006 1032 1005 1010 993 992 984 999 1010 1010 1026 1028 1030 1047 1051 1037 1046 997 944 921 906 905 930
Russia 1019 1037 1035 1026 1015 1012 987 962 951 976 988 1004 1019 1011 1018 1014 1019 985 951 941 962 957 970
Turkey 973 1004 1009 1008 1003 1012 1016 1015 1019 978 942 917 907 922 889 871 847 801 807 799 995 1000 1006
Source: BBVA Research, BIS and Haver
Table 10
Unemployment Rate (%)

2009 2010 201
Country Mar Jun Sep Dec 2009 Mar Jun Sep Dec 2010 Mar Jun Sep Dec 201
China 43 43 43 43 43 42 42 41 41 42 4] 41 41 4] 4]
India* na. na. na. na. 10.7 na. na. na. na. 100 na. na. na. na. 98
Indonesia* 81 na. 79 na. 79 74 na. 71 na 71 6.8 na. 66 na. 66
Korea 35 39 37 35 37 43 35 36 34 37 39 34 32 31 34
Taiwan 56 59 6.0 59 58 56 53 51 48 52 46 44 43 43 44
Brazil 86 86 79 72 81 74 73 66 57 67 63 63 6.0 52 6.0
Mexico 50 53 63 53 55 54 52 56 53 54 51 52 57 48 52
Russia 91 85 78 80 84 88 74 6.8 69 75 75 66 62 63 66
Turkey 15.8 138 132 132 14.0 142 1.2 111 12 19 14 95 9.0

*Lack of quarterly data for India and Indonesia.
Source: BBVA Research, Bloomberg and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 OF THIS REPORT Page 15
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Inflation
Table 11
Consumer Price Index (YoY, % Growth)

2010 201 2012
Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
China 27 31 32 34 43 51 46 50 50 55 54 56 66 6.7 64 63 56 43 41 46
India 103 100 89 9.0 91 82 94 95 95 97 97 96 95 94 98 100 99 95 75 66
Indonesia 50 6.2 64 58 57 63 70 70 638 6.7 62 6.0 55 46 48 46 44 42 38 37 36
Korea 27 26 27 34 37 30 31 34 39 41 38 39 42 45 47 38 36 42 42 34
Taiwan 12 13 -05 03 06 15 12 11 13 14 13 17 19 13 13 14 13 10 20 24
Brazil 48 46 45 47 52 56 59 6.0 6.0 63 65 66 6.7 69 72 73 70 66 65 6.2
Mexico 37 36 37 37 40 43 44 38 36 30 34 32 33 35 34 31 32 35 38 40
Russia 57 55 6.0 70 75 81 88 96 95 95 96 96 94 9.0 82 72 72 638 61 42
Turkey 84 76 83 92 86 73 64 49 42 40 43 72 62 63 6.7 62 77 95 104 106
Source: BBVA Research and Haver
Table 12
Producer Price Index (% YoY Growth)

2010 201 2012
Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
China 64 48 43 43 50 61 59 66 72 73 68 68 71 75 73 65 50 27 17 07
India 103 100 89 90 a1 82 94 95 95 97 97 96 95 94 98 100 99 95 75 66
Indonesia 43 43 36 49 55 55 6.0 66 78 77 77 71 71 82 76 81 75 75 63 51 44
Korea 46 34 31 40 50 49 53 62 66 73 68 62 62 65 66 57 56 51 43 34
Taiwan 70 53 33 38 37 24 23 20 39 58 47 34 39 40 41 51 58 49 43 43
Brazil 49 65 82 95 1o 133 138 138 137 138 133 103 96 91 80 75 66 49
Mexico 32 37 35 29 33 34 47 46 48 54 61 55 6.0 64 6.7 76 83 92 88 88
Russia 92 80 99 73 106 161 167 205 221 215 201 183 192 172 187 193 187 155 120 94
Turkey 76 82 9.0 89 99 82 89 108 109 101 82 96 102 103 10 121 126 137 133 111

Source: BBVA Research, Haver and CEIC

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 OF THIS REPORT
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Money and Finances
Table 13
Policy rates (% Per Annum)

2010 201 2012
Country Description Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
China Prime Lending Rate 531 531 531 531 556 556 581 581 606 606 631 631 631 656 656 656 656 656 656 656 656
India Reserve Bank of India REPO Cutoff Yield 525 575 575 600 600 625 625 650 650 675 675 725 750 800 800 825 850 850 850 850 850
Indonesia  Bank Indonesia Reference Interest Rate 650 650 650 650 650 650 650 650 675 675 675 675 675 675 675 675 650 600 600 600 575
Korea South Korea Official Bank Rate 200 225 225 225 225 250 250 275 275 300 300 300 325 325 325 325 325 325 325 325 325
Taiwan CB of China Taiwan Discount Rate Daily 138 138 138 138 150 150 163 163 163 163 175 175 188 188 188 188 188 188 188 188 188
Brazil Brazil SELIC-TAR 1025 1075 1075 1075 1075 1075 1075 125 125 1175 1200 1200 1225 1250 1200 1200 150 MO0 MO0 1050 1050
Mexico Bank of Mexico Official Overnight Rate 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450 450
Russia Russia Refinancing Rate 775 775 775 775 775 775 775 775 800 800 800 825 825 825 825 825 825 825 800 800 800
Turkey 1-week repo rate 700 700 700 700 700 700 650 625 625 625 625 625 625 625 575 575 575 575 575 575 575

Source: BBVA Research, Bloomberg and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 OF THIS REPORT
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Table 14
Deposit Rates (% Per Annum)

2010 201 2012
Country Deposit rates Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
China 3-Month CD Rate 225 225 225 225 250 250 275 275 300 300 325 325 325 350 350 350 350 350 350
India Deposit Rate Minimum 600 600 638 675 700 700 700 700 825 775 775 775 825 840 850 850 850 850 850
Indonesia 3-Month time deposit 695 695 69 695 699 703 706 683 682 691 69 691 695 688 690 705 7M1 699 68l
Korea 91-Day CD Rate 370 390 390 380 360 370 390 400 430 420 420 420 420 420 420 410 410 410
Taiwan 3-Month NTD Deposit 066 066 066 066 074 074 074 079 079 079 087 087 087 094 094 094 094 094 094 094
Brazil 30-Day CD Rate 919 957 917 915 863 932 989 980 905 N5 MO0 M8 MN78 1228 MN95 104 1032 1062 1062 1062
Mexico 1-Month Financial Promissory Notes (%) 130 130 128 114 113 095 096 095 095 095 095 095 09 095 094 096 097 097 097
Russia 1-Month Time Deposit 580 560 540 510 500 500 490 450 440 420 410 410 420 400 410 400 450 550 570
Turkey 3-Month Time Deposit TL 1595 1572 1578 1578 1382 1383 1290 1208 1215 1216 1290 1475 1489 1501 1499 1492 1513 1528 1634
Source: BBVA Research and Haver
Table 15
M2 (YoY, % Growth)

2010 201 2012

Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
China 185 176 192 19.0 233 232 237 217 15.7 166 154 151 159 147 136 131 129 12.7 136 124
India 191 194 172 15.7 198 211 199 14.0 138 94 109 91 70 45 50 39 14 18
Indonesia 128 131 121 12.7 142 138 154 175 171 1611 150 155 131 156 172 162 16.0 163 164 16.0
Korea 9.0 91 79 72 77 73 6.0 50 48 41 43 32 29 42 40 45 41 43 55
Taiwan 38 41 47 47 50 52 54 65 59 6.0 63 58 59 63 58 57 53 52 48 51
Brazil 88 94 10 120 135 149 16.7 176 189 199 210 217 221 227 224 219 212 208 187 184
Mexico* 80 95 80 79 79 91 120
Russia 336 352 363 350 334 332 311 295 282 267 245 226 227 222 209 215 198 202 226 226
Turkey 247 251 244 239 22.7 242 244 253 249 24.0 244 236 215 208 219 194 195 15.0 109 75

*Note: Quarterly data
Source: BBVA Research and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 OF THIS REPORT
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Table 16
Loans (YoY, % Growth)
2010 201 2012
Country Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
China 182 175 184 181 186 181 188 180 169 173 159 161 166 156 155 15.7 153 162 171
India 142 133 140 150 158 155 186 170 178 175 180 179 192 18.7 183 184 173 172 16.2
Indonesia 206 205 212 225 225 228 233 241 243 247 239 235 230 235 239 252 258 258 247
Korea 30 30 23 26 35 34 35 40 45 47 54 55 55 59 65 70 73 75 77
Taiwan 55 61 64 63 72 68 6.8 84 85 9.0 86 81 77 75 77 79 74 71 58
Brazil 20.7 220 216 203 200 208 203 201 214 183 190 184 184 173 174 179 176 183 170 189
Mexico* 48 61 6.7 14 82 143 206
Russia 43 68 71 99 14 138 171 167 200 210 235 241 245 266 286 296 305 319
Turkey 276 270 257 252 249 250 266 262 245 225 226 241 219 217 228 219 219 196 15.7
*Note: Quarterly data
Source: BBVA Research, Haver and CEIC
Table 17
Swap Spreads
3y-ly 10y-5y
Country Description 01-Mar-12 Tmonthago 3 months ago 01-Mar-12 Tmonthago 3 months ago
China Onshore quarterly vs. 7-day repo -1.25 -20 -10 1375 9 9
India MIBOR Onshore Swap Rates -69.43 -76 -63 4 5 05
Indonesia Onshore Quarterly vs. 3mo SBI 675 70 80 n.a. n.a. na.
Taiwan Onshore TWD/TWD swap rate 8.01 7 6.75 25 26 24
Brazil Swap rates pre * DI 105.48 9524 6361 n.a. n.a. n.a.
Mexico* MXN SWAP (TIIE) 3l 18.35 329 94.9 89.95 100.7
Russia RUB SWAP VS MOSPRIME 42 23 16 42 33 30
Turkey TRY SWAP (vs 3M) na na. na. -17 -19 -5

*Mexico (38m-13m; 130m-65m)
Source. BBVA Research and Bloomberg
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Table 20

Government: Credit Profile

Country Description Index 1Month YTD 1Year Country Description Rate 1Month YTD 1Year Country Moody's S&P Fitch
China Shanghai SE Composite Index 2426 617% 1042% -1485% China Renminbi 630 052%  -008%  428% China AA- A+
India BSE Sensex 30 Index 17512 385% 1505%  103% India Indian Rupees 4918 127% 791% -858%  India Baa3 BBB-  BBB-
Indonesia Jakarta Composite index 3962 120%  427% 1727% Indonesia Rupiah 910100 122%  -035% 322%  Indonesia Baa3 BBB-
Korea KOSPI Index 2030 462%  N20%  470% Korea Won M653 096% 322%  064% Korea Al A
Taiwan Taiwan Taiex Index 8118 960% 1484%  -170%  Taiwan New Taiwan Dollar 2945 0.99% 282%  049% Taiwan  Aa3 AA- A+
Brazil Bovespa Index 65812 485% 1596%  -233%  Brazil Brazilian Real 172 183% 871%  -312% Brazil BBB BBB
Mexico Mexico IPC Index 37817 154% 212% 372%  Mexico Peso 1284 1.04% 850%  -563% Mexico Baal BBB BBB
Russia RTSSTD Index 1588 610%  1421% -788% Russia Rouble 2929 385% 974%  -192% Russia Baal BBB BBB
Turkey ISE National 100 Index 60418 451% 1844%  143% Turkey  Turkish Lira 175 194% 791% -779%  Turkey BB+
Source: BBVA Research and Bloomberg Source: BBVA Research and Bloomberg Outlook: Negative  Stable

Source: BBVA Research and Bloomberg
Table 21
Fiscal Balance as % of GDP

2009 2010 201

Country Description Mar Jun Sep Dec| 2009 Mar Jun Sep Dec| 2010 Mar Jun Sep Dec 201
China Govt Finance: Budget 26 41 15 125 22 64 46 1.0 ne 16 na. 40 02
India Central Govt: Gross Fiscal -85 91 52 70 70 63 25 56 20 37 98 -85 6.2 -47 73
Indonesia Govt Finance: Budget 02 -06 -19 37 16 12 19 04 -48 -05 03 27 -04 70 A1
Korea Govt Finance: Budget 47 55 12 17 17 26 15 6.2 na. 14 15 0.7 6.1
Taiwan Central Government 83 38 A1 32 21 122 01 14 22 25 10.7 21 30 15 21
Brazil Natl Treasury Performance Summary 50 A1 47 27 19 51 14 16 18 14 44 -05 11
Mexico Public Sector Budgetary 17 20 -09 44 23 01 35 22 56 29 02 36 16 -45 25
Russia Federal Budget 04 75 58 90 59 26 14 26 -86 -40 16 41 28
Turkey Central Government 92 18 6.7 -45 55 47 15 20 62 37 14 22 08

Source: BBVA Research and Haver

REFER TO IMPORTANT DISCLOSURES ON PAGE 21 OF THIS REPORT
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DISCLAIMER

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya Argentaria, SA. (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 (i) redistributed or (iii) 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 (i) 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 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
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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