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FINANCIAL SYSTEMS

In November, household and company deposits rose by
EURS8bN

Irene Roibas Millan

Total deposits in Spanish credit institutions increased by EUR26bn

The aggregate for deposits, including all agents and geographies, increased in November as result of
the performance of: i) deposits held by residents in Spain (+EUR11bn), and, of these, mainly of other
residents (+EUR16bn), excluding credit institutions and public administrations and(ii) deposits held by
eurozone residents (+EUR12bn). For a more complete breakdown, see Table 1.

Spanish households and companies increased their deposits by EUR8bN in line with expectations; seasonally
adjusted, they fell by EUR1.7bn

The important agents to bear in mind when analysing changes in deposits are households and
companies based in Spain. The latest data available published by the Bank of Spain show that
households increased their deposits by EUR3.5bn, and companies did so by EUR4.5bn, both in line with
expectations. Seasonally adjusted, the series show virtually no fall in the case of companies and a slight
fall in the case of households (-EUR1.8bn). The sum of both items, seasonally adjusted, show a slight
fall (-EUR1.7bn).

Household and company deposits fell at year-on-year rates (-1% YoY). Some of the reasons for this
behaviour may be that deposits made way for more profitable products and that households are
spending more. In the next few months these trends are likely to strengthen, in line with the backdrop of
low interest rates and economic recovery.
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Tabla 1
Total deposits from Other Financial Monetary Institutions
Outstanding Fold change Yo¥ change
lzalance Hovember-2014 Hovember-2014
Oct-14 Mow-14 (€bn % (€bn %o
Total deposits (a)+(b)+(c) 2,132 2,158 26 1 -B5 -3
Total deposits, Spain (a) 1.784 1.800 11 1 -106 -G
Credit inztitutions 13s 326 -2 -3 -3 -20
Public adminiztrationz 21 22 < 10 & 22
Other resident sectors, Spain (1) 1.414 1.420 18 1 -20 -Z
NKFlz 382 350 2 2 -2 -2
nzurance companies 53 53 0 0 0 1
= Other public adminiztrationz 36 36 0 0 3 2
E. Hon-financial corporations and Households (i)=(ii) gez 551 2 1 -10 -1
s MNon-financial corporations | 188 203 3 Z -1 0
E Houssholds | Tes 748 < 0 -5 -1
@  Total eurozone deposits (k) 212 223 12 & h2 30
Credit inztitutions 182 172 10 i 36 27
Public adminiztrations 5 5 0 0 5 3.2
Other rezident 2ectors, surozone (2 2= a7 2 < 11 30
Total deposits, RoWW (c) 132 135 3 2 -2 -1
Credit inztitutionz 85 a7 1 1 -7 -2
Public adminiztrations 0 0 0 17 0 255
Other rezident 2ectorz, HoWW 25 27 2 = 5 13
Other eurozone resident sector deposits (1)+(2) 1.459 1.477 18 1 -18 -1

Source : BBVA Research based on Bank of Spain
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This document has been prepared by BBVA Research Department, it is provided for information purposes only and expresses data,
opinions or estimations regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources we consider
to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express or implicit,
regarding its accuracy, integrity or correctness.

Estimations this document may contain have been undertaken according to generally accepted methodologies and should be

considered as forecasts or projections. Results obtained in the past, either positive or negative, are no guarantee of future performance.
This document and its contents are subject to changes without prior notice depending on variables such as the economic context or

market fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in
financial assets or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of
any kind.

In regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under
no circumstances should they base their investment decisions in the information contained in this document. Those persons or entities
offering investment products to these potential investors are legally required to provide the information needed for them to take an
appropriate investment decision.

The content of this document is protected by intellectual property laws. It is forbidden its reproduction, transformation, distribution,
public communication, making available, extraction, reuse, forwarding or use of any nature by any means or process, except in cases
where it is legally permitted or expressly authorized by BBVA.
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