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Today, among other indicators, we are waiting for the publication of the survey of analysts in Chile, which
should confirm the anchoring of inflation around the central bank’s target of 3% along with the expectation
of a stable MPR in the coming months.

Colombia — Business confidence is slowing, but not at the same pace
as consumer expectations

In March, industrial confidence was 4.1 (range between -100 and 100), below the February figure (7.3).
According to the results, the next three months’ production expectations remained at high levels, but the
recovery in current orders is still very slow. Meanwhile, business confidence stood at 20.3, slightly below the
February figure (21.4). Traders reduced their assessment of the current situation, but increased their
confidence on six months’ ahead sales. In total, confidence anticipates a slowdown in domestic demand
during 2015.

What to watch today
Chile — Financial trader’s survey (2nd fortnight April, 07:30hrs NYT)

We expect inflation estimates at around +0.3% MoM for April, and long-term inflation expectations anchored
to the central bank’s 3% YoY target. Results will also point to a stable monetary policy rate in coming
months.

Brazil — External accounts report (March, 09:30hrs NYT)

We expect both economic activity and the recent currency depreciationto imply some reduction in the current
account deficit in March, a trend likely to persist for the rest of the year.

Colombia — Imports and trade balance (February, 17:00hrs NYT)

We expect imports to fall 14.3% YoY, settling at USD CIF 4,286mn. Meanwhile, the trade balance should
post a deficit of USD955mn, less thanthe January figure. All in all, this result would help to gradually close
the current account imbalance for 2015.

Calendar indicators
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Brazil Date Period Cons ens us BBVAe Actual Prior
Central Bank Weekly Economists Survey  20-Apr - -

Current Account Balance 22-Apr Mar -55000M - -56879M
Foreign Direct Investment 22-Apr  Mar $3600M - $2769M
FGV CPIIPC-S 23-Apr Apr22 0.78% - 0.83%
Fomal Job Creation Total 24-Apr Mar -20400 - 2415
Tax Collections 24-Apr Mar 96138.5M - B89982M
Chile

Central Bank's Traders Survey 22-Apr - -

PPl MoM 24-Apr  Mar - - -0.011
Colombia

Retail Confidence 21-Apr  Mar - 14 203 21.4
Industral Confidence 21-Apr  Mar - 2 4.1 7.3
Trade Balance 22-Apr  Feb -51189.5 -955 -7 817976
Imports CIF Total 22-Apr  Feb 54,800 4 286 - " 848850
Cwvemight Lending Rate 24-Apr Apr24 4.5% 4. 50% - 4. 5%
Mexico

Banamex Survey of Economists 21-Apr - -

Economic Activity IGAE YoY 23-Apr Feb 2 40% 234% - 2 0%
Retail Sales Y oY 24-Apr Feb 4 50% 4.46% - 4. 7%
Retail Sales Mol 24-Apr Feb 0.10% -0.10% - 2.1%

Source: Bloomberg and BBVA Research
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Most recent Latam reports

Date Description

04.16.2015 Chile: Central bank kept policy rate at 3%, as widely expected

04.13.2015 Mexico: Industrial production pushes down our growth expectations

04.10.2015 Peru: New monetary pause and the window of opportunity for rate cut is
reduced (In Spanish)

04.08.2015 Brazil: Inflation jumps above 8%: pressure from administered prices to ease
ahead

04.08.2015 Chile: March’s CPI increased 0.6% MoM, below market expectations

04.06.2015 Chile: Imacec expanded 2.0% YoY in February, slightly above expectations

04.06.2015 Colombia: Inflation in March reaches maximum in 6 years driven by food
costs (In Spanish)

30.03.2015 Mexico: IGAE and exports point to moderate economic performance in the first
quarter

30.03.2015 Chile: Activity by sector anticipates an Imacec at around 2% YoY in February
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https://www.bbvaresearch.com/en/publicaciones/chile-central-bank-kept-policy-rate-at-3-as-widely-expected/
https://www.bbvaresearch.com/en/publicaciones/mexico-industrial-production-pushes-down-our-growth-expectations/
https://www.bbvaresearch.com/publicaciones/peru-nueva-pausa-monetaria-y-la-ventana-de-oportunidad-para-recorte-de-tasa-disminuye/
https://www.bbvaresearch.com/publicaciones/peru-nueva-pausa-monetaria-y-la-ventana-de-oportunidad-para-recorte-de-tasa-disminuye/
https://www.bbvaresearch.com/en/publicaciones/brazilinflation-jumps-above-8-pressure-from-administered-prices-to-ease-ahead/
https://www.bbvaresearch.com/en/publicaciones/brazilinflation-jumps-above-8-pressure-from-administered-prices-to-ease-ahead/
https://www.bbvaresearch.com/en/publicaciones/chile-marchs-cpi-increased-0-6-mom-below-market-expectations/
https://www.bbvaresearch.com/en/publicaciones/chile-imacec-expanded-2-0-yoy-in-february-slightly-above-expectations/
https://www.bbvaresearch.com/publicaciones/colombia-inflacion-en-marzo-alcanza-maximos-de-6-anos-impulsada-por-costos-de-alimentos/
https://www.bbvaresearch.com/publicaciones/colombia-inflacion-en-marzo-alcanza-maximos-de-6-anos-impulsada-por-costos-de-alimentos/
https://www.bbvaresearch.com/en/publicaciones/mexico-igae-and-exports-point-to-moderate-economic-performance-in-the-first-quarter/
https://www.bbvaresearch.com/en/publicaciones/mexico-igae-and-exports-point-to-moderate-economic-performance-in-the-first-quarter/
https://www.bbvaresearch.com/en/publicaciones/chile-activity-by-sector-anticipates-an-imacec-at-around-2-yoy-in-february/
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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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