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Road Signs



Basic Structure
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Time series analysis

Baseline to own 10yr history
Bias to flow variables
Tracks short term
momentum and 10yr trend

Assessing economic RISK

Cross sectional analysis

Baseline to other economies
at a point in time

Bias to stock variables
Ranks against peers now
and on a trend basis

Assessing economic
STRUCTURE

Al.

A2.

Macro Road Sign: Risk Time Series

Visual aid to 6 key variables

Scored on scale of 1-10

High score means high pressure

Scores adjusted for direction as linear or inverse
Scores can be interpreted as scaled percentile rank of
the most recent reading in a sample of the last 10 yrs.
For example a reading of 9.0 means 90th percentile or
40 percentage points above the long term trend

4 hemispheres representing external pressure,
domestic pressure, growth quality and currency
vulnerability

Dots represent momentum and are expressed in units
of standard deviation transformed into percentile
scores. High numbers is high negative momentum
and low is high positive momentum

Next year’s CPI forecast also appears on the road sign
as this is an important policy driver

Macro Risk Scores

Table providing detailed account of underlying or
related data to road sign

3 most recent raw data numbers

2 most recent momentum scores

Most recent risk scores

Scores in the top quartile are coloured red

B1. Macro Road Sign: Regional Cross Section

Scores represent the scaled percentile rank across the
most recent regional sample
Otherwise similar to time series road sign

B2. Economic Structure

Table providing detailed account of selected variables
to asses economic structure and trend

Current reading compared to regional and EM median
Change in EM ranking over last 5yr period across our
universe of 90+ countries

Raw data in the top quartile is coloured red and data in
the bottom quartile is coloured green

This has not been adjusted for direction (high = high)

B3. Competitiveness

Table providing detailed account of selected
competitiveness factors

Similar measures to B2

B4. Demographic Forecasts

Table providing 10yr demographic forecasts
Tracks population, urbanisation and dependency ratios
Similar measures to B2 and B3
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Reading Shapes

1. Design
— Country score = Nidline
Real GDP (56
3.3
o N 3.Growth
CA (3 GDP) Fiscal Bal. (3 GDP)
3.9 -6
Imp. Cover {mths) CPI (%, ave)
a7 7.3

1. External

REER
319

2. Domestic

AN

N
7

y 4. Currency

2. External and Domestic: Inflating and Deflating Balloons

1. External (W Hemisphere)

REER
Import Cover
Current Account

2. Domestic (E Hemisphere)

Real GDP Growth
Fiscal Balance
Consumer Price Index

3. Growth (N Hemisphere)

Current Account
Real GDP Growth
Fiscal Balance

4. Currency (S Hemisphere)

Consumer Price Index
REER
Import Cover

High External Pressure

High Domestic Pressure

Recession Adjusted

3. Growth and Currency: Smiles and Frowns

» a-u. ;.""w_ CA

Growth High
Low
Fiscal Low

] Imp.
CPI

*REER High

Low
Low

High Growth / High Quality

Overvalued Currency / Low

Vulnerability

0o Growth Low
3 CA High
3 Fiscal High

Low Growth / Low Quality
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Model Allocation


http://www.pdffactory.com

Allocation Matrix

Assessing currencies on risk and valuation

Our allocation model assesses currency risk across a number of factors considered relevant for high risk emerging
markets with a bias to economic fundamentals and carry returns. Like any model, it is far from perfect and does not
always reflect extremes adequately. We consider it a baseline for further investigation that seeks to identify other
relevant factors such as event risk, current policy stance and, depending on the liquidity of the underlying currency,
technicals.

Results Overview

As reflected later, the regional road signs point to generally undervalued currencies in the CIS and Africa with
overvalued currencies in Asia and Latin America. The median Latin American currency is primarily driven by the
managed currencies of Central America and hides good opportunities in the more liquid currencies on the mainland.
From a valuation viewpoint, South Asia fares worse than East Asia but there is some variability in each economy’s
ability to sustain this. Africa is another region that displays great variability with some of the best and worst currencies
in our universe. High nominal yields and cyclical economic rebalancing underpins the top performers. The CIS exhibits
similarly positive rebalancing dynamics but with less variability and a greater discount in median valuation.

Matrix

0

overweight neutral underweight

Risk Score

lower risk

0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00 4.50

under-valued Valuation Score



Top 10
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Introduction

Africa and CIS Dominate

As home to the most undervalued currencies and highest onshore nominal rates, the top 10 is dominated by Africa and
the CIS:

1. Mozambique 6. Ghana

2. Egypt 7. Kazakhstan
3. Nigeria 8. Turkey

4. Mexico 9. Azerbaijan
5. Ukraine 10. Uzbekistan

Despite a variance in the maturity of the cycle, most can be seen as following the classic EM model of local market
opportunity:

Recent currency devaluation or significant weakness triggers
0 Attractive REER valuations
o0 Transitory increase in inflation leads to
High nominal rates
Slowdown in capital outflows
Increase in investment flows
Improving current account
For managed currencies, policy reluctance for further currency weakness (in order to avoid
escalating inflation expectations)

wn W W W W

Of course, recent currency weakness and high nominal rates is not enough to select for attractive risk-reward and we
also look for

Severe enough weakness to make a second round devaluation unlikely
Reasonable and /or improving reserve levels

Reasonable and / or improving net external flows (current account + net FDI)
Reasonable onshore real rates as measured against current and forecast inflation

The critical point is that currency weakness and higher rates need to be cathartic and lead to economic adjustment that
heals the imbalances of the economy. Given the managed nature of many EM currencies, it is also crucial to understand
how currency policy preference and habits structurally limit appreciatory or depreciatory potential. In general, the CIS
countries offer lower carry but more stable and appreciating currencies while Africa provides plenty of yield against
higher risk currencies.
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Mozambique

Mozambican Metical (MZN)

It is somewhat awkward sticking with a currency that has rallied 25% from its 2015 high but we are going to do it any
way with the Metical. The economic rebalancing has been painful but impressive and with onshore yields of 26% and a
REER that is still 40% below its 10 year average, we see little not to like. The original currency blow up in 2014-2016
was caused by massive project spending seeing the current account deficit rise much faster than FDI. Since this bubble
burst, net FDI has halved to 14% but the current account has dropped from 40% in 2015 to 16% this year implying that
net external flows has contracted from -14% to -2% over this period. These numbers are expected to remain broadly
unchanged in 2018. It is a similar story on the domestic front where domestic credit growth has dropped from 38% in
2015 and 19% in 2016 to 1.6% in 2017; this trajectory in monetary growth has been 26%, 10% and 0.1%, respectively.
While these domestic price indicators are likely to rise off their low bases, inflation is only expected to rise to 8% from

the current 7%.

Macro Road Sign
Risk Analysis (Time Series)
Macro Road Sign: Risk Time series Macro Risk scores
——Country score  ——Midline ® Momentum m 2018 CPI forecast _
1. External Il 2. Domestic

Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

26 53 FiscalBal. .
Level 00 Trade Bal. 281 -129 97 91 296 262 232 85
0.4 Services Bal. - B - X 09 29 357 300 27.4 23
Debt Interest
Qaility Primary bal.
_ Fiscal Bal. (% GDP) Moderate 2.2 Price Indicators (%)
-16.2 -4.2 38 9.8 NetFDI
97 00 NetPort. Flows . -0.1 39
Currency
Level
Imp. Cover (mths) CPI
37 72 9.4 50 CADebits -11.2 -84 -8.4 5.1
Vulnerability Terms of Trade*
Moderate 71 29 Imports G&S 0.7 0.8 0.7 7.2 3. Forecasts  2017e
05 1.6 Broad Money 32 28 25 7.1
7.7 2.1 Short term debt 292 365 28.9 6.7

42 26 Imp Cover (mths) 2.9 31 3.7 6.3

External Moderate - Domestic Moderate 44 39 0.1 0.1 0.6 2.4 i b . .
“10yr average est. percentile adjusted for direction (high # = high risk). Score is raw °C/A. + Net DI 6 C/A. *10yrave=100 “Current=latest monthly/other annual ave.
- = g '
Source: EIU, Bloomberg, ICBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). Current MM Rate-Forecast CPI
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Egypt

Egyptian Pound (EGP)

Egypt fits the earlier described EM model perfectly and offers an attractive currency valuation and extremely high yields.
The REER is 23% below its long term average and onshore yields are 19%. Despite IMF pressure to move to a more
genuinely floating regime, Egyptian authorities display a strong and long established bias to stability. This stance is
further supported by high inflation of 26% that is forecast to fall to a still impressive 15% in 2018. The IMF continues to
underpin inflows while reserves and the current account have improved markedly this year. Reserves have reached 6
months of import cover and the current account is expected to continue its consolidation in 2018. Despite some
improvement, at 10.8% the fiscal deficit is still astoundingly high and there is little prospect for improvement next year.
However, we believe IMF commitment is steadfast and the geopolitical significance of Egypt draws a ring-fence around
these budgetary concerns.

Macro Road Sign

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score = Midline ® Momentum m 2018 CPI forecast -
1. External M 2. Domestic
Growth 2.1 Fiscal Accounts (% GDP)
5.9 87 -6.4 9.2 75 1.6 Fiscal Bal. - 109 - 121 -10.8

Real GDP (%)

-14.1
2.4
-3.3

8.2
9.0
9.2

220 181 195
380 302 30.4
47 73 90 9.2
Qaility 6.2 7.1 8.6 0.7 0.9 - 36 - 31 -1.6
Fiscal Bal. (% GDP) _ 2.2 Price Indicators (%)

-10.8 7 0.0 Dom. Cred Growth 256 392 198
186 395 35.0 9.8
104 138 26.0 10.0

132
28

-15.9
19

Level 89 20 9.9

Moderate 81 30

18

Currency 1.3 Current Account 2 (% GDP) - 31 81 354
70 15 CACredits 568 516 61.6 5.4 110 113 18.9
Level 8.4 0 Exports G&S 132 104 19.0 5.3
_ _ 52 66 323 321 30.8 13 48 47 Real GDP (%) 44 43 4.2 48
26 60 30 740 717 -75.9 21 00 67 1283 705 79.9 11
Vulnerability 49 01 171 1172 128.0 0.1 74 82 06 - 25 -7.1 9.4

Moderate 26 10.0 Imports G&S 0.2 02 0.3 3. Forecasts  2017e 2018f Score momentum
1.4 Reserves (multiple reserves) Real GDP (%) .. 4.8
01 01 159 114 5.4 . Fiscal Bal. -10.8 -10.2 58 34

9.6 03 Shortterm debt 286 515 238 56 Current Acc. -6.4 -3.3 46 0.5
0 27 a2 6.7 14| ferP 26.0 15.0 65 01

External Moderate Bl Tomestic Moderate 38 06 88 0.0 2 39 20 50
"10yr average est. percentile adjusted for direction (high # = high risk). Score is raw °C/n. + Net FDI - %% C/A. “10yrave=100 °Current=latest monthly/other annual ave.
= M I ch: = h K -
Source: E1U, Bloomberg, ICB¢ Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). Current MM Rate-Forecast CPI
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Nigeria

Nigerian Naira (NGN)

Nigeria is in a similar place to Egypt but has a REER close to its long term average and, at 16%, slightly lower yields.
Nonetheless, it still offers exceptional carry for the currency risk. Notwithstanding the odd bout of erratic OMO activity,
the central bank maintains a strong bias for Naira stability and should not face too many headwinds from the economic
fundamentals. Despite low growth and a relatively elevated fiscal deficit of 2-2.5%, the current account and reserves
have shown strong positive momentum in 2017 with the former now well in surplus and the latter at 8 months of import
cover.

Macro Road Sign

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum m 2018 CPI forecast

1. External Il 2. Domestic

Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
03 25 CurrentAcc. 31 07 23 6.4 99 31
Level 30 21 13 01 19 8.6 78 34

7.8 33 20 -2.4 0.5 87 49

Growth

- 11 - 28 -2.3 8.7
37 30 33 9.0
48 57 5.7 2.2

21 -2.6 Debt Interest

7.7 26

w o
N

1.9 Transfers Bal. 41 49 Primary bal.
(% GDP) 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
23 16 45 08 48 38 Dom.Cred Growth 307 256 55 26
54 53 NetPort. Flows 0.0 01 0.2 39 48 191 184 35 15

02 25 NetExt. Flow 2.8 14 A 99 52 90 157 15.9 9.6

Currency 1.3 Current Account 2 (% GDP)

721 60.6 70.3 9.1
107 9.2 117 9.1
202 313 251 2.0 06 7.9 27 - 16 0.7 0.7
875 579 -61.5 9.1 00 68 REER' 162 921 96.4 36
330 213 239 9.1 9.7 2.4 RealRate 15 - 64 -3.0 5.7

6.4

Level 59 35
Fair-valued 32 93
96 42
Vulnerability 65 46

Imp. Cover (mths)
8.4

Moderate . . 0.1 0.1 0.1 2.0 oreca 017e 018 ore ome

REER 1.4 Reserves (multiple reserves) 0.7 22 23 6.9
96.4 56 0.0 Broad Money 36 36 24 4.8 -2.3 -2.4 8.4 54
60 Short term debt 0.0 0.0 Current Acc. 23 23 5.7 50

18 2.0 Imp Cover (mths) 48 66 8.4 35 159 142 8.0 27

External Moderate - Domestic Moderate 93 45 38 117 -10.2 16 Real Rate’® -3.0 -1.3 3.6 5.0
“10yr average est. percentile adjusted for direction (high # = high risk). Score is raw °C/A. + Net DI %6 C/A. *10yrave=100 “Current=latest monthly/other annual ave.
- = o .
Source: EIU, Bloomberg, ICBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). Current MM Rate-Forecast CPI
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Mexico

Mexican Peso (MXN)

This month’s MXN sell off and rate hike appears to offer good entry for the MXN carry trade. The REER is 17% below its
long term average; USDMXN is 10% off its 2017 lows; and 6m yields now offer 8.0%. It would be remiss not to note that
USDMXN is 12% off the 2017 highs but we believe the risk to revisiting these levels is low. Indeed, this high coincided
with Trump taking office and was assuming the worst with respect to NAFTA renegotiations. While next year’s
presidential election will be a continuing source of noise and most economic conditions remain decidedly average, we
think the current timing of the monetary policy and inflation cycle offers attractive entry. Despite the recent uptick,
inflation is forecast to moderate from the current 6.6% to 4% in 2018 while Banxico policy remains, in our view,

excessively hawkish.

Macro Road Sign

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

Il 2. Domestic

——Country score  ——Midline ® Momentum m 2018 CPI forecast

1. External
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 29 2.4 CurrentAcc. 25 21 -17 6.1 11 2.3 Fiscal Bal. - 34 - 25 -1.9 4.1
. Level 48 2.2 TradeBal. 12 12 -0.8 6.3 06 04 230 241 255 0.0
Moderate 50 42 08 08 0.8 13 63 83 %4 266 274 9.6
24 26 24
Qaility - 01
CA (% GDP) Fiscal Bal. (% GDP) Moderate 2.2 Price Indicators (%)
-17 -1.9 0.4 Dom. Cred Growth
30 M2 Growth
Currency
4343 473.8
Level 02 39 346 371 375 0.2
Imp. Cover (mths) oo 10 57 62 6.0 59 7 42 Real GDP (%)
4.6 6.6 58 1 -466.0 -457.3  -493.6 0.8
Vulnerability 86.6 813 5 Real Rate
Moderate 04

s (multiple reserves)

8.6 Broad Money 40

08 66 Shortterm debt 392 303 332 34
41 8.7 Imp Cover (mths) 50 51 4.6 5.1
26 9.5 Capital Flight -89 89 -37.5 7.5

2C/A. + Net FDI 06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

10yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

External Moderate - Domestic Moderate
Source: EIU, Bloomberg, ICBC Standard Bank
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Ukraine

Ukrainian Hryvnia (UAH)

The currency has maintained a 10% band over the last 2 years and is currently near the top of that range with seasonal

support expected to emerge in the first half of next year. Against this, yields in the mid-teens look very attractive. Despite

rampant inflation over the last couple of years, the REER remains well below its long term average and after showing
some stubbornness in the mid-teens; inflation is forecast to drop towards 10% in 2018. While the external accounts are
expected to remain under some pressure, reserves have stabilised and we expect the IMF to stay the course.

Macro Road Sign

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Real GDP (%)
21

CA (% GDP) Fiscal Bal. (% GDP)
34 29
Imp. Cover (mths) cPI
4 16.2

Risk Analysis (Time Series)

Growth

Level
Moderate

Qaility
Moderate

Currency

Level

Vulnerability
Moderate

External Moderate - Domestic Moderate
Source: EIU, Bloomberg, ICBC Standard Bank

1.1 Current Account 1 (% GDP)
84 47 CurrentAcc. 0.2 37 -3.4 34

86 35 38 14 -6.1 24
65 53 19 16 15 8.9

8.7 Income Bal.

1.4 Reserves (multiple reserves)
42 46 Broad Money

38 36 Shortterm debt 1499 1297
39 38 ImpCover (mths) 32 36 4.0 4.7
50 8.9 Capital Flight 56 56 -1.2 33

Macro Risk scores

Il 2. Domestic

1. External
Momentum 2015 2016 2017e Score

Momentum 2015 2016 2017e Score
2.1 Fiscal Accounts (% GDP)

65 6.2 Fiscal Bal. - 14 - 22 -2.9 51

49 a7 328 328 33.0 05
70 69

342 31 359 9.6
Debt Interest

Primary bal.
68 56 Dom.Cred Growth - 04 113 149 38
65 56 M2Growth 40 109 137 4.3
01 55 CPP 487 139 162 55

16 63 359 206 26.2 7.7
00 98 103 253 14.5 2.2

91 49 Real GDP (%) - 98
46 52 804 791 9.7
0.0 7.3 RealRate - 384 113 -1.7
3. Forecasts ~ 2017e 2018f  Score

23 21 6.7
0.8
4.3
momentum

Real GDP (%) 21 d 6.7 48

Fiscal Bal. -29 -26 38 45
Current Acc. -34 -6.5 75 82
cpI® 16.2 111 39 39
Real Rate’ 1.7 3.4 36 50

10yr average est. percentile adjusted for direction (high # = high risk). Score is raw

data (5 = average). Momentum is annual change in raw (5 = zero change)

2C/A. + NetFDI %% C/A. “10yrave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI
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Ghana

Ghanaian Cedi (GHS)

From a purely economic perspective, Ghana is potentially the pick of the bunch. After years of low quality growth, 2017
saw growth rebound to 7.5% with strong improvements in the perennial twin deficits. Inflation has trended lower from
the high to the low teens and the banking sector has dealt relatively well with the previously high level of non-performing
loans. As a % of GDP, net FDI remains stable in the high single digits and easily funds the current account deficit. These
positive trends are expected to be maintained next year. While the economic dynamics might suggest the potential for
currency appreciation, we note that the Cedi sold off 6% this year and has historically shown very little ability to
appreciate against the Dollar. Despite some risk that lower inflation and rate cuts draw in forward hedging, onshore
rates still offer 17% and the REER remains 14% below its long term average. On balance, we think the economics wins
out on limiting the degree of currency weakness and current yields appear attractive.

Macro Road Sign

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores
——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 68 3.1 Fiscal Bal. - 64 - 79 -6.3 2.8
75 Level 99 7.1 BudgetRev. 234 201 19.1 6.3
~ Moderate 28 22 Budgetexp. 298 280 254 2.9
Debt Interest
Qaility Primary bal.
Fiscal Bal. (% GDP)
6.3 49 58 NetFDI 81 81 7.8 5.4 59 16 133 170 0.6 0.1
Net Port. Flows 37 60 256 225 25.0 24
53 08 CPP° w2 ws 117 33
Currency PPI
43 98 240 251 133 8.0
Level
cPI 49 84 Real GDP (%) 38 37 75 5.8
117 92 40 787 898 87.6 18
45 8.0 RealRate 6.8 7.6 16 7.1
5 Imports G&S ore 0 0} ore ome

es (multiple reserves) Real GDP (%) 75 6.6 4.3 40

.2 Broad Money . . . -6.3 -5.4 16 39

3.0 2.7 0.2 45

17 9.9 19 33

External Domestic Moderate Real Rate® 16 34 6.0 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [2C/A. + Net FDI 06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Source: EIU, Bloomberg, ICBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). °current MM Rate-Forecast CPI

10
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Kazakhstan

Kazakh Tenge (KZT)

After the unfounded devaluation speculation in Q3, authorities have managed to bring expectations under control. While
concerns in the banking sector undoubtedly fuelled negative sentiment, the macroeconomic fundamentals never
warranted such speculation. Indeed, the REER is 20% below the long term average, reserves are high and stable and
the national wealth fund (at 40% of GDP) is well positioned to manage the ongoing restructuring of the banking sector.
While the fiscal deficit is high by historical standards, it was still only a modest 2.4% in 2017 and is expected to
moderate in 2018. FDI has experienced a sharp drop from 2015’s elevated levels but is still large enough to cover the
bulk of a narrowing current account deficit. KZT has been trading as a low beta RUB since its liberalisation but, even by
this measure, has managed to lag its larger neighbour in recent months. KZT currently offers 7% of yield and we judge
appreciatory potential of 5% in order to get back to the 2017 USDKZT lows.

Macro Road Sign

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum m 2018 CPI forecast

1. External Il 2. Domestic
Vomentum 2015 2016 20170 _Score
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 72 33 - 15 - 03 -2.4 9.0
35 Level 51 30 192 204 228 11
207 206 25.2 10.0

PIT Moderate 74 a1

0.7 11 24 10.0
Qaility - 0. -0.. . Primary bal. - 07 0.9
2.2 Price Indicators (%)

230 52 -14.3 0.2

2 M2 Growth 79 464 127 3.8

96 09 CPP° 62 142 73 33

Currency 90 48 PPl - 205 169 15.2 6.4
00 9.4 MM Rate 55 160 10.3 2.8

49 8.0 Real GDP (%) 1.0 09 35 35

6.0 1043 776 80.0 0.1

3.9 - 07 18 3.0 0.9

Vulnerability 2.0 Terms of Trade®

47_Imports G&S 3. Forecasts ~ 2017e 2018f Score momentum
Real GDP (%) 35 I 33 a1
14 Fiscal Bal. -24 -15 6.8 32
232 235 233 15 Current Acc. -4.0 E2) 6.9 35
74 9 89 04| [ep® 73 6.6 30 44
External Domestic Moderate 08 98 -1.9 0.4 Real Rate’ 3.0 3.7 2.8 50
“10yr average est. percentile adjusted for direction (high # = high risk). Score is raw 2C/A. + Net FDI %% C/A. “10yrave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). °Current MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

11
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Turkey

Turkish Lira (TRY)

While Turkey is one of the economically shakiest among the top 10, its valuation looks cheap, nominal rates are high
and, unlike many of the illiquid managed currencies so far discussed, it has high upside potential. While the economics
suggest some REER discount is justified, it is clear that the bulk of it is owing to Turkey’s high political risk. Turkey’s
REER is 23% below its long term average and USDTRY has lagged the liquid EM benchmark by 15% over the last year.
Despite rallying 3% in December, we see potential for up to a further 12% of appreciation while earning yields of 12.5%.
Of course, this is predicated on the market repricing political risk and becoming more comfortable with the tetchy
relationship with the US. Nonetheless, we think this will be the likely outcome in ensuing months

Macro Road Sign

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores
——Country score  ——Midline ® Momentum m 2018 CPI forecast .
1. External Il 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 51 66 CurrentAcc. 37 38 -4.8 4.2 54 7.1 Fiscal Bal. - 10 - 11 -2.0 5.2
. Level 35 68 TradeBal. 56 47 -5.8 2.8 10 66 BudgetRev. 207 213 211 7.4
Moderate 100 27 - 28 18 21 8.6 66 67 Budgetexp. 217 224 23.2 48
33 93 BE -1 -1 22 39 . 18 .
Qaility 27 54 TransfersBal. ¥ . 66 8.0 . -0.. .
CA (% GDP) Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
-4.8 -2 74 60 30 59 Dom.Cred Growth
99 66 NetPort. Flows 32 05 14 71 55 47 M2Growth 171 183 177 5.7
58 7.0 NetExt. Flow” 23 27 -3.9 5.3 52 90 77 18 10.6 9.8
67 28 CACredits 8 1961 25 33 22 MM Rate 89 102 124 3.3
Level 84 07 234 220 25.1 0.0 2.3 Other
_ _ _ 68 0 04 0.4 05 79 32 65 Real GDP (%) 6.0 33 55 5.6
5.9 10.6 6.0 30 CADebits 2379 2287 -2475 35 22 22 932 852 785 0.1
Vulnerability 07 02 1048 1102 118.1 0.0 38 56 RealRate 12 24 1.9 5.5
Moderate 32 8.0 Imports G&S 0.3 0.2 0.3 5.2 3. Forecasts  2017e 2018f Score momentum
79 Broad Money 0.0 0.0 0.0 45 Fiscal Bal. -2.0 -2.3 519 58
50 68 926 925 97.9 8.1 Current Acc. -4.8 -4.7 4.2 4.8
49 53 6.0 6.0 59 24 106 94 77 30
External Domestic Moderate 21 63 Capital Flight 20 128 6.4 5.9 Real Rate® 19 3.0 4.0 50
“10yr average est. percentile adjusted for direction (high # = high risk). Score is raw °C/A. + Net FDI - % C/A. “10yrave=100 “Current=latest monthly/other annual ave.
Source: EIU, Bloomberg, ICEC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change) SCurrent MM Rate-Forecast CPI
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Azerbaijan

Azerbaijani Manat (AZN)

Despite rallying by 12% from this year’s high, AZN remains 10% above the devaluation level from the end of 2015. This
year’s rally has coincided with a sharp 7.50% swing in the current account from deficit to a healthy 3.9% surplus. While
the current account may slow next year, it is still expected to maintain its surplus. Moreover, net FDI remains in double
digits and the REER valuation is still 23% below its long term average. CPI peaked at 14% in the beginning of the year
and is expected to reach 6% in 2018, allowing some relief to the REER and possible retracement back towards the
2015 post devaluation level. While authorities appear to be resisting further appreciation at the moment, they have also
shown increased appetite for volatility since 2015 and our outlook is for measured appreciation over 2018. Rates of 4%
are not overwhelming but still offer reasonable carry with the expectation of currency appreciation.

Macro Road Sign

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External Il 2. Domestic

Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
0.4 36 39 9.0 44 65
10 111 16.6 8.8 91 86
-8.0 83 -7.1 8.0 05 A
91 34 Income Bal. 38 65 5.7 3.1 50 50 DebtlInterest
5.4 04 0.2 0.1 7.9 45 65

1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

03 75 126 11.0 . 16 37
87 55 NetPort. Flows -185 124 -11.6 3.4 99 38 M2Growth
9.0 14.9 86 54

Growth

67
Level 49 18

58 1

41 16

Currency 1.3 Current Account 2 (% GDP) 92 72 367 145 38.0
35 225 191 22.0 X 01 9.5 MM Rate 33 111 4.5
Level 04 47 Exports G&S 378 46.5 46.9 74 Othe

Imp. Cover (mths) 100 14 Remittances’® 56 37 45 7.0 21 67 11 - 31 -1.0 18
6.5 76 52 CADebits 227 205 -20.3 52 00 52 071 769 775 04
Vulnerability Terms of Trade® 55 9.4 - 09 - 15 8.9 9.8

Moderate 96 O 0.4 0.4 . oreca 017e 018 ore ome

1.4 Reserves (multiple reserves) Real GDP (%) -1.0 19 38 83

42 28 11 10 09 0.1
48 31 Shortterm debt 209 205 16.3 57 39 19 8.7 62
49 2.1 Imp Cover (mths) 51 52 6.5 6.6 cPI® 134 6.1 4.4 1.7

External Moderate - Domestic Moderate 06 60 139 6.2 7.5 0.3 Real Rate® -8.9 -1.6 5.4 50
“10yr average est. percentile adjusted for direction (high # = high risk). Score is raw 2C/A. + Net FDI %% C/A. “10yrave=100 °Current=latest monthly/other annual ave
= i = R Y
Source: EIU, Bloomberg, ICBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). ‘Current MM Rate-Forecast CPI

13


http://www.pdffactory.com

Uzbekistan

Uzbek Sum (UZS)

With a population of 31 million, Uzbekistan is the most populous of the caucus countries. September’s large (~100%)
devaluation and the ongoing market reform efforts is big news for the region and we expect robust inflows into
Uzbekistan as the country gradually opens up. The current account and net FDI both recorded surpluses in 2017 and we
expect momentum to increase. This should create strong appreciatory pressure on UZS. While authorities are likely to

resist this, the outlook for the UZS is stable with a not insignificant chance of minor appreciation. Importantly, we judge

depreciation as highly unlikely. Indeed, inflation should peak around 14% next year and authorities will not want to

stoke further inflationary fears by needlessly signalling further currency depreciation. The refinancing rate has been

adjusted to 14% but onshore access remains difficult. Despite only offering mid-single digits, NDFs still remain attractive

in light of stable and low volatility currency expectations.

Macro Road Sign

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum m 2018 CPI forecast

Level
Qaility
 CA(%GDP) Fiscal Bal. (% GDP) | Moderate
12 03

Currency

Level
Imp. Cover (mths) e
1.7 10
Vulnerability
Moderate
68.2

External Moderate - Domestic Moderate
Source: E1U, Bloomberg, ICBC Standard Bank

1. External

Macro Risk scores

Il 2. Domestic

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
48 36 02 0.0 12 77 54 38 FiscalBal. 02 0.1 03 5.8
30 56 0.7 04 0.1 7.6 51 50 BudgetRev. 326 325 325 42
53 56 ServicesBal. -39 41 -4.4 4.7 50 48 Budgetexp. 324 324 322 5.9
09 07 08 15 Debt Interest
1.3 Transfers Bal. 35 29 4.8 5.2 Primary bal.
23 36 12 59 64 Dom.Cred Growth 100 140 20.0 33
41 05 NetPort. Flows 13 14 -2.0 26 73 85 M2Growth 200 240 30.0 3.6
2.7_Net Ext. Flow” 14 2.3 4.8 83 00 120 10.0 0.8
1.3 Current Accou GDP) PPI
152 148 153 . 50 9.0 9.0 14.0 15
58 49 207 199 20.0 9.1 Othe
74 03 Remittances’ 40 30 56 6.1 00 76 80 35 45 0.1
72 46 477 168 -16.9 2.3 43 119 1110 68.2 0.0
Terms of Trade* - 10 - 30 4.0 0.3
0.4 oreca 017e 018 ore ome
4 Reserves (multiple reserves) 45 43 0.5 45
99 0.0 Broad Money 12 13 0.9 6.1 Fiscal Bal. 03 0.6 26 32
05 7.7 44 25 34 8.2 Current Acc. 12 16 6.7 45
58 0.7 ImpCover (mths) 104 102 117 2.7 10.0 139 9.4 9.6
41 16 Capital Flight -43 -4.0 -2.2 5.2 Real Rate’ 4.0 0.1 4.8 5.0
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw 2C/A. + Net FDI 66 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). °Current MM Rate-Forecast CPI
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Consolidated Road Signs

Risk Analysis (Time Series / Median)

Africa CIs E Asia

o Emglon Scom = Widlne @ Momamum m HLECH Forsomr

Real GDP (%) Real GDP (%)
28 55

CA 06 GOP) [ FiscalBal. ¢4 c0P) | [ Fiscal Bal. Gocop) |
55 -23 2.7
Imp. Cover (mths) CPI (%, ave) CPI (%, ave) CPI (%, ave)
42 6.0 71 26
105.4
S Asia LatAm CEMEA

Real GDP (%)
26

Fiscal Bal. (% GDP)
5.0

12
L ompae oPI i ave)
55 22
116.7
Gulf EM Traffic Light

EXTERNAL DOMESTIC

Level Level

Real GDP (%) EM EM

37

100 1 1 Gulf
2 2 CEMEA
3 LatAm 3 Africa
CA (% GDP) 4 Africa 4 LatAm

22 5 E Asia B cis
6 S Asia 6 S Asia
| —] 1 Eha

CURRENCY GROWTH'

Level Vuln. Level Quality
|mp. cover it EM EM
58
REER _ CEMEA
Source: EIU, Bloomberg, ICBC Standard Bank Highest growth level score to lowest grovih levl score
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Africa

Risk Analysis (Time Series)

CA (% GDP)
5.5

Imp. Cover (mths)
4.2

Macro Road Sign: Risk Time series

——Region Score ——Midline ® Momentum ® 2018 CPI Forecast

Level

Qaility
Moderate

Currency

Level

Vulnerability
Moderate

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Domestic

Moderate

1. External

Momentum

1.1 Current Account 1 (% GDP)
Current Acc.

2015 2016 2017e S

-2.1

5.6 NetPort. Flows
41 Net Ext. Flow’

33 8.8 313 326 29.5
06 84 Remittances® 37 46 4.0
714 43 CADebits 26 18 <121
20 49 1024 1038 1039

14 8.1 . 0.3

1.4 Reserves (multiple reserves)

100 69 .

96 63 27 300 316

45 4.9 Imp Cover (mths) 41 42 4.2
0.1 03 0.1

Macro Risk scores

Il 2. Domestic
2.1 Fiscal Accounts (% GDP)
78 13
92 72
33 29 Budgetexp.
63 74
56 43
2.1 Price Indicators (%)

7.0

core

195

0.6

30 19 124 109 8.7
76 30 48 6.3 52 22
66 60 PPl - 31 16 4.5 51

53 27 MM Rate

9.8

43 20 52 . .
2.9 25 50 1002 985 985 17
0.9 7.6 2.3 Real Rate

3. Forecasts  2017e 2018f
15

-3.6

9.9 -3.4 0.5
6.9 52 51 25 47
2.0 Real Rate” 16 14 4.7 43

raw data (5 = average). Momentum is annual change in raw (5 = zero change).

"10yr average est. percentile adjusted for direction (high # = high pressure). Score is

°C/A. + Net FDI % C/A. *10yrave=100 °Current=latest monthly/other
annual ave. °Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Real GDP (%)
Med 3.8 / Score 0.6

Fiscal Bal. (% GDP)

CPI

Med -4.7 / Score 8.2 Med 5.18 / Score 2.2 Median Rank # of 8
EM [ e —— EM ARank" Africa  EM* CIS EAsia SAsia LatAm CEMEA Gulf G10 2012 2017
GL0 e G10 e G10 1.1 Size, Welath & Growth
CEA‘::/I: —- CEV\(::/I: __ CEI\i:/I: 323 663 411 3097 2466 752 77.1 2114 1031.1 8 8
1 Real GDP (%) 3.8 37 28 55 6.7 26 4.1 2.0 23 3 4
LatAm  j— LatAm  — LatAm
SAsia SAsia S Asia 0 Population 243 169 9.1 413 1647 139 7.1 94 17.2 3 3
EASia EASiA s £ Acia 0 39 129 98 150 55 137 201 543 512 8 8
CIS  prmmn ClS  p—— cis 2 Labour Prod. % 0.9 19 20 27 4.2 11 23 -0.3 0.8 4 6
Africa = : Africa  j— Africa -1 11.1 6.1 5.6 7.6 7.2 4.9 2 1
- 5.0 10.0 - 5.0 10.0 - 50 10.0
720 637 61.1 2 1
Gov Con. 149 146 171 . N . 4 5
REER Imp. Cover (mths) CA (% GDP) 2 Investment 210 222 24.0 253 2715 207 20.6 23.8 232 4 6
Med 98.5 / Score 1.7 Med 4.2 / Score 6.9 Med -5.5 / Score 5.2 0 Stockbuilding 0.6 0.7 17 5 5
EM EM M -85 -1.3 0.1 8 8
G0 e G10 = G10 =
[T — Gulf Gulf
CEMEA o CEMEA CEMEA
LatAm LatAm & LatAm e
SASIA  p— SAsia m SASiE  p— 1.3 Generalised Leverage (% GDP)
: Aé:: . EA;:: - EA;:: T -2 NetDebt 249 253 662 X 395 21.7 7 5
Africa Africa - Africa 0 280 564 355 1364 622  50.0 69.2 85.6 160.6 8 8
B d 0 404 474 288 129.7 55.8 418 59.4 84.1 96.9 7 7
00 S0 100 © 50 o - 50 100 0 Remittances’ 40 39 65 19 253 41 15 26 4 4
1 Tourism’ 7.7 7.1 22.3 8.7 0.2 5.1 6.6 3.0 2 3
e 1.4 Openness (% GDP)
Competltlveness 0 Exports G&S 295 366 383 658 1565 245 58.7 46.4 337 6 6
Rank # of 8 1 Imports G&S 3.1 399 483 544 211 292 58.1 435 329
ARank EM 2011 2016 2011 1 Total Trade 638 744 852 1231 394 56.1 115.0 85.9 66.6 5 6
1.1 Aggregate
0
0 Ease of Business Index (1-10)
1.2 Institutions
-1 Corruption Perc. Index (1-100) 34.0
4 Contract Enforcement (1-10) 55
0 Protecting minority investors 5.7
3 Infrastructure
i Demographic Forecasts
1.4 Human Capital and Innovation Ave % Growth EM* Median Rank # of 8
2017 2027 2017-27 2017 2027 2017-27 2017 2027
243 311 2.8 16.0 185 16 3 3
444 488 10 57.9 61.8 07 7 7
1.5 Health 54.6 57.2 0.5 65.6 64.6 -0.1 8 8
61.5 58 59 0.1 9.6 129 34 7 8
ﬂ 43.9 7.4 8.8 19 23.0 35.4 5.4 8 8
Source: EIU, WB, UNDP, WEF, Transparency International, ICBC Standard Bank *EM median is the median of all EM countries and not the median of all regional medians % C/A Receipts

Economic Structure
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Algeria

Risk Analysis (Time Series)

= Country score

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Midline

© Momentum B 2018 CPI forecast

-10.1

Currency

Level
CPI

5.2
Vulnerability

Domestic Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)
50

-16.5 -15.1

60 39 127 -10.8
53 4.2 ServicesBal. -45 46 -4.4 56
03 7.0 Income Bal. 27 10 -1.4 4.6
35 7.4 TransfersBal. 17 18 16

1.2 Capital Acco

00 6.6 NetFDI 0.4 09 0.7 6.9
Net Port. Flows

1.3 Current Account 2 (% GDP)
42

6.1

69 45 232 210 216 95
17 70 06 07 0.7 03
82 40 CADebits 716 654 -67.3 37

83

49
36 48

1.4 Reserves (multiple reserves)

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
35
6.4

33
35
19 42
83 100
35 31
2.2 Price Indicators (%)

306 290 308 8.9
Budget exp. 458 419 40.9 6.1

37 45 Dom.Cred Growth
53 25
72 34 CPP°
PPI

03 85 MM Rate

48 64 52 5.4

57
31 42

4.4 5.2
3. Forecasts

0.1

Real Rate

2017e momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

Macro Road Sign: Regional cross section

~——Midline

© Momentum W 2018 CPI Forecast

-10.1
Med -4.7
cPI
5.2
Med 5.2
REER
97.9
Med 98.5

Economic Structure

Median

ARank EM* Regional

Tourism’
Competitiveness 24 0penness (3 GDE)
-38 64
Rank % 21 Imports G&S 35.1 35.1 39.9 20 42 50
ARank EM 2011 2016 Regional EM EM 2011 EM  Regional -8 Total Trade 56.7 63.8 74.4 43 34 33
Exports (2016)
10 % Exports % GDP
1.2 Institutions #1 Partner Spain 16.9 0.0
2 Corruption Perc. Index (1-100) 340 34.0 34.0 37.0 #2 Partner Italy 159 0.0
9 Contract Enforcement (1-10) 53 55 55 58 #3 Partner France 112 0.0 *# Countries [7% C/A Receipts
3.0 3.3 5.7 5.7
1.3 Infrastructure
-13 Infrastructure Index (1-7)
L Cetting Electricity (1-10) Demographic Forecasts
1.4 Human Capital and Innovation
- Ave % Growth EM Median Rank % EM
-11 Internet users (% Pop) 2017 2027 2017-27 2017 2027 2017-27 2017 2027
Population (mm) 41.7 47.4 15 16.0 185 16 72 73
Urban Pop. (% total) 7.9 76.4 0.6 57.9 61.8 0.7 69 72
724 710 615 10 Working Age Pop. (% total) 645 647 0.0 65.6 64.6 0.1 40 51
36.0 21.6 43.9 1 Dependancy Ratio (retired) 9.6 13.0 35 9.6 129 34 50 51
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 1 Retired/Child Ratio 21.2 313 4.7 23.0 35.4 5.4 46 47
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Angola

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 56 54 - 52 - 62 -7.0 8.9

Level 39 59
Moderate 17 32

122 152 127 9.4 63 49 323 299 30.1 9.4
32 62 375 361 37.0 15
35 50 DebtlInterest 14 13 13 6.0
Qaility . K . . 55 54 39 - 49 -5.7 8.7
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

88 54 NetFDI X . A 51 52 Dom.Cred Growth .23 17 129 39
01 49 NetPort. Flows X . . 54 82 M2Growth 118 142 347 6.3
49 62 . . 100 25 103 324 276 9.8
Currency 1.3 Current Account 2 (% GDP)

16.2 17
Level
Imp. Cover (mths) Remittances® 26 7.3 Real GDP (%) 30 00 27 27
6.8 87 18 CADebits -449 317 -43.1 75 34 100 1095 1075 1338 10.0
Vulnerability 01 9.4 Termsof Trade® 100 16 26 - 175 -11.4 9.2
Moderate 28 6.1 3. Forecasts  2017e 2018f Score momentum

1.4 Reserves (multiple reserves)

1338 24 99 17
50 53 Shortterm debt 07 06 12 238 Current Acc. -49 -39 7.4 46
00 10,0 Imp Cover (mths) 75 111 6.8 5.4 cpI® 27.6 19.1 6.9 13
External Domestic Moderate B = O 8.2 9.8 | [Real Rate® 114 -3.0 42 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure
—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
Real GDP (%) 4 323 66.3 57 61 88
67 Real GDP (%) 27 38 37 99 30 29
4 Population 29.8 243 16.9 60 65 63
5 GDP/Head (PPP) 6.6 39 129 32 27 67
~ . " o . i 7
Unempl. % 11.1 6.1
CA (% GDP) | Fiscal Bal. % GDP) | 1.2 GDP by Activity %
-4.9 -7 75 63.7 9 86 83
Med-5.5 Med -4.7 -7 Gov Con. 15.9 149 146 76 58 58
B - 102 210 22 B 0 0
0.1 0.6 0.7 15 26
58 External Bal. -4.7 -85 -13 94 34 63
Agriculture 18.0 83
276 Industry 26.2 30.4
Med 5.2 Services 54.3 58.7
21 Net Debt 20.4 24.9 253 14 36 38
133.8 -5 131 28.0 56.4 13 7 13
Med 98.5 15 M2 Stock 429 404 414 25 41 63
7 [Remitances i o0 40 39 8 1 0
Tourism’ 7.7 7.1
Fo———
51 Exports G&S 29.5 295 36.6 92 40 46
Rank % 23 Imports G&S 343 35.1 39.9 65 41 46
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional -37 Total Trade 63.8 63.8 74.4 79 41 50
Global Comp. Index (1-7) X ¥ Exports (2016)
-2 . . . % Exports % GDP
1.2 Institutions #1 Partner China 49.0 0.0
220 18.0 34.0 . #2 Partner United States 101 0.0
25 26 55 443 Partner India 7.1 0.0 *# Countries [7% C/A Receipts

5.3 55 5.7
1.3 Infrastructure

Infrastructure Index (1-7)

=2 Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
Internet users (% Pop) . . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
Patents (applications/mm pop) 6  Population (mm) 29.8 40.9 3.7 16.0 185 16 65 71
1 Urban Pop. (% total) 45.6 525 15 57.9 61.8 0.7 30 31
Life expectancy (yrs) . . 1 50.8 531 0.5 65.6 64.6 -0.1 2 1
Infant mortalitz (deaths/1,000) 130.3 43.9 . 100 2 4.7 53 13 9.6 129 34 11 9
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 2 5.1 6.5 2.6 23.0 35.4 54 1 3
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Botswana

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum

Real GDP (%)

Imp. Cover (mths)
12.8

REER
105.2

B 2018 CPI forecast

Growth

Level
Moderate

Qaility
Fiscal Bal. (% GDP) Moderate

-3.8

Currency

Level
Fair-valued
2.9
Vulnerability

Moderate

- Domestic

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

19
15

26
9.7
6.2

Income Bal.

9.8
88

1.0 NetFDI
3.7 NetPort. Flows

34
00
8.8
0.1
0.1

6.6 Exports G&S
51
3.2 CA Debits
66
29

09
73
117.0
0.4

1.4 Reserves (multiple reserves)

60 74 09 X .
54 48 Shortterm debt 5.0 51 51 73
28 52 Imp Cover (mths) 115 129 128 6.4

8.8 2.2 -17 -2.6 9.7

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

Fiscal Bal. -38 .
325 338 329 9.4
Budget exp. 373 332 36.8 3.4
04 7.7 DebtInterest 06 04 05 4.8
Primary bal. -3.3 6.4

2.2 Price Indicators (%)
50 47 Dom.Cred Growth 498 511 6.8 35
17 47 199 54 4.4 22
46 52 31 28 29 08
PPI

5.0 9.3
7.7 48 Real GDP (%) -7 43 38 45
34 69 REER' 1043 998 1052 7.1
54 63 Real Rate 2.9 2.7 2.1 6.5

3. Forecasts  2017e 2018f Score momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

——Country Score ——Midline ® Momentum

Real GDP (%)

105.2
Med 98.5

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
38
Med -4.7

cPI
2.9
Med 5.2

Competitiveness

|ARank EM

1.1 Aggregate
3
10

1.2 Institutions

2011 2016 Regional EM

60.0
51
5.5

34.0
55
5.7

65.0
6.4
6.0

-37 Contract Enforcement (1-10)

1.3 Infrastructure

-25 Infrastructure Index (1-7)
-25 Getting Electricity (1-10)

1.4 Human Capital and Innovation

Internet users (% Pop)
30 Patents (applications/mm pop)
54.2 47.4 615
26.0 36.3 43.9

Rank %

EM 2011 EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Unempl. %
1.2 GDP by Activity %

Economic Structure
Median Rank %
ARank EM* Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
4 . 323 66.3 14 18 33
-13 Real GDP (%) 37 65 51 50
16.9 8 9 13
2 . 129 59 61 92
Labour Prod. % 09 19

16.8 . X 8
-31 M2 Stock 422 404 414 72 40 58
3.9 21 22 26
52 Tourism” 7.1 5 59 60
1.4 Openness (% GDP)
15 . 36.6 61 7 100
-15 Imports G&S 38.8 35.1 39.9 64 48 63
-1 74.4 66 65 83
1.5 Current Account Receipt Partner Breakdown
Exports (2016)
% Exports % GDP
#1 Partner Belgium 29.2 0.0
#2 Partner United Arab Emirates 179 0.0
43 Partner India 13.8 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
[T Popultion(mm) | 23 2.7 17 16.0 185 16 10 9
-5 Urban Pop. (% total) 58.0 61.1 0.5 57.9 61.8 0.7 51 46
29 Working Age Pop. (% total) 64.7 66.5 0.3 65.6 64.6 -0.1 41 71
1 Dependancy Ratio (retired) 6.1 78 29 9.6 129 34 27 28
| s [Reded/childRatio I 125 184 47 230 354 54 28 2
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Cameroon

Risk Analysis (Time Series)

= Country score

CA (% GDP)
-3.7

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Midline

© Momentum B 2018 CPI forecast
Growth
Real GDP (%)
4 Level
Moderate
Qaility
Currency
Level
Fair-valued
Vulnerability
Moderate
REER
100.9

Domestic Moderate

1.1 Current Account 1 (% GDP)
36 53 CurrentAcc. -4.1 36 -3.7 6.3
29 53 TradeBal. 13 07 -0.8 6.0
40 42 Services Bal. 24 20 -17 3.0
81 56 _ -15 21 -2.2 8.4
4.4 58 Transfers Bal. 11 12 1.1 6.4
50 6.0 NetFDI 22 23 18 51
52 70 _ 02 01 0.0 8.0
38 62 NetExt. Flow’ 19 13 -1.9 6.6
65 3.0 CACredits 75 70 77 4.7
6.4 43 Exports G&S 195 185 19.0 6.4
38 62 _ 33 34 33 11
6.7 28 CADebits 87 8.1 -89 37

21
02 54

36

0.0 Capital Flight

Macro Risk scores

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

2.1 Fiscal Accounts (% GDP)

9.8 21
99 29 .
85 28 Budgetexp. 207 221 213 7.4
Debt Interest
Primary bal.

2.2 Price Indicators (%)
94 1.1 Dom.Cred Growth
32 46

2.2 44-

PPI

- 10 395 47 2.8
9.1 51 4.2 19
27 0.9 0.6 08

84 00 MM Rate 25 2.2 3.2 7.2
03 2.6 Real GDP (%) 58 45 4.0 4.4
71 REER' 971 991 1009 63

2.6 1.7
momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

= Country Score

Med-5.5

Imp. Cover (mths)
3.7
Med 4.2

Macro Road Sign: Regional cross section

~——Midline

© Momentum W 2018 CPI Forecast

Real GDP (%)
4
Med 3.8

Fiscal Bal. (% GDP) |
48
Med -4.7

REER
100.9
Med 98.5

Competitiveness

|ARank EM

1.1 Aggregate
5
5

1.2 Institutions

1.3 Infrastructure

25
1.4 Human Capital and Innovation

Rank %

2011 2016 Regional EM EM 2011 EM  Regional

26.0 26.0 34.0
42 4.2 55
37 4.2 5.7

511 55.0 615
82.3 60.8 43.9

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median
ARank EM* 2017e Regional
1.1 Size, Welath & Growth
1 Nominal GDP $ 323 323
26 Real GDP (%) 40 38
4 Population 24.1 243
2 34 39
Labour Prod. % 09
Unempl. % 11.1
1.2 GDP by Activity %
Private Con. 1.4 720
2 12.2 149
15 Investment 203 21.0

Stockbuilding
External Bal.
1.3 GDP by Sector %

Industry

Remittances”
Tourism’

Rank %

EM EM 2012 EM Region
66.3 31 30 50
37 29 56 58
16.9 55 59 46
129 16 14 46
19

6.1

63.7 76 72 46
146 32 30 25
222 16 31 46

Exports (2016)
% Exports % GDP
#1 Partner Netherlands 102 0.0
#2 Partner Italy 10.2 0.0
43 Partner India 10.1 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 241 30.8 2.8 16.0 185 16 60 60
2 Urban Pop. (% total) 555 60.6 0.9 57.9 61.8 0.7 46 44
3 54.1 57.2 0.6 65.6 64.6 -0.1 10 13
7 58 57 -0.3 9.6 129 34 20 13
-1 7.4 8.2 1.0 23.0 35.4 5.4 13 12

20
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Congo (Democratic Republic)

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline

© Momentum

CA (% GDP)
-4.2

0.5

B 2018 CPI forecast

Level

Qaility
Moderate

Currency

Level

Vulnerability

- Domestic

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

1.1 Current Account 1 (% GDP)

4.7 54 CurrentAcc. -4.1 38
3.7 Trade Bal.

1.2 Capital Account (% GDP)

Terms of Trade”

1.4 Reserves (multiple reserves)

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

51 49 Dom.Cred Growth 201 37 222 37
Net Port. Flows 88 52 M2Growth 79 203 21.0 3.0
51 50 NetExt. Flow’ 0.9 11 -1.1 6.8 54 99 07 29 49.6 10.0
1.3 Current Account 2 (% GDP) PPI
6.7 37 CACredits 130 120 127 31 MM Rate
72 30 _ 313 253 295 8.2
98 47 Remittances® 11 0.1 02 6.8
6.7 37 CADebits 145 -133 -14.2 33

6.6 56 Broad Money . 48
52 54 Shortterm debt 150 328 64.8 38 56
75 62 11 07 05 8.7 49.6 31.0 85 23

Capital Flight Real Rate” -29.6 -11.0 73 50

2.1 Fiscal Accounts (% GDP)
61 48
74 44
23 56

Debt Interest
Primary bal.
)

2.2 Price Indicators

3. Forecasts  2017e momentum

59

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

CA (% GDP)
-4.2
Med-5.5

813
Med 98.5

W 2018 CPI Forecast

Med -4.7

49.6
Med 5.2

Competitiveness

|ARank EM
1.1 Aggregate
Global Comp. Index (1-7)
1
1.2 Institutions

2011 2016 Regional EM

210 21.0 34.0
30 3.6 55
2.3 3.7 5.7
1.3 Infrastructure
Infrastructure Index (1-7)
-5
1.4 Human Capital and Innovation
Education (ave yrs for pop>25)
Internet users (% Pop)
Patents (applications/mm pop)

Life expectancy (yrs)

Infant mortality (deaths/1,000)

Rank %

EM 2011 EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Stockbuilding

1.3 GDP by Sector %

Tourism” 7.7

1.4 Openness (% GDP)

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
3 Nominal GDP $ 35.0 323 66.3 29 32 54
-35 22 38 37 63 26 25
813 243 16.9 83 86 88
08 3.9 129 0 0 0
Labour Prod. % 09 19
Unempl. % 6.1
1.2 GDP by Activity %
-10 76.9 720 63.7 93 82 71
26 Gov Con. 12.4 149 146 4 31 29
2 Investment 132 21.0 2.2 3 5 13

-12 Exports G&S 29.5 295 52 40 46
18 Imports G&S 319 35.1 39.9 56 38 38
-16 Total Trade 61.4 63.8 74.4 54 38 38
Exports (2016)
% Exports % GDP
#1 Partner China 38.0 0.0
#2 Partner South Korea 94 0.0
#3 Partner Belgium 55 0.0 *# Countries [7% C/A Receipts

7.1

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
1 813 1105 3.6 16.0 185 16 86 87
2 Urban Pop. (% total) 435 48.8 12 57.9 61.8 0.7 26 28
-1 50.7 53.0 0.4 65.6 64.6 -0.1 1 0
-8 6.0 5.9 -0.1 9.6 129 34 22 14
1 6.5 7.1 0.9 23.0 35.4 5.4 5 6
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Cote d'lvoire

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

1. External

M 2. Domestic

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Growth
Real GDP (%)
Level
Moderate
Qaility

Currency
Level
Imp. Cover (mths) Fair-valued
5
Vulnerability
Moderate

REER
99.3

External Moderate Moderate

- Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

1.4 Reserves (multiple reserves)

. 84 95 - 21 - 31 47 9.9
9.6 65 66 BudgetRev. 201 193 18.4 58
03 53 68 223 224 231 9.7
Debt Interest
Transfers Bal Primary bal.
1.2 Capital Ac 2.2 Price Indicators (%)
76 27 NetFDI 32 61 Dom.Cred Growth 197 148 174 6.2
54 55 NetPort. Flows 27 65 M2Growth 182 110 151 51
55 69 42 59 CPI° 13 o7 13 33
1.3 Current Account 2 (% GDP) PPI
27 81 MM Rate 43 46 4.2 7.2
2.3 Other
a7 3.3 Real GDP (%) 9.2 88 6.4 6.1
55 70 REER' 970 974 99.3 4.0
3.7 65 RealRate

100 100 . .

50 50 0.0 0.0 0.0 22

6.0 7.1 Imp Cover (mths) 59 56 5.0 59

44 2o Capital Flight 21 18 0.7 3.6 | |RealRate’

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

3. Forecasts

2017e

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Midline

= Country Score

© Momentum

Med-5.5

Imp. Cover (mths)

5
Med 4.2

REER
99.3
Med 98.5

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
47
Med -4.7

Competitiveness

Rank %
[ARank EM EM 2011
1.1 Aggregate

23 Global Comp. Index (1-7) 37
7 45 5.2 6.1
1.2 Institutions

13 Corruption Perc. Index (1-100)
7 Contract Enforcement (1-10)

2011 2016 Regional EM
4.1

6.3

34.0
5.6
4.0

290
5.4
33

34.0
55
5.7

37.0
58
5.7
1.3 Infrastructure

22 39 4.5 35
13 .8 6.4
1.4 Human Capital and Innovation

4.0

574 50.8 615
80.9 713 43.9

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

-0.8 -8.5

1.3 GDP by Sector %

17.0
29.7
53.2

18.0
26.2
54.3

21

Industry

Services

Median Rank %
ARank EM1 2017e Regional EM EM 2012 EM Region
Nominal GDP $ 38.7 323 66.3
59 6.4 38 37 24 84 83
Population 243 243 16.9 56 60 50
39 3.9 129 17 17 50
Labour Prod. % 09 19
Unempl. % 11.1
Private Con. 63.3 720 637
4 Gov Con. 147 149 146 48 52 46
48 Investment 225 21.0 222 2 51 58
5 Stockbuilding 0.3 0.6 0.7 36 32 32

1.3 Generalised Leverage (% GDP)

-45 Net Debt 20.0 24.9 253
4 Dom Credit Stock 35.6 28.0 56.4 24 28 54
2 M2 Stock 40.4 404 414 33 35 50
5 Remittances” 34 40 39 39 45 43
Tourism”

1.4 Openness (% GDP)

-1.3

83
30.4 26
58.7

-16 Exports G&S 312 295 36.6
-9 Imports G&S 32.0 35.1 39.9 48 39 42
-16 Total Trade 63.2 63.8 74.4
Exports (2016)
% Exports % GDP
#1 Partner Netherlands 12.6 0.0
#2 Partner United States 107 0.0
#3 Partner Belgium 7.0 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 243 311 2.8 16.0 185 16 61 61
2 Urban Pop. (% total) 55.5 615 11 57.9 61.8 0.7 47 49
-4 54.6 55.9 0.2 65.6 64.6 -0.1 13 9
3 5.4 55 03 9.6 129 34 14 11
-1 6.9 7.6 0.9 23.0 35.4 5.4 9 7
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Egypt

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

1. External

1.2 Capital Account (% GDP)
29
58
82

9.9

0.4 Net Ext. Flow”

1.3 Current Account 2 (% GDP)

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

29
07

38 58

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

5 6.7

Fiscal Bal.

Dom. Cred Growth

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Growth
Real GDP (%)
4.2 Level
100 Moderate
Qaility
Fiscal Bal. (% GDP)
-10.8
Currency
Level
26
Vulnerability
Moderate

1.5 CACredits
0.0 Exports G&S

66
30
01

56.8

516

132 104
323 321
740 707

171

17.2

616
19.0
308
-75.9

5.4

Real GDP (%)

3. Forecasts

2017e

External

- Domestic

Moderate Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

10.0 Imports G&S

Real GDP (%)

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

Fiscal Bal.

Current Acc. -6.4 -33

cpPI® 26.0 150
7.1 3.9

4.6 05
6.5 0.1
2.0 5.0

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast
Real GDP (%)
CA (% GOP) [ Fiscaial. (4 60P) |
-6.4 -10.8
Med-5.5 Med -4.7

79.9
Med 98.5

Competitiveness

Rank %
ARank EM EM 2011

1.1 Aggregate

2011 2016 Regional EM EM  Regional

-12 Ease of Business Index (1-10)
1.2 Institutions

8 Corruption Perc. Index (1-100)

-4

14 _Protecting minorif
1.3 Infrastructure

investors

320
a4
37

701
198

34.0
4.1
4.8

711
18.6

34.0
55
5.7

615
43.9

37.0
58
5.7

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

ARank EM*

Real GDP (%)

1.2 GDP by Activity %

5 Investment

a1
-20

1.3 GDP by Sector %

3

11
9 Services

Net Debt

Airlculture

1.1 Size, Welath & Growth

Stockbuilding

118
33.0
55.9

1.3 Generalised Leverage (% GDP)

18.6
112.6

Median Rank %
Regional EM EM 2012 EM
323 66.3 70 67
3.8 37 73 58
243 16.9 88 88
39 129 52 46

31 36

16 59

45 24

. 64 61
30.4 74 62
33 42

22 30

Region

96
63
92
83
83

29

Exports (2016)
% Exports % GDP
#1 Partner Saudi Arabia 74 0.0
#2 Partner United Arab Emirates 74 0.0
#3 Partner Italy 6.8 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 93.4 1148 18 16.0 185 16 88 88
-1 43.3 45.6 0.5 57.9 61.8 0.7 24 23
5 61.4 625 0.2 65.6 64.6 -0.1 24 30
-6 Dependancy Ratio (retired) 8.4 9.8 17 9.6 12.9 3.4 44 37
-11  Retired/Child Ratio 15.4 19.7 2.8 23.0 35.4 5.4 38 27

23
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Ethiopia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) X . . . . .4 Fiscal Bal.
9.3 Level
Moderate . . X Budget exp.
Qaility
_ Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP)
-11.9 -2.5
33 52 NetExt. Flow’
Currency 1.3 Current Account 2 (% GDP)
66 20
Level 75 50
Imp. Cover (mths) cPI 00 00 . X . Real GDP (%) 104 76
2 122 a1 14 1202
Vulnerability 34 99 1201 A ! . 55 Real Rate
Moderate 14 9.4 Imports G&S X 03 . . 3. Forecasts  2017e momentum

1.4 Reserves (multiple reserves) K . . 16

87 31 £215) -3.1 5.0 6.6
100 65 -11.9 -137 9.4 73
7.7 40 Imp Cover (mths) 122 95 3.0 43
External 75 0 10 05 19 01| |RealRate’ 8.2 55 25 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). [°Current MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region

Labour Prod. % 09 19
Unempl. % 11.1 6.1
| 1.2 GDP by Activity %

Private Con.

1.3 Generalised Leverage (% GDP)

Net Debt
118.8
Med 98.5
40
Tourism’ 7.1
Competitiveness Z40penness (3 GDE)
0 . 36.6 0 0 0
Rank % 9 Imports G&S 30.9 35.1 39.9 26 35 33
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 4 38.9 74.4 5 9 8
1.1 Aggregate 1.5 Current Account Receipt Partner Breakdown
4 35 3.7 37 41 Exports (2016)

4 49 4.7 6.1 6.3 %Exports % GDP
1.2 Institutions #1 Partner China 143 0.0
4 Corruption Perc. Index (1-100) 33.0 34.0 34.0 37.0 #2 Partner Netherlands 123 0.0
65 59 55 5.8 443 Partner United States 8.0 0.0 *# Countries [7% C/A Receipts
17 3.2 5.7 5.7

1.3 Infrastructure

-29 Getting Electricity (1-10)

Demographic Forecasts
1.4 Human Capital and Innovation

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
105.0 1315 25 16.0 185 16 90 90
1 20.4 253 2.4 57.9 61.8 0.7 4 5
55.2 63.6 615 . 0 55.9 60.1 0.8 65.6 64.6 -0.1 14 14
69.4 44.4 43.9 . 7 6.3 6.4 0.1 9.6 129 34 28 20
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -1 8.7 10.7 2.3 23.0 35.4 54 17 16



http://www.pdffactory.com

Gabon

Risk Analysis (Time Series)

= Country score

External

Source: EIU, Bloomberg, ICBC Standard Bank

——Midline

Macro Road Sign: Risk Time series

© Momentum

B 2018 CPI forecast

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

74 41

Level 66 39
57 59 ServicesBal.
59 49 Income Bal. 84 95 -9.4 36
79 4.

1.2 Capital Ac

Transfers Bal

40 3.4 NetFDI

Currency
Level
Vulnerability

CA Debits

Imports G&S

Domestic

Moderate

Macro Risk scores

M 2. Domestic
2.1 Fiscal Accounts (% GDP)

10 - 64 -4.4 9.5
213 169 165 9.9
223 233 209 18

Debt Interest

Primary bal.
2.2 Price Indicators (%)
56 38 Dom.Cred Growth 155 342 21 31
32 89 M2Growth 02 - 49 74 4.5

75

momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

= Country Score

CA (% GDP)
-8.4
Med-5.5

~——Midline

Med 98.5

Macro Road Sign: Regional cross section

© Momentum

Competitiveness

|ARank EM
1.1 Aggregate
22
9
1.2 Institutions
0 Corruption Perc. Index (1-100)

1.3 Infrastructure
14
1
1.4 Human Capital and Innovation

2011 2016

350
a4
33

0.0
0.0

35.0
3.3
3.8

63.4
39.1

Regional

34.0
55
5.7

615
43.9

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure
m 2018 CPI Forecast Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
Labour Prod. % 0.9 19
Unempl. %
Fiscal Bal. (% GDP) ‘ 1.2 GDP by Activity %
4.4 2 2 0
Med -4.7 2 Gov Con. 13.8 149 146 46 44 38
30 Investment 445 210 2.2 5 94 92
Stockbuilding
CPI
3.9
Med 5.2
Net Debt
Tourism’
1.4 Openness (% GDP)
Rank % 16 Imports G&S 283 35.1 39.9 14 30 29
EM 2011 EM  Regional -11 Total Trade 72.7 63.8 74.4 58 47 58
1.5 Current Account Receipt Partner Breakdown
Exports (2016)
% Exports % GDP
#1 Partner China 26.7 0.0
#2 Partner Australia 95 0.0
#3 Partner Italy 7.6 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
1 20 25 21 16.0 185 16 6 7
87.6 88.7 0.1 57.9 61.8 0.7 89 89
59.6 61.6 0.3 65.6 64.6 -0.1 18 21
11 75 74 0.0 9.6 129 34 36 24
-7 12.4 13.6 0.9 23.0 35.4 5.4 27 19
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Gambia

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Real GDP (%)
2

100

External

Source: EIU, Bloomberg, ICBC Standard Bank

Risk Analysis (Time Series)

1. External

Momentum 2015 2016 2017e Score
1.1 Current Account 1 (% GDP)

Growth

21 42
Level 14 42 TradeBal. 219 229 -21.8 75
Moderate 28 59 ServicesBal 35 49 45 6.9

a6 97
Qaility 6.1 57 TransfersBal.
1.2 Capital Account (% GDP)
55
Net Port. Flows

4.7 -153 117 -11.0
Currency 1.3 Current Account 2 (% GDP)
46 41 CACredits 04 04 04
Level 24 39 Exports G&S 27 240 249 3.9
Fair-valued 49 59 414 415 40.7 12
78 48 05 05 05
Vulnerability Terms of Trade®

1.4 Reserves (multiple reserves)

Macro Risk scores

100 100 43 74 25.1 10.0 Fiscal Bal. -18.4 -12.0 6.6 0.0
80 100 104 173 56.2 10.0 Current Acc. -11.2 -10.0 72 39
63 84 29 24 0.7 9.9 8.4 72 8.6 02
50 6.4 Capital Flight 0.0 0.0 0.0 6.9 -32 -2.0 9.6 5.0

M 2. Domestic
Momentum 2015 2016 2017e Score
2.1 Fiscal Accounts (% GDP)

- 157 - 195 -184 9.7
209 200 220 2.1
366 395 40.4 9.7

Debt Interest

Primary bal.

28 5.3 Real GDP (%) 47 16 20 31
99 53 REER' 85 978 9.5 45

10.0 77 88 10.0
3. Forecasts ~ 2017e 2018f  Score

Real GDP (%) Y 35

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

REER
98.5
Med 98.5

W 2018 CPI Forecast

Economic Structure

Median

ARank EM*
1.1 Size, Welath & Growth

Regional

Labour Prod. % 09
Unempl. %

-37 Investment 19.0 21.0
Stockbuilding

Competitiveness

Rank %
[ARank EM EM 2011

1.1 Aggregate

2011 2016 Regional EM

340 26.0 34.0
-32 Contract Enforcement (1-10) 65 55 55
2.7 35 5.7
1.3 Infrastructure

-23 Infrastructure Index (1-7)

21

1.4 Human Capital and Innovation

55.9 58.8 615
79.9 49.4 43.9

4.1 38 8 18
3 22 14 38

Rank %

EM EM 2012 EM Region

222 66 27 38

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Tourism’
1.4 Openness (% GDP)
23 Exports G&S
0 Imports G&S 38.3 35.1 39.9 a7 47 58
Regional 19 Total Trade 63.2 63.8 74.4 19 39 42
Exports (2016)
% Exports % GDP
#1 Partner China 50.8 0.0
#2 Partner India 241 0.0
43 Partner Vietnam 8.4 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 21 28 3.2 16.0 185 16 9 11
0 Urban Pop. (% total) 60.8 65.1 0.7 57.9 61.8 0.7 55 55
0 52.3 55.2 0.5 65.6 64.6 -0.1 5 5
2 45 4.8 06 9.6 129 34 6 4
0 5.2 6.2 2.1 23.0 35.4 5.4 2 2
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Ghana

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Growth
Real GDP (%)
75 Level
100 Moderate
Qaility
Fiscal Bal. (% GDP)
-6.3
Currency
Level
CPI
117

Vulnerability

External Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External
Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

1.2 Capital Account (% GDP)

49 58 NetFDI
Net Port. Flows

Macro Risk scores

M 2. Domestic
Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
68 31 FiscalBal. - 64 - 79 -6.3 28
99 7.1 BudgetRev. 234 201 19.1 6.3
28 22 Budgetexp. 298 280 25.4 29
Debt Interest

Primary bal.

17.0 0.6
25.0
117 33

256 225
172 175

49 84 Real GDP (%) X . . 5.8
92 40
45 8.0 RealRate

3. Forecasts ~ 2017e

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Midline © Momentum W 2018 CPI Forecast

= Country Score

-6.3
Med -4.7

Imp. Cover (mths)
4.2
Med 4.2

117
Med 5.2

87.6
Med 98.5

Competitiveness

Rank %
ARank EM EM 2011 EM

1.1 Aggregate

2011 2016 Regional EM Regional

-37 Ease of Business Index (1-10)
1.2 Institutions

450 43.0 34.0 37.0
-37 Contract Enforcement (1-10) 6.6 54 55 58
-37_Protecting minority investors 6.3 53 5.7 5.7
1.3 Infrastructure

-33 _Getting Electricity (1-10)
1.4 Human Capital and Innovation

10 Internet users (% Pop)
56.6 61.1 615

510 52.3 43.9
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* 2017e Regional
1.1 Size, Welath & Growth

[ Nominal GDP $ 471 323

10 75 38

2 Population 28.9 243

4.6 3.9

Labour Prod. % 09

Unempl. %
1.2 GDP by Activity %

16 Industry 26.3 26.2
2 Services 55.4 54.3
1.3 Generalised Leverage (% GDP)

19 Net Debt 318 249
14 [DomCIeGiESIooRN 280 280
3 M2 Stock 35.0 404
-10 Remittances” 10.0 4.0
Tourism’ 7.7

1.5 Current Account Receipt Partner Breakdown

Rank %
EM EM 2012 EM Region
66.3 41 41 67
37 89 99 96
16.9 64 61 54
129 19 20 58

304 12 28 52
58.7 35 37 52
253 40 60 67
56.4 36 21 50
47.4 35 32 46
39 79 69 65
7.1

Exports (2016)
% Exports % GDP
#1 Partner Switzerland 195 0.0
#2 Partner United Arab Emirates 16.6 0.0
13 Partner India 11.8 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
1 Population (mm) 289 353 22 16.0 185 16 62 63
0 Urban Pop. (% total) 55.3 61.1 1.0 57.9 61.8 0.7 45 45
2 58.1 60.6 0.4 65.6 64.6 -0.1 17 15
0 58 6.3 08 9.6 129 34 19 19
-3 8.8 10.7 2.1 23.0 35.4 5.4 18 15

27
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Guinea

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
37 314
Level 37 51 40.8
46 55 6.4
24 -12

336
412
58

53
49
54
98

209 186 187 9.7
257 241 244 03

12

Qaility 2. 8.1 Transfers Bal 4.4 Primary bal 3.
Moderate 1.2 Capital Account (% GDP) 2.2 Price Indicators

58 51 NetFDI . . . . 66 38 Dom.Cred Growth 158 246

01 50 61 55 M2Growth 80 109 120 4.7
37 56 . 2 . 57 77 6.0 67 9.2 9.4
Currency 1.3 Current Account 2 (% GDP) PPI

61 33 MM Rate

Level 53 50 Exports G&S .
42 54 Remittances’ 01 0.1 0.1 6.9
74 38 44 34 -39 9.1

Vulnerability 03 33
Moderate 42 50

1.4 Reserves (multiple reserves)

3. Forecasts  2017e 2018 momentum
35
1123 36

55

0.4
Real Rate” 2.4 0.5 7.0 50

External Moderate Il Domestic Moderate

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw °C/A. + Net FDI *% C/A. “10yr ave=100 “Current=latest monthly/other annual ave.

data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region

Welath & Growth

Real GDP (%) 66.3 9 19 38
28 E Real GDP (%) . . 37 69 33 33
Med 3.8 83 243 16.9 30 33 21

10

Fiscal Bal. (% GDP) |
5.7
Med -4.7

314
Med-5.5

7 Dom Credit Stock 43.8 28.0 56.4 31 38 71
Med 98.5 B M2 Stock

Tourism”

Competitiveness
48.2

22.8

Rank %

| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional Total Trade 71.0 X 80 46 54
Exports (2016)
% Exports % GDP
1.2 Institutions #1 Partner United Arab Emirates 30.8 0.0
240 27.0 34.0 37.0 #2 Partner China 1838 0.0
10 Contract Enforcement (1-10) 50 54 55 58 #3 Partner India 7.3 0.0 *# Countries [7% C/A Receipts
33 4.0 5.7 5.7
1.3 Infrastructure
0
> Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 83 16.4 29 16.0 185 16 48 48
1 38.2 435 14 57.9 61.8 0.7 19 20
0.0 56.1 615 0 54.6 56.9 0.4 65.6 64.6 -0.1 12 12
0.0 64.9 43.9 0 57 6.1 07 9.6 129 34 18 18
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 2 74 8.8 19 23.0 35.4 54 15 13
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Kenya

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores
——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 20 65 CurrentAcc. 6.7 52 -5.9 35 59 48 Fiscal Bal. - 72 - 18 -1.7 7.3
5.1 Level 22 55 431 12 -115 0.6 17 71 177 193 184 8.8
100 Moderate 35 59 21 24 22 9.2 80 35 Budgetexp. 249 271 26.1 3.0
32 L1 10 74 Debt Interest
Qaility 9 5.4 Primary bal.
CA (% GDP) Fiscal Bal. (% GDP) Moderate 1.2 Capital Act
-5.9 -1.7 57 27 NetFDI 5.6
34 7.1 NetPort. Flows
24 50 NetExt. Flow’
Currency PPI
25 8.4 MM Rate 89 109 8.0 5.4
Level 2.3 Other
o 52 41 Real GDP (%) 57 58 51 48
47 77 85 w31 171 1226 9.8
41 55 RealRate 23 4.6 3.3 2.6
3. Forecasts  2017e momentum
. . 54
122.6 5.2 Broad Money 30 . 3 =17 7.2 5.6 41
22 63 Shortterm debt 347 293 316 7.0 -59 -5.6 23 43
29 68 51 55 5.2 0.9 cPI® 47 65 34 61
External Moderate Il Domestic Moderate 42 29 Capital Flight 02 04 10 74| |RealRate® 33 15 43 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Imp. Cover (mths)

Macro Road Sign: Regional cross section

Competitiveness

[ARank EM

2011 2016 EM

Regional

Rank %

EM 2011 EM  Regional

Economic Structure

Tourism”

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast X ) Median Rank %
ARank EM Regional
Unempl. %
CA (% GDP) 2 GDP by Activity %
-5.9 6
Med -5.5 -18 Gov Con.

5.2
Med 4.2
Net Debt
122.6 -11 Dom Credit Stock 40.0 28.0 56.4 44 33 67
Med 98.5 -13 M2 Stock 30.4 404 414 40 26 42
13 Remittances” 127 4.0 39 60 73 70

1.1 Aggregate
0 Exports (2016)
14 % Exports % GDP
1.2 Institutions #1 Partner United States 10.0 0.0
270 26.0 34.0 #2 Partner Netherlands 95 0.0
51 58 55 #3 Partner United Kingdom 75 0.0 *# Countries [7% C/A Receipts
Protecting minority investors 5.0 53 5.7
1.3 Infrastructure
21
= Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 49.7 62.8 26 16.0 185 16 78 80
1 265 313 18 57.9 61.8 0.7 6 7
54.2 61.7 615 1 56.8 60.6 0.7 65.6 64.6 -0.1 15 16
80.5 475 43.9 0 4.7 55 17 9.6 129 34 10 10
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 7 6.6 9.3 4.0 23.0 35.4 54 6 14
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Malawi

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Growth
Real GDP (%)
44

Level
Moderate

Qaility
CA (% GDP) Moderate

-15.6

> Fiscal Bal. (% GDP)
-3.7

Currency
Level

Vulnerability

2.6

External

- Domestic

Moderate Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External
Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

93 29 CurrentAcc. A1l -186 -15.6 6.3
87 27 410 473 -13.6 24
100 03 28 4.1 -3.3 9.1

68
2.7

35
9.0
1.2 Capital Account (% GDP)

4.7 CACredits
7.8 Exports G&S
45 17 17
CA Debits

Macro Risk scores

51 11 6.6
48 2.8 1.3
37 3. Forecasts  2017e
es (multiple reserves) Real GDP (%) X b . ¥
Fiscal Bal. 37 -39 56 53
Current Acc. -15.6 -15.6 5.7 50
cPI® 26 118 36 87
Capital Flight Real Rate” 11.7 2.5 3.4 50

M 2. Domestic

Momentum 2015 2016 2017e Score
2.1 Fiscal Accounts (% GDP)

45 2.2 Fiscal Bal. - 64 - 61 -37 5.6
38 40 BudgetRev. 212 224 234 57
64 26 Budgetexp. 216 285 271 4.9
Debt Interest
Primary bal.
2.2 Price Indicators (%)
52 35 Dom.Cred Growth 387 416 136 31
28 40 264 152 106 05
49 219 217 26 05
24 9.4 MM Rate 53
2.3 Other
45 8.4 Real GDP (%) 3.2

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Real GDP (%)
4.4
Med 3.8

10

-15.6 3.7
Med-5.5 Med -4.7
27 2.6
Med 4.2 Med 5.2

Med 98.5

Competitiveness

Rank %
ARank EM EM 2011

1.1 Aggregate

2011 2016 Regional EM EM  Regional

1.2 Institutions

-21 Corruption Perc. Index (1-100)

370 31.0
36 4.6
5.3 4.3

34.0
55
5.7

37.0
58
5.7
1.3 Infrastructure

17 238 35
6 2 6.4
1.4 Human Capital and Innovation

4.0

53.1 55.2 615
64.7 44.2 43.9
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* Regional
1.1 Size, Welath & Growth

3 . 323

14 Real GDP (%) 44 38

Population 18.2 243

2 12 3.9

Labour Prod. % 09

Unempl. %
1.2 GDP by Activity %

11.1

Gov Con.

1.3 GDP by Sector %

Services
1.3 Generalised Leverage (% GDP)
1 Net Debt

24.1 249

17 19.0 28.0
K 217 404
1 Remittances” 18 4.0

Tourism”

1.4 Openness (% GDP)

Rank %
EM EM 2012 EM Region
66.3 5 2 4
37 7 63 67
16.9 50 53 42
129 3 1 4
19

253

56.4 28 1 25
474 21 18 25
39 36 35 30

30 Exports G&S 30.0 295 36.6
10 Imports G&S 42.9 35.1 39.9 a4 54 67
Total Trade 72.9 63.8 74.4
Exports (2016)
% Exports % GDP
#1 Partner Belgium 128 0.0
#2 Partner United States 78 0.0
13 Partner Russia 6.8 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 Population (mm) 18.2 246 3.2 16.0 185 16 56 59
0 16.6 193 16 57.9 61.8 0.7 0 0
2 53.0 56.8 0.7 65.6 64.6 -0.1 7 10
-9 5.6 5.0 -1l 9.6 129 34 16 6
2 6.8 7.0 0.3 23.0 35.4 5.4 7 5
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Mauritius

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) Fiscal Bal.
Level
Moderate
Qaility
Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
-3.4 0.7 84 NetFDI . . 40 7.2 Dom.Cred Growth
22 7.6 NetPort. Flows . . 40 38 M2Growth 102 91 79 4.1
07 85 NetExt. Flow’ 46 58 16
Currency 1.3 Current Account 2 (% GDP) PPI
53 41 18
Level 92 33 488 445 45.9 9.3
_ 47 51 19 20 19 8.9 61 48 Real GDP (%) 35 37 37 32
15 54 39 126 124 -13.1 13 61 87 1057 1069 1117 9.4
70 72 Termsof Trade’ 109.5 . . 47 54 RealRate 0.8 11 0.8 4.7

10 65 3. Forecasts  2017e 2018f Score momentum

1.4 Reserves (multiple reserves) Real GDP (%) 37 36 . 45
1117 Fiscal Bal. -34 -34 6.8 50
60 54 Shortterm debt 810 928 97.7 4.8 Current Acc. -563 -6.7 33 75
03 70 ImpCover (mths) 76 92 8.7 03| [epr 15 38 53 8.0
External Moderate Il Domestic Moderate 96 1.4 Capital Flight 10 127 31 51 08 14 7.7 51
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region
Welath & Growth

Real GDP (%) 66.3 1 9 13
Real GDP (%) . . 37 50 49 46
13 243 16.9 3 2 0
223 39 129 63 7 100
09 19

20

CA (4 GDP) [ FiscalBal. (4 GOP) |
5.3 3.4
Med -5.5 Med -4.7
15
Med 5.2

1117
Med 98.5

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

4 43 4.4 37 41 70 74 100 Exports (2016)
20 7.6 7.2 6.1 6.3 93 73 100 % Exports % GDP

1.2 Institutions #1 Partner United States 127 0.0
57.0 54.0 34.0 . #2 Partner France 106 0.0
64 6.9 55 #3 Partner United Kingdom 8.0 0.0 *# Countries [7% C/A Receipts
7.7 6.5 5.7
1.3 Infrastructure
7
= Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
1 13 13 0.2 16.0 185 16 2 3
-5 39.4 39.6 0.0 57.9 61.8 0.7 20 15
726 745 615 0 70.7 68.3 -0.3 65.6 64.6 -0.1 85 85
15.1 12.5 43.9 3 Dependancy Ratio (retired) 155 23.7 53 9.6 129 34 71 74
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 5 59.5 104.3 75 23.0 35.4 54 73 79
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Morocco

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Growth
Real GDP (%)
Level
Moderate
Qaility
CA (% GDP) Fiscal Bal. (% GDP) Moderate
-3.9 -3.5
Currency
Level
Imp. Cover (mths) _ Fair-valued
6.3 0.6
Vulnerability
Moderate
REER
98.8

External Moderate

- Domestic

Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

7.8 44 CurrentAcc.

83 37 145 170 -16.2

58 71 67 65 6.2 8.6
41 41 Income Bal. 19 17 -16 5.0
33 55 TransfersBal. 75 7.9 7.8 5.8
92 35 NetFDI 26 16 1.9 6.7

06 66 NetPort. Flows
87 40 NetExt. Flow’
1.3 Current Account 2 (% GDP)
36

2.5

46 45 348 351 355
57 59 165 162 159 8.7
27 34 441 482 -51.0 17

17 37 1056

72 40 Imports G&S 0.4

1.4 Reserves (multiple reserves)

41 72 Broad Money 38 . .

89 51 298 355 357 9.1
51 59 ImpCover (mths) 6.7 6.7 6.3 54
11 8.1 Capital Flight 06 2.2 0.0 6.5

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

41 27 Fiscal Bal. - 49 - 45 -35 4.2
48 43 26 237 24.0 8.7
43 35 285 282 275 18

Debt Interest

Primary bal.
2.2 Price Indicators (%)

39 18 33 19
43 66 M2Growth 77 55
5.2 16 16 0.6 20
PPI =20 32
10.0
9.3 Real GDP (%) 45 12 4.4 6.8
77 26 REER' 986 1006 98.8 35
6.3 29 RealRate 13 0.8 16 4.5

2018f Score momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast
Real GDP (%)
CA (5GDP) | FiscalBal. (4 60P) | |
-39 -35
Med-5.5 Med -4.7
Imp. Cover (mths)
6.3 0.6
Med 4.2 Med 5.2
REER
98.8
Med 98.5

Competitiveness

Rank %
ARank EM EM 2011
1.1 Aggregate

1

3
1.2 Institutions

-1 Corruption Perc. Index (1-100) 37.0

15 60

Protecting minority investors 47

1.3 Infrastructure

12

8
1.4 Human Capital and Innovation

2011 2016 EM

Regional

EM  Regional

37.0
6.2
5.3

34.0
55
5.7

37.0
58
5.7

Economic Structure

Median
ARank EM* 2017e Regional
1.1 Size, Welath & Growth
0 110.8 323
Real GDP (%) 44 38
Population 35.7 243

GDP/Head (PPP)

W o oo

1.2 GDP by Activity %

Agriculture

6 Industry
Services

90.4
E 159
16 Tourism” 14.6
1.4 Openness (% GDP)

3 Exports G&S 355

2 Imports G&S 44.1 35.1
0 Total Trade 79.6 63.8
Exports (2016)
% Exports % GDP
#1 Partner Spain 246 0.0
#2 Partner France 16.6 0.0
43 Partner United Kingdom 5.2 0.0

1.5 Current Account Receipt Partner Breakdown

Rank %
EM EM 2012 EM Region
66.3 59 59 83
37 56 63 67
16.9 7 71 67

71
100
40

72
30.4 38 44 65
44

39 80 7 74
7.1 89 72 70
36.6 45 48 63
39.9 60 58 s
74.4 53 53 71

" # Countries [*% C/A Receipts

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 357 39.8 11 16.0 185 16 70 70
0 Urban Pop. (% total) 61.2 65.7 0.7 57.9 61.8 0.7 56 56
713 709 615 4 Working Age Pop. (% total) 658 652 0.1 65.6 64.6 0.1 53 57
32.3 26.1 43.9 5 Dependancy Ratio (retired) 103 155 51 9.6 129 34 53 59
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 4 Retired/Child Ratio 24.7 41.0 6.6 23.0 35.4 5.4 52 56
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Mozambique

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline W 2018 CPI forecast

© Momentum

Level
Qaility
 CA(%GDP) Fiscal Bal. (% GDP) | Moderate
-16.2 -4.2
Currency
Level
Imp. Cover (mths) cPI
3.7 7.2
Vulnerability
Moderate

- Domestic

External Moderate Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

00 Trade Bal.
0.4 Services Bal.

281 -129

38 9.8 NetFDI
0.0 Net Port. Flows

06 00

00 94 28 57 4.2 10
94 50 CADebits 112 84 -8.4 5.1

Terms of Trade®

71 29 Imports G&S 0.7 08 0.7 7.2
05 1.6 Broad Money 32 28 25 71
7.7 2.1 Shortterm debt 292 365 289 6.7
42 26 Imp Cover (mths) 29 3.1 37 6.3

Macro Risk scores

M 2. Domestic
2.1 Fiscal Accounts (% GDP)
Fiscal Bal.
97 91 206 262 232 85
0.9 37 300 274 23

Debt Interest
Primary bal.

3. Forecasts  2017e momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Real GDP (%)
3
Med 3.8

10

Fiscal Bal. (% GDP) |

-4.2
Med -4.7
Imp. Cover (mths) CPI
3.7 7.2
Med 4.2 Med 5.2

60.6
Med 98.5

Competitiveness

Rank %
ARank EM EM 2011 EM

1.1 Aggregate

2011 2016 Regional EM Regional

6
1.2 Institutions
310 27.0 34.0
35 27 55
5.3 4.3 5.7

479 50.2 615
90.4 61.5 43.9

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* Regional
1.1 Size, Welath & Growth

323

34 Real GDP (%) 30 38

2 Population 29.7 243

[ 12 3.9

Labour Prod. % 09

Unempl. %

22.8 .
11 Services 52.6 54.3
1.3 Generalised Leverage (% GDP)
30 60.4 24.9
13 Dom Credit Stock 36.4 28.0
5 M2 Stock 437 404
8 Remittances” 4.2 4.0

Tourism’
1.4 Openness (% GDP)

1.5 Current Account Receipt Partner Breakdown

Rank %
EM EM 2012 EM Region
66.3 15 10 17
37 7 35 38
16.9 61 64 58
129 1 1 4

58.7 42 31 43
253 47 78 83
56.4 16 29 58
47.4 38 43 67
39 45 53 52

Exports (2016)
% Exports % GDP
#1 Partner South Africa 164 0.0
#2 Partner China 107 0.0
43 Partner India 9.2 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
5 Population (mm) 29.7 39.2 3.2 16.0 185 16 64 69
-1 328 36.7 12 57.9 61.8 0.7 11 10
0 521 54.7 0.5 65.6 64.6 -0.1 4 4
-8 6.1 5.9 -0.2 9.6 129 34 24 16
2 7.1 7.7 1.0 23.0 35.4 5.4 12 10
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Namibia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Midline © Momentum B 2018 CPI forecast

= Country score

-5.6

CPI
5.2

Fiscal Bal. (% GDP)

Currency

Level
Fair-valued

Vulnerability
Moderate

External Moderate Il Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

3.1 Trade Bal
88 47
39
3.9 Transfers Bal.

14 06 -0.5 8.4

1.2 Capital Account (% GDP)

1.3 Current Account 2 (% GDP)
81 1.1 CACredits
14 69

Remittances®

1.4 Reserves (multiple reserves)

34 53

32

41 48 Short term debt 416 336 324 36
28 35 37 2.4
90 08 0.0 -1.0 0.2 0.3

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
Fiscal Bal. - 6 -5.6

30.2
06 33 Budgetexp. 428 374 35.8 51
00 54 DebtlInterest 86 23 26 52
9.2 33 Primary bal. 04 - 45 -2.9 7.0
2.2 Price Indicators (%)
76 43 Dom.Cred Growth 81 151 133 5.1
41 58 M2Growth 102 49 97 36
95 25 CPP 34 67 5.2 27
PPI

MM Rate . 7.7 3.6

0.7
879 858 97.1 4.0
25 11

53
89 REER'

3. Forecasts ~ 2017e 2018f Score

Real GDP (%)

Fiscal Bal. 5.6 36 39 2.4
Current Acc. -10.7 -9.6 6.5 30
cPI® 5.2 6.0 47 65
Real Rate” 25 17 4.1 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Midline ® Momentum

= Country Score

Imp. Cover (mths)

3.7
Med 4.2
REER
97.1
Med 98.5

Med52

W 2018 CPI Forecast

Competitiveness

Rank %

[ARank EM 2011 2016 EM 2011

1.1 Aggregate

Regional EM

-25 Ease of Business Index (1-10)
1.2 Institutions
480 52.0 34.0 37.0
-17 Contract Enforcement (1-10) 6.4 5.6 55 58
5.3 5.5 5.7 5.7
1.3 Infrastructure

-40 Getting Electricity (1-10)
1.4 Human Capital and Innovation

61.0 64.3 615
314 35.2 43.9

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic

Structure

Median
ARank EM*

Regional

0 .
0 GDP/Head (PPP) 114 3.9

Labour Prod. % 0.9

Unempl. % 11.1
19 Private Con. 70.3 720
0 . 149
8 Investment 221 21.0

-0.1 0.6

Agriculture
Industry

1.3 Generalised Leverage (% GDP)

1.2 GDP by Activity %

Rank %

EM EM 2012 EM Region

637

146 97 97 94
222 57 49 48
07 68 10 12

10

33 Net Debt 253 29 63 63
3 Dom Credit Stock 59.7 28.0 56.4 56 53 48
2 M2 Stock 518 404 414 55 53 48
Remittances” 4.0 39
Tourism’
-15 Exporls G&S 40.9 295 36.6
1 [importsG&s | 564 351 39.9 7 77 79
Total Trade 97.3 63.8 74.4
Exports (2016)
% Exports % GDP
#1 Partner South Africa 135 0.0
#2 Partner Belgium 108 0.0
#3 Partner Spain 6.3 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
3 25 31 22 16.0 185 16 11 14
6 Urban Pop. (% total) 48.6 56.8 17 57.9 61.8 0.7 31 37
1 59.8 61.4 0.3 65.6 64.6 -0.1 19 20
0 5.9 6.8 14 9.6 129 34 21 21
2 9.7 12.1 2.5 23.0 35.4 5.4 20 18
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Nigeria

Risk Analysis (Time Series)

——Country score  ——Midline

CA (% GDP)
23

Imp. Cover (mths)
8.4

© Momentum

Macro Road Sign: Risk Time series

B 2018 CPI forecast

Currency

Level
Fair-valued

Vulnerability
Moderate

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

- Domestic

Moderate

1. External

1.1 Current Account 1 (% GDP)
03 25 CurrentAcc. 31 07 23 6.4
30 21 43 01 1.9 8.6
02 78 33 20 -2.4 05
7.7 26
1.9 Transfers Bal

21

1.2 Capital Account (% GDP)

54 53 NetPort. Flows
02 25 NetExt. Flow’
1.3 Current Account 2 (% GDP)

1.4 Reserves (multiple reserves)

56 0.0 Broad Money

6.0 Short term debt 0.0 0.0
18 2.0 ImpCover (mths) 48 6.6 8.4 35
45 38 117 -10.2 16

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
99 31
78 34

11 - 28 -2.3 8.7
37 3.0 33 9.0

87 49 48 57 57 22

Debt Interest
Primary bal

48 38 Dom.Cred Growth 256
191 184 35 15

48 18
52

7.9

REER" : . 36
2.4 Real Rate
3. Forecasts ~ 2017e

00 68

momentum
69
54
50
27
Real Rate” -3.0 1.3 3.6 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

~——Midline

REER
96.4
Med 98.5

© Momentum

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

Competitiveness

ARank EM
1.1 Aggregate

0
1.2 Institutions
270
38
53
1.3 Infrastructure

1.4 Human Capital and Innovation

47.9
95.8

2011 2016

28.0
4.9
6.5

52.5
74.3

Rank %
EM 2011

Regional EM

34.0
55
5.7

615
43.9

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic

Structure

Median

ARank EM* Regional

1.5 Current Account Receipt Partner Breakdown

Rank %

Exports (2016)
% Exports % GDP
#1 Partner India 19.6 0.0
#2 Partner United States 11.0 0.0
#3 Partner Spain 9.3 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 190.9 245.5 29 16.0 185 16 95 97
3 Urban Pop. (% total) 49.4 56.5 14 57.9 61.8 0.7 32 35
-1 53.3 55.3 0.4 65.6 64.6 -0.1 9 7
-4 5.2 5.2 0.0 9.6 129 34 12 7
0 6.3 6.8 0.9 23.0 35.4 5.4 4 4
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Rwanda

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

-12.6

Macro Risk scores

Currency

Level

Vulnerability
Moderate

External Moderate

- Domestic

Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

Terms of Trade”

1.3 Trade Bal. 61 82 BudgetRev. 238 233 220 57
35 Services Bal. 14 39 Budgetexp. 290 270 26.5 71
Debt Interest

1.4 Reserves (multiple reserves) 56
48

6.1

cP® d ¥ L 85

Capital Flight Real Rate” 4.9 1.2 6.0 50

M 2. Domestic
Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

Primary bal.

PPI
MM Rate

3. Forecasts  2017e momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

~——Midline

——Country Score ® Momentum

-12.6
Med-5.5

Imp. Cover (mths)

4
Med 4.2

REER
96.2
Med 98.5

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
47
Med -4.7

Competitiveness

Rank %
[ARank EM EM 2011
1.1 Aggregate
16
7

1.2 Institutions

2011 2016 Regional EM

53.0 54.0 34.0 37.0
-23 Contract Enforcement (1-10) 65 57 55 58
-38_Protecting minority investors 6.3 5.2 5.7 5.7
1.3 Infrastructure

-33 _Getting Electricity (1-10)
1.4 Human Capital and Innovation

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

50.1 64.0

37.1

615

716 43.9

157
19 Imports G&S 36.0 35.1 39.9 23 43 54
EM  Regional 20 Total Trade 51.7 63.8 74.4 6 27 29
Exports (2016)
% Exports % GDP
#1 Partner United Arab Emirates 373 0.0
#2 Partner Thailand 81 0.0
443 Partner China 6.8 0.0 *# Countries [7% C/A Receipts

Economic Structure

Median
ARank EM*

Regional

Unempl. %
1.2 GDP by Activity %
o

1 Gov Con.

19 Services
1.3 Generalised Leverage (% GDP)

6 Remittances”

1.4 Openness (% GDP)

3 Population 16.9 43 46 29
20 3.9 129 4 6 25
Labour Prod. % 09 19

26 Net Debt 24 51 54
5 243 28.0 56.4 12 17 46
6 229 404 414 15 21 38

Rank %
EM 2012

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 122 151 2.4 16.0 185 16 47 47
4 30.7 39.4 2.8 57.9 61.8 0.7 9 13
2 56.9 60.7 0.7 65.6 64.6 -0.1 16 18
9 5.2 6.8 30 9.6 129 34 13 22
3 7.4 11.7 5.9 23.0 35.4 5.4 14 17
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Senegal

Macro Road Sign: Risk Time series

——Country score  ——Midline W 2018 CPI forecast

© Momentum

CA (% GDP)
-8.7

2.9

Risk Analysis (Time Series)

Currency

Level

Vulnerability
Moderate

External Moderate

- Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

1. External
1.1 Current Account 1 (% GDP)

6.1 Current Acc.
6.0 Trade Bal.
5.0 Services Bal.

41 189 -180

1.2 Capital Account (% GDP)
87 45
52 44

44 60 NetExt. Flow”
1.3 Current Account 2 (% GDP)

44 27

68 52 287

11 66 265 279 274 20
a7 28 73 a3 79 1.9
35 63 Termsof Trade’ 100 1028 1012 41
42 48 Imports G&S 05 05 0.5 3.5

Short term debt

86 55 39 30
62 28 Capital Flight 0.4 02

29
0.5

9.2
5.9

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

56 24 M2Growth 133 142
58 42 CPP° 01 08 0.2 29
PPI

MM Rate

Real Rate

3. Forecasts  2017e

Current Acc. 57
cPI® 02 16 6.0 67
Real Rate” 4.0 2.6 72 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

89.1
Med 98.5

= Country Score —Midline © Momentum m 2018 CPI Forecast
CA (% GDP) Fiscal Bal. (% GDP) |
8.7 -4
Med -5.5 Med -4.7

Competitiveness

Rank %
ARank EM EM 2011

1.1 Aggregate

2011 2016 Regional EM

36.0 45.0
49 4.8
3.0 4.2

34.0
55
5.7

1.3 Infrastructure

-6 Infrastructure Index (1-7)
5
1.4 Human Capital and Innovation

55.6 63.4 615

56.9 43.9 43.9

EM

Regional

4.1 28 17 45
3 7 13 33

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* Regional

[ Population
27 39
Labour Prod. % 09

Unempl. %
1.2 GDP by Activity %

Gov Con.
Investment

17.6

Rank %
EM 2012

Region

16.9 47 47 33
129 11 8 29
19

244
22 Services 58.0
1.3 Generalised Leverage (% GDP)
34 416 24.9 253 34 69 79
2 Dom Credit Stock 374 28.0 56.4 34 32 63
11 533 404 414 45 57 75
[ 27.4 4.0 3.9 89 89 87
3 Tourism” 7.1 7.7 7.1 53 50 40
12 Exports G&S 28.7 295 36.6 24 36 42
-6 45.0 35.1 39.9 67 60 79
4 Total Trade 73.7 63.8 74.4 45 49 67
Exports (2016)
% Exports % GDP
#1 Partner India 112 0.0
#2 Partner Switzerland 94 0.0
13 Partner China 5.4 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
6 Population (mm) 158 20.6 3.0 16.0 185 16 49 55
-1 Urban Pop. (% total) 44.4 48.8 1.0 57.9 61.8 0.7 28 27
0 54.1 56.9 0.5 65.6 64.6 -0.1 11 11
3 5.6 57 02 9.6 129 34 15 12
0 7.0 8.1 15 23.0 35.4 5.4 11 11
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Tanzania

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Real GDP (%)
6.4

-2.9

External

Source: EIU, Bloomberg, ICBC Standard Bank

Fiscal Bal. (% GDP)

Growth

Level
Moderate

Qaility

Currency

Level
Fair-valued

Vulnerability

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

06 62

1.2 Capital Account (% GDP)

1.3 Current Account 2 (% GDP)
34 73

88 8.1 g
73 39 Remittances® 41 34 37 35
90 43 CADebits 136 -118 -12.1 4.1

00 85 Termsof Trade’

18

39 15 495 471
14 1 39 49 5.8 0.3
8.4 1.0 Capital Flight 0.7 0.2 1.0 4.8

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
58
28

3.9 Fiscal Bal.

16.3 15
19.2 6.2

1.3 140 148

183

86 80 Budgetexp. 17.1
Debt Interest
Primary bal.

49 36 Real GDP (%) 7.0 70
16 58 REER' 1081 1014
6.7 7.6 Real Rate

3. Forecasts ~ 2017e

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

CA (% GDP)
5.5
Med-5.5

Imp. Cover (mths)

5.8
Med 4.2
REER
102.8
Med 98.5

W 2018 CPI Forecast

Competitiveness

Rank %

[ ARank EM 2011 2016 EM 2011

1.1 Aggregate

Regional EM

35.0 320 34.0
6.6 6.2 55
5.3 4.0 5.7
1.3 Infrastructure
4
5
1.4 Human Capital and Innovation

55.6 61.5 615

66.8 36.4 43.9

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

1.3 Generalised Leverage (% GDP)
9 Net Debt

1.5 Current Account Receipt Partner Breakdown
Exports (2016)

Economic Structure
Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
5 Nominal GDP $ 50.9 323 66.3 39 44 71
31 6.4 38 37 52 84 83
57.3 243 16.9 7 82 83
1 28 3.9 129 9 10 33
Labour Prod. % 0.9 19
Unempl. % 11.1 6.1
1.2 GDP by Activity %
2 Private Con. 64.9 720 637 54 52 33
26 Gov Con. 13.4 149 146 66 39 33
222 90 93 88
B 0.7 2 0 0
11 External Bal. -1.3 30 42 71
1.3 GDP by Sector %
2 83 90 88 74
21 Industry 30.4 19 41 61
-9 58.7 23 14 13

% Exports % GDP
#1 Partner United Arab Emirates 158 0.0
#2 Partner India 153 0.0
43 Partner Switzerland 12.5 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027

57.3 7.0 3.4 16.0 185 16 82 83

4 33.0 39.9 21 57.9 61.8 0.7 12 16

0 520 545 05 65.6 64.6 0.1 3 3

-8 6.0 5.9 -0.1 9.6 129 34 23 15

-1 6.9 7.6 1.0 23.0 35.4 5.4 10 9
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Tunisia

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 88  -108

Level 44 92
Moderate 48 38

A115 -112 -13.4 9.0 Budget Rev.
05 06 09 9.3
22

Qaility 2.2 Transfers Bal
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

60 40 NetFDI R . g 65 7.9 Dom.Cred Growth
00 86 NetPort. Flows . . 95 70 M2Growth

58 - . . 13 99
Currency 1.3 Current Account 2 (% GDP) 22 75 PPl

Level
87 60 Remittances’
238 228 238 8.3

co 2o [N » :
Vulnerability Terms of Trade® 1000 100.0 103.7

46 8.7 Imports G&S
1.4 Reserves (multiple reserves)

External Moderate Il Domestic Real Rate® 0.9 03 36 49
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %
ARank EM* Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

| RealGDP(%) 9 Nominal GDP $ 323 66.3 P 36 63
19 23 38 37 44 20 13
115 243 16.9 45 45 25
5 119 3.9 129 50 45 79
14 Labour Prod. % . 0.9 19 a7 33 67
3 . 11.1 6.1 91 94 100
Fiscal Bal. (% GDP) ‘ 1.2 GDP by Activity %
5.8 29 Private Con. 72.0 720 63.7 43 73 50
Med -4.7 23 [ 14.9 146 67 91 88
-19 Investment 19.5 21.0 222 48 28 42
Stockbuilding 0.6
-8.5
CPI
6.4
Med 5.2

Med 98.5

Remittances”
Tourism’

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

-55 Global Comp. Index (1-7) 47 3.9 37 Exports (2016)

-20 6.9 6.5 6.1 % Exports % GDP
1.2 Institutions #1 Partner France 326 0.0

410 41.0 34.0 . #2 Partner Italy 183 0.0

61 59 55 #3 Partner Germany 11.7 0.0 *# Countries [7% C/A Receipts
-29_Protecting minority investors 5.7 4.7 5.7
1.3 Infrastructure

-48 Infrastructure Index (1-7)

2 Demographic Forecasts
1.4 Human Capital and Innovation

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 Population (mm) 115 126 0.9 16.0 185 16 46 45
0 Urban Pop. (% total) 67.3 69.7 0.4 57.9 61.8 0.7 63 63
743 736 615 -7 Working Age Pop. (% total) 680 659 0.3 65.6 64.6 0.1 72 65
18.3 13.1 43.9 3 Dependancy Ratio (retired) 118 17.0 45 9.6 129 34 62 65
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -3 Retired/Child Ratio 33.3 48.9 4.7 23.0 35.4 5.4 65 62
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Uganda

Risk Analysis (Time Series)

= Country score

Imp. Cover (mths)
6

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Midline

© Momentum B 2018 CPI forecast

Level

Qaility
Moderate

Currency

Level

Vulnerability

Domestic Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

1.2 Capital Account (% GDP)

27 ! . 27
74 54 NetPort. Flows X -0.2
08 57 NetExt. Flow’ -1.8
1.3 Current Account 2 (% GDP)

30 . 6.6 .
83 2.2 Exports G&S 19.1

53

59 52 _ 168 163 163 13
86 24 CADebits 80 12 7.7 33
58 46 Termsof Trade’ 103.9

03 64
1.4 Reserves (multiple reserves)
2.9 Broad Money
<+ [Short term debt | e 80
18 4.0 Imp Cover (mths) a7 5.7 6.0 25
40 4.4 Capital Flight 0.2 0.0 0.1 6.8

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score
2.1 Fiscal Accounts (% GDP)

Debt Interest
Primary bal.
)

2.2 Price Indicators

46 52 Dom.Cred Growth 158 81 123 33

70 41 M2Growth 54 136 101 25

58 43 37 52 4.0 18
PPI

9.6 MM Rate

momentum
66
83
66
60
Real Rate” 45 2.8 48 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum m 2018 CPI Forecast
Real GDP (%)
38
Med 3.8
10 1.
CA (% GDP) Fiscal Bal. (% GDP) |
45 -4.1
Med -5.5 Med -4.7
Imp. Cover (mths) CPI
6 4
Med 4.2 Med 5.2
REER
91.3
Med 98.5
Competitiveness

ARank EM
1.1 Aggregate

12 Ease of Business Index (1-10)
1.2 Institutions

4 Protecting minority investors
1.3 Infrastructure

6 Infrastructure Index (1-7)

5

1.4 Human Capital and Innovation

Rank %

2011 2016 Regional EM EM 2011 EM  Regional

29.0 25.0 34.0
55 6.1 55
4.7 5.0 5.7

527 59.2
84.5 43.8

615
43.9

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Unempl. %

3 Investment
17 Stockbuilding 0.4 0.6
External Bal.

il

1.5 Current Account Receipt Partner Breakdown

Economic Structure
Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
Welath & Growth
-1 Nominal GDP $ 26.2 323 66.3 27 26 46
-42 Real GDP (%) 38 3.8 37 95 51 50
3 42.9 243 16.9 72 75 75
2 19 3.9 129 7 5 21
Labour Prod. % 09 19

222 60 64 63
07 19 37 37

Exports (2016)
% Exports % GDP
#1 Partner United Arab Emirates 17.0 0.0
#2 Partner Kenya 131 0.0
#3 Partner Italy 49 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
5 42.9 58.5 3.6 16.0 185 16 73 79
1 16.8 20.7 23 57.9 61.8 0.7 1 2
2 50.1 53.3 0.6 65.6 64.6 -0.1 0 2
-4 4.3 4.1 -0.5 9.6 129 34 5 1
0 4.5 4.9 0.8 23.0 35.4 5.4 0 0
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Zambia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Midline

= Country score

© Momentum B 2018 CPI forecast

REER
99.3

Currency

Level
Fair-valued

Vulnerability
Moderate

- Domestic

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

Macro Ri

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

3 Services Bal.

5.8 Income Bal.
7.8

40 5
66

1.2 Capital Account (% GDP)
5.2 NetFDI

100 35 0.1 20 17 9.8
62 37 NetExt. Flow’ 45 29 4.6 75

1.3 Current Account 2 (% GDP)

6.0 8.1 73 7.2

1.6 CA Credits 85 7.7 93 38
76 42 404 367 378 8.1
32 7.1 Remittances® 0.6 06 05 7.4
65 2.3 CADebits 93 86 -9.9 27
a7 oo NCOINGEE  s:  wo 926 8.0
09 40 Imports G&S 0.5 05 0.4 7.0
55 7.4 Broad Money 16 17 21 6.8
8.7 44 Shortterm debt 209 430 39.8 58
65 oo [INOEHNNDE 0 35 30 8.0
42 39 Capital Flight 25 2.1 -1.7 3.7

M 2. Domestic

sk scores

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

Budget Rev.

Debt Interest
Primary bal.

12

26.0

93 240

PPI
MM Rate

47
86 REER'

Current Acc.
cPI® 63 72 26 57
Real Rate” 3.0 2.1 3.7 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

= Country Score ——Midline ® Momentum m 2018

Real GDP (%)

CPI Forecast

7.9
Med -4.7
cPI
6.3
Med 5.2
REER
99.3
Med 98.5

Competitiveness

Rank %

ARank EM EM 2011
1.1 Aggregate

9 Global Comp. Index (1-7) 37

-2 6.1 6.1 6.1
1.2 Institutions

2 Corruption Perc. Index (1-100)
-19 Contract Enforcement (1-10)
-20_Protecting minority investors
1.3 Infrastructure

6 Infrastructure Index (1-7)

22
1.4 Human Capital and Innovation

2011 2016 EM

Regional

38.0
5.0
5.3

34.0
55
5.7

370
5.8
5.7

45.4 58.1 615

92.0 55.8 43.9

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Unempl. %

Stockbuilding
External Bal.

1.5 Current Account Receipt Partner Breakdown

Economic Structure
Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
3 245 323 66.3 26 23 42
-30 Real GDP (%) 36 3.8 37 78 47 42
3 Population 171 243 16.9 48 51 38
1 4.0 3.9 129 20 19 54
Labour Prod. % 09 19

. 13
14 . . 30.4 59 74 87
-5 Services 59.2 54.3 58.7 57 52 74
22 Net Debt 320 24.9 253 38 61 71
-6 . . 56.4 19 13 29
5 19.2 404 414 19 14 17
-18 05 4.0 39 35 16 17

74

10

Exports (2016)
% Exports % GDP
#1 Partner China 313 0.0
#2 Partner India 104 0.0
13 Partner United Arab Emirates 5.7 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
4 Population (mm) 171 229 3.4 16.0 185 16 53 57
1 41.8 46.7 12 57.9 61.8 0.7 23 24
0 52.7 55.3 0.5 65.6 64.6 -0.1 6 6
5 4.7 45 -0.4 9.6 129 34 9 3
2 5.5 5.9 0.6 23.0 35.4 5.4 3 1
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CEMEA

Risk Analysis (Time Series)

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Region Score ——Midline ® Momentum ® 2018 CPI Forecast

Currency

Level
Fair-valued

25

Vulnerability
Moderate

Domestic

Moderate

Macro Risk scores

1. External
Momentum
1.1 Current Account 1 (% GDP)

2015 2016 2017e Score

26 49
Trade Bal. -2 -3 . . 96 26
44 50 47 07 32

Income Bal. 24 26 -2.4 27 13
Transfers Bal. 0.1 0.1 0.2 7.2 2.2

DP) 2.1 Price Indi
65 38 NetFDI 19 15 18 62 26 65
9.2 NetPort. Flows -0 -1 . . 32 50

56 85

49 83

6.3 6.3

29 83 Remittances®
45 26
29

50 6.0

-59.9 -61.3 -67.4 14 44

48 48
1.4 Reserves (multiple reserves)
82 47 25 28 2.8
25 43 410 42 329
36 59 57 60 59 22
26 60 Capital Flight 2.0 0.6 -1l 44

"10yr average est. percentile adjusted for direction (high # = high pressure). Score is

raw data (5 = average). Momentum is annual change in raw (5 = zero change). annual ave.

Il 2. Domestic
Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

5.3 Budgetexp.
35 Debt Interest

rs (%)
Dom. Cred Growth
M2 Growth 9.4 76 76 52

cpr®
PP

9.3 REER

°C/A. + Net FDI % C/A. *10yrave=100 °Current=latest monthly/other
“Current MM Rate-Forecast CPI

0.2 0.1 25 4.2
20 - 21 24 4.7

30 30 4.1 75

2017e

2018f  Score

Comparative Analysis (Cross Section)

ARank EM
1.1 Aggregate
0 Global Comp. Index (1-7)

0 Ease of Business Index (1-10)

1.2 Institutions

0 Corruption Perc. Index (1-100)
0 Contract Enforcement (1-10)

1.3 Infrastructure
0 Infrastructure Index (1-7)
-3

1.4 Human Capital and Innovation
1 Education (ave yrs for pop>25)

1 Internet users (% Pop)

1.5 Health
0 Life expectancy (yrs)

Source: EIU, WB, UNDP, WEF, Transparency International, ICBC Standard Bank

Real GDP (%) Fiscal Bal. (% GDP) CPI
Med 4.1 / Score 7.5 Med-1.2 / Score 1.1 Med 2.5175 / Score 4.2
EM EM s EM
G100  p— G10  p— G10
Gulf [T Gulf
LatAm  jm— LatAM  p—— LatAm
S Asia S Asia S Asia
EASia p— EASIA  fr— EAsia
CIS o OIS m— cis
Africa = ATTiCa  j— Africa
CEMEA s CEMEA = CEMEA
- 5.0 10.0 - 5.0 10.0 - 50 10.0
REER Imp. Cover (mths) CA (% GDP)
Med 97.4 / Score 3 Med 5.85 / Score 2.2 Med 0.45 / Score 1.9
EM s EM EM
G10 jommm G10 = GI0 =
[T — Gulf Gulf
LAtAM  e— LatAm » LatAm
S Asia SAsia m SASia  —
EASA f— EAsia EASiA  r—
cis CIS s CIS =
Africa s Africa —— Africa  —
CEMEA e CEMEA CEMEA
00 5.0 10.0 - 5.0 10.0 - 5.0 100
Competitiveness
Rank # of 8

2011 2016

475 47.0
56 57
5.7 53

2011

Agriculture
Industry

Net Debt 395 18.2 12.9 245
1 DomCreditStock 692 564 280 355 1364 622 500
-1 M2 Stock 59.4 474 40.4 288 129.7 55.8 418
o NS s 3o 40 65 19 41 74

Tourism” 6.6

Economic Structure
Median Rank # of 8
ARank" CEMEA EM*  Africa CIS EAsia SAsia LatAm Gulf G10 2012 2017
1.1 Size, Welath & Growth
0 Nominal GDP $ 771 663 323 411 3097 2466 75.2 2114 1031.1 5 5
-5 Real GDP (%) 4.1 37 38 28 55 6.7 2.6 2.0 23 8 3
0 71 169 24.3 91 413 1647 139 94 17.2 8 8
0  GDP/Head (PPP) 29.1 129 39 9.8 15.0 55 137 54.3 51.2 3 3
-2 Labour Prod. % 23 19 0.9 20 27 4.2 11 -0.3 0.8 5 3
2 Unempl. % . . 3.5 5.3 7.6 4.9 4.3 1 3
1.2 GDP by Activity %
0 Private Con. 54.0 67.9 67.3 44.1 54.9 5 5
. A 3 . 123 17 136 16.2 19.2 2 2
0 206 222 21.0 240 253 275 20.7 23.8 232 8 8
-1 0.3 0.7 0.6 17 0.6 31 0.5 29 0.1 8 7
1.5 7.5 2.4 4 2

217 76.7 3 3
85.6 160.6 3 4
84.1 96.9 5 4
26 7 7

3 5

Demographic Forecasts
Ave % Growth EM* Median Rank # of 8
2017 2027 201727 2017 2027 2017-27 2017 2027
0 7.1 66 06 16.0 185 16 7 7
0 Urban Pop. (% total) 66.9 68.0 02 57.9 61.8 07 4 4
1 Working Age Pop. (% total) 65.8 63.0 -0.4 65.6 64.6 -0.1 5 6
1 272 344 26 9.6 129 34 2 1
0 117.9 1450 2.3 23.0 35.4 5.4 1 1
*EM median is the median of all EM countries and not the median of all regional medians % C/A Receipts
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Bulgaria

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Growth
Real GDP (%)

Level
Moderate

Qaility
Fiscal Bal. (% GDP) Moderate
-0.9

Currency

Level
CPI Fair-valued

Vulnerability
Moderate

External Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Risk scores

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
17 68 0.0 53 32 20 01 85 FiscalBal. - 28 16 -0.9 53
18 65 58 20 36 16 57 86 BudgetRev. 364 361 343 6.2
60 6.0 ServicesBal. 66 6.4 6.3 33 00 7.8 Budgetexp. 381 336 35.2 6.1
15 51 _ -45 24 -2.4 16 24 44 _ 0.8 07 0.7 24
6. 6.3 Transfers Bal 3. 3 01 9.2 Primary bal. - 09 32 -0.2 6.9
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
78 43 NetFDI X X 74 37 81 Dom.Cred Growth 22 - 42 6.0 4.0
20 99 45 50 M2Growth 88 76 75 38
41 62 . . . 42 86 CPI° - 01- o8 3.0 48
1.3 Current Account 2 (% GDP) 45 84 PPl - 19 - 31 4.9 6.5
35 23 10 5.1 MM Rate 0.0 0.0
54 68 42 4.1 39 8.2 53 49 Real GDP (%) 36 39 38 7.0
55 2.4 CADebits 358 349 -39.4 32 46 81 REER' 975 971 99.7 45
31 14 44 82 RealRate 0.1 0.8 -3.0 6.5
30 58 Imports G&S 3. Forecasts  2017e 2018f Score momentum
1.4 Reserves (multiple reserves) Real GDP (%) 38 34 7.1 46
Fiscal Bal. -0.9 0.7 41 47
Current Acc. 32 22 238 58
cPI® 30 21 45 40
Real Rate® 3.0 s
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Real GDP (%)

CA (% GDP) Fiscal Bal. (% GDP) |
3.2 -0.9
Med 0.5 Med -1.2
cPl
3
Med 2.5

99.7
Med 97.4

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate
12 Global Comp. Index (1-7 41 4.3 4.4
6 6.9 7.4 6.5
1.2 Institutions
410 41.0 47.0
6.4 6.7 57
6.3 7.3 53
1.3 Infrastructure
20 31 37 4.7
23 5.5 8.0
1.4 Human Capital and Innovation
10.6 10.6
-9 Internet users (% Pop) . 55.5 715
6.9 8.1
1.5 Health
o Life expectancy (yrs) 745 75.8
5 88 10.1 49
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

6 Industry

1.3 Generalised Leverage (% GDP)

1.5 Current Account Receipt Partner Breakdown

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
5 Nominal GDP $ 57.8 771 66.3 52 47 47
8 Real GDP (%) 38 4.1 37 59 51 40
5 Population 71 71 16.9 36 31 53
4 207 29.1 129 65 69 20
14 Labour Prod. % 23 23 19 44 58 43
13 Unempl. % 7.3 7.2 6.1 49 62 60
-14 Private Con. 61.5 583 63.7 57 43 73
-20 155 187 146 7 56 20
86 25 20
Stockbuilding 80 32 50
11 75 67
1.3 GDP by Sector %
13 Agriculture 40 27 73

Exports (2016)
% Exports % GDP
#1 Partner Germany 13.2 0.0
#2 Partner Italy 105 0.0
43 Partner Romania 9.0 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-6 Population (mm) 71 6.5 -0.8 16.0 185 16 33 27
s [ s 7S 04 579 618 07 7 73
-13  Working Age Pop. (% total) 65.0 62.8 -0.3 65.6 64.6 -0.1 46 32
320 36.7 15 9.6 129 34 100 95
146.1  163.0 12 23.0 35.4 5.4 100 95
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Croatia

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic

Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
87 29 44 24 35 07
Level 53 57 TradeBal. 157 -158 -16.2 4.7 00 88

43 - 33 - 09 -0.6 0.2
443 462 452 0.4

20 19 179 186 194 0.1 35 13 476 471 45.8 16
100 39 Income Bal. 07 33 -3.0 01 35 DebtlInterest 35 32 31 71
45 1 29 45 02 23 2.5 0.2
1.2 Capital Ac

00 89 NetFDI Dom. Cred Growth X -19 37
12 82 NetPort. Flows . . . 47 72 M2Growth 52 47 77 72
16 . X . a7 90 CPP° - 05 - 11 1.4 4.1

Currency PPI

Level

Fair-valued 65 56 Remittances’ 77 75 75 36 58

27 26 CADebits E 279 ) . 54 91 REER'
Vulnerability 45 25 1017
Moderate 54 05 3. Forecasts  2017e

External Domestic Moderate

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
Welath & Growth

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Nominal GDP $ . . 66.3 56 46 40
18 37 17 35 13
-1 4.2 71 16.9 22 21 33
-4 255 29.1 129 80 76 27
72 3.7 23 19 9 84 86

87

Fiscal Bal. (% GDP) |
0.6 1 Private Con. 57.7 583 63.7 33 34 47

Med -1.2 El [ 187 146 85 84 67
-37 Investment 203 206 222 70 31 40

Med 0.5

External Bal.

REER
98.6
Med 97.4

Competitiveness m

Rank % 8 Imports G&S 58.1 39.9 57 66 33
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 16 Total Trade . 115.0 74.4 52 69 33
Exports (2016)
23 6.3 7.3 6.5 6.3 % Exports % GDP
1.2 Institutions #1 Partner Italy 133 0.0
46.0 49.0 47.0 37.0 #2 Partner Germany 123 0.0
64 76 57 5.8 43 Partner Austria 5.9 0.0 *# Countries [7% C/A Receipts
4.7 6.7 5.3 5.7
1.3 Infrastructure
-10 Getting Electricity (1-10) 8.0 7.6 8.0 6.9 Demographic Eorecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
4.2 4.0 -0.4 16.0 185 16 22 20
2 Urban Pop. (% total) 59.6 63.4 0.6 57.9 61.8 0.7 52 54
759 771 158 . .21 Working Age Pop. (% total) 656 625 05 65.6 64.6 0.1 50 29
5.1 3.8 4.9 . 1 30.1 38.0 26 9.6 129 34 97 98
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 2 134.3 173.0 29 23.0 35.4 54 98 100
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Czech Rep

Risk Analysis (Time Series)

= Country score

External

Source: EIU, Bloomberg, ICBC Standard Bank

——Midline

© Momentum

Macro Road Sign: Risk Time series

B 2018 CPI forecast

Currency
Level
CPI Fair-valued
2.6
Vulnerability
Moderate

Domestic

Moderate

1. External

1.1 Current Account 1 (% GDP)

1.2 Capital Account (% GDP)

04 6.6 NetFDI

74 1.3 NetPort. Flows
00 73

1.3 Current Account 2 (% GDP)

43

0.2

162.0

66 39 8L1
21 98 Remittances’ 17
46 02 -1615
33 82 Termsof Trade’ 1001

2.3 7.0 0.8
1.4 Reserves (multiple reserves)
23
87.2
55
34

165.7
795
19
-163.6
1011
0.7

18
76.9
73
4.0

Momentum 2015 2016 2017e Score

204.8

80.7
13 34
-203.3 0.0
99.1 6.8

86.7
9.5 0.0
-10.8 8.7

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

Budget Rev.

M2 Growth 84
cpi® 03

PPI

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

= Country Score

CA (% GDP)
0.7
Med 0.5

~——Midline

Real GDP (%)

102.4
Med 97.4

Macro Road Sign: Regional cross section

© Momentum

W 2018 CPI Forecast

Med -1.2

cPI
2.6
Med 2.5

Competitiveness

|ARank EM

1.1 Aggregate
4
8

1.2 Institutions

-23 Contract Enforcement (1-10)

1.3 Infrastructure
1
27
1.4 Human Capital and Innovation

2011 2016

49.0
6.8
5.0

128
64.4
18.4

77.2
3.1

55.0
6.0
6.0

9.0

123

79.7

19.4

78.3
29

Regional EM

47.0
57
53

47
8.0

10.6
715
8.1

758
49

Rank %

EM 2011 EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

ARank EM* 2017e
Welath & Growth

7 Nominal GDP $ 215.7

41 Real GDP (%) 45

Population 10.6

0 37.2

Labour Prod. %

-4 Dom Credit Stock 63.4
0 829
5 Remittances” 13

Tourism”

Exports (2016)
#1 Partner Germany
#2 Partner Slovakia
#3 Partner Poland

1.5 Current Account Receipt Partner Breakdown

Median
Regional EM
71 66.3
4.1 37
71 16.9
29.1 129

69.2 56.4
59.4 474
15 39

Rank %

EM 2012 EM
79 72
23 66
46 42
89 89

65 61
80 80
23 28

Region

73
60
73
87

40
93
46

% Exports % GDP
313 0.0

8.0 0.0

5.0 0.0

" # Countries

[7% C/A Receipts

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-4 Population (mm) 106 105 0.0 16.0 185 16 43 38
2 Urban Pop. (% total) 73.0 738 0.1 57.9 61.8 0.7 71 69
-15  Working Age Pop. (% total) 65.6 63.2 -0.4 65.6 64.6 -0.1 51 35
29.0 34.7 20 9.6 129 34 96 91
1238 1482 2.0 23.0 35.4 5.4 93 90
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Estonia

——Country score  ——Midline ® Momentum
Real GDP (%)
CA (% GDP)
16

0.2

REER
97.4

Macro Road Sign: Risk Time series

B 2018 CPI forecast

Growth

Level
Moderate

Qaility
#VALUE!

External Moderate - Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

#VALUE!

Currency

Level
Fair-valued

Vulnerability
Moderate

Risk Analysis (Time Series)

1. External

1.1 Current Account 1 (% GDP)
50 53 CurrentAcc. 19 19 1.6 29
44 57 Trade Bal 42 37 -4.3 31
68 63 72 8.1

82 76
36 -

1.0 Transfers Bal.
1.2 Capital Account (% GDP)
21 25 NetFDI
11 95 NetPort. Flows
31 35
1.3 Current Account 2 (% GDP)
40 29

49 52 Exports G&S . 3

45 49 Remittances’ 02 02 02 53
42 32 CADebits 189 -198 -21.6 3.0
38 63 1154 1178 1153 0.4
48 53 Imports G&S 0.7 07 0.7 5.3

1.4 Reserves (multiple reserves)

69 52
Short term debt

52 51 03 02 0.2 78

41 51 Capital Flight 4.4 -35 -3.6 7.3

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)
47 Fiscal Bal. 0.1 03
49 66 BudgetRev. 403 403 39.2 53
49 41 Budgetexp. 402 401 39.3 4.9
23 83 _ 0.1 01 0.1 19
4.7 Primary bal. 0.2 03
2.2 Price Indicators (%)
36 39 Dom.Cred Growth 127 89 6.0 4.8
35 26 M2Growth 116 95 7.0 4.4
56 84 CP° -5 01 42 6.3
64 89 PPl - 20 07 36 6.3
7.4 -1.0 9.2
5.2 6.1 Real GDP (%) 17 21 4.4 7.0
41 86 REER' 938 927 97.4 34
8.6 04 8.9
3. Forecasts ~ 2017e 2018f  Score n
Real GDP (%) ! A
Fiscal Bal. 0.5 5.6
Current Acc. 16 17 32 49
cpI® 42 31 5 39
472 -4.1 8.5 5.0

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

——Country Score ——Midline ® Momentum
Real GDP (%)
CA (% GDP)
16
Med 0.5

REER
97.4
Med 97.4

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |

Med -1.2

Competitiveness

ARank EM 2011 2016 EM
1.1 Aggregate

2

5

1.2 Institutions

Regional

70.0
75
6.0

47.0
57
53

640
69
57
1.3 Infrastructure

2 55 5.0 4.7
5 8.3 8.0

1.4 Human Capital and Innovation
12.0
84.2
224

10.6
715
8.1

76.4 758
2.7 49

Rank %
EM 2011

EM

Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM*

Regional
1.1 Size, Welath & Growth
8

61 Real GDP (%)

Et

0 : .
46 Labour Prod. % 22 23

12 Unempl. %
1.2 GDP by Activity %

External Bal.
1.3 GDP by Sector %
Bt
1 Industry
4
1.3 Generalised Leverage (% GDP)
Net Debt

M2 Stock

Tourism’
1.4 Openness (% GDP)

1.5 Current Account Receipt Partner Breakdown

Rank %
EM EM 2012 EM Region
66.3 33 25 7
37 0 63 53
16.9 4 3 7
129 85 85 67
19 7 55 36

14 13 13
42 43

Exports (2016)
% Exports % GDP
#1 Partner Sweden 163 0.0
#2 Partner Finland 148 0.0
443 Partner United States 7.6 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
13 13 -0.3 16.0 185 16 3 2
-4 Urban Pop. (% total) 67.4 67.7 0.0 57.9 61.8 0.7 65 61
-9 64.2 61.7 -0.4 65.6 64.6 -0.1 34 24
2 303 36.7 21 9.6 129 34 98 96
2 118.8 1452 2.2 23.0 35.4 5.4 91 89
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Hungary

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

8.2 Trade Bal.

1.2 Capital Account (% GDP)
57 6.0 NetFDI
62 88 NetPort. Flows
11 90

Currency 1.3 Current Account 2 (% GDP)

40

129.1 138.9

25

Level 58 34 904 896 91.0 08
CPI 57 7.3 Remittances® 03 03 03 4.4
25 48 2.3 CADebits 1205 1214 <1337 4.1

Vulnerability 39 50 97.9 98.0
Moderate 0.8 0.8

1.4 Reserves (multiple reserves)

3. Forecasts

28 32 . Fiscal Bal. £215) 2.7 33 5.7

74 43 Shortterm debt 410 506 48.1 5.0 Current Acc. 38 238 34 66
83 58 _ 40 31 29 9.3 cPI® 25 2.8 4.8 56
External Moderate Il Domestic Moderate 42 15 Capital Flight 23 198 6.9 53 31 34 9.6 49
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure
— Country Score —— Midiine o Momentum B 2018 CPI Forecast X ) Median Rank % )
ARank EM 2017e Regional EM EM 2012 EM Region
Welath & Growth
Real GDP (%) 4 Nominal GDP $ 137.0 771 66.3 67 63 60
42 Real GDP (%) 38 41 37 7 51 40
-4 Population 9.7 71 16.9 44 40 67
1 288 29.1 129 82 81 47
Labour Prod. % . 43
| 20
| FiscalBal. (06 60P) |
25
Med -1.2
Investment
CPI
25
Med 2.5
945 -25 Dom Credit Stock 60.5 69.2 56.4 81 56 33
Med 97.4 M2 Stock

Tourism”

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional

1.1 Aggregate 1.5 Current Account Receipt Partner Breakdown

Exports (2016)
% Exports % GDP
#1 Partner Germany 26.8 0.0
55.0 48.0 47.0 . #2 Partner United States 52 0.0
68 7.2 5.7 #3 Partner Italy 49 0.0 *# Countries [7% C/A Receipts
43 55 53
1.3 Infrastructure
5 48 4.7 4.7
d Y Demographic Forecasts
1.4 Human Capital and Innovation
15 117 106 Ave % Growth EM Median Rank % EM
618 76.1 715 . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
22.8 24.8 8.1 -4 Population (mm) 9.7 9.4 -0.4 16.0 185 16 40 36
1.5 Health 1 Urban Pop. (% total) 721 75.9 0.5 57.9 61.8 0.7 70 71
2 Life expectancy (yrs) 74.0 75.3 75.8 . -21  Working Age Pop. (% total) 67.1 64.3 -0.4 65.6 64.6 -0.1 67 46
2 54 5.2 4.9 217 34.0 23 9.6 129 34 93 90
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 129.8 158.5 2.2 23.0 35.4 54 97 93
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Iceland

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Growth
Real GDP (%)
Level
Moderate
Qaility
Fiscal Bal. (% GDP)
1
Currency
Level
0.3
Vulnerability
Moderate
130.1

External Moderate Moderate

- Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score
1.1 Current Account 1 (% GDP)

0.0 6.3 TransfersBal. 1.7 0.7 -0.9 7.3
1.2 Capital Account (% GDP)

4.9 NetFDI 41
00 53 NetPort. Flows 206.4
47 52 NetExt. Flow” 95

1.3 Current Account 2 (% GDP)

5.1

36 45
-17
106

43
5.1
2.8

89
116

131 .
485

100
533

110
5.0 Exports G&S 485
Remittances®

91 94
%97 956

05 0.4

-11.6
84.3
0.4

0.5
10.0
25

1.4 Reserves (multiple reserves)

34 9.0 Broad Money 15 11 1.8
37 50 2264 223 24.0 0.4
32 74 78 101 7.0 7.7

Capital Flight

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
9.7 Fiscal Bal. - 08

0.0 17.0 1.0 35

00 10.0 BudgetRev. 417 578 42.0 6.0
38 52 _ 425 408 41.0 13
34 41 DebtInterest 38 33 31 6.5
0.0 9.7 Primary bal. 29 204 4.1 3.3
2.2 Price Indicators (%)

9.7 01 19.7 9.8
52 80 M2Growth - 01 13 218 6.1
51 34 16 17 03 0.9
15 54 - 51 - 81 -6.8 11
55 49 MM Rate 48 43 4.4 6.7
75 2.8 Real GDP (%) 43 74 4.7 7.1
86 85 1043 1171 1301 9.8

4.1 2.3
momentum
42
a7
49
85
50

3. Forecasts  2017e

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

~——Midline

= Country Score

© Momentum W 2018 CPI Forecast

Imp. Cover (mths)
0.3

7 .
Med5.9 Med 2.5

130.1
Med 97.4

Competitiveness

Rank %
ARank EM EM 2011
1.1 Aggregate

4 82 7.9 6.5 6.3 99 95 87

1.2 Institutions

2011 2016 EM EM

Regional

Regional

78.0
6.9
7.0

47.0
57
53

820
82
5.7

4.7
9.2 8.0
101
935

10.4
98.2
1.2

10.6
715
8.1

96.8

816 83.1 758
19 16 49
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* Regional

Investment

Remittances”

Tourism”
1.4 Openness (% GDP)
18 Exports G&S 48.5 58.7 36.6 54 73 33
2 [imporscasl 430 58.1 39.9 5 55 20
14 Total Trade 91.5 115.0 74.4 51 66 27
Exports (2016)
% Exports % GDP
#1 Partner Netherlands 42.3 0.0
#2 Partner United Kingdom 121 0.0
43 Partner United States 8.1 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 0.3 0.4 0.7 16.0 185 16 1 1
0 94.3 95.1 0.1 57.9 61.8 0.7 95 95
-16 Working Age Pop. (% total) 65.5 62.8 -0.4 65.6 64.6 -0.1 49 33
-1 22.0 29.8 35 9.6 129 34 83 82
-1 718 1016 4.2 23.0 35.4 5.4 79 78
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Israel

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 80 6.6 CurrentAcc. 51 -1.3
36 Level 79 55 TradeBal. 11 23 -25 6.5 17 21 252 263 274 11
100 Moderate 29 58 41 44 43 13 100 64 273 285 28.7 7.8
65 45 IncomeBal. 10 24 0.4
Qaility 6. 10.0 55 2.8 Primary bal. 1.1 2.9
CA (% GDP) Moderate 1.2 Capital Act 2.2 Price Indicators (%)
31 64 31 NetFDI 58 50 Dom.Cred Growth 35 29
75 X A . 34 33 75 25
52 70 06 - 05 03 20
Currency 62 76 PPl - 59 - 36 15 5.2
4.4 0.0 0.1 8.1
Level
73 44 Real GDP (%) 26 40 36 45
66 7.1 1045 1067  109.6 9.8
56 62 RealRate 0.5 -0.2 4.9
3. Forecasts  2017e 2018f Score momentum
109.6 . .5 Broad Money
External Moderate Il Domestic Real Rate® 0.2 0.9 6.3 49

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

data (5 = average). Momentum is annual change i raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure
—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region
Welath & Growth
Real GDP (%) 66.3 I 82 87
36 16 Real GDP (%) 36 4.1 37 EY 47 33
Med 4.1 1 Population 8.7 71 16.9 35 34 60
21 3 39.2 29.1 12.9 88 o1 93
5 10 23 19 2 29 21

13

CA (% GDP) Fiscal Bal. (% GDP) |
31 -1.3 2 Private Con. 55.5 583 63.7 31 29 40

Med 0.5 Med -1.2 -4 22.1 187 146 98 94 93
9 Investment 20.8 206 222 26 35 53
9
7 External Bal.
3
o

109.6
Med 97.4 M2 Stock

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
16 7.3 7.2 .5 . % Exports % GDP
1.2 Institutions #1 Partner United States 36.5 0.0
60.0 64.0 47.0 . #2 Partner Netherlands 82 0.0
53 58 57 13 Partner China 5.3 0.0 *# Countries [7% C/A Receipts
8.0 75 53
1.3 Infrastructure
-10 Infrastructure Index (1-7) 49 4.3 4.7
12 Getting Electricity (1-10) 7.5 8.0 Demographic Eorecasts
1.4 Human Capital and Innovation
119 119 106 Ave % Growth EM Median Rank % EM
516 715 715 . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
2355 240.0 8.1 2 Population (mm) 8.7 10.0 15 16.0 185 16 35 37
92.3 929 0.1 57.9 61.8 0.7 94 93
810 82.1 758 . -4 60.4 60.6 0.0 65.6 64.6 -0.1 21 17
36 3.2 4.9 . 7 194 221 14 9.6 129 34 79 71
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -3 Retired/Child Ratio 421 51.6 2.3 23.0 35.4 5.4 68 65
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Latvia

Risk Analysis (Time Series)

——Country score  ——Midline ® Momentum
Real GDP (%)
CA (% GDP)
0.2

Macro Road Sign: Risk Time series

B 2018 CPI forecast

Growth

Level
Moderate

Qaility

Currency

Level
Fair-valued

Vulnerability
Moderate

- Domestic

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

Macro Risk scores
1. External M 2. Domestic
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
40 56 CurrentAcc. 05 14 0.2 3.2 32 61 .12 00 -0.7 2.2
35 61 - 90 a1 87 23 a1 21 2 wa 380 08
44 58 85 86 85 16 37 68 Budgetexp. 384 374 387 4.4
47 50 Income Bal. 53 18 69 DebtlInterest 13 10 12 4.3
52 06 8.1 59 01 11 0.5 2.2
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
90 18 NetFDI X 6.2 35 57 Dom.Cred Growth 110 14 55 5.9
9.4 84 NetPort. Flows 42 74 _ 94 7.0 128 9.1
55 45 NetExt. Flow’ 50 67 CPP° 02 02 23 4.0
1.3 Current Account 2 (% GDP) 42 76 PPl - 09 - 24 21 4.0
45 32 202 . 7.4 01 - 03 -1.0 9.2
52 50 60.2 23
54 63 Remittances® 32 31 3.0 7.1 43 6.8 Real GDP (%) 28 14 49 7.4
51 3.7 CADebits 189 -187 -20.1 4.3 41 86 REER' 938 927 97.4 34
24 23 1005 1024  103.9 0.1 53 7.3 RealRate - 00 - 04 3.3 6.1
39 55 Imports G&S 0.6 0.6 0.6 6.0 3. Forecasts  2017e 2018f Score momentum
1.4 Reserves (multiple reserves) Real GDP (%) 4.9 34 7.0 40
57 70 Fiscal Bal. 0.7 -1.2 238 58
Short term debt Current Acc. 0.2 0.6 3.6 48
48 54 25 26 2.4 8.7 cPI® 23 28 5.0 54
71 6.3 Capital Flight 26 0.4 -2.1 5.5 -3.3 -3.8 8.8 5.0
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

~——Midline

——Country Score ® Momentum

CA (% GDP)
0.2
Med 0.5

REER
97.4
Med 97.4

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
0.7
Med -1.2

cPI
2.3
Med 2.5

Competitiveness

ARank EM

1.1 Aggregate
20
2

1.2 Institutions

2011 2016

49.0 57.0 47.0

76 7.2 57

12 _Protecting minority investors 5.7 6.3 53

1.3 Infrastructure

10 a7 4.8 4.7

4 8.2 8.0
1.4 Human Capital and Innovation

108

668

115 10.6
75.8 715
125 13.8 8.1
722 74.0 758
79 74 49

Regional EM

Rank %

EM 2011 EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* Regional

Unempl. %
2 GDP by Activity %
22 Gov Con. 179 187
52 Investment 203 206
Stockbuilding 0.3

External Bal.

Net Debt
34 Dom Credit Stock 56.4 69.2
3 M2 Stock 517 59.4
6 Remittances” 3.0 15

Tourism”

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
% Exports % GDP
#1 Partner United Kingdom 76 0.0
#2 Partner Germany 7.0 0.0
#3 Partner Sweden 5.5 0.0

Rank %
Region

146 93 70 33
222 84 31 40
07 73

56.4 84 49 27
47.4 48 52 27
39 48 41 62

" # Countries [*% C/A Receipts

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
20 18 -05 16.0 185 16 5 4
2 Urban Pop. (% total) 67.4 68.2 0.1 57.9 61.8 0.7 64 62
-18 Working Age Pop. (% total) 64.8 62.1 -0.4 65.6 64.6 -0.1 45 27
305 36.9 21 9.6 129 34 99 97
128.2 1526 19 23.0 35.4 5.4 96 91
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Ithuania

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Real GDP (%)
CA (% GDP)
-0.8

REER
97.4

Growth

Level
Moderate

Qaility

Currency

Level
Fair-valued

Vulnerability

- Domestic

External Moderate Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1.1 Current Account 1 (% GDP)

39 48 CurrentAcc. 28 11 -0.8
42 72 TradeBal. 53 4.6 -6.5
06 04 47 58 6.8
48 34 Income Bal. 4.1 -40 -3.0
6.5 3.9 TransfersBal. 2.0 17 19
1.2 Capital Acco
78 34 NetFDI 19 04 12 6.0

Net Port. Flows
Net Ext. Flow”

00

1.4 Reserves (multiple reserves)
Broad Money
Short term debt

36
0.4

46
5.5 Capital Flight

11
-1.1

9.3
6.0

Macro Risk scores

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

2.1 Fiscal Accounts (% GDP)
44 52 - 02 03 0.1 14
58 03 346 345 36.1 0.3
42 70 Budgetexp. 349 342 36.0 31
25 32 DebtlInterest 15 13 12 3.0
5.4 16 1.3 1.5

2.2 Price Indicators (%)

2.4 Dom. Cred Growth 219 207 1.2 57
03 41 M2Growth 331 73 38 3.0
66 71 CPP° - 07 07 25 43
65 67 PPl - 96 - 43 22 51
7.4 01 - 03 -1.0 9.2
55 Real GDP (%) 20 23 35 5.8
86 REER' 38 927 974 3.4
08 - 09 -3.5 8.0

2018f Score momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast
Real GDP (%)
CA (% GOP) | FiscalBal. (4 60P) | |
-0.8 01
Med 0.5 Med -1.2
[imp.cover (mths) | cpl
11 25
Med5.9 Med 2.5
REER
97.4
Med 97.4

Competitiveness

Rank %

ARank EM 2011 2016 EM EM 2011
1.1 Aggregate

7

3

1.2 Institutions

Regional

59.0
7.8
6.2

47.0
57
53

37.0
58
5.7

540
73
5.7

Protecting minority investors

1.3 Infrastructure

31 Getting Electricity (1-10)
1.4 Human Capital and Innovation
108
508
6.2

10.9
72.1
1.8

10.6
715
8.1

8.3
44.4

718 74.2 758
6.1 4.0 49

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure
Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
7 Nominal GDP $ 473 771 66.3 49 42 27
18 Real GDP (%) 35 4.1 37 25 44 27
29 71 16.9 16 13 27
314 29.1 129 81 84 60
12 Labour Prod. % 26 23 19 78 65 57
18 Unempl. % 6.1 40 59 53
1.2 GDP by Activity %
2 63.7 55 53 87
25 Gov Con. 16.8 187 146 90 64 27
-35 185 20.6 222 61 25 20
-48 -0.5 0.3 0.7 54 5 14
28 External Bal. -1.3 32 61 33
1.3 GDP by Sector %
o 83 19 19 47
14 Industry 30.4 54 39 33
3 58.7 81 84 67
1.3 Generalised Leverage (% GDP)
Net Debt 253 87
Dom Credit Stock 72.0 69.2 56.4 7 65 53
M2 Stock 58.6 59.4 414 54 61 47
a1 Remittances” 34 15 39 55 43 69
Tourism’
1.4 Openness (% GDP)
Exports (2016)
% Exports % GDP
#1 Partner Germany 8.7 0.0
#2 Partner Poland 6.7 0.0
#3 Partner Spain 6.1 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
29 27 -05 16.0 185 16 13 10
-1 Urban Pop. (% total) 66.5 67.7 0.2 57.9 61.8 0.7 61 60
35 66.2 61.6 -0.7 65.6 64.6 -0.1 59 22
0 28.7 35.8 25 9.6 129 34 94 94
-7 128.2 1358 0.6 23.0 35.4 5.4 95 87
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Poland

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Real GDP (%)

-0.3 -3.3
Imp. Cover (mths) cPI
5 15

Fiscal Bal. (% GDP)

Growth

Level
Moderate

Qaility

Currency

Level
Fair-valued

Vulnerability
Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

External Moderate Il Domestic Moderate

01 00
26 60
41 13

58

09 6.7 Capital Flight

265.0

495 523
16 18
257.8  -266.4

1031
05

7.6 Broad Money

420

18 8.4 ImpCover (mths) 51 6.0

479 2.2

303.9
57.2

Macro Risk scores

6.7

8.4 Real GDP (%)
89 REER'

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

29
89.9

1. External M 2. Domestic
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
46 69 Fiscal Bal. - 26 - 25 -33
59 25 BudgetRev. 389 387 39.4
34 95 Budgetexp. 416 412 42.7
41 50 18 17 17
4.7 7.0 Primary bal. - 09 - 08 -1.6
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
80 40 NetFDI 48 56 Dom.Cred Growth 77 69 93
88 58 NetPort. Flows 50 58 M2Growth 96 97 107
66 43 57 95 CPP° - 09 - 07 15
1.3 Current Account 2 (% GDP) 76 74 PPI .21 0.1 1.9

4.6
97.2
-0.6

4.0
55
38
5.4
9.8

74
3.4
8.9

°Current MM Rate-Forecast CPI

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

Real GDP (%)

W 2018 CPI Forecast

CA (% GOP) [ Fiscaial. (4 60P) |
-0.3 -33
Med 0.5 Med -1.2
Imp. Cover (mths) CPI
5 15
Med5.9 Med 2.5
REER
97.2
Med 97.4

Competitiveness

Rank %

1.1 Aggregate
2

5
1.2 Institutions

58.0 62.0 47.0

2 Contract Enforcement (1-10) 65 6.3 57

1 _Protecting minority investors 6.0 6.3 53

1.3 Infrastructure

30 34 4.1 4.7

43 8.1 8.0
1.4 Human Capital and Innovation

98 10.0 10.6

59.0 66.6 715

5.8 8.6 8.1

755 76.8 758
58 4.5 49

| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Stockbuilding

Median Rank %
ARank EM* Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
3 . 66.3 92 89 93
23 Real GDP (%) 4.6 4.1 37 45 69 73
38.3 71 16.9 74 72 87
295 29.1 129 78 83 53
42 19 38 82 79
-29 Unempl. % 6.1 81 51 40
1.2 GDP by Activity %
6 Private Con. 59.0 583 63.7 46 40 60
13 Gov Con. 18.2 187 146 86 73 40

.8 30.3 0.4 8!
-8 Services 63.8 66.2 58.7 80 72 33
1.3 Generalised Leverage (% GDP)
0 Net Debt 48.4 395 253 72 72 60
1 Dom Credit Stock 79.1 69.2 56.4 68 69 67
5 716 59.4 414 69 75 87
18 Remittances” 17 15 39 52 34 54
Tourism’
1.4 Openness (% GDP)
57.2 47 80 47
17 Imports G&S 52.5 58.1 39.9 52 70 40
28 109.7 115.0 74.4 47 76 47
1.5 Current Account Receipt Partner Breakdown
Exports (2016)
% Exports % GDP
#1 Partner Germany 274 0.0
#2 Partner Czech Republic 6.9 0.0
#3 Partner United Kingdom 6.2 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-4 Population (mm) 383 37.0 -0.2 16.0 185 16 71 67
-4 Urban Pop. (% total) 60.5 61.8 0.2 57.9 61.8 0.7 54 50
-30 68.4 64.3 -0.6 65.6 64.6 -0.1 76 45
3 245 34.8 4.2 9.6 129 34 89 93
8 1131 1675 4.8 23.0 35.4 5.4 89 98
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Romania

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
65 59 CurrentAcc. 12 23 6.5 Fiscal Bal.

Level 59 58 TradeBal. -49 55 -6.0 32 100 38
39 73 42 45 4.1 11 7.2
78 2.1 Income Bal. 24

29

Qaility 7. 17 6.9 Primary bal
CA (% GDP) Fiscal Bal. (% GDP) Moderate 1.2 Capital Act 2.2 Price Indicators (%)
2.9 -3 38 48 NetFDI 7.1 Dom. Cred Growth
49 Net Port. Flows X . . 52 81 M2Growth 9.4 98 15.0 6.7
Net Ext. Flow” . . 30 95 06 - 16 15 23
Currency 89 PPI
86.4
Level 46 32 411 414 42.4 10
_ _ 41 54 38 4.0 39 14
5.8 15 34 19 -840 -90.7 -103.2 0.2 73
Vulnerability 1015 . 6.3 Real Rate
Moderate 3. Forecasts ~ 2017e 2018f Score
7.2
Fiscal Bal. -3.0 -36 5.0 638
50 53 Shortterm debt 321 322 329 29 Current Acc. -29 -33 4.2 56
s6 5o INOEHNNOE o2 oo 58 8o | |er? 15 37 55 89
External Moderate Il Domestic Moderate 17 a5 Capital Flight 03 31 0.0 6.0 09 14 9.1 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
-7 Nominal GDP $ 211.4 B 66.3 75 68 67
10 7.2 4.1 37 83 94 100
19.7 71 16.9 58 55 80

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

3
5
5
9
1.2 GDP by Activity %

-2.9
Med 0.5

Imp. Cover (mths)
5.8
Med5.9

-10 Industry 335 30.3 30.4 76 65 73
Services

1.3 Generalised Leverage (% GDP)
Net Debt

95.8
Med 97.4

Competitiveness

Rank % Imports G&S 435
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 85.9
1.1 Aggregate 1.5 Current Account Receipt Partner Breakdown

9 Global Comp. Index (1-7) 42 4.3 4.4 Exports (2016)
20 6.5 7.4 6.5 % Exports % GDP
1.2 Institutions #1 Partner Germany 20.6 0.0
6 Corruption Perc. Index (1-100) 440 48.0 47.0 . #2 Partner Italy 108 0.0
66 72 57 13 Partner France 6.0 0.0 *# Countries [7% C/A Receipts
5.7 6.0 53

1.3 Infrastructure

28 24 36 4.7
2 R Demographic Forecasts
1.4 Human Capital and Innovation
10.4 10.6 Ave % Growth EM Median Rank % EM
54.1 715 . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
2.8 8.1 -7 Population (mm) 197 185 -05 16.0 185 16 57 50
-1 Urban Pop. (% total) 54.9 57.6 0.5 57.9 61.8 0.7 40 39
745 758 . 14 Working Age Pop. (% total) 669 646 0.3 65.6 64.6 0.1 65 50
105 4.9 26.7 323 21 9.6 129 34 91 87

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 116.9 144.8 24 23.0 35.4 54 90 88
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Serbia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Growth
Real GDP (%)
18

Level
Moderate

Qaility

Currency

Level

Vulnerability
Moderate

External

- Domestic

Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

43
30 60
16 84
65
6

47
-119

36
-10.0

-4.3
-10.9

23
-5.0

22 26

49 53

1.2 Capital Ac
50 54 NetFDI
24 95 NetPort. Flows

45 57
1.3 Current Account 2 (% GDP)

1.4 Reserves (multiple reserves)

82 73 | .

48 52 Short term debt 78 74 79 29

62 57 65 59 55 9.1
Capital Flight

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)
07 47
01 87 BudgetRev.
62 14
48 33
07 50

404 432

40 46

50
67 35
48 73
45 73
75 79

43
M2 Growth

PPI

70 40 Real GDP (%)
47 51
6.2 Real Rate

3. Forecasts ~ 2017e

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Midline © Momentum W 2018 CPI Forecast

= Country Score

Fiscal Bal. (% GDP) |

-1.2
Med -1.2
Imp. Cover (mths) CPI
55 35
Med5.9 Med 2.5
REER
96.2
Med 97.4

Competitiveness

Rank %
ARank EM EM 2011

1.1 Aggregate

2011 2016 Regional EM EM  Regional

30
1.2 Institutions
39.0 42.0
15 Contract Enforcement (1-10) 59 6.1
47 5.7

47.0
57
53

37.0
58
5.7

1.3 Infrastructure

-16 _Getting Electricity (1-10)
1.4 Human Capital and Innovation
9.9 10.2
a7 53.5
3.2

10.6
715
8.1

8.3
44.4
71 Patents (applications/mm pop) 0.0

Life expectancy (yrs) 75.1 75.8
4 63 58 49
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

73.6

Economic

Structure

Median

ARank EM* Regional

Net Debt
4 . .
2 M2 Stock 525 59.4
7 s 15
Tourism’ 6.6
1.4 Openness (% GDP)
35 Exports G&S 47.8 58.7
s S s 581
24 Total Trade 104.0 115.0
Exports (2016)
% Exports % GDP
#1 Partner Italy 13.0 0.0
#2 Partner Germany 116 0.0
#3 Partner Russia 5.8 0.0

1.5 Current Account Receipt Partner Breakdown

Rank %

474 53 55 33
39 82 75 100
7.1
36.6 33 70 27
39.9 7 76 47
744 49 74 40

" # Countries [*% C/A Receipts

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-2 Population (mm) 7.0 6.8 -0.4 16.0 185 16 32 30
-7 Urban Pop. (% total) 55.8 58.0 0.4 57.9 61.8 0.7 48 40
-20 Working Age Pop. (% total) 66.2 63.7 -0.4 65.6 64.6 -0.1 60 39
26.2 321 22 9.6 129 34 90 86
1055  129.1 2.2 23.0 35.4 5.4 87 85
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Slovakia

Risk Analysis (Time Series)

= Country score

CA (% GDP)
-17

——Midline

Macro Road Sign: Risk Time series

© Momentum B 2018 CPI forecast

Real GDP (%)

REER
97.4

Growth

Level
Moderate

Qaility

Currency

Level
Fair-valued

Vulnerability
#VALUE!

External

Source: EIU, Bloomberg, ICBC Standard Bank

- Domestic

Moderate

1. External
1.1 Current Account 1 (% GDP)

5.4 Current Acc.
35 63 TradeBal. 13 20 15 4.1
33 42 02 06 0.7 17
4.2 Income Bal.

61 1.2 NetFDI

38 89 NetPort. Flows
57 15 NetExt. Flow’
1.3 Current Account 2 (% GDP)
45 29

40 45 930 946
50 59 Remittances® 01 0.1 0.1 74
46 29 864  -87.7 943 1.9

7.4
48 53

13

1.4 Reserves (multiple reserves)

54 48 Broad Money 206 216
Short term debt
Imp Cover (mths)
69 6.9 Capital Flight 11 0.7 -2.3 7.2

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)
40 38
98 45
10 45
80 42
37 37

425 393
Budget exp. 452 415

2.2 Price Indicators (%)
4.2 Dom. Cred Growth
M2 Growth 111 52 4.8 27

18
03 46
47 100
40
6.2

46 50 Real GDP (%)
a1

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

CA (% GDP)
-7
Med 0.5

Imp. Cover (mths)

Med5.9

~——Midline

Macro Road Sign: Regional cross section

© Momentum m 2018

7.6
Med 2.5
REER
97.4
Med 97.4

Fiscal Bal. (% GDP) |

Med -1.2

CPI Forecast

-1.5

Competitiveness

ARank EM
1.1 Aggregate

1.3 Infrastructure

11 Infrastructure Index (1-7)

16 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Rank %

2011 2016 EM 2011

Regional EM

46.0 51.0 47.0
6.5 5.9 57
4.7 53 53

748 76.3 758
6.6 6.0 49

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM*

Regional
1.1 Size, Welath & Growth
-5 Nominal GDP $

-10 33 4.1
5.4 71
322 29.1

-41

-5 Unempl. %
1.2 GDP by Activity %
Private Con. 54.5 583
1 18.9 187
22 Investment 21.0 206

External Bal.

Net Debt

Tourism”

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
% Exports % GDP
#1 Partner Germany 224 0.0
#2 Partner Czech Republic 12.0 0.0
#3 Partner Poland 7.2 0.0

Rank %
EM EM 2012 EM Region
66.3 61 56 53
37 53 43 20
16.9 26 23 40
129 86 86 73
19 58 16 7
6.1 63 57 47
63.7 29 26 33
146 80 81 53
222 59 36 60

" # Countries [*% C/A Receipts

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
54 54 -0.1 16.0 185 16 24 23
-6 Urban Pop. (% total) 53.4 54.0 0.1 57.9 61.8 0.7 38 32
25 69.6 65.1 -0.6 65.6 64.6 -0.1 82 56
217 305 4.1 9.6 129 34 82 84
98.1 1313 3.4 23.0 35.4 5.4 85 86
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Slovenia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Currency
Level
_ Fair-valued
0.4
Vulnerability
#VALUE!

REER
97.4

- Domestic

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

5.4 Transfers Bal.
1.2 Capital Account (% GDP)
7.6 NetFDI
8.7 Net Port. Flows

8.4
30

Remittances®

42
39
52

2.0
7.5 Terms of Trade”
8.0

1.4 Reserves (multiple reserves)
Broad Money

85 04

Short term debt

Imp Cover (mths)
Capital Flight

Macro Risk scores

M 2. Domestic
Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

Budget Rev.

2.2 Price Indicators (%)
Dom. Cred Growth
M2 Growth

37 27

REER"
Real Rate
3. Forecasts

2017e

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Real GDP (%)

Fiscal Bal. (% GDP) |
0.6
Med -1.2

56
Med 0.5

Imp. Cover (mths)

Med5.9

REER
97.4
Med 97.4

Competitiveness

Rank %
ARank EM EM 2011
1.1 Aggregate
-15 Global Comp. Index (1-7) 4.4
8 6.9 76 6.5
1.2 Institutions

2011 2016 Regional EM EM  Regional

61.0
5.3
7.5

47.0
57
53

610
52
7.3
1.3 Infrastructure
1 53 4.9 4.7
5 8.9 8.0
1.4 Human Capital and Innovation
116
643

117
716
62.3

10.6
715
66.5 8.1

79.0 80.3 758

29 23 49
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median
ARank EM* 2017e Regional
1.1 Size, Welath & Growth
-10 Nominal GDP $ 48.0 77.1

Real GDP (%)

Labour Prod. %

1.5 Current Account Receipt Partner Breakdown

4 Industry 64 67
-8 Services 64.7 66.2 58.7 83 75 40
1.3 Generalised Leverage (% GDP)

Net Debt 395 253

23 Dom Credit Stock 66.4 69.2 56.4 86 63 47

-6 M2 Stock 56.2 59.4 414 65 59 40
Remittances” 15 39

6 Tourism” 7.6 6.6 7.1 47 53 60

Rank %
EM EM 2012 EM Region
66.3 53 43 33

Exports (2016)
% Exports % GDP
#1 Partner Germany 20.7 0.0
#2 Partner Italy 9.6 0.0
13 Partner Austria 7.9 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
21 21 0.0 16.0 185 16 7 6
-3 Urban Pop. (% total) 49.6 50.9 0.3 57.9 61.8 0.7 33 30
-36 66.0 61.2 -0.7 65.6 64.6 -0.1 56 19
28.9 39.6 37 9.6 129 34 95 100
127.4 1665 3.1 23.0 35.4 5.4 94 97
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South Africa

= Country score

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Midline

© Momentum B 2018 CPI forecast

Fiscal Bal. (% GDP)
-3.9

4.8

Risk Analysis (Time Series)

Level

Qaility
Moderate

Domestic Moderate

Currency

Level
Fair-valued

Vulnerability

1. External
Momentum 2015 2016 2017e Score

Macro Risk scores

M 2. Domestic
Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
5.0 Fiscal Bal. .
5.1 Trade Bal. 09 03 03 36 60 31 260 257 26.2 0.6
6.5 Services Bal. 16 76 302 296 30.1 8.8
50 9.7
5.0 Primary bal. - . 4.2
2.2 Price Indicators (%)
35 Dom. Cred Growth 80 95 73 38
27 54 M2Growth 96 66 71 38
82 20 _ 45 66 4.8 21
73 36 PPl 36 71 51 37
2.5 CACredits 41 36 MM Rate 6.2 6.6 7.3 5.4
 opmecss A ———
85 Remittances® . 33 61 13 03 09 24
78 27 CADebits 1200 -1067  -117.0 7.0 87 58 REER' 754 919 95.2 37
1038 1042 7.8 1.3 RealRate 17 0.0 2.5 2.7
0.3 0.3 Forecasts  2017e 2018f Score momentum
1.4 Reserves (multiple reserves) Real GDP (%) 0.9 15 45 6.0
13 92 42 » Fiscal Bal. -39 -3.6 34 42
49 2.2 Short term debt 633 631 56.3 4.0 Current Acc. -29 -3.4 3.8 63
55 64 6.0 09| |err 48 5.1 3.0 57
2_4_0- 10 59 17.0 05| |RealRate® 25 22 45 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change i raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

= Country Score

Imp. Cover (mths)

6
Med5.9

~——Midline

Macro Road Sign: Regional cross section

© Momentum

95.2
Med 97.4

W 2018 CPI Forecast

Competitiveness

ARank EM
1.1 Aggregate

Rank %

2011 2016 Regional EM EM 2011 EM

Regional

Economic Structure

Median

ARank EM* Regional

1.3 GDP by Sector %

Industry

3 Generalised Leverage (% GDP)
Net Debt

14 Dom Credit Stock
M2 Stock

295
778
60.2

0.9
Tourism”

1.5 Current Account Receipt Partner Breakdown

Rank %
Region

56.4 83 68 60

0 Global Comp. Index (1-7) 4.4 Exports (2016)
-24 6.5 % Exports % GDP
1.2 Institutions #1 Partner China 214 0.0
43.0 45.0 47.0 #2 Partner United Kingdom 9.2 0.0
66 54 57 443 Partner United States 6.4 0.0 *# Countries [7% C/A Receipts
8.0 7.0 53
1.3 Infrastructure
-3 Infrastructure Index (1-7)
= Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
_ 56.7 63.4 1.2 16.0 185 16 81 81
4 Urban Pop. (% total) 65.8 70.2 0.7 57.9 61.8 0.7 60 64
515 567 758 20 Working Age Pop. (% total) 657  66.6 0.1 65.6 64.6 0.1 52 72
47.9 32.8 4.9 -3 Dependancy Ratio (retired) 81 101 24 9.6 129 34 43 39
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -6 Retired/Child Ratio 18.4 25.2 3.7 23.0 35.4 5.4 41 35
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Turkey

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 51 6.6 CurrentAcc. 3.7 38 -4.8 42 54 7.1 Fiscal Bal. - 10 - 11 -2.0 52

Level 35 6.8 Trade Bal 56 4.7 -5.8 2.8 10 66 BudgetRev. 207 213 211 7.4
Moderate 100 27 28 18 21 8.6 Budget exp.
33 93 -13 10.0
Qaility 2.7 5.4 TransfersBal. 0.2 5.9
Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP)
-2

CA (% GDP)
-4.8

2.2 Price Indicators (%)

6.0 15 11 0.9 78

99 66 NetPort. Flows 32 14 71

30 59 Dom.Cred Growth 179 144
55 47 M2Growth 171 183 177 57

58 7.0 NetExt. Flow’ 2.3 2.7 -3.9 53 52 9.0 77 78 106 9.8

05

28 CA Credits 2058 1961 208.2 25 33 22 MM Rate 89 102 124 33
_ _ 68 05 04 04 05 79 32 65 Real GDP (%) 6.0 33 55 5.6
106 60 30 CADebits 2319 287 2475 35 22 2o RERDMIIN 52 ss2 785 01
Vulnerability 07 02 1048 1102 118.1 0.0 38 56 RealRate 12 2.4 1.9 5.5
Moderate 32 80 Imports G&S 0.3 0.2 0.3 5.2 3. Forecasts  2017e 2018f Score momet

79 2.4 Broad Money 0.0 00 0.0 45 Fiscal Bal. -2.0 -2.3 59 58

50 68 926 925 97.9 8.1 Current Acc. -4.8 -4.7 4.2 48

49 53 6.0 60 59 24 _ 10.6 9.4 77 30

External Domestic Moderate 21 63 Capital F 20 128 6.4 5.9 Real Rate” 19 3.0 4.0 5.0
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

data (5 = average). Momentum is annual change in raw (5 = zero change). [°Current MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %

——Country Score —— Midline ® Momentum m 2018 CPI Forecast \ ) _
ARank EM Regional Region

Fiscal Bal. (% GDP) |
2
Med -1.2

-4.8
Med 0.5

Imp. Cover (mths)

59 10.6 Industry
Med5.9 Med 2.5
3 Generalised Leverage (% GDP)
2 Net Debt
785
Med 97.4

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate
5 Global Comp. Index (1-7) 42 4.4 4.4 Exports (2016)
-6 6.7 6.7 6.5 % Exports % GDP
1.2 Institutions #1 Partner Germany 9.8 0.0
49.0 41.0 47.0 . #2 Partner United Kingdom 8.0 0.0
67 6.9 5.7 #3 Partner Italy 55 0.0 *# Countries [7% C/A Receipts
5.7 7.0 53

1.3 Infrastructure

-3 Getting Electricity (1-10)

Demographic Forecasts
1.4 Human Capital and Innovation

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
B 0.8 16.0 185 16 84 84
1.5 Health 0 Urban Pop. (% total) 744 783 0.5 57.9 61.8 0.7 74 74
19 Life expectancy (yrs) 719 75.2 75.8 . 10 66.9 67.4 0.1 65.6 64.6 -0.1 66 7
0 19.9 16.5 4.9 . 0 Dependancy Ratio (retired) 12.2 16.4 34 9.6 129 34 63 63
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 0 Retired/Child Ratio 32.7 51.1 5.6 23.0 35.4 5.4 64 64

58


http://www.pdffactory.com

CIS
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Risk Analysis (Time Series)

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Region Score ——Midline ® Momentum ® 2018 CPI Forecast

Real GDP (%)
28

Growth

Level
Moderate

Qaility
Moderate

Currency

Level

Vulnerability

Domestic

Moderate

Macro Risk scores

1. External
Momentum
1.1 Current Account 1 (% GDP)

Il 2. Domestic
2.1 Fiscal Accounts (% GDP)

62 - . 23 93
6.1 4.2 Budget Re 29.2 2.7
Services Bal. -2 -1 . g 66 54 32.6 8.9
1.0

2015 2016 2017e Score

4, 3 3 8
31 M2 Growth 40 240 183 41
46 25 CPP° 98 95 71 30

47 61 PPl 75 64 105 5.6

1.3 Current Account 2 (% GDP)

6.8 43 CACredits 151 140 14.4 . 01 10.0 9.0 14.0 7.0 8.2
85 0.6 - 375 342 38.3 ..

30 100 105 13 6.5 9.2 5.1 6.1 Real GDP (%) 16 16 2.8 2.8
6.8 49 CA Debits -16.9 -16.1 -16.2 32 0.0 4 103.9 96.5 927 0.0
53 o [fOIMSOFTaGEY o9 973 1106 05 - 07 69 35 16

8.0 8.5 Imports G&S 04 . 0.5
1.4 Reserves (multiple reserves)

2018f  Score
3.9

6.3

momentum

13 12 1.0

03 271 294 31 28 13 44
22 57 48 55 5.4 25 71 6.4 25 41
56 7. Capital Flight 00 01 07 56 Real Rate” 35 07 7.4 6.7

°C/A. + Net FDI % C/A. *10yrave=100 °Current=latest monthly/other
annual ave. °Current MM Rate-Forecast CPI

"10yr average est. percentile adjusted for direction (high # = high pressure). Score is
raw data (5 = average). Momentum is annual change in raw (5 = zero change).

Comparative Analysis (Cross Section)

) Economic Structure
Real GDP (%) Fiscal Bal. (% GDP) CPI
Med 2.75 / Score 2.8 Med -2.25 / Score 9.3 Med 7.1/ Score 3 Median Rank # of 8
EM [ e —— EM ARank" CIS EM* Africa EAsia SAsia LatAm CEMEA Gulf G10 2012 2017
G10 s G10 e G10
vl s — o 0 3007 2466 752 7 7
0 Real GDP (%) 2.8 37 38 55 6.7 26 4.1 2.0 23 5 5
LatAm  j— LatAm  — LatAm
SAsia < Asia hsn 0 91 169 243 413 1647 139 71 94 172 7 7
EASIA EASiA s £ Acia 0  GDP/Head (PPP) 98 129 39 150 55 137 29.1 543 512 6 6
Africa = Africa — Africa 2 Labour Prod. % 20 19 09 27 42 11 23 03 08 2 4
CIS : CIS  |— cis -1 Unempl. % 5.6 6.1 11.1 3.5 5.3 7.6 7.2 4.9 4.3 5 4
) 50 100 A 50 100 A 50 100 1.2 GDP by Activity %
1 Private Con. 611 63.7 720 54.0 67.9 67.3 58.3 44.1 54.9 3 4
0 GovCon. 171 146 14.9 123 117 136 187 16.2 19.2 3 3
REER Imp. Cover (mths) CA (% GDP) -2 Investment 240 222 21.0 253 2715 207 20.6 23.8 232 5 3
Med 92.7 / Score 0 Med 5.35 / Score 2.5 Med -3.1 / Score 1 1 Stockbuilding 17 0.7 0.6 0.6 31 05 0.3 29 0.1 2 3
EM EM Tom M -1 External Bal. . R . -6.5 6 5
[T — G10 = G10 = 1.3 GDP by Sector %
GUI  — Gulf Gulf -1 Agriculture § . X . X
CEMEA CEMEA e CEMEA 0 Industry 323 304 262 358 287 281 303 451 26.0
LatAm LatAm & LatAm  — 0 Services
SASIA  p—— SAsia m SASiA  —
— (0 —
e = pel L pee— o ma s T
cis OIS S 28.0 1364 622  50.0 69.2 85.6 160.6 7 7
B d K 404 1297 55.8 418 59.4 84.1 96.9 8 8
00 %0 w00 o 50 w0 - 50 100 Remittances’ 9 40 19 253 41 15 26 2 3
22.3 7.1 7.7 8.7 0.2 5.1 6.6 3.0 1 1
1.4 Openness (% GDP)
0 Exports G&S 383 366 295 658 1565 245 58.7 46.4 337 4 4
Rank # of 8 0 Imports G&S 483 399 35.1 544 211 292 58.1 435 329 3
ARank EM 2011 0  Total Trade 852 744 63.8 1231 394 56.1 115.0 85.9 66.6 4 4
1.1 Aggregate
-1 Global Comp. Index (1-7)
1
1.2 Institutions
-1 310
6.3
-3 5.8
1.3 Infrastructure
g Infrastructure Index (1-7) Demog raphic Forecasts
1.4 Human Capital and Innovation Ave % Growth EM* Median Rank # of 8
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Internet users (% Pop) 0 9.2 9.9 0.7 16.0 185 16 6 6
1 Patents (applications/mm pop) 0 Urban Pop. (% total) 536 55.8 0.4 57.9 61.8 0.7 6 6
1.5 Health 2 Working Age Pop. (% total) 67.8 64.2 -05 65.6 64.6 -0.1 3 5
0 Life expectancy (yrs) 68.3 709 0  Dependancy Ratio (retired) 128 189 48 9.6 129 34 3 3
2 _Infant mortality (deaths/1,000) 23.6 13.7 0 Retired/Child Ratio 41.0 67.8 6.5 23.0 35.4 5.4 3 3
Source: EIU, WB, UNDP, WEF, Transparency International, ICBC Standard Bank *EM median is the median of all EM countries and not the median of all regional medians % C/A Receipts
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Armenia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Real GDP (%)
4.3
100

-2.9

Imp. Cover (mths)

51 2.1

Fiscal Bal. (% GDP)

Growth

Level
Moderate

Qaility

Currency

Level

Vulnerability

External Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

23
38

9.6 Services Bal.
Income Bal.

09 07

0.8

4.1

5.2 Broad Money 1.0

27 66 Shortterm debt 374 307 354
24 70 Imp Cover (mths) 48 5.9 5.1 3.4
87 06 0.1 -05 0.1 0.3

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

61 15 FiscalBal. - 48 - 55 2.9 4.6
55 40 238 237 239 15
60 15 Budgetexp. 286 292 26.8 71
Debt Interest
Primary bal.
133 . 18
77 24 M2Growth 52 248 56 35
0.9 37 - 13 21 19

- 08
7.4

15
12.4

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum
Real GDP (%)
CA (% GDP)
-2.8
Med-3.1

Imp. Cover (mths)

51
Med 5.4
REER
96.2
Med 92.7

W 2018 CPI Forecast

21
Med 7.1

Competitiveness

Economic Structure

Median
ARank EM* Regional
1.1 Size, Welath & Growth
9 § .
-10 Real GDP (%) 4.3 28
5 GDP/Head (PPP) 9.4 9.8

Labour Prod. %
2
1.2 GDP by Activity %

External Bal.
1.3 GDP by Sector %

3
-45 Industry 285 323
26 Services 54.8 54.4
1.3 Generalised Leverage (% GDP)
33 69.5 66.2
21 Dom Credit Stock 54.8 355
4 211 28.8
11 26.7 65

19.0
1.4 Openness (% GDP)

Rank %
EM EM 2012 EM Region
66.3 18 8 27
37 72 61 73
16.9 15 15 0
129 44 39 45

83 72 76 82
304 85 39 36
58.7 9 36 55
253 50 84 64
56.4 23 45 70
47.4 13 17 30
39 98 87 80

46 Exports G&S 37.7 36.6 4 52 45
Rank % 33 Imports G&S 48.4 48.3 39.9 33 68 55
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 46 Total Trade 86.1 85.2 74.4 13 60 55
1.1 Aggregate 1.5 Current Account Receipt Partner Breakdown
10 Exports (2016)
10 % Exports % GDP
1.2 Institutions #1 Partner Russia 20.6 0.0
340 33.0 310 37.0 #2 Partner China 149 0.0
51 70 63 5.8 13 Partner Canada 8.2 0.0 *# Countries [7% C/A Receipts
6.3 6.0 5.8 5.7
1.3 Infrastructure
24 Getting Electricity (1-10) Demograph ic Forecasts
1.4 Human Capital and Innovation
E 108 108 108 83 Ave % Growth EM Median Rank % EM
29 Internet users (% Pop) 6.8 46.3 478 44.4 2017 2027 2017-27 2017 2027 2017-27 2017 2027
14 3.7 14 29 29 0.0 16.0 185 16 15 12
1.5 Health -5 Urban Pop. (% total) 625 62.9 0.1 57.9 61.8 0.7 57 52
735 745 709 -11 68.8 66.0 -0.4 65.6 64.6 -0.1 79 67
-8 Infant mortalitz deaths/1,000) 20.7 14.0 13.7 54 47 57 1 16.3 243 49 9.6 129 34 74 76
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 1 Retired/Child Ratio 56.1 89.0 59 23.0 35.4 5.4 72 73
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Azerbaijan

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1

3.9

Currency
Level
Imp. Cover (mths)
6.5
Vulnerability
Moderate

External Moderate

- Domestic

Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

34 Income Bal.

1.2 Capital Account (% GDP)
03 75
87 55 NetPort. Flows
41 16

1.3 Current Account 2 (% GDP)
66 35

0.4 47 Exports G&S
100 1.4 Remittances’ 56 37 45 7.0
76 52 CADebits 227 205 -20.3 52

Terms of Trade”

1.4 Reserves (multiple reserves)

42 28 I

48 31 Shortterm debt 209 205 16.3 57

49 2.1 Imp Cover (mths) 51 52 6.5 6.6
6.0 139 62 7.5 0.3

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

M2 Growth

MM Rate

momentum

65

39 1) 8.7 62
134 6.1 44 17
Real Rate” 8.9 16 5.4 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change i raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Midline

= Country Score

© Momentum W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
0.7

Med-3.1 Med -2.3

Imp. Cover (mths)
6.5
Med 5.4

75
Med 92.7

Economic Structure

Median
ARank EM* 2017e Regional
Welath & Growth
11 Nominal GDP $ 438 411
91 -1.0 28
2 Population 9.8 91

GDP/Head (PPP)

Unempl. %

Investment

Net Debt

Remittances”

Rank %
EM EM 2012 EM Region
66.3 50 39 55
37 9% 2 0
16.9 39 41 64

73
0
57

Tourism’
Competitiveness 24 0penness (3 GDE)
13 Exports G&S 46.9 383 36.6 82 69 64
Rank % 35 Imports G&S 373 48.3 39.9 8 45 36
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 2 Total Trade 84.2 85.2 74.4 59 57 45
Ease of Business Index (1-10) 3 62 64 33 % Exports % GDP
1.2 Institutions #1 Partner Italy 26.1 0.0
27.0 30.0 310 #2 Partner Germany 14.4 0.0
70 66 63 443 Partner France 7.9 0.0 *# Countries [7% C/A Receipts
6.7 6.5 58
1.3 Infrastructure
18 44 4.8 4.2
2 R Demographic Forecasts
1.4 Human Capital and Innovation
0.0 1.2 108 Ave % Growth EM Median Rank % EM
418 61.0 478 2017 2027 2017-27 2017 2027 2017-27 2017 2027
0.4 0.8 14 2 Population (mm) 9.8 10.6 0.7 16.0 185 16 41 39
1.5 Health 0 Urban Pop. (% total) 55.2 58.6 0.6 57.9 61.8 0.7 43 43
-6 Life expectancy (yrs) 702 70.7 709 70.7 68.2 -0.4 65.6 64.6 -0.1 86 84
3 319 29.9 13.7 71 68 86 11 Dependancy Ratio (retired) 85 14.8 74 9.6 129 34 46 57
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 4 Retired/Child Ratio 25.9 46.5 8.0 23.0 35.4 5.4 56 61



http://www.pdffactory.com

Belarus

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 52 25 34 35 -0.6 0.3 53 65 FiscalBal. 15 13 05 55

Level 60 32 -39 53 -2.9 18 53 41 BudgetRev. 421 43 434 25
Moderate 03 96 41 51 4.1 18 47 64 406 40.0 42.9 78
59 0.1 Income Bal. Debt Interest

Qaility 44 50 Primary bal.

Fiscal Bal. (% GDP) _ 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

0.5 55 51 NetFDI 28 25 6.7 276 - 20 110 12
100 0.0 0.1 13 -15 0.0 82 53 M2Growth - 11 194 209 4.1
54 28 05 -1.0 47 37 136 118 4.9 17
Currency 1.3 Current Account 2 (% GDP) PPI
CA Credits 36.8 7.1 7.4 . . 8.6
Level 42 36 Exports G&S 60.1 626 66.8 3.4
_ 38 66 Remittances’ 22 23 22 35 60 80 Real GDP (%) 8 . 35

26 59

4.9 62 36 CADebits 367 338 -37.2 73 _
Vulnerability Terms of Trade* 6.4 54 RealRate

64 55 Imports G&S 0.6 0.6 0.6 3.2 3. Forecasts  2017e

38 42 13 11 0.9 14
24 2.1 Shortterm debt 2748 2319 185.1 238
1 15 20 27 0.0
External Domestic Moderate 45 86 12 14 0.7 9.2 Real Rate”
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure
—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
-9 Nominal GDP $ 51.6 41.1 66.3 54 45 73
-80 13 28 37 93 10 9
3 Population 9.3 91 16.9 40 36 55
3 191 9.8 129 69 66 82
Labour Prod. % 20 19
Unempl. % 5.6 6.1
e ocon
-0.6 10 Private Con. 56.5 61.1 637 21 31 27
Med-3.1 7 Gov Con. 173 171 146 74 67 55
25 Investment 24.2 24.0 222 88 61 55
21 Stockbuilding 13 17 0.7 86 65 44

External Bal. . . 55

1.3 GDP by Sector %
6 Agriculture 36
82
36

Med 92.7

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown
Global Comp. Index (1-7) ¥ ¥ Exports (2016)
29 . . . % Exports % GDP
1.2 Institutions #1 Partner Russia 50.5 0.0
310 40.0 310 . #2 Partner Ukraine 149 0.0
79 70 63 443 Partner Poland 43 0.0 *# Countries [7% C/A Receipts

33_Protecting minority investors 5.0 6.3 58
1.3 Infrastructure

Infrastructure Index (1-7)

= Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
Internet users (% Pop) g . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
Patents (applications/mm pop) -4 Population (mm) 9.3 9.2 -0.3 16.0 185 16 39 35
-1 7.4 80.6 0.4 57.9 61.8 0.7 80 79
Life expectancy (yrs) . . 34 68.5 63.9 -0.7 65.6 64.6 -0.1 7 41
Infant mortality (deaths/1,000) 137 . 0 21.6 29.3 36 9.6 129 34 81 81
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -4 88.4 108.1 2.2 23.0 35.4 54 84 80
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Georgia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 2 E ) 57 54 FiscalBal.
Level . 3.4 Trade Bal - X 40 33 BudgetRev. 282 285 289 4.0
Moderate 60 63 Budgetexp. 318 324 331 4.6
Debt Interest
Qaility
riscal Bal. 6 GOP) [ PR
-4.1 93 1.5 NetFDI
71 59 M2Growth - 25 129 19.0 5.4
35 84 CP° w0 21 6.9 7.4
Currency 19 88 _ 75 - 01 105 8.2
14 60 MM Rate 5.1
Level 2.3 Other
Imp. Cover (mths) CPI 49 6.5 Real GDP (%) 3 ) 53
3.8 6.9 52 238
Vulnerability
Moderate 3. Forecasts ~ 2017e
1.4 Reserves (multiple reserves)
48 57 Broad Money .
63 79 811 856 95.8 9.8
32 55 ImpCover (mths) 35 39 38 43
External Domestic Moderate 8.5 -0.3 04 0.3 9.4 Real Rate’ 0.1 3.5 5.0 5.0
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast Median Rank %

ARank EM* Regional

2 .
9 GDP/Head (PPP) 10.1 9.8 129 3 4 55
Labour Prod. %
14
| Fiscal Bal. % GDP) | 2 GDP by Activity %
-4.1 - Private Con.
Med -2.3
CPI
6.9
Med 7.1
REER
91.9
Med 92.7

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate
21 Global Comp. Index (1-7) 39 4.2 4.1 Exports (2016)
-2 8.2 8.0 7.1 % Exports % GDP
1.2 Institutions #1 Partner Vietnam 19.8 0.0
520 57.0 310 . #2 Partner Russia 104 0.0
72 73 6.3 #3 Partner Turkey 8.6 0.0 *# Countries [7% C/A Receipts
7.3 7.7 58

1.3 Infrastructure

-1 Infrastructure Index (1-7) a4 4.2 4.2
2 Y Demographic Forecasts
1.4 Human Capital and Innovation
121 121 108 Ave % Growth EM Median Rank % EM
Internet users (% Pop) 305 48.9 478 . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-2 Patents (applications/mm pop) 15 16 14 _ 39 36 0.3 16.0 185 16 19 19
-3 Urban Pop. (% total) 54.0 56.7 0.5 57.9 61.8 0.7 39 36
715 741 709 . 19 Working Age Pop. (% total) 660 633 0.4 65.6 64.6 0.1 55 36
-28 Infant mortalitz (deaths/1,000) 26.5 11.7 13.7 . 63 34 29 225 28.1 25 9.6 129 34 84 79
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 775 94.1 2.1 23.0 35.4 54 80 76
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Kazakhstan

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External

Macro Risk scores

M 2. Domestic

Real GDP (%)

Growth

Level
Moderate

Qaility

Currency

Level

Vulnerability

External Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)
72 33
51 30
74 41
94 68 IncomeBal.
15 50

1.2 Capital Account (% GDP)

1.3 Current Account 2 (% GDP)
68 31
28 29
01 73
65 29

53 20 Termsof Trade’
4.7 Imports G&S

1.4 Reserves (multiple reserves)

9.0

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
27

85 - 15 - 03 -2.4 9.0

19 04 192 204 2238 11
48 100 207 206 252 10.0
100 100 07 11 24 10.0
2.1 Primary bal. - 07 0.9
2.2 Price Indicators (%)
13 11 280 52 -143 0.2
9.7 2 M2 Growth 79 464 127 38
96 cPP® 62 142 73 33
90 48 PPl - 205 169 152 6.4
00 9.4 MM Rate 55 160 10.3 2.8
2.3 Other
49 80 Real GDP (%) 35 35
00 60 80.0 0.1

29 3.9 3.0 0.9

3. Forecasts  2017e momentum
Real GDP (%) . . g
Fiscal Bal. -2.4 -15 6.8 32
Current Acc. -4.0 22 6.9 35
cPI® 73 6.6 30 a4
Real Rate” 3.0 3.7 2.8 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast
Real GDP (%)
CA (% GDP) Fiscal Bal. (% GDP) |
-4 2.4
Med-3.1 Med -2.3
Imp. Cover (mths) CPI
8.9 7.3
Med 5.4 Med 7.1
REER
80
Med 92.7

Competitiveness

ARank EM 2011 2016 EM
1.1 Aggregate

23

29

1.2 Institutions

Regional

280 29.0
6.8 7.6
6.7 8.0

310
6.3
5.8

37.0
58
5.7

1.3 Infrastructure

9 Infrastructure Index (1-7)
0 Getting Electricity (1-10)

1.4 Human Capital and Innovation

102

339

10.4
54.9
1.0

108
418
14

8.3
44.4

5 Internet users (% Pop)
-9 Patents (applications/mm pop) 12

4 Life expectancy (yrs) 70.5 709
-13 Infantmortalitz (deaths/1,000) 26.9 14.6 13.7

66.4

Rank %

EM 2011 EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

19 Private Con.

Investment

Economic Structure
Median Rank %
ARank EM* Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
8 66.3 65 64 91
8 Real GDP (%) 35 2.8 37 35 44 64
1 Population 18.2 91 16.9 53 54 73
1 26.0 9.8 129 79 80 100
39 3.0 20 19 33 73 100

14

637 11 31 27

1.3 GDP by Sector %
X . 9
-11 Industry 34.6 323 30.4 84 73 73
3 Services 60.7 54.4 58.7 55 58 73
1.3 Generalised Leverage (% GDP)
3 90.3 66.2 253 91 94 82
-36 Dom Credit Stock 32.0 355 56.4 62 25 40
13 286 28.8 414 36 22 40
4 05 6.5 3.9 11 14 0
Tourism” 22.3 7.1
24 Exports G&S 36.0 383 36.6 74 49 36
0 Imports G&S 29.0 48.3 39.9 32 32 27
-19 Total Trade 65.0 85.2 74.4 63 43 36
Exports (2016)
% Exports % GDP
#1 Partner China 15.7 0.0
#2 Partner Russia 119 0.0
#3 Partner Germany 102 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 Population (mm) 18.2 196 0.9 16.0 185 16 54 53
-4 Urban Pop. (% total) 53.2 54.8 0.3 57.9 61.8 0.7 37 33
-3 Working Age Pop. (% total) 65.1 64.0 -0.2 65.6 64.6 -0.1 47 44
1 Dependancy Ratio (retired) 10.7 147 37 9.6 129 34 55 56
-4 Retired/Child Ratio 25.0 35.4 4.1 23.0 35.4 5.4 54 50
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Kyrgyz Republic

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum
Real GDP (%)
CA (% GDP)
-13.8

B 2018 CPI forecast

Growth

Level
Moderate

Qaility
Fiscal Bal. (% GDP)
-3.7

Currency

Level
Fair-valued
0.3
Vulnerability

External

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

- Domestic

Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

15 7.5 CurrentAcc. -158  -10.1 -13.8 71
23 74 [ 0 21 365 77
51 57 ServicesBal. 30 31 -3.6 71
52 53 Income Bal. -39 -40 -4.3 4.4
30 244 291 30.6 14

1.2 Capital Account (% GDP)
90 43 NetFDI 151 8.1 9.1 3.4

Net Port. Flows 19
57 63 NetExt. Flow’ 06 20 -4,

1.3 Current Account 2 (% GDP)

7 5.7
2.3 CACredits 47 53 29

64 16 - 373 353 38.9

06 9.0 381 423 387 16

55 19 CADebits 55 53 -6.3 27
Terms of Trade®

33 85 Imports G&S 0.7 07 0.8 2.5

1.4 Reserves (multiple reserves)
92 66
40 55 Short term debt 194 178

44 5.0 52 13
26 05 -0.1 0.3 0.9

Macro Risk scores

M 2. Domestic
2.1 Fiscal Accounts (% GDP)
89 37 FiscalBal. - 15 - 46 -3.7 71
81 24 - 28 285 204 13
75 49 312 331 33.0 8.4
Debt Interest
Primary bal.
2.2 Price Indicators (%)
75 45 Dom.Cred Growth 192 326 30.1 6.6
100 25 M2Growth - 02 403 26.1 7.0
26 49 65 04 03 0.9
41 36 - 9.1 64 21 22
5.3 7.4 MM Rate 10.5 10.0 5.0 7.0
50 58 Real GDP (%) 39 38 49 5.1
7.7 REER'

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

= Country Score

~——Midline

© Momentum

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

1.1 Aggregate

-138 -3.7

Med-3.1 Med -2.3
Imp. Cover (mths)

5.2 0.3

Med 5.4 Med 7.1
102.9
Med 92.7
Competitiveness
Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional

Economic Structure

Median

ARank EM*

Regional

1 Population 6.0 91
3 38 9.8
Labour Prod. % 20

Unempl. %
1.2 GDP by Activity %

Gov Con.

Agriculture
36 Industry
Services

M2 Stock

Tourism”
1.4 Openness (% GDP)
Exports G&S

1.5 Current Account Receipt Partner Breakdown

Rank %

16.9 25 26 36
129 18 15 9
19

Global Comp. Index (1-7) Exports (2016)
Ease of Business Index (1-10) % Exports % GDP
1.2 Institutions #1 Partner Russia 17.6 0.0
Corruption Perc. Index (1-100) 310 #2 Partner Uzbekistan 137 0.0
Contract Enforcement (1-10) 6.3 #3 Partner Turkey 104 0.0 *# Countries [7% C/A Receipts
Protecting minority investors 58
1.3 Infrastructure
Infrastructure Index (1-7)
Setting Electricity (1-10) Demographic Forecasts
1.4 Human Capital and Innovation
Education (ave yrs for pop>25) Ave % Growth EM Median Rank % EM
Internet users (% Pop) 2017 2027 2017-27 2017 2027 2017-27 2017 2027
Patents (applications/mm pop) 3 Population (mm) 6.0 7.0 13 16.0 185 16 28 31
5 36.0 388 0.8 57.9 61.8 0.7 17 12
Life expectancy (yrs) . . 1 Working Age Pop. (% total) 63.7 62.8 -0.1 65.6 64.6 -0.1 30 31
Infant mortalitz (deaths/1,000) 13.7 14.5 10 Dependancy Ratio (retired) 71 11.0 5.6 9.6 129 34 33 44
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -2 Retired/Child Ratio 14.1 22.7 6.1 23.0 35.4 5.4 34 32
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Moldova

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) K 8.8 Current Acc. B ¥ f . 42 61 Fiscal Bal. - 23 - 18 -2.5 54
3 Level 84 14 - 36 342 355 8.6
Moderate 20 81 379 360 38.0 19
Debt Interest
Qaility Primary bal.
CA (% GDP) Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP) W
7.9 25 76 24 16 31 g 16 61 44 - 99 6.0 12
45 47 NetPort. Flows 0.0 0.0 0.0 31 83 41 M2Growth - 30 102 7.0 27
28 8.8 NetExt. Flow’ 37 26 -4.8 6.7 27 57 CPP° 97 64 73 53
Currency 1.3 Current Account 2 (% GDP) PPI
47 38 CACredits 45 46 48 4.6 00 9.9 44 188 5.4 7.9
CPI 54 51 Remittances® 15.0 148 14.7 6.0 71 45 Real GDP (%) - 04 4.1 3.0 45
73 54 28 CADebits 5.0 4.9 5.5 45 9.4 979 999  109.8 9.6
Vulnerability 22 11 100.4 110.6 53 124 -1.9 7.9
Moderate 39 8.7 ImportsG&S 0.7 07 0.8 2018f Score momentum
1.4 Reserves (multiple reserves)
109.8 0.6 7.8 Broad Money . 1.8
15 68 856 701 76.2 23
05 71 47 59 55 14
External Moderate Il Domestic Moderate 58 84 Capital Flight 05 05 01 66| |RealRate® 19 0.4 6.9 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %
ARank EM* Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Real GDP (%) 3 66.3 3 5 18
3 42 Real GDP (%) 30 28 37 13 35 55
Med 2.8
i

Labour Prod. %

Fiscal Bal. (% GDP) |

25
Med -2.3
Investment
Imp. Cover (mths) CPI
55 7.3
Med 5.4 Med 7.1

Med 92.7

Tourism”
4 Openness (% GDP)
17 Exports G&S

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

4 39 4.0 1 ¥ Exports (2016)

29 6.1 7.3 1 . % Exports % GDP
1.2 Institutions #1 Partner Romania 237 0.0

36.0 30.0 310 37.0 #2 Partner Italy 113 0.0
73 61 63 5.8 443 Partner Russia 10.7 0.0 *# Countries [7% C/A Receipts
Protecting minority investors 6.0 6.3 58 5.7
1.3 Infrastructure

35 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Demographic Forecasts

E Ave % Growth EM Median Rank % EM
-11 Internet users (% Pop) . . g . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 Patents (applications/mm pop) 2 35 34 -0.4 16.0 185 16 18 16
-3 Urban Pop. (% total) 45.2 41.7 0.6 57.9 61.8 0.7 29 26
68.4 68.8 709 2 734 69.5 -05 65.6 64.6 -0.1 95 93
2__Infant mortality (deaths/1,000) 15.2 13.3 13.7 . 41 43 43 5 Dependancy Ratio (retired) 148 229 55 9.6 12.9 3.4 68 73
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 4 69.0 110.0 59 23.0 35.4 54 77 81
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Russia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 62 35 FiscalBal. - 24 - 34 -2.1 6.8

Level 99 30 70 3¢ G 0 57 162 88

Moderate 00 33 ServicesBal. 27 -19 -1.7 3.7 55 36 Budgetexp. 188 191 18.3 35
7.2 Income Bal. . 89 100 06 07 10 10.0

Qaility 61 32 Primary bal. - 17 - 27 -1.1 6.2

[ cameor) | Fiscal Bal. (% GDP) 2.2 Price Indicators (%)
2.8 -2.1 00 7.5 NetFDI 7.8 177 6.1 103 0.6
7.0 NetPort. Flows 13 -0.6 45 56 M2Growth 13 92 118 36

71 47 NetExt. Flow’ 39 2.9 6.4 01 17 _ 155 7.0 25 02
68 2

2.4 CACredits 4404 3816 467.9 7. 18 9.6 MM Rate 99 140 6.3 6.9
Imp. Cover (mths) _ Fair-valued 18 96 16 18 14 2.4 66 63 Real GDP (%) - 28 - 02 18 5.0
16.6 25 56 26 CADebits 3716 -356.0 -425.0 6.5 97 39 REER' 75.6 972 93.4 3.0
Vulnerability 90 30 _ 84.0 652 73.0 9.6 02 67 56 6.9 3.8 1.6
_ 47 35 Imports G&S 02 0.2 0.2 6.9 3. Forecasts  2017e 2018f Score n

REER 1.4 Reserves (multiple reserves) Real GDP (%) 18 17 5.6 49

93.4 42 7.7 Broad Money 16 15 17 7.2 Fiscal Bal. =21 -13 49 41

55 100 _ 114 119 19.1 9.3 Current Acc. 28 27 7.4 52

37 54 Imp Cover (mths) 157 170 16.6 4.1 _ 25 39 12 6.2

External Moderate Il Domestic Moderate | s0 oo [CHpRAIFGHENNN] 105 sos 132 09| [|RealRate® 38 24 3.9 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region

Real GDP (%)

28 Labour Prod. % 22 20 19 84 55 67
- Unempl. % . 6.1 47 43 43
| cA®GDP) | Fiscal Bal. (% GDP) | 2 GDP by Activity %
28 21 5 . 63.7 7 22 9
Med 3.1 Med 2.3 13 Gov Con. 178 171 1456 @ 69 64

Investment

REER
93.4
Med 92.7

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

12 42 4.4 41 41 Exports (2016)
43

% Exports % GDP
1.2 Institutions #1 Partner China 108 0.0
28.0 29.0 310 . #2 Partner Germany 9.0 0.0
76 75 63 443 Partner Netherlands 6.9 0.0 *# Countries [7% C/A Receipts

4.7 6.0 58
1.3 Infrastructure
25 Infrastructure Index (1-7) 36 4.1 4.2

oL S48 Demographic Forecasts
1.4 Human Capital and Innovation

116 1.7 10.8 Ave % Growth EM Median Rank % EM

424 70.5 478 . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
54 77 14 [ R 70 1410 02 16.0 185 16 93 91
1.5 Health -3 Urban Pop. (% total) 742 75.7 0.2 57.9 61.8 0.7 73 70
5 Life expectancy (yrs) 67.8 711 709 . -36  Working Age Pop. (% total) 68.2 63.4 -0.7 65.6 64.6 -0.1 74 37

9 119 8.6 137 . 0 20.8 29.1 4.0 9.6 129 34 80 80
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 80.5 101.6 2.6 23.0 35.4 54 82 77
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Tajikistan

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

= Country score

——Midline © Momentum

B 2018 CPI forecast

1. External

Macro Risk scores

M 2. Domestic

Level

Qaility
Moderate

Currency

Level

Vulnerability

External

Source: EIU, Bloomberg, ICBC Standard Bank

Domestic

Moderate

Momentum 2015 2016 2017e Score
1.1 Current Account 1 (% GDP)

43 22

62 30

39 6.2 ServicesBal. 3 .
46 50 Income Bal. 168 178 1738 4.6

3 4.1 Transfers Bal

1.2 Capital

ount (% GDP)

Net FDI

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

281 346 34.9
Debt Interest
Primary bal.
2.2 Price Indicators
60 57 Dom.Cred Growth 133 377 525 6.0
100 65 122 567 63.6 10.0
33 54 CPP° 108 80 8.6 43

momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast
Real GDP (%)
25
Med 2.8
101
CA (% GDP) Fiscal Bal. (% GDP) |
05 -15
Med-3.1 Med -2.3
Imp. Cover (mths) CPI
5 8.6
Med 5.4 Med 7.1
REER
935
Med 92.7

Competitiveness

ARank EM

1.1 Aggregate

25 Global Comp. Index (1-7)
16

1.2 Institutions

2011 2016

25.0
6.3
6.7

220
67
6.7

1.3 Infrastructure

7
5

1.4 Human Capital and Innovation

66.7 67.4

54.1 40.9

Regional

Rank %

EM EM 2011 EM  Regional
4.1

7.1

310
6.3
5.8

70.9
137

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC

Economic Structure

Median
ARank EM* Regional
1.1 Size, Welath & Growth

Et . .

51 Real GDP (%) 25 28

Population 8.9 91

2 27 9.8

Labour Prod. % 20

Unempl. %
1.2 GDP by Activity %

Gov Con.

Dom Credit Stock

Rank %
EM EM 2012 EM Region
66.3 4 3 0
37 81 29 45
16.9 33 35 45
129 10 8 0
19

Standard Bank

Tourism’
1.4 Openness (% GDP)
-1 125 38.3 8 7 0
-20 Imports G&S 48.1 48.3 39.9 88 67 45
20 Total Trade 60.6 85.2 74.4 57 36 27
Exports (2016)
% Exports % GDP
#1 Partner Turkey 18.2 0.0
#2 Partner Italy 9.0 0.0
43 Partner Switzerland 85 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
5 Population (mm) 89 107 20 16.0 185 16 36 41
-1 27.0 29.4 0.9 57.9 61.8 0.7 7 6
0 61.3 61.7 0.1 65.6 64.6 -0.1 23 23
12 57 83 4.7 9.6 129 34 17 30
-1 9.8 15.4 5.6 23.0 35.4 5.4 21 20
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Turkmenistan

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

56 4.8 CurrentAcc. 31 6.2 -5.1 3.4 54 46
Level 59 47 TradeBal 104 61 76 4.9 85 53
29 53 <155  -138 -14.0 05 03 38
78 57

Debt Interest

Qaility 50 50 TransfersBal. K . . . Primary bal.
CA (% GDP) Moderate 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
5.1 Net FDI Dom. Cred Growth
Net Port. Flows M2 Growth
56 48 NetExt. Flow’ 3.1 6.2 -5.1 3.4 17 20 160 110 6.2 12
71 46 CACredits 150 131 135 36 MM Rate

Level 65 42 377 280 29.6 9.3
Imp. Cover (mths) Remittances®
182 61 51 CADebits 160 -154 -15.4 4.1 . . 1191
Vulnerability Terms of Trade*
Moderate . 0.2 momentum
1.4 Reserves (multiple reserves)
132.2 Broad Money
67 7.6 Shortterm debt 01 0.2 04 58
53 8.8 ImpCover (mths) 213 211 18.2 29
External Moderate Il Domestic Moderate Capital Flight Real Rate®
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). [°Current MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %
ARank EM* Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

10 Nominal GDP $ . 8 66.3 24 34 45
76 37 92 14 18
1 X 16.9 24 25 27
4 GDP/Head (PPP) 116 9.8 129 40 44 64
Labour Prod. % 20 19
Unempl. %
CA (% GDP) Fiscal Bal. (% GDP) ‘ 1.2 GDP by Activity %
-5.1 -0.7
Med-3.1 Med -2.3
Stockbuilding
1.3 GDP by Sector %
CcPI -14 Agriculture
6.2
Med 7.1
132.2 Dom Credit Stock 355 56.4
Med 92.7 M2 Stock 28.8 414

Remittances” 65 39 15

Tourism’
1.4 Openness (% GDP)

Exports G&S

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

Global Comp. Index (1-7) ¥ ¥ Exports (2016)
Ease of Business Index (1-10) . . % Exports % GDP
1.2 Institutions #1 Partner China 69.5 0.0
#2 Partner Italy 53 0.0
Contract Enforcement (1-10) #3 Partner Turkey 53 0.0 *# Countries [7% C/A Receipts

Protecting minority investors
1.3 Infrastructure

Infrastructure Index (1-7)
Getting Electricity (1-10)
1.4 Human Capital and Innovation

Demographic Forecasts

Ave % Growth EM Median Rank % EM
Internet users (% Pop) g . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
Patents (applications/mm pop) 1 Population (mm) 58 6.6 14 16.0 185 16 27 28
0 Urban Pop. (% total) 50.8 55.0 0.8 57.9 61.8 0.7 34 34
Life expectancy (yrs) 3 Working Age Pop. (% total) 64.8 64.4 -0.1 65.6 64.6 -0.1 44 47
Infant mortalitz (deaths/1,000) 13.7 8  Dependancy Ratio (retired) 6.6 9.9 5.0 9.6 129 34 30 38
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -2 Retired/Child Ratio 13.8 21.8 58 23.0 35.4 5.4 33 31
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Ukraine

Risk Analysis (Time Series)

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)
8.4 47 CurrentAcc. 0.2 37 -3.4 3.4
Level 86 35 38 14 -6.1 24
Moderate 65 53 19 16 15 8.9
8.7 Income Bal.

Growth

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series
——Country score  ——Midline ® Momentum W 2018 CPI forecast
Real GDP (%)
CA (% GDP) Fiscal Bal. (% GDP)
-3.4 -2.9
Imp. Cover (mths) cPI
4 16.2
External Moderate Il Domestic Moderate

Qaility . 5.9
Moderate 1.2 Capital Account (% GDP)
45 83 :
09 00 34 05 -8.9 0.0
82 62 NetExt. Flow’
Currency 1.3 Current Account 2 (% GDP)
Level 493
24 105 113 6.5 9.9
47 38 558 576 -65.0 8.1
Vulnerability 1075
Moderate 0.6

1.4 Reserves (multiple reserves)

4.6 Broad Money 34 28
38 36 Shortterm debt 1499 129.7 105.4 37
39 38 ImpCover (mths) 32 36 4.0 47
50 8.9 Capital Flight 56 56 -1.2 3.3

Macro Risk scores

M 2. Domestic
2.1 Fiscal Accounts (% GDP)
65 62 FiscalBal. -4 - 22 -2.9 5.1
49 47 28 328 33.0 0.5

342 31 359 9.6

70 69

Debt Interest

Primary bal.

6)

68 56 Dom.Cred Growth - 04 113 149 38
65 56 M2Growth 40 109 137 4.3

2.2 Price Indicators

01 55 CPP° 87 139 162 55
63

Real GDP (%) 23

791
7.3 Real Rate 113 4.3

3. Forecasts ~ 2017e 2018f  Score

Real GDP (%) 2.1 15 ; 18

Fiscal Bal. 29 -26 38 45
Current Acc. -34 -6.5 75 82
cPI® 16.2 111 39 39
Real Rate” 1.7 3.4 3.6 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

Economic Structure

—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region
Real GDP (%)
-10 GDP/Head (PPP) 87 9.8 129 46 35 36
5 Labour Prod. % 17 20 19 49 44 33
21 Unempl. % 9.0 5.6 6.1 50 72 71
CA (% GDP) | Fiscal Bal. % GDP) | 1.2 GDP by Activity %
-3.4 2.9 4 Private Con. 64.2 61.1 63.7 47 51 64
Med-3.1 Med -2.3 4 185 171 146 73 7 82
41 146 24.0 222 54 11 9
-19 2.0 17 0.7 95 76 56
28 External Bal. 0.7 0.1 -13 33 63 55
1.3 GDP by Sector %
[“imp. Cover (mths) | 22 Agriculture 13.9 114 8.3 P 68 55
4 -15 Industry 274 323 30.4 49 34 27
Med 5.4 Med 7.1 14 Services
REER
79.7
Med 92.7

Remittances”

Tourism”

Competitiveness

1.4 Openness (% GDP)

Rank %

ARank EM 2011 2016 EM 2011
1.1 Aggregate

4 Global Comp. Index (1-7, 39 4.0 4.1

37 49 6.4 7.1

1.2 Institutions

Regional EM

26.0 29.0 310
6.7 5.9 6.3
4.0 5.7 58
1.3 Infrastructure
-11 Infrastructure Index (1-7) 41 3.8 4.2
23 5.8 7.6
1.4 Human Capital and Innovation
12 113 10.8
335 43.4 478
28 3.6 14
1.5 Health
Life expectancy (yrs) 68.3 71.2 709
12 137 8.6 137

15 36.6 58 74 82
1 Imports G&S 48.8 48.3 39.9 68 69 64
Regional 1 Total Trade 98.2 85.2 74.4 67 68 64
1.5 Current Account Receipt Partner Breakdown
Exports (2016)
% Exports % GDP
#1 Partner Russia 103 0.0
#2 Partner Turkey 6.6 0.0
43 Partner China 6.4 0.0 *# Countries [7% C/A Receipts

Demographic Forecasts

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
42.4 42.2 -0.6 16.0 185 16 76 72
-1 Urban Pop. (% total) 70.1 7 0.4 57.9 61.8 0.7 68 67
-21  Working Age Pop. (% total) 68.0 64.8 -05 65.6 64.6 -0.1 73 52
24.2 30.2 25 9.6 129 34 88 83
106.3 1246 17 23.0 35.4 5.4 88 84
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Uzbekistan

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
02 0.0 12 77 54 38 FiscalBal. 0.2 01 0.3 58

Level 30 56 0.7 04 0.1 7.6 51 50 BudgetRev. 326 325 325 42
5.6 Services Bal ) 50 48 Budgetexp. 324 324 322 59
Debt Interest
Qaility . 1.5 Transfers Bal. . Primary bal.
_ Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

12 0.3 30 12 59 64 Dom.Cred Growth 100 140 20.0 33
41 05 NetPort. Flows 73 85 M2Growth
41 2.7 NetExt. Flow” 83 18
Currency 1.3 Current Account 2 (% GDP)
58 38 152 148 153
Level 58 49 207 199 20.0 9.1
Imp. Cover (mths) [ cm | undenalued | 74 03 Remittances’ 40 30 56 6.1
117 10 72 46 477 168 -16.9

Vulnerability Terms of Trade®

Moderate 3. Forecasts  2017e

0.0 Broad Money 12 13 0.9 6.1
05 77 44 25 34 82
58 0.7 ImpCover (mths) 104 102 117 2.7

External Moderate Il Domestic Moderate 41 16 Capital Flight 43 40 22 52| |RealRate®
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure
—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
0 Nominal GDP $ 45.1 411 66.3 40 40 64
21 4.5 28 37 88 66 82
1 319 9.1 169 68 69 82
4 GDP/Head (PPP) 6.6 9.8 129 22 26 27
Labour Prod. % 20 19
12 Unempl. % 5.0 5.6 6.1 27 40 29
| 1.2 GDP by Activity %
2 Private Con. 58.4 61.1 63.7 34 36 45
0 Gov Con. 16.9 171 146 65 65 45
26 Investment 25.2 24.0 222 40 67 64
Stockbuilding 17 0.7

External Bal. . -1.3 74 55 45
1.3 GDP by Sector %

83 76 83 91
Industry

68.2

Med 92.7 8 M2 Stock 315 288 474 20 28 70
Remittances” 5.6 65 39 59 40
Tourism’

Competitiveness

Rank %

| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional

1.1 Aggregate
Global Comp. Index (1-7) ¥ ¥ Exports (2016)

38 . . . % Exports % GDP

1.2 Institutions #1 Partner Switzerland 321 0.0

17.0 21.0 310 . #2 Partner China 206 0.0

68 67 63 443 Partner Russia 9.7 0.0 *# Countries [7% C/A Receipts

37 5.7 58

1.3 Infrastructure

Infrastructure Index (1-7)

36 Getting Electricity (1-10) . Demographic Eorecasts
1.4 Human Capital and Innovation

Ave % Growth EM Median Rank % EM
Internet users (% Pop) g . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
Patents (applications/mm pop) -4 Population (mm) 319 356 1.0 16.0 185 16 68 64
-4 36.6 395 0.8 57.9 61.8 0.7 18 14
Life expectancy (yrs) . . 8 67.5 67.6 0.0 65.6 64.6 -0.1 70 79
Infant mortality (deaths/1,000) 13.7 . 10 Dependancy Ratio (retired) 6.6 104 5.7 9.6 12.9 3.4 31 41
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 4 Retired/Child Ratio 16.0 27.7 7.3 23.0 35.4 5.4 39 44
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E Asia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Region Score ——Midline ® Momentum ® 2018 CPI Forecast 1. External . 2. Domestic
Momentur 2015 _2016_2017e Score
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) . 52 2.7
55 Level X .2 Trade Bal. . A . . 39 BudgetRev. 186 178 181 5.6
Moderate 5.8 55 -1.0 1.0 -1.2 9.8 72 5.4 Budgetexp. 191 197 199 59
01 47 IncomeBal. 30 30 26 41 66 100 [EINNCESEE :: 11 13 100
Qaility . .5 Transfers Bal. X . . . 6.1 5.0 Primary bal. - 06 - 10 -1.0 5.9
2.1 Price Indicators (%)
3 78 72 Dom.Cred Growth 89 121 142 52
7.6 NetPort. Flows -10. . A 58 86 M2Growth 86 90 114 35
28 Net Ext. Flow’ 55 CPI° 13 20 23 28
Currency 1.3 Current Account 2 (% GDP) 80 PPl 46 - 13 35 7.0
2072 2322 8.9 8.4
Level 27 01 56.0 65.8
18 9.5 Remittances® 22 25 1.9 37 46 6.2 Real GDP (%) 5.0 46 55 54
58 17 CADebits 2001 2037 2207 25 o1 a7 RN 0s: 105: 1051 84
Vulnerability 6.1 51 Termsof Trade* 101.0 1004  100.4 4.9 36 6.4 Real Rate 1.0 18 1.0 3.2
54 8.1 Imports G&S 05 05 05 27 3.Forecasts ~ 2017e  2018f Score  momentum
76 00 Broad Money 36 37 31 55 2.7 25 6.3 42
52 58 332 334 345 83 03 0.7 9.0 a1
25 35 6.9 76 81 03 cPI® 23 25 36 53
External Moderate Domestic Moderate 00 56 Capital Flight -29.4 136 -14.8 6.4 Real Rate® 1.0 0.0 7.3 4.9
10yr average est. percentile adjusted for direction (high # = high pressure). Score is| °C/A. + Net FDI - *% C/A. “10yrave=100 °Current=latest monthly/other
raw data (5 = average). Momentum is annual change in raw (5 = zero change). annual ave. °Current MM Rate-Forecast CPI
Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

) Economic Structure
Real GDP (%) Fiscal Bal. (% GDP) CPI
Med 5.5 / Score 5.4 Med -2.65 / Score 7.6 Med 2.3 / Score 2.8 Median Rank # of 8
EM EM EM ARank" EM*  Africa CIS SAsia LatAm CEMEA Gulf G10 2012 2017
G10 e G10  fmm G10 1.1 Size, Welath & Growth
Gulf [T Gulf 2114
CEMEA e CEMEA = CEMEA 20
LatAm  j— LatAm  p—— LatAm .
SAsia SAsia Shsia 0 ’ . 94
CIS s S — cIs -1 GDP/Head (PPP) . 543
Africa = Africa  — Africa A : . X » . . -0.3
E Asia rm— | R — E Asia . . . . 4.9
- 5.0 10.0 - 5.0 10.0 - 50 10.0
REER Imp. Cover (mths) CA (% GDP)
Med 105.1 / Score 8.4 Med 8.05 / Score 0.3 Med 0.25 / Score 9.6 Stockbuilding
M EM Tom M External Bal.
G10 jommm G10 = GI0 =
[T — Gulf Gulf
CEMEA s CEMEA s CEMEA
LatAm LatAm » LatAm
SASA  f— SAsia = SASIA  —
cis CIS s CIS =
Africa e — Africa  —
EASia  jr— EAsia » EASIA —
00 5.0 10.0 - 50 100 - 5.0 100
Competitiveness
Rank # of 8
ARank EM 2011 2016 EM* 2011 2016
1.1 Aggregate

0 Global Comp. Index (1-7)
2 Ease of Business Index (1-10)
1.2 Institutions

1 Corruption Perc. Index (1-100) 34.0 33.0

-2 Contract Enforcement (1-10) 55 57

2 Protecting minority investors 5.3 5.6

1.3 Infrastructure

-1 Infrastructure Index (1-7) B

3 _Getting Electricity (1-10) Demographlc Forecasts

1.4 Human Capital and Innovation Ave % Growth EM* Median Rank # of 8

1 Education (ave yrs for pop>25) 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-4 o 514 529 0.3 16.0 185 16 2 2
-2 Patents (applications/mm pop) 0 Urban Pop. (% total) 55.2 61.9 12 57.9 61.8 0.7 5 5
1.5 Health 1 69.4 66.4 -0.4 65.6 64.6 -0.1 2 3
-1 Life expectancy (yrs) 718 744 736 5 4 0  Dependancy Ratio (retired) 9.1 129 42 9.6 129 34 5 5
-2_Infant mortality (deaths/1,000) 118 19.0 145 5 3 0 Retired/Child Ratio 25.9 38.9 5.0 23.0 35.4 5.4 5 5
Source: EIU, WB, UNDP, WEF, Transparency International, ICBC Standard Bank *EM median is the median of all EM countries and not the median of all regional medians % C/A Receipts
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Cambodia

Risk Analysis (Time Series)

= Country score

CA (% GDP)
-9.3

——Midline

Macro Road Sign: Risk Time series

© Momentum B 2018 CPI forecast

Real GDP (%)
7

100

1. External

Macro Risk scores

M 2. Domestic

Growth

Level
Moderate

Qaility
Moderate

Currency

Level

Vulnerability

External

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

- Domestic

Moderate

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

42 57 CurrentAcc. 9.4 8.9 -9.3 7.2
06 63 TradeBal. 492 71 -17.6 53
88 58 ServicesBal. 13 99 96 58
65 00 Income Bal. 6.1 62 -5.6 75

5.2 Transfers Bal. 4.7 4.6 4.5 5.5

1.2 Capital Account (% GDP)

9.9 108 6.5 10.0
68 20 NetPort. Flows 0.1 0.0 -0.1 4.4
26 9.2 0.2 19 -2.8 9.8
1.3 Current Account 2 (% GDP)

11

0.0

135

144 16.2

53 28 617 613 64.8 14
74 55 Remittances® 30 26 25 53
11 00 152 162 -18.2

Terms of Trade”

1.4 Reserves (multiple reserves)

33 1.4 Broad Money 16 16 14 5.8
70 1.8 Shortterm debt 179 189 172 73

1 6.4 74 8.4 0.0
23 10.0 02 02 -1.8 9.9

Momentum 2015 2016 2017e Score
2.1 Fiscal Accounts (% GDP)

29 58 - 26 - 15 -1.9 15
29 42 168 176 179 0.4
41 67 Budgetexp. 194 191 19.8 6.2

Debt Interest
Primary bal.
a4

239 207 177 16

56 47 M2Growth 151 194 172 32
57 49 CPP° 12 30 27 34
PPI

MM Rate

2.3 Other

48 51 Real GDP (%) 7.0 6.9 57

oz oo RN 2o v

Real Rate
3. Forecasts ~ 2017e

2018f Score momentum

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

9.3
Med 0.3

Imp. Cover (mths)
8.4
Med 8.1

~——Midline

Macro Road Sign: Regional cross section

© Momentum m 2018

Med 105.1

Fiscal Bal. (% GDP) |

Med -2.7

Med 2.3

CPI Forecast

-1.9

cPI
2.7

Competitiveness

|ARank EM

1.1 Aggregate
10

1

1.2 Institutions

-42_Protecting minority investors
1.3 Infrastructure

18

1

1.4 Human Capital and Innovation

Rank %

2011 2016 Regional EM EM 2011

220 21.0 33.0
33 3.3 57
6.3 4.8 5.6

EM  Regional

Economic Structure

Median
ARank EM*

Regional

1 Population
3 4.0 15.0
Labour Prod. % 27

Unempl. %

Stockbuilding
1.3 GDP by Sector %
35 Industry

3 Generalised Leverage (% GDP)
8 Net Debt 16.3
62.9
76.8
Remittances”

Tourism’

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
% Exports % GDP
#1 Partner United States 174 0.0
#2 Partner Singapore 8.4 0.0
#3 Partner Japan 7.4 0.0 *# Countries [7% C/A Receipts

16.9 49 48 31
129 15 18 0
19

24 60 31

14 5 23

253 17 26 46
56.4 22 60 23
47.4 37 78 38

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 Population (mm) 16.0 18.2 14 16.0 185 16 50 49
1.5 Health -1 212 243 15 57.9 61.8 0.7 5 4
19 Life expectancy (yrs) 61.0 77 744 25 Working Age Pop. (% total) 64.3 65.5 0.2 65.6 64.6 -0.1 37 63
15 69.3 32.5 19.0 0 Dependancy Ratio (retired) 6.9 9.2 33 9.6 12.9 3.4 32 32
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -7 Retired/Child Ratio 14.1 21.0 4.9 23.0 35.4 5.4 35 28
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Ina

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

| RealGOP() | 2 75

6.8 Level 73 81 218 214 217 19

80 54 . . 251 252 26.0 9.6
- 52 37 IncomeBal. . 0.7 . .
Qaility 42 54 K . . . - . .
[ Fiscal Bl (4 60P) | L2 Caplal AoSGURTTRGER] 22

Growth

-4.3
Currency
26193 24546  2653.0
Level 75 47 213 195 197 9.0
CPI 90 37 17 14 15 05 6.9 67
17 61 08 23151 22583  -2552.7 1.0 1159
Vulnerability 1076 1111 109.3
Moderate 02 02 0.2 . 3. Forecasts

66 75 7.9
241 259 277 82

68 75 204 191 17.2 95 cPI®
External Domestic Moderate 6.3 0.5 Capital Flight -4426 5123 -2163 3.8 Real Rate” 2.0 17 2.6 4.9
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast Median Rank %

ARank EM* Regional
1.1 Size, Welath & Growth

12111.0

CA (% GDP)
08
Med 0.3 Med -2.7
17 Stockbuilding 11 0.6 0.7 75 57 64
12 External Bal. 19 15 -1.3 82 70 54
3 GDP by Sector %
CcPI 7 Agriculture 83 96 83 57 50 33
17 3 _ 395 35.8 304 89 86 92
Med 2.3 Services

108.9
Med 105.1

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

0 48 4.9 45 41 91 91 67 Exports (2016)
14 Ease of Business Index (1-10) 6.0 6.4 6.0 6.3 40 54 55 % Exports % GDP

1.2 Institutions #1 Partner United States 20.8 0.0
-2 Corruption Perc. Index (1-100) 39.0 40.0 33.0 37.0 #2 Partner Hong Kong 113 0.0
12 70 78 5.7 58 #3 Partner Japan 7.0 0.0 *# Countries [7% C/A Receipts

-10_Protecting minority investors 5.0 4.5 5.6 5.7
1.3 Infrastructure

16 Infrastructure Index (1-7)
-2 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Demographic Forecasts

-7 Education (ave yrs for pop>25) Ave % Growth EM Median Rank % EM
4 Internet users (% Pop) . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 1372.0 1,4085 0.2 16.0 185 16 100 99
1.5 Health 7 Urban Pop. (% total) 57.9 66.9 15 57.9 61.8 0.7 50 57
11 Life expectancy (yrs) 731 75.4 744 . 2 77 68.7 -0.4 65.6 64.6 -0.1 90 88
-14 Infant mortalitz (deaths/1,000) 17.8 10.9 19.0 . 47 32 33 1 Dependancy Ratio (retired) 14.8 221 49 9.6 129 34 69 70
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 0 Retired/Child Ratio 60.2 93.8 5.6 23.0 35.4 5.4 74 74
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Hong Kong

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 29 2.4 CurrentAcc. 33 46 6.4 49 11 8.0 FiscalBal. 0.6 45 17 7.3
Level 23 41 TradeBal. 14 55 -4.8 6.7 01 93 188 230 19.8 77
Moderate 9.4 64 ServicesBal. 98 76 7.0 3.9 58 40 Budgetexp. 182 186 18.1 5.4
15 Debt Interest
Qaility 28 ° Primary bal.
CA (% GDP) Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
6.4 17 93 62 NetFDI 9.8 . 73 85 Dom.Cred Growth - a7 32 172 72
97 62 0.1 77 62 73 M2Growth 55 7.7 116 6.6
89 57 NetExt. Flow’ 16.2 2.8 38 32 30 24 15 10
Currency 1.3 Current Account 2 (% GDP) 80 68 PPl .27 13 36 71
1.2 7717 7655 822.6 0.7 45 2.0 MM Rate 0.2 0.3 1.0 5.6
Level 75 34 Exports G&S 1959 1874 192.8 7.2 2.3 Other
_ 34 10 02 0.2 02 01 46 66 Real GDP (%) 24 20 37 6.1
15 59 15 7614 7506  -8013 0.9 76 02 121 1155 1077 84
. . 1004 1004 100.4 2.4 36 21 RealRate - 28 - 21 -0.5 2.7

Imports G&S 1.9 19 1.9 3.9

1.4 Reserves (multiple reserves)

107.7 50 52 Broad Money a2 42 4.2 6.2
45 41 Short term debt 260 238 20.7 38
72 78 8.0 0.9
External Moderate Bl Domestic Moderate 113 632 109 397 25| [Real Rate® 05 11 35 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
Welath & Growth

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

66.3 78 80 62

Real GDP (%)
Real GDP (%) . . 37 18 49 31
0 7.4 413 16.9 32 32 23
1 616 15.0 129 95 96 92
9 2.0 27 19 42 51 22
-5 27

6.4 17 Private Con.
Med 0.3 Med -2.7
External Bal.
Imp. Cover (mths) CPI
8 15
Med 8.1 Med 2.3
REER
107.7
Med 105.1

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional

1.1 Aggregate

Exports (2016)
Ease of Business Index (1-10) 6.0 6.3 % Exports % GDP
1.2 Institutions #1 Partner Switzerland 8.9 0.0
33.0 . #2 Partner United Kingdom 8.4 0.0
Contract Enforcement (1-10) 5.7 #3 Partner United States 8.0 0.0 *# Countries [7% C/A Receipts
Protecting minority investors 5.6 5.7
1.3 Infrastructure
Getting Electricity (1-10) 6.8 6.9 Demographic Eorecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 74 79 0.7 16.0 185 16 34 34
0 100.0 100.0 0.0 57.9 61.8 0.7 99 99
823 83.8 74.4 . 63 722 62.2 -14 65.6 64.6 -0.1 93 28
18 17 19.0 . 13 22.6 38.1 6.9 9.6 129 34 85 99
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 0 141.9 168.5 19 23.0 35.4 54 99 99
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Indonesia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
4.1 Current Acc.
Level 49 43 TradeBal. 16 17 19 7.0
13 58 -10 08 -0.8 13

33 24 IncomeBal. 33 32 -3.0 4.9
41

CA (% GDP)
-15

1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

12 35 Dom. Cred Growth
51 54 NetPort. Flows
29 36 NetExt. Flow’
Currency 1.3 Current Account 2 (% GDP)

55

PPI
MM Rate 75

1.4

1816 207.1

Level 87 31 212 191 20.0 9.4
Fair-valued 68 7.7 Remittances® 52 49 45 31 4.9 X
55 2.1 CADebits 2020 -1984  -222.0 26 77 22 REER 97.7 1036 97.8 35

Vulnerability 31 57 97.8 2.4 1.4 1.8
6.0 0.2 3. Forecasts  2017e 2018f Score momentum
REER 1.4 Reserves (multiple reserves) Real GDP (%) 5.0 5.1 5 54

97.8 4.7 Broad Money 32 32 Fiscal Bal. -2.8 -2.2 7.0 15
49 52 Short term debt 363 361 36.4 36 Current Acc. -15 -1.9 6.7 6.2
22 55 _ 77 88 8.6 0.7 _ 33 4.2 25 6.7
External Moderate Il Domestic Moderate 31 7.6 Capital Flight 133 63 -164 68| |RealRate® 14 05 51 49
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change i raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure
—— Country Score ——Midline ® Momentum m 2018 CPI Forecast X Median Rank %
ARank EM 2017e Regional EM EM 2012 EM Region
Real GDP (%)
5
Med 5.5
B

3 GDP/Head (PPP) 124 15.0 129 45 48 38
Labour Prod. % . 19 82 67 56

6.1 77 44 91
CA (% GDP) Fiscal Bal. (% GDP) ‘ 1.2 GDP by Activity %

-15 2.8 3 Private Con. 57.3 54.0 63.7 30 33 62
Med 0.3 Med -2.7 2 9.0 123 146 13 10 15
8 319 253 222 81 920 85
23 Stockbuilding 17 0.6 0.7 48 72 73

-10 External Bal.

1.3 GDP by Sector %
_ 0 Agriculture
33
Med 2.3

97.8
Med 105.1

Competitiveness

Rank %

| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
12 Ease of Business Index (1-10) 59 6.2 6.0 6.3 % Exports % GDP
1.2 Institutions #1 Partner China 12.8 0.0
20 Corruption Perc. Index (1-100) 320 37.0 33.0 . #2 Partner United States 115 0.0
2 37 38 5.7 #3 Partner Japan 109 0.0 *# Countries [7% C/A Receipts
-18_Protecting minority investors 6.0 5.7 5.6
1.3 Infrastructure
7 Infrastructure Index (1-7)
= Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
B R 10 16.0 185 16 98 98
6 Urban Pop. (% total) 55.2 61.4 11 57.9 61.8 0.7 41 48
-6 Life expectancy (yrs) 70.8 70.8 744 . 13 67.3 68.1 0.1 65.6 64.6 -0.1 68 82
-5 Infant mortality (deaths/1,000) 30.7 24.5 19.0 . 69 64 67 1 Dependancy Ratio (retired) 79 11.0 3.9 9.6 12.9 3.4 41 43
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 1 Retired/Child Ratio 19.4 30.6 57 23.0 35.4 5.4 44 45
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Laos

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
00 4.2 CurrentAcc.

Level 00 41 TradeBal. -17.1 8.7 -7.8 48 73 48 BudgetRev. 198 188 18.9 6.2
14 13 11 9.1 62 52 Budgetexp. 240 246 247 7.4
Debt Interest

Primary bal.

57 74
76
5.3

CA (% GDP)
-6.9

1.2 Capital Account (% GDP)

Net Ext. Flow”
Currency 1.3 Current Account 2 (% GDP)

01 10
Level 70 55 310 293 29.0 9.7
_ 44 7.4 Remittances’ 23 25 17 57 3 73 7.0

21

86 31
Vulnerability Terms of Trade®
Moderate

1186

. Real Rate
3. Forecasts ~ 2017e

1.4 Reserves (multiple reserves)

117.9 100 34 8 9.6
63 30 Shortterm debt 682 804 61.7 6.7 Current Acc. -6.9 -6.6 6.3 a7
22 20 2.1 85| |cpr 02 19 25 68
External Domestic Moderate 75 1 07 12 -0.6 1.6 Real Rate” 6.3 4.6 4.9 5.0
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast X ) Median Rank %
ARank EM Regional

3 [ A 253 2.2 8 80 69

117.9
Med 105.1
Remittances”
Tourism’
Competitiveness 4 0penness (3 GDE)
-1 . 36.6 40 39 23
Rank % E Imports G&S . X 39.9 54 50 31

ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 5 . 74.4 40 45 23
1.1 Aggregate 1.5 Current Account Receipt Partner Breakdown
00 40 45 41 Exports (2016)

1 50 5.3 6.0 6.3 16 17 9 % Exports % GDP
1.2 Institutions #1 Partner Thailand 39.8 0.0
210 30.0 33.0 . #2 Partner China 284 0.0

7 Contract Enforcement (1-10) 56 58 5.7 #3 Partner Vietnam 137 0.0 *# Countries [7% C/A Receipts
17 35 5.6

1.3 Infrastructure

46 Infrastructure Index (1-7)
-10
1.4 Human Capital and Innovation

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 Population (mm) 6.9 78 14 16.0 185 16 31 33
6 40.7 49.1 21 57.9 61.8 0.7 22 29
00 682 744 . 42 Working Age Pop. (% total) 631 664 05 65.6 64.6 0.1 27 70
0.0 53.8 19.0 . -2 Dependancy Ratio (retired) 6.4 77 20 9.6 12.9 3.4 29 27
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 3 12.3 17.9 4.6 23.0 35.4 54 26 22
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Malaysia

Risk Analysis (Time Series)

——Country score  ——Midline ® Momentum

Real GDP (%)

Macro Road Sign: Risk Time series

B 2018 CPI forecast

Growth

Level
Moderate

Qaility
Moderate

Currency

Level

Vulnerability

External Moderate

- Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

1. External
1.1 Current Account 1 (% GDP)

a7
71 54
39 54
3.9 Income Bal.

1.2 Capital Account (% GDP)

16 54

57 50 NetPort.
50

1.3 Current Ac 6 GDP)

1.6 CACredits

lows

unt 2

2252 2159

86 00 Exports G&S 706 67.7 75.8 7.3
48 71 _ 07 07 0.7 16
61 14 CADebits 2161 2090  -237.0 25
83 57 _ 996 967

2.8 10.0 Imports G&S 0.6

1.4 Reserves (multiple reserves)

42
80 9.1 802 870 97.8 9.9
44 66 61 63 5.9 9.5
25 57 Capital Flight 394  -223 -26.6 3.4

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

189 173

204

16.9

221 19.9 0.1

Real GDP (%)

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

——Country Score ——Midline ® Momentum
Real GDP (%)
CA (% GDP)
25
Med 0.3

Imp. Cover (mths)
5.9
Med 8.1

92.9
Med 105.1

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
3
Med -2.7

Competitiveness

| ARank EM 2011 2016 Regional EM

1.1 Aggregate

Rank %

EM 2011 EM  Regional

Economic

Structure

Median

ARank EM*

Regional

14 Private Con.
-9 Gov Con.
Investment

Airlculture

Services

1.5 Current Account Receipt Partner Breakdown

Rank %

63.7 15 29 54
146 41 31 54

2 Exports (2016)
4 % Exports % GDP
1.2 Institutions #1 Partner China 18.8 0.0
49.0 49.0 33.0 #2 Partner United States 141 0.0
73 6.7 5.7 #3 Partner Singapore 123 0.0 *# Countries [7% C/A Receipts
8.7 8.0 5.6
1.3 Infrastructure
6
- Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 Population (mm) 316 357 13 16.0 185 16 66 65
1.5 Health 2 76.0 80.9 0.6 57.9 61.8 0.7 78 80
-6 Life expectancy (yrs) 744 75.0 744 5 69.4 68.5 -0.1 65.6 64.6 -0.1 81 86
4 59 7.2 19.0 2 Dependancy Ratio (retired) 9.1 129 42 9.6 129 34 48 50
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -3 Retired/Child Ratio 25.9 38.9 5.0 23.0 35.4 5.4 57 54
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Mongolia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 45 43
Level 27 41
Moderate 99 26

Debt Interest

Qaility Primary bal.
Moderate 2.2 Price Indicators (%)
100 00 NetFDI . . 52 53 Dom.Cred Growth 87 135 196 31
99 04 NetPort. Flows . . 81 47 M2Growth 55 202 18.0 38
20 75 CPP° 58 06 6.9 29
Currency PPI
23 7.8 MM Rate 120 130 12.0 3.0
Imp. Cover (mths) 3 X . 41 75 Real GDP (%) 24 1.0 52 3.2
37 46 34 CADebits 65 67 75 36 18 07 _ 1098 1028 91.0 15
Vulnerability Terms of Trade* 28 7.6 RealRate 62 124 5.1 2.8
Moderate 3. Forecasts  2017e 2018f Score momentum
Real GDP (%) 52 4.9 34 28
43 Fiscal Bal. -10.0 -8.1 il 36
45 1840  180.6 126.2 8.0 Current Acc. -38 -9.6 238 6.7
54 34 Imp Cover (mths) 30 28 37 6.0 cpI® 6.9 6.1 2.7 46
External Moderate Il Domestic Moderate 100 02 67 33 82| [|RealRate® 51 59 31 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region

Real GDP (%)

10 GDP/Head (PPP) 129 15.0 129 39 49 46

Labour Prod. % 27 19
Unempl. % 37
[ caceeon ] [ Fiscaial. (o4 60P) | 2GDP by Activity %6
-38 -10 28 21 38
Med 0.3 Med -2.7 22 Gov Con. 13.4 123 146 61 39 62

Investment

6.9
Med 2.3

Med 105.1

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

8 37 38 45 41 Exports (2016)
15 Ease of Business Index (1-10) 6.2 6.8 6.0 6.3 50 65 64 % Exports % GDP
1.2 Institutions #1 Partner China 71.6 0.0
7 Corruption Perc. Index (1-100) 36.0 38.0 33.0 . #2 Partner Switzerland 171 0.0
-38 Contract Enforcement (1-10) 72 58 5.7 #3 Partner Italy 0.9 0.0 *# Countries [7% C/A Receipts
6.7 6.8 5.6
1.3 Infrastructure
17
- Demographic Forecasts
1.4 Human Capital and Innovation
-3 Education (ave yrs for pop>25) . Ave % Growth EM Median Rank % EM
-3 Internet users (% Pop) 131 27.0 39.7 36 33 33 2017 2027 2017-27 2017 2027 2017-27 2017 2027
19 Patents (applications/mm pop) . 1 31 35 13 16.0 185 16 16 17
4 4 736 79.3 0.8 57.9 61.8 0.7 72 s
- 666 675 744 . 2 Working Age Pop. (% total) 663 655 0.1 65.6 64.6 0.1 62 64
33.5 26.4 19.0 73 67 75 8 Dependancy Ratio (retired) 6.1 9.3 53 9.6 129 34 26 34
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -2 Retired/Child Ratio 13.6 215 5.8 23.0 35.4 5.4 32 30
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Myanmar

Risk Analysis (Time Series)

= Country score

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Midline

© Momentum B 2018 CPI forecast

Fiscal Bal. (% GDP)
-3.2

Currency
Level
_ Fair-valued
2.3
Vulnerability

Moderate
REER
102.2

Domestic Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)
37 82
45 81
99 44

-39
6.0

31
57

23 13
43 34

4.0 4.7

Net Port. Flows
6.1 46 NetExt. Flo

3.0 Exports G&S
36 50 Remittances®
6.3 0.2
54 66
13 87

1.4 Reserve

165
28 35 35 8.8

56 6.6 Capital Flight 00 05 -1.9 6.5

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)

5.5 Fiscal Bal. - 30 - 31 -32 57
120 125 138 0.4
149 156 17.0 9.8

55
32
75

9.1

Debt Interest
Primary bal

53 40 Dom.Cred Growth 295
17.4

REER"
. Real Rate
3. Forecasts ~ 2017e

momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change i raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

~——Midline

Macro Road Sign: Regional cross section

© Momentum W 2018 CPI Forecast

Fiscal Bal. (% GDP) |

3.2
Med -2.7
cPI
2.3
Med 2.3
REER
102.2
Med 105.1

Competitiveness

|ARank EM

1.1 Aggregate
4
1

1.2 Institutions

1.3 Infrastructure
1
7
1.4 Human Capital and Innovation
Education (ave yrs for pop>25)

Rank %

2011 2016 EM 2011 EM

Regional EM

Regional

15.0 28.0 33.0
2.7 25 57
23 2.8 5.6

0.0 65.1 744
0.0 39.8 19.0

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic

Structure

Median

ARank EM* Regional

Remittances”
Tourism’

1.5 Current Account Receipt Partner Breakdown

Rank %

Exports (2016)
% Exports % GDP
#1 Partner China 365 0.0
#2 Partner Thailand 205 0.0
43 Partner India 9.4 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 53.4 57.8 0.8 16.0 185 16 80 78
2 352 41.0 16 57.9 61.8 0.7 15 17
20 67.4 68.9 0.2 65.6 64.6 -0.1 69 89
0 Dependancy Ratio (retired) 85 116 3.7 9.6 129 3.4 45 45
2 Retired/Child Ratio 21.4 34.6 6.2 23.0 35.4 5.4 47 49
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Philippines

Risk Analysis (Time Series)

——Country score  ——Midline ® Momentum

Real GDP (%)

Macro Road Sign: Risk Time series

B 2018 CPI forecast

Growth

Level
Moderate

Qaility
Fiscal Bal. (% GDP)
-2.1

Currency

Level
CPI Fair-valued
31
Vulnerability

Moderate

External Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

1. External
Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

25 03
80 17
35 34 ServicesBal 19 23
1.7 06
Transfers Bal 8.0

08

1059 109.2

56 04 Exports G&S 284 281

42 88 Remittances’ 282 285 263 71

06 02 986 1102 -126.5 0.0
0.0 Terms of Trade” 974 953 1002 a7

0.3 0.4

22 24

Macro Risk scores

M 2. Domestic

187 180 K . i
82 83 07 94 8.1 8.9 cPI® 3.1 3.1 36 50
08 6.9 Capital Flight -12.7 -1.0 -5.6 5.6 Real Rate’ -1.0 -1.0 4.7 48

Momentum 2015 2016 2017e Score
2.1 Fiscal Accounts (% GDP)

Fiscal Bal.
Budget Rev.
Budget exp.

159 152

2.2 Price Indicators (%)

64 55 M2Growth 91 133

56 70 CPP° 14 18 3.1 36
63 7.7 PPl - 67 - 48 -1.0 6.4
46 25 MM Rate 14 15 2.1 58

2.3 Other

6.1 46 Real GDP (%) 6.1 6.9 6.6 7.0
27 11 REER 102 1070 1013 5.7
54 59 Real Rate - 00 - 03 -1.0 4.4

3. Forecasts  2017e

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

——Country Score ——Midline ® Momentum
Real GDP (%)
CA (% GDP)
-0.3
Med 0.3

Imp. Cover (mths)
8.1
Med 8.1

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
2.1
Med -2.7

Economic

Structure

Median
ARank EM* Regional

1.1 Size, Welath & Growth

Investment

66.7

1013 7 Dom Credit Stock 136.4 56.4 57 64 31
Med 105.1 6 M2 Stock 66.4 129.7 414 64 71 31
5 [Remittances” | 263 19 39 %0 86 100
Tourism” 8.7 7.1 50
Competitiveness 24 0penness (% GDE)
1 Exports G&S 32.7 65.8 36.6 46 47 31
Rank % 6 Imports G&S 417 54.4 39.9 46 52 38
ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 9 Total Trade 74.4 1231 74.4 41 50 31
30 Global Comp. Index (1-7) 45 41 Exports (2016)
13 Ease of Business Index (1-10) 6.0 6.3 28 41 27 % Exports % GDP
1.2 Institutions #1 Partner China 225 0.0
6 Corruption Perc. Index (1-100) 340 35.0 33.0 #2 Partner United States 131 0.0
54 49 5.7 #3 Partner Japan 11.8 0.0 *# Countries [7% C/A Receipts
43 4.2 5.6
1.3 Infrastructure
4
ul Demographic Forecasts
1.4 Human Capital and Innovation
-2 Education (ave yrs for pop>25) Ave % Growth EM Median Rank % EM
17 Internet users (% Pop) 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-4 Patents (applications/mm pop) [ 104.9 120.8 15 16.0 185 16 89 89
44.2 45.4 0.3 57.9 61.8 0.7 27 22
718 687 744 20 Working Age Pop. (% total) 635 644 0.1 65.6 64.6 0.1 29 49
1 Infant mortalitz (deaths/1,000) 25.7 23.5 19.0 60 61 58 -1 Dependancy Ratio (retired) 76 9.7 28 9.6 129 34 37 36
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -8 Retired/Child Ratio 15.1 214 4.1 23.0 35.4 5.4 37 29
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Ingapore

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series
——Country score  ——Midline ® Momentum W 2018 CPI forecast
Growth
Real GDP (%)
Level
Moderate
Qaility
CA (% GDP)
18.3
Currency
Level
Fair-valued
Vulnerability
REER
101.7
External Moderate Il Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Ri

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

43 56 CurrentAcc. 181 190 18.3 6.3
50 75 TradeBal. 279 219 253 6.5
50 3.1 ServicesBal. 20 20 -16 6.6

24
8.1

634.9
1837
5455 5284
104.1

-579.0
105.1
16

1.6
73.1
6.9

84 0.1 Capital Flight -309.4

M 2. Domestic

sk scores

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

90 43
10 28
100 58

Debt Interest
Primary bal.
2.2 Price Indicators (%)

89 54 Dom.Cred Growth - 11 138 15.0 52
100 40 M2Growth 15 80 73 4.3
50 63 - 05 - 05 05 20
78 87 - 153 - 69 6.0 85
09 59 MM Rate 0.3 12 11 53
2.3 Other

50 57 Real GDP (%) 19 20 31 35
35 45 REER' 1036 1022 1017 6.1

cPI®

Real Rate” 0.1

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative

Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Imp. Cover (mths)

6.9 05
Med 8.1 Med 2.3
REER
1017
Med 105.1

Competitiveness

Rank %
|ARank EM EM 2011

1.1 Aggregate

2011 2016 EM

Regional

EM  Regional

4.1 100 100 100
3 100 100 100
37.0

58
5.7

1.2 Institutions

87.0 84.0
89 8.4
9.3 8.3

6.4 39 4.0 99 98 92
9.1 6.8 6.9 98 96 82
79

39.7
0.7

33.0
57
5.6

1.3 Infrastructure

1.4 Human Capital and Innovation

91 10.1
772 82.0
127.2

1232

807 82.3 74.4
23 22 19.0

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic

Structure

Median

ARank EM* Regional

Remittances”
Tourism’

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
% Exports % GDP
#1 Partner Hong Kong 16.8 0.0
#2 Partner China 123 0.0
#3 Partner United States 84 0.0

Rank %

" # Countries [*% C/A Receipts

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 5.6 6.2 0.8 16.0 185 16 26 26
0 100.0 100.0 0.0 57.9 61.8 0.7 99 99
23 721 66.1 -0.8 65.6 64.6 -0.1 91 68
8 17.9 315 76 9.6 129 34 7 85
10 86.2  159.2 8.5 23.0 35.4 5.4 83 94
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South Korea

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) . . . . X .6 Fiscal Bal.
3 Level
100 Moderate

Income Bal.

Qaility . 5.1 Transfers Bal. Primary bal. X A 4.7
Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

0.8 Dom. Cred Growth X . 3.0
14
cpi® y . 4.9
Currency 1.3 Current Account 2 (% GDP) 68 86 PPl - 40 - 18 34 71
69 19 CACredits 636.2 705.5 MM Rate N . 7.2

Level 74 35 453 422 44.1 82
CPI 17 72 Remittances® 0.0 0.0 0.0 4.1 5.3 Real GDP (%) 28 28 4.1

23 63 20 CADebits - 5375 6.9 1035 1032
X 25 105.0 5.6 Real Rate 17

0.4 2018f Score

108.5

External Moderate Il Domestic Moderate Real Rate® 0.7 0.0 7.0 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast X ) Median Rank %
ARank EM Regional

1.1 Size, Welath & Growth

CA (% GDP)
6.1
Med 0.3

Imp. Cover (mths)

8.1
Med 8.1
108.5
Med 105.1

Tourism’

Competitiveness 24 0penness (% GDE)
2 Exports G&S 441 65 63
Rank % . [imperscasl 370 54.4 39.9 61 m
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional -13 Total Trade 81.1 1231 74.4 69 55

Global Comp. Index (1-7) X ¥ Exports (2016)

Ease of Business Index (1-10) . . % Exports % GDP
1.2 Institutions #1 Partner China 30.1 0.0

Corruption Perc. Index (1-100) 33.0 . #2 Partner United States 132 0.0

Contract Enforcement (1-10) 5.7 #3 Partner Vietnam 6.1 0.0 *# Countries [7% C/A Receipts

Protecting minority investors 5.6
1.3 Infrastructure

Infrastructure Index (1-7)
Getting Electricity (1-10)
1.4 Human Capital and Innovation

Demographic Forecasts

Education (ave yrs for pop>25) Ave % Growth EM Median Rank % EM
Internet users (% Pop) . . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
Patents (applications/mm pop) 52.9 0.3 16.0 185 16 79 7
84.1 0.2 57.9 61.8 0.7 85 84
Life expectancy (yrs) 65.5 -1.0 65.6 64.6 -0.1 94 62
Infant mortality (deaths/1,000) 19.0 145 32.8 7.1 9.6 129 34 78 89
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 164.4 59 23.0 35.4 54 86 96
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Taiwan

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Real GDP (%)
24

100

Imp. Cover (mths)
16.6

105.4

Risk Analysis (Time Series)

1. External

Growth

1.1 Current Account 1 (% GDP)
65

External Moderate Il Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Level 63 38 139 133
Moderate 60 59 ServicesBal. 19 21
58 86 30 30
Qaility 35 53 Transfers Bal. 0.6 -0.6
1.2 Capital Acco
15 50 NetFDI 23 16
12 96 NetPort. Flows
51
Currency
Level 3 Exports G&S
32 7.7 Remittances® 01 0.1
6.7 1.8 CADebits -3384  -3160
Vulnerability 47 64 Termsof Trade’ 105.7
Moderate 46 68 05

1.4 Reserves (multiple reserves)
52 73

72 87 336 365
31 6.7 Imp Cover (mths) 164 180
86 -358 685

16.6
-77.6

Macro Risk scores

Momentum 2015 2016 2017e Score

M 2. Domestic

62 44
61 43
57 44
91 31
61 44

21 49
82 29
79 69

7.3

55 57
94 79
81 38

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

Momentum 2015 2016 2017e Score
2.1 Fiscal Accounts (% GDP)

Budget Rev.

52 50 Dom.Cred Growth

PPI

Real GDP (%)

Real Rate

3. Forecasts  2017e

159 157 158 6.6
158 160 158 0.9

08
98.0

14
103.0

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

REER
105.4
Med 105.1

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Economic Structure

o [ESHSI 05

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011
1.1 Aggregate

EM

538
120.5
1.5 Current Account Receipt Partner Breakdo

Regional

ARank EM* Regional

Median

Rank %

1 Exports (2016)
3 % Exports % GDP
1.2 Institutions #1 Partner
610 61.0 33.0 37.0 #2 Partner
58 73 57 5.8 13 Partner *# Countries [7% C/A Receipts
6.3 7.0 5.6 5.7
1.3 Infrastructure
1
E Demographic Forecasts
1.4 Human Capital and Innovation
Education (ave yrs for pop>25) Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
Patents (applications/mm pop) Population (mm) 235 16.0 185 16
Urban Pop. (% total) 57.9 61.8 0.7
786 80.0 744 Working Age Pop. (% total) 65.6 64.6 -0.1
45 3.6 19.0 Dependancy Ratio (retired) 9.6 129 34
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank Retired/Child Ratio 23.0 35.4 5.4
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Thailand

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) . . . .7 Fiscal Bal.
Level
Moderate
Qaility
Fiscal Bal. (% GDP) Moderate 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
-2.5
Currency 1.3 Current Account 2 (% GDP)
37 08 299.0 3314
Level 52 28 69.1 689 707 16
CPI 54 63 Remittances® 20 20 1.9 4.0 53 5.2 Real GDP (%) 30 33 55
1 59 19 2501 2507  -281.9 23 60 68 993 1015
3.1 05 . . 3. Forecasts ~ 2017e
1.4 Reserves (multiple reserves)
104.8 20 2.2 Broad Money 33 3.0
32 32 Shortterm debt 327 307 289 51
82 9.3 9.8 12
External Moderate Il Domestic Moderate 12 6 247 216 256 8.1
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast X ) Median Rank %
ARank EM Regional

1.1 Size, Welath & Growth

GDP/Head (PPP)
Labour Prod. %

Fiscal Bal. (% GDP) |
25
Med -2.7

113
Med 0.3
Investment

REER
104.8
Med 105.1

Competitiveness
70.7

54.9

Rank %

| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 125.6 90 82 54
1.1 Aggregate 1.5 Current Account Receipt Partner Breakdo

5 45 4.6 45 41 Exports (2016)

15 75 7.3 6.0 6.3 % Exports % GDP
1.2 Institutions #1 Partner China 16.5 0.0

-8 Corruption Perc. Index (1-100) 37.0 35.0 33.0 . #2 Partner United States 126 0.0

-15 Contract Enforcement (1-10) 70 6.5 5.7 #3 Partner Japan 8.6 0.0 *# Countries [7% C/A Receipts

7.7 6.7 5.6
1.3 Infrastructure

-23 Infrastructure Index (1-7)

= Demographic Forecasts
1.4 Human Capital and Innovation
0 Education (ave yrs for pop>25) . Ave % Growth EM Median Rank % EM
-9 Internet users (% Pop) . . . X 2017 2027 2017-27 2017 2027 2017-27 2017 2027
Patents (applications/mm pop) R _ 69.0 69.7 0.1 16.0 185 16 83 82
14 Urban Pop. (% total) 52.7 619 17 57.9 61.8 0.7 36 51
22 Life expectancy (yrs) 68.9 74.4 74.4 . 5 713 68.1 -0.4 65.6 64.6 -0.1 88 83
-3 Infant mortalitz (deaths/1,000) 125 11.3 19.0 . 36 33 42 4 15.9 254 59 9.6 129 34 72 77
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 7 65.7 119.0 8.1 23.0 35.4 54 76 83
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letham

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
9.4 Current Acc. . . .5 Fiscal Bal.
Level 25 9.6 TradeBal. 39 7.0 19 35
77 59 22 27 -2.8 95
4.8 Income Bal.

Qaility 6
CA (% GDP) Fiscal Bal. (% GDP) Moderate 1.2 Capital Ac
-1.2 5.5 47 58 NetFDI Dom. Cred Growth
69 53 NetPort. Flows M2 Growth . . 31
10 0.8 NetExt. Flow’ 17
Currency 17
198.6 MM Rate 33
Level 19 10 898 936 99.3 01
Imp. Cover (mths) _ Fair-valued 64 73 71 6.7 6.3 9.5
23 26 19 00 1814 1903 -222.5 0.1 X )0 REER* 1109 1164
Vulnerability 03 100 Terms of Trade® 1044 1083 101.9 34
Moderate 09 3. Forecasts ~ 2017e

REER .
106.4 92 82 Fiscal Bal. L5 Ll 32 36
40 61 Shortterm debt 419 380 42.4 5.4 Current Acc. -12 -1.9 6.2 57
28 59 Imp Cover (mths) 20 25 23 6.5 cPI® 26 42 28 59
External Moderate Il Domestic Moderate 29 06 Capital Flight 200 210 132 51| |RealRate® 6.4 48 3.2 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). [°Current MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
Real GDP (%) Nominal GDP $ 2153 309.7 66.3 60 70 31

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

31 55 37 54 86 62
1 95.5 413 16.9 90 89 n
3 6.8 15.0 129 26 29 23

89

CA (% GOP) [ Fiscaial. 04 60P) |
-1.2 5.5
Med 0.3 Med -2.7 2 . . X
17 Investment 247 253 222 82 65 38
88 88 100
17 External Bal. . R 26 44 31
1.3 GDP by Sector %
CPI 74 73 75
2.6 6 Industry 33.0 68 62 38
Med 2.3 -13 41.1 . 3 18 4 15
1.3 Generalised Leverage (% GDP)
REER 24 Net Debt 25.0 . 25 49 69
106.4 155.0 136.4 56.4 87 97 n
Med 105.1 165.3 129.7 414 91 97 7

6.3

Tourism”

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

2 Global Comp. Index (1-7) 43 43 45 41 Exports (2016)

15 Ease of Business Index (1-10) 59 6.4 6.0 6.3 37 52 45 % Exports % GDP
1.2 Institutions #1 Partner United States 20.3 0.0

310 33.0 33.0 . #2 Partner China 18.0 0.0
-15 Contract Enforcement (1-10) 66 6.0 5.7 #3 Partner Japan 7.9 0.0 *# Countries [7% C/A Receipts

25_Protecting minority investors 33 53 5.6
1.3 Infrastructure

16 Infrastructure Index (1-7)
17 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Demographic Forecasts

Education (ave yrs for pop>25) Ave % Growth EM Median Rank % EM
Internet users (% Pop) . . . . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 95.5 1016 0.8 16.0 185 16 87 86
1.5 Health 4 349 41.2 18 57.9 61.8 0.7 14 18
744 75.8 74.4 -8 69.8 67.4 -0.3 65.6 64.6 -0.1 84 76
24 Infant mortalitz (deaths/1,000) 11.8 19.0 19.0 . 33 58 50 9 Dependancy Ratio (retired) 10.2 16.3 5.9 9.6 12.9 3.4 52 62
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 1 Retired/Child Ratio 31.0 50.8 6.4 23.0 35.4 5.4 62 63
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Gulf

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

1. External Il 2. Domestic
Momentur 2015__2016_2017e Score
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
37

2.8 TradeBal.
59 40 ServicesBal. -6.0 56 52 51
0.6 Income Bal

——Region Score ——Midline ® Momentum ® 2018 CPI Forecast

Currency 1.3 Current Account 2 (% GDP) 53 90 PPl - 22- 18 43 6.1
3.4 CACredits MM Rate
Level
1093 1125
Vulnerability 17 - 19
Moderate 3. Forecasts  2017e  2018f
1.4 Reserves (multiple reserves) Real GDP (%)
107.3 . 41 Broad Money . X . Fiscal Bal. -6.5 -4.6 6.8 34

52 Short term debt . Current Acc. 33 34 74 49
cpi® 21 37 47 77
-0.2 -2.0 7.6 36

External Domestic Moderate

"10yr average est. percentile adjusted for direction (high # = high pressure). Scoreis| ~ [°C/A.+NetFDI %% C/A. “10yrave=100 “Current=latest monthly/other
raw data (5 = average). Momentum is annual change in raw (5 = zero change). annual ave.  “Current MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

) Economic Structure
Real GDP (%) Fiscal Bal. (% GDP) CPI
Med 2 / Score 2 Med -6.5 / Score 8.6 Med 2.09 / Score 1.8 Median Rank # of 8
EM e Y — EM ARank* Gulf EM* Afica CIS EAsia SAsia LatAm  CEMEA  G10 2012 2017
G10 G10 e 610 1.1 Size, Welath & Growth
CEMEA CEMEA = CEMEA 1 Nominal GDP$ 2114 663 323 411 3007 2466 752 771 10311 3 4
LAtAM LatAM e LatAm 4 20 37 38 28 55 67 26 41 23 4 8
S Asia S Asia S Asia
EASIA E Asia & i o Population 94 169 243 91 413 1647 139 7.1 17.2 6 6
[Ty — P oS 0 543 129 39 98 150 55 13.7 291 512 1 1
Africa = AfriC  — Africa 0 _ 03 19 09 20 27 42 11 23 08 8 8
Gulf . e — Gulf 3 Unempl. % 49 61 111 56 35 53 7.6 7.2 4.3 3 6
0 441 637 720 611 540 679 67.3 58.3 54.9 8 8
-2 Gov Con. 162 146 14.9 171 123 17 136 187 19.2 6 4
REER Imp. Cover (mths) CA (% GDP) 1 Investment 238 222 21.0 240 253 275 20.7 20.6 232 3 4
Med 107.3 / Score 9 Med 5.8 / Score 9.3 Med 3.3 / Score 7.9 1 3 2
0 1 1
o - o 1.3 GDP by Sector %
CEMEA s CEMEA e CEMEA 83 180 114 96 167 7.1
LA s LatAm & LatAm 451 304 262 323 358 287 281 303
SAsia SAsia = SASIA  — 523 587 543 544 532 563 62.2 66.2
EASIA  p— EAsia » EASIa  p— 1.3 Generalised Leverage (% GDP)
N”Cc': L A«?c'i = Aﬂ?ﬁ'z = Net Debt 2717 253 249 662 182 129 245 395 4 4
Gulf Gulf ulf -1 Dom Credit Stock 856 56.4 28.0 355 1364 622 50.0 69.2 160.6 4 3
— " 0 M2 Stock 841 474 404 288 1297 558 418 59.4 96.9 3 3
00 S0 100 - 50 100 - 50 100 4 Remittances’ 26 39 40 65 19 41 74 15 6 5
0 Tourism’ 3.0 7.1 7.7 22.3 8.7 5.1 6.8 6.6 6 6
e 1.4 Openness (% GDP)
Competltlveness 2 Exports G&S 46.4 366 295 383 658 155 245 58.7 337 1 3
-4 Imports G&S 435 399 35.1 483 544 211 29.2 58.1 329
ARank EM 2011 2016 0  Total Trade 859 744 63.8 852 1231 394 56.1 115.0 66.6 3 3
1.1 Aggregate
0
1
1.2 Institutions
3 Infrastructure
i Demographic Forecasts
1.4 Human Capital and Innovation Ave % Growth EM* Median Rank # of 8
0 Education (ave yrs for pop>25) 6 6 2017 2027 201727 2017 2027 2017-27 2017 2027
0 1733 11338 4.6 5.7 23 16.0 185 16 8 8
-1 Patents (applications/mm pop) . 1.9 0.8 86.1 88.1 0.2 57.9 61.8 0.7 1 1
1.5 Health 766 761 0.1 65.6 64.6 0.1 1 1
0 759 76.7 3.1 6.1 9.8 9.6 129 34 8 7
0_Infant mortality (deaths/1,000) 9.6 8.1 11.1 25.4 12.9 23.0 35.4 5.4 7 7
Source: EIU, WB, UNDP, WEF, Transparency International, ICBC Standard Bank *EM median is the median of all EM countries and not the median of all regional medians % C/A Receipts
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Bahrain

Risk Analysis (Time Series)

= Country score

External

Source: EIU, Bloomberg, ICBC Standard Bank

——Midline

Macro Road Sign: Risk Time series

© Momentum B 2018 CPI forecast

1117

Level

Currency

Level

Vulnerability

Domestic

Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)
69 42

73 30
05 56
50 7.7 Income Bal. 56 56 -9.2
4.0 2.4 Transfers Bal. 7.6 74 -7.1
1.2 Capital Acco
26 45 NetFDI 4.2 03 12 5.8

59 45 NetPort. Flows
39 42
1.3 Current Account 2 (% GDP)
63 34
75 3.7 Exports G&S
Remittances®
59 32
Terms of Trade®
28 57 Imports G&S

1.4 Reserves (multiple reserves)

217

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

Budget exp.
Debt Interest
Primary bal.

2.2 Price Indicators (%)

304 292 27.9 6.8

31 48
44 50

74 39

cpr®
PPI
MM Rate
57 39

6.9 46

6.8 1.1
3. Forecasts

29
1093

32
1123

1117 9.7

Real Rate

2017e momentum

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

~——Midline

Macro Road Sign: Regional cross section

© Momentum m 2018

Real GDP (%)

Med 107.3

Med -6.5

Med 2.1

CPI Forecast

-10.7

24

Competitiveness

|ARank EM
1.1 Aggregate
2
3
1.2 Institutions
-12 Corruption Perc. Index (1-100)
8
-2 Protecting minoril
1.3 Infrastructure

investors

-8 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Rank %

2011 2016 Regional EM EM 2011

510 43.0 49.0 37.0
52 55 49 58
5.0 5.0 6.0 5.7

75.9 76.7 76.7
96 5.2 8.1

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* 2017e Regional
1.1 Size, Welath & Growth

-4 33.2 211.4

32 Real GDP (%) 27 20

15 9.4

487 54.3

42 Labour Prod. % 17 -0.3

Unempl. %
1.2 GDP by Activity %
o
24 Gov Con.
Investment

Remittances”
Tourism’

Rank %

EM EM 2012 EM Region
66.3 35 31 0
37 64 30 67
16.9 2 4 0
129 93 92 33
19 0 44 60

6 6 50
146 36 61 50

Exports (2016)
% Exports % GDP
#1 Partner Saudi Arabia 184 0.0
#2 Partner United Arab Emirates 102 0.0
43 Partner United States 8.6 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
15 19 29 16.0 185 16 4 5
0 88.9 89.7 0.1 57.9 61.8 0.7 90 90
0 779 78.0 0.0 65.6 64.6 -0.1 98 98
14 3.0 6.1 9.9 9.6 129 34 2 17
16 12.0 27.5 12.8 23.0 35.4 5.4 24 41
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Kuwait

Macro Road Sign: Risk Time series

Risk Analysis (Time Series)

Macro Risk scores

= Country score

7.2

Imp. Cover (mths)
7.2

External

Source: EIU, Bloomberg, ICBC Standard Bank

——Midline

© Momentum

B 2018 CPI forecast

Currency
Level
Vulnerability
Moderate

107.3

Domestic Moderate

1.1 Current Account 1 (% GDP)
72 18
72 22
98 1.4

-155

1.2 Capital Account (% GDP)
46 46 NetFDI

83 75
65 2.4
1.3 Current Account 2 (% GDP)

Remittances®

1.4 Reserves (multiple reserves)
26

2.7 38

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

36 7.2 - 135 - 135 9.7 9.3
139 223 398 383 40.7 9.5
-188 -16.9 95 44 a4 533  5L7 50.4 83
16.4 153 Debt Interest
-15.1 Primary bal.
2.2 Price Indicators (%)
27 59 Dom.Cred Growth 6.1 09 29 38
63 40 17 36 21 14
48 36 CPI° 33 29 1.0 26

23 37 818 730
36 2.3 ImpCover (mths) 6.2 6.5 7.2 3.6 .
7.8 68 44 -16.1 15 Real Rate” 0.6 -1.5 5.5 50

2.1 Fiscal Accounts (% GDP)

PPI
34 MM Rate

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

Imp. Cover (mths)
7.2
Med5.8

Macro Road Sign: Regional cross section

~——Midline

© Momentum

W 2018 CPI Forecast

REER
107.3
Med 107.3

Competitiveness

ARank EM

1.1 Aggregate
1

7

1.2 Institutions

32 Contract Enforcement (1-10)
8__Protecting minority investors
1.3 Infrastructure

Rank %

2011 2016 Regional EM EM 2011 EM  Regional

4.6 4.1 84 85 50
5.2 6.3 48 40 17
440 41.0 49.0

52 6.1 49
5.0 55 6.0

78.0 745 76.7
94 8.1 8.1

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* Regional

Remittances”
Tourism’
1.4 Openness (% GDP)

Rank %

52.4 84 78
51 Imports G&S 47.0 435 39.9 1 64 67
6 Total Trade 99.4 85.9 74.4 64 70 67
Exports (2016)
% Exports % GDP
#1 Partner South Korea 16.7 0.0
#2 Partner China 143 0.0
#3 Partner Japan 9.6 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
45 4.7 14 16.0 185 16 21 21
98.4 98.5 0.0 57.9 61.8 0.7 97 97
-1 76.6 747 -0.2 65.6 64.6 -0.1 97 96
20 31 73 137 9.6 129 34 3 23
14 11.1 27.3 145 23.0 35.4 5.4 23 38
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Oman

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
65 59 CurrentAcc. 12 23 6.5 Fiscal Bal.
Level 59 58 TradeBal. -49 55 -6.0 32 100 38
39 73 42 45 4.1 11 7.2
78 2.1 Income Bal. 24
Qaility 7 17
Fiscal Bal. (% GDP) Moderate 1.2 Capital Act
-3 38 48 NetFDI 7.1 Dom. Cred Growth
49 Net Port. Flows X . . 52 81 M2Growth 9.4 98 15.0 6.7

29

6.9 Primary bal
CA (% GDP) 2.2 Price Indicators (%)

-2.9

Net Ext. Flow” . . 30 94 06 - 16 13 21
Currency 89 PPI
86.4
Level 46 32 411 414 42.4 10
_ 41 54 38 4.0 39 14
5.8 34 19 -840 -90.7 -103.2 0.2
Vulnerability 1015
Moderate 3. Forecasts ~ 2017e
Fiscal Bal. -3.0 -36 5.0 638
50 53 Shortterm debt 321 322 329 29 Current Acc. -29 -33 4.2 56
26 o6 ImpCover (mths) 63 60 5.8 89| [err 13 37 55 9.2
External Moderate Il Domestic Moderate 17 a5 Capital Flight 03 31 0.0 6.0 00 25 98 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). [°Current MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure
—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region
Welath & Growth
[ RealGDP (%) | 7 Nominal GDP $ 2114 2114 66.3 75 68 50
7.2 10 RealGDP() 72 20 37 8 94 100
Population 19.7 . 67
17
100
Unempl. % 3 50
[ capeor) |
2.9
Med3.3

Investment

Imp. Cover (mths)
5.8
Med5.8

Net Debt

92.6
Med 107.3

Competitiveness

Exports G&S
Rank % 7 Imports G&S 435 435 39.9 49 56 50
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 26 Total Trade 85.9 85.9 74.4 31 58 50
Exports (2016)
-11 Ease of Business Index (1-10) 6.8 6.8 5.2 6.3 % Exports % GDP
1.2 Institutions #1 Partner China 430 0.0
-4 Corruption Perc. Index (1-100) 47.0 45.0 49.0 37.0 #2 Partner United Arab Emirates 8.8 0.0
2 51 62 49 5.8 43 Partner South Korea 85 0.0 *# Countries [7% C/A Receipts

-7_Protecting minority investors 5.0 4.7 6.0 5.7
1.3 Infrastructure

-4 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
1 197 57 23 16.0 185 16 23 24
1 785 82.0 0.4 57.9 61.8 0.7 81 82
75.9 76.9 76.7 1 75.8 76.1 0.0 65.6 64.6 -0.1 96 97
-2 Infant mortalitz deaths/1,000) 10.3 9.8 8.1 . 30 28 67 1 31 49 57 9.6 129 34 4 5
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 1 10.8 18.4 7.0 23.0 35.4 54 22 23
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Qatar

Risk Analysis (Time Series)

——Midline

= Country score

111.8

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

© Momentum

B 2018 CPI forecast

Currency

Level

Vulnerability
Moderate

Domestic Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

1.2 Capital Account (% GDP)
2.6 NetFDI
55

74
02
98
1.3 Current Account 2 (% GDP)
78 43 CACredits

845

87 55 46.4
Remittances®

44 84 CADebits 706 717 -64.3 39

82 26 852 618 787 78

93 0.3 Imports G&S 04 04 0.3 6.7

38 43 7.0
174 209 284
101 79 5.8
211 65 -21.5

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

39

3. Forecasts  2017e momentum

53

44

42

cPI® . ! i 69
Real Rate” 13 22 72 49

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Imp. Cover (mths)
5.8
Med5.8

——Country Score ——Midline
Real GDP (%)
CA (% GDP)
24
Med 3.3

1118
Med 107.3

Macro Road Sign: Regional cross section

© Momentum W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
56
Med -6.5

Competitiveness

ARank EM
1.1 Aggregate

-19 Ease of Business Index (1-10)
1.2 Institutions
680
57
43
1.3 Infrastructure
12
4
1.4 Human Capital and Innovation
-4 Education (ave yrs for pop>25)

2011 2016

61.0

5.3
2.7

78.6

7.0

Rank %

EM EM 2011 EM

Regional

Regional

49.0
49
6.0

76.7
8.1

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM*

2017e

Regional
Welath & Growth

Nominal GDP $ 166.1

Remittances”

Rank %
EM EM 2012 EM Region
66.3 63 66 33
37 100 6 33
16.9 5 1 17

100

Tourism’
1.4 Openness (% GDP)
-9 Exports G&S 46.4 46.4 36.6 7 68 50
20 Imports G&S 334 435 39.9 19 40 33
6 Total Trade 79.8 85.9 74.4 60 54 33
Exports (2016)
% Exports % GDP
#1 Partner Japan 19.6 0.0
#2 Partner South Korea 18.1 0.0
13 Partner India 135 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
3 26 31 18 16.0 185 16 12 15
0 99.4 99.7 0.0 57.9 61.8 0.7 98 98
0 84.8 83.0 -0.2 65.6 64.6 -0.1 99 99
1 15 4.2 16.9 9.6 129 34 1 2
18 9.4 25.4 17.0 23.0 35.4 5.4 19 37
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Saudi Arabia

Risk Analysis (Time Series)

= Country score

External

Source: EIU, Bloomberg, ICBC Standard Bank

——Midline

Macro Road Sign: Risk Time series

© Momentum

1117

B 2018 CPI forecast

Currency

Level

Vulnerability
Moderate

Domestic

Moderate

Macro Ris

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)
33
a1
10 50
73 84 Income Bal. 26 24 21 29

2.1 Transfers Bal.

1.2 Capital Account (% GDP)

278.7
36.6 9.0

2235

383 307
Remittances®

43 CA Debits

21

10.0
6.5

3003 2511 -255.6 38
54.4 70.1
01 40 0.3 0.3

1.4 Reserves (multiple reserves)

0.0
119
28.4 8.5
-86.2 8.1

299 322
-68.1  -69.8

k scores

2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

- 148 - 128 6.6 8.0
251 214 243 9.2
399 343 308 21
Debt Interest
Primary bal.
2.2 Price Indicators
33 49 Dom.Cred Growth 9046 650 13.0 6.1
36 62 _ 25 08 23 0.8
69 66 CPI° 22 35 4.6 56
76 67 _ 10 26 4.9 76
MM Rate
30
.2 . 1198 1117
4.6 Real Rate - 29 -2.7
3. Forecasts  2017e 2018f Score momentum
-07 ¥
Fiscal Bal. -6.6 47 7.0 44
Current Acc. 33 33 73 50
cPI® 46 44 5.1 45
Real Rate” 27 25 52 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

CA (% GDP)
33
Med 3.3

~——Midline

Macro Road Sign: Regional cross section

© Momentum

REER
1117
Med 107.3

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |
6.6
Med -6.5

Competitiveness

ARank EM
1.1 Aggregate

-37 Ease of Business Index (1-10)
1.2 Institutions
5 Corruption Perc. Index (1-100)
3 Contract Enforcement (1-10)

1.3 Infrastructure
1
4

1.4 Human Capital and Innovation
-1 Education (ave yrs for pop>25)

2011 2016 Regional EM

440 46.0 49.0
55 55 49
6.7 58 6.0

731 75.7 76.7
184 134 8.1

Rank %

EM 2011 EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM*

Regional

Investment

Remittances”
Tourism’

1.5 Current Account Receipt Partner Breakdown

Rank %
Region

Exports (2016)
% Exports % GDP
#1 Partner China 135 0.0
#2 Partner Japan 11.2 0.0
13 Partner India 10.6 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 Population (mm) 327 38.2 16 16.0 185 16 69 68
-1 835 85.4 0.2 57.9 61.8 0.7 86 85
5 75 716 0.0 65.6 64.6 -0.1 89 95
18 4.6 77 6.6 9.6 129 34 7 26
4 Retired/Child Ratio 13.1 23.9 8.2 23.0 35.4 5.4 30 34
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United Arab Emirates

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) 59 36 CurrentAcc. 48 33 55 7.3 56 45 Fiscal Bal. - 64 - 78 -6.5 6.5
2 Level 60 41 TradeBal. 214 196 21.0 6.7 56 51 232 225 224 9.2
Moderate 40 41 6.0 56 5.2 0.4 53 42 Budgetexp. 296 303 288 3.7
45 71 Income Bal. Debt Interest
Qaility Primary bal.
CA (% GDP) Fiscal Bal. (% GDP) Moderate 1.2 Capital Ac 2.2 Price Indicators (%)
55 -6.5 22 15 NetFDI 41 52 Dom.Cred Growth 8.1 53 59 29
53 49 43 54 M2Growth 55 33 45 25
54 28 NetExt. Flow’ 25 55 CPP° a1 17 2.1 35
Currency 1.3 Current Account 2 (% GDP) PPI
3.9 MM Rate 35
Level 104.7 2.3 Other
CPI Remittances® 43 40 Real GDP (%) 38 30 37
2.1 37 28 3198 3207 -344.9 0.8 1100 1129
Vulnerability 832 86.9
Moderate 10 momentum
107.1 4.8 Broad Money 39 . .
58 46 684 766 731 15
61 46 50 45 46 25
External Moderate Il Domestic Moderate 77 54 Capital Flight 34 326 364 42
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Macro Risk scores

Comparative Analysis (Cross Section)

——Country Score ——Midline ® Momentum

Real GDP (%)
2

107.1
Med 107.3

Macro Road Sign: Regional cross section

Economic

Structure

W 2018 CPI Forecast Median

ARank EM*

Regional

7 Population
0 742 54.3
Labour Prod. % -0.3

Unempl. %
Fiscal Bal. (% GDP) |
6.5
Med -6.5

cPI
21
Med 2.1

Remittances”

Tourism”

Competitiveness

ARank EM 2011 2016 EM
1.1 Aggregate

2

1

1.2 Institutions

Regional

1.3 Infrastructure
3
2
1.4 Human Capital and Innovation

Rank %

EM 2011 EM  Regional

1.5 Current Account Receipt Partner Breakdown

Rank %

31 39 50
129 98 98 83
19

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Exports (2016)
% Exports % GDP
#1 Partner India 105 0.0
68.0 66.0 49.0 #2 Partner Iran 95 0.0
53 7.1 49 #3 Partner Japan 9.4 0.0 *# Countries [7% C/A Receipts
4.0 75 6.0
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 Population (mm) 9.4 107 14 16.0 185 16 38 40
0 86.1 88.1 0.2 57.9 61.8 0.7 87 87
77 77.1 76.7 0 85.0 84.2 -0.1 65.6 64.6 -0.1 100 100
7.1 7.0 8.1 0 13 38 18.1 9.6 129 34 0 0
20 8.2 25.4 20.8 23.0 35.4 5.4 16 36
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LatAm

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Region Score ——Midline ® Momentum ® 2018 CPI Forecast 1. External . 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%)
2.6 Level

Moderate X .8 Services Bal.

Qaility . .4 Transfers Bal.
Moderate

Currency

2338 25.7
5.5 245
27 65 Remittances® 72 7.7 74 3.9 40 5.6 Real GDP (%) 28 22 26 32

CADSEI  sc 236 269 20 68 3o RN 0s: 1062 1057 93

43 Terms of Trade® 95.6 9.7 99.5 55 6.5 49 Real Rate 19 1.0 11 4.1

3. Forecasts  2017e 2018f  Score  momentum
2.8

Level

Vulnerability

24.7

6.0 03 3 03
rves (multiple reserves)

105.7 6.7 Broad Money 30 28 3.0 49 -33 -3.2 8.0 43
13 9.1 Shortterm debt 392 303 406 6.5 Current Acc. -18 -23 35 65
49 6.0 60 03 cPI® 41 38 256 43
External Moderate Domestic Moderate 31 -18 21 83 Real Rate® 11 1.3 52 5.6
"10yr average est. percentile adjusted for direction (high # = high pressure). Scoreis| ~ |°C/A. + NetFDI %% C/A. “10yrave=100 “Current=latest monthly/other
= i = 5 ¥
Source: EIU, Bloomberg, ICBC Standard Bank raw data (5 = average). Momentum is annual change in raw (5 = zero change). annual ave. °Current MM Rate-Forecast CPI
) Economic Structure
Real GDP (%) Fiscal Bal. (% GDP) CPI
Med 2.55 / Score 3.2 Med -3.25 / Score 8.6 Med 4.06 / Score 2.8 Median Rank # of 8
EM s [V — EM ARank’ LatAm EM* Africa  CIS EAsia  SAsia CEMEA Gulf  G10 2012 2017
G10 o G10 o 610 1.1 Size, Welath & Growth
CE;;’: - GUf culf 0 Nominal GDP $ 752 663 323 4Ll 3097 2466 771 2114 10311 6 6
Sash CS“}:‘:{: - C:“:EA 0 Real GDP (%) 26 37 38 28 55 67 41 20 23 6 6
i
E Asin  — e adn e 0 Population 139 169 243 91 413 1647 71 9.4 17.2 5 5
CIS P oS 1 GDP/Head (PPP) 137 129 39 98 150 55 29.1 54.3 51.2 4 5
Africa = AfriC  — Africa -4 Labour Prod. % 11 19 0.9 20 27 42 23 -03 0.8 6 5
Lathm — [ — LatAm -2 76 61 111 56 35 53 7.2 4.9 4.3 4 2
- 50 10.0 . 50 100 ~ 50 100 1.2 GDP by Activity %
-1 Private Con. 67.3 637 720 611 540 679 58.3 441 54.9 4 3
1 GovCon. 136 146 149 171 123 117 18.7 16.2 19.2 5 6
REER Imp. Cover (mths) CA (% GDP) 0 207 222 210 240 253 275 206 238 232 7 7
Med 105.7 / Score 9.3 Med 5.95 / Score 0.3 Med -1.75 / Score 2.1 0 Stockbuilding 0.5 0.7 0.6 17 0.6 31 0.3 29 0.1 6 6
1 External Bal. 41 13 -85 01 15 65 2.7 75 2.4 5 6
[V — EM EM e 9
[T — G10 = G10 = 1.3 GDP by Sector %
GUIf  — Gulf Gulf > Agriculture . 83 18.0 114
CEMEA e CEMEA CEMEA Industry 1 304 262 323
SAsia SAsia k SASE  — Services 2 587 543 544
EASA f— EAsia EASIA r—
NHCC': i A'ri'z - CIS = 1 NetDebt 245 253 249 662 182 129 395 27.7 76.7 5 6
ol Africa e 0 Dom Credit Stock 500 564 280 355 1364 622 692 856 160.6 6 6
LAtAM  e—— LatAm » LatAm s
_ . 0 M2Stock 418 474 404 288 1297 558  59.4 84.1 96.9 6 6
0.0 50 10.0 - 50 10.0 B 50 100 a _ 74 39 40 65 19 41 15 26 3 2
-1 Tourism” 68 7.1 77 223 87 51 6.6 3.0 5 4
Competitiveness T T
Rank # of 8 292 399 351 483 544 211 58.1 435 329 5 7
ARank EM 2011 2016 EM* 2011 2016 561 744 638 852 1231 394 1150 85.9 66.6 7 7
1.1 Aggregate

1 Global Comp. Index (1-7)

-2 Ease of Business Index (1-10)
1.2 Institutions

0 Corruption Perc. Index (1-100) 36.0 36.0
-1 Contract Enforcement (1-10) 58 6.1
-1 Protecting minority investors 4.5 5.4
1.3 Infrastructure

1 Infrastructure Index (1-7)
0 Getting Electricity (1-10)

Demographic Forecasts

1.4 Human Capital and Innovation Ave % Growth EM* Median Rank # of 8
-1 Education (ave yrs for pop>25) 2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 Internet users (% Pop) 0 111 127 15 16.0 185 16 5 5
0 Patents (applications/mm pop) 0 Urban Pop. (% total) 69.3 728 0.5 57.9 61.8 0.7 3 3
1.5 Health -3 64.5 65.2 0.1 65.6 64.6 -0.1 7 4
1 Life expectancy (yrs) 731 74.0 73.6 4 5 0  Dependancy Ratio (retired) 111 15.6 41 9.6 129 34 4 4
0_Infant mortality (deaths/1,000) 18.8 143 145 4 4 0 Retired/Child Ratio 28.9 415 4.3 23.0 35.4 5.4 4 4
Source: EIU, WB, UNDP, WEF, Transparency International, ICBC Standard Bank *EM median is the median of all EM countries and not the median of all regional medians % C/A Receipts
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Argentina

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Real GDP (%)

Imp. Cover (mths)
77

125.4

Growth

Level
Moderate

Qaility

Currency

Level

Vulnerability
Moderate

External Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

79
28 58 TransfersBal.
1.2 Capital Account (% GDP)

1.1 NetFDI

93
28 46
91 48
1.3 Current Account 2 (% GDP)
45 40 CACredits

79.4

05 85 _ 10 128 113

42 50 Remittances’ 07 07 0.7 58
53 1 [CADSDGIIY w21 w9 1046 15
15 7.5 Termsof Trade’ 93 1042 1002 4.9

4.3 0.1 0.1

1.4 Reserves (multiple reserves)

0.0 3.2 Broad Money 7.0 41 34 X

02 30 Shortterm debt 2329 1232 89.9 5.4

13 Imp Cover (mths) 40 6.2 77 4.0
| 07 oo [CapitalFiGRENIN] 211 46 111 0.4

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
o 48 -
226

59
203
26.2

274
21
28 -

16
43

8.4 Dom. Cred Growth
M2 Growth
1ocpP

00

292
a5
a4
372
323

34.0
232
16.0
29.3

39.6
265

28
125.4 9.4

6.1 0.0
momentum

5.4

26 7.5 Real GDP (%) 26 -
1143
45 -

Score

22
1187
9.1

2018f

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

Real GDP (%)

Imp. Cover (mths)
77
Med 6

125.4
Med 105.7

W 2018 CPI Forecast

Med 4.1

232

Competitiveness

Rank %

[ARank EM 2011 2016 EM EM 2011

1.1 Aggregate

Regional

36.0
6.5
6.2

36.0
6.1
5.4

37.0
58
5.7

350

63

50
1.3 Infrastructure

-3 Getting Electricity (1-10)
1.4 Human Capital and Innovation

753 76.2 74.0

146 119 14.3

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

-1 Services
1.3 Generalised Leverage (% GDP)

60.9

-13 Net Debt 245
40.8 50.0
29.4 418

07
Tourism”

1.5 Current Account Receipt Partner Breakdown

Economic Structure
Median Rank %
ARank EM* Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
3 . 75.2 66.3 88 91 88
-7 Real GDP (%) 28 2.6 37 41 33 59
443 139 16.9 76 76 82
220 137 129 7 70 82
19 11 1.9 64 a4 100
-1 Unempl. % 7.6 6.1 69 68 65
1.2 GDP by Activity %
9 Private Con. 67.9 67.3 63.7 51 60 53
56 70 82
21 14 24
26 40 53
External Bal. 75 48 65
1.3 GDP by Sector %
5 . 54 60 76
-15 Industry 28.2 281 30.4 53 37 53

60 46 50
56.4 29 34 24
414 28 25 24

Exports (2016)
% Exports % GDP
#1 Partner Brazil 15.2 0.0
#2 Partner China 81 0.0
443 Partner Vietnam 75 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 44.3 48.2 0.9 16.0 185 16 74 74
1 I 20 932 01 579 618 07 93 94
14 Working Age Pop. (% total) 63.9 64.4 0.1 65.6 64.6 -0.1 33 48
7 175 19.6 12 9.6 129 34 76 68
-4 Retired/Child Ratio 45.0 55.2 2.3 23.0 35.4 5.4 70 66

95
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Barbados

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum m 2018 CPI foreca:

CA (% GDP)
-6.8

19

st
1. External

1.1 Current Account 1 (% GDP)
7.4 Current Acc.

1.2 Capital Account (% GDP)

External

Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

24 47 NetFDI
Net Port. Flows
19 56 NetExt. Flow’ 81 07 0.9
Currency 1.3 Current Account 2 (% GDP)
27 44 CACredits 23 24 24
Level 35 45 Exports G&S 37.0 382 38.6
Remittances®
47 28 CADebits 26 26 2.7
Vulnerability Terms of Trade*
Moderate 51 65 Imports G&S 0.5 05 0.5
1.4 Reserves (multiple reserves)
100 100 79 105 16.6
Short term debt
82 9.0 33 25 16
Capital Flight

Macro Risk scores

Momentum 2015 2016 2017e Score

M 2. Domestic
Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
05
09
13
96
03

29
34
34
9.2
26

278 302

Budget exp. 376 357

2.2 Price Indicators (%)

74 36 Dom.Cred Growth X .

58 44 M2Growth 16 37 26 5.4

79 55 - 11 15 19 25
PPI

MM Rate

09
103.7

16
107.6

momentum

48
45
4.0
cP® d I ! 59
Real Rate” 48 4.1 4.7 50

data (5 = average). Momentum is annual change in raw (5 = zero change).

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

——Country Score ——Midline ® Momentum

Real GDP (%)

Fi
-6.8
Med-1.8

16
Med 6
REER
109.9
Med 105.7

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

Economic Structure

ARank EM* Regional

GDP/Head (PPP)
Labour Prod. %

iscal Bal. (% GDP) |

-39
Med -3.3

Net Debt

Remittances”

Tourism”

Competitiveness

Rank %
ARank EM
1.1 Aggregate
Global Comp. Index (1-7)
27
1.2 Institutions

2011 2016 Regional EM

61.0
3.8
3.5

36.0
6.1
5.4

760
42
33
1.3 Infrastructure
Infrastructure Index (1-7)
3 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Internet users (% Pop)
Patents (applications/mm pop)

Life expectancy (yrs)

770
Infant mortalitz (deaths/1,000) 10.1

EM 2011

EM  Regional

1.5 Current Account Receipt Partner Breakdown

Median

Rank %

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Exports (2016)
% Exports % GDP
#1 Partner United States 138 0.0
#2 Partner Brazil 56 0.0
43 Partner China 5.2 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 0.3 0.3 0.1 16.0 185 16 0 0
-1 314 320 0.2 57.9 61.8 0.7 10 9
-31  Working Age Pop. (% total) 66.0 61.9 -0.6 65.6 64.6 -0.1 57 26
2 22.7 324 4.3 9.6 129 34 86 88
1 784 1118 4.3 23.0 35.4 5.4 81 82
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Bolivia

Risk Analysis (Time Series)

= Country score

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Midline

© Momentum B 2018 CPI forecast

Currency
Level
Vulnerability
Moderate

132.2

Domestic Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

57 57 43
10 26 21
-48 48 -4.3 79

7 -34 -18 -2.0 0.4
1.5 Transfers Bal. 35 35 4.1

1.2 Capital Account (% GDP)

31
Net Port. Flows

30

1.3 Current Account 2 (% GDP)

78 2.3 CACredits 114 9.8 115 .

86 53 _ 309 246 24.1 9.9
23 72 Remittances® 104 124 11.2 5.1
90 1o [CADSDGIIN 33 117 130 18
42 26 Termsof Trade® 858 891 99.3 5.2

07 44 0.4 0.3

1.4 Reserves (multiple reserves)

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

78 431
Budget exp.

Dom. Cred Growth
10 9.1 M2Growth 163 - 39 15.0 33
47 42 41 36 27 15
PPI
MM Rate

49 43
1263

3. Forecasts  2017e

cPI®
Real Rate” -0.8 2.6 55 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

Macro Road Sign: Regional cross section

~——Midline

© Momentum W 2018 CPI Forecast

-6.5
Med -3.3

cPI
2.7
Med 4.1

1322
Med 105.7

Competitiveness

ARank EM
1.1 Aggregate

1.2 Institutions
-1 Corruption Perc. Index (1-100)
-8 Contract Enforcement (1-10)

1.3 Infrastructure

4 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Rank %

2011 2016 Regional EM EM 2011 EM  Regional

340 33.0 36.0 37.0
55 52 6.1 58
4.0 4.2 5.4 5.7

65.7 67.2 74.0
45.7 31.2 14.3

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

External Bal.

Median Rank %

ARank EM* 2017e Regional EM EM 2012 EM Region
10 Nominal GDP $ 36.2 75.2 66.3 23 33 29
5 4.0 2.6 37 61 56 82

Population 111 139 16.9 a1 44 47
75 137 129 29 31 6

Labour Prod. % 11 19
5 Unempl. % 7.6 7.6 6.1 59 63 47
16 Private Con. 69.1 67.3 63.7 49 66 59
15 N s 136 14.6 52 68 76
18 Investment 20.2 207 222 11 30 47
22 Stockbuilding 0.5 05 0.7 18 40 53

-1.3

27 Dom Credit Stock 73.1 50.0 56.4 39 66 71
15 M2 Stock 472 418 414 34 49 65
2 Remittances” 112 74 39 73 7 67
Tourism’ 6.8 7.1
-30 Exports G&S 24.1 245 36.6 59 28 47
2 Imports G&S 315 29.2 39.9 39 36 59
-16 Total Trade 55.6 56.1 74.4 48 31 47
Exports (2016)
% Exports % GDP
#1 Partner Brazil 211 0.0
#2 Partner United States 144 0.0
#3 Partner Argentina 105 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
1 Population (mm) 111 127 15 16.0 185 16 45 46
1 Urban Pop. (% total) 69.3 728 0.5 57.9 61.8 0.7 67 68
14 Working Age Pop. (% total) 61.7 63.8 0.3 65.6 64.6 -0.1 26 40
-8 Dependancy Ratio (retired) 10.9 12.3 13 9.6 129 34 56 48
-2 Retired/Child Ratio 21.2 27.5 3.0 23.0 35.4 5.4 45 43
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Brazil

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Real GDP (%)
0.7
100

Risk Analysis (Time Series)

1. External
Momentum

1.1 Current Account 1 (% GDP)

Growth

Level
Moderate
o incemeBam
Qaility 3.7 1.7 TransfersBal. 0.2 0.2
Moderate 1.2 Capital Account (% GDP)
41 7.9 NetFDI 34 36
0.7 9.0 NetPort. Flows
41
Currency 1.3 Current Account 2 (% GDP)
56 3.0 CACredits 2405 2346
Level 63 7.5 Exports G&S 129 125
37 71 Remittances® 12 13
45 CA Debits 299.9 2581

53

75
Vulnerability 35 939

04 37 0.1 0.1

oL1

1.4 Reserves (multiple reserves)

46
58 39 Shortterm debt

73

External Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

176 216
85 5. 256 -49.8

2015 2016 2017e Score

32 25
0.1
2.7

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)

256.1
117 6.1
12 55 8.8 Real GDP (%)
-265.9 75 34

93.

2.
14
20.
-52.

4 5.8 Real Rate

1

3
7 02
4 9.1 Real Rate”

Momentum 2015 2016 2017e Score

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

°Current MM Rate-Forecast CPI

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

87.9
Med 105.7

W 2018 CPI Forecast

Economic Structure

ARank EM*
1.1 Size, Welath & Growth

5 GDP/Head (PPP) 155
Labour Prod. %

Stockbuilding

3 GDP by Sector %
Agriculture

M2 Stock

Competitiveness

Rank %

| ARank EM 2011 2016 Regional EM EM 2011

1.1 Aggregate

Regional

1.5 Current Account Receipt Partner Breakdown

Median Rank %

Regional

59

-19 Global Comp. Index (1-7, Exports (2016)
% Exports % GDP
#1 Partner China 22.7 0.0
430 40.0 36.0 37.0 #2 Partner United States 131 0.0
53 67 61 5.8 443 Partner Netherlands 35 0.0 *# Countries [7% C/A Receipts
5.3 6.5 5.4 5.7
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 2 207.7 222.6 0.6 16.0 185 16 97 95
1.5 Health 0 86.2 88.2 0.2 57.9 61.8 0.7 88 88
-4 Life expectancy (yrs) 724 73.9 74.0 7 69.7 68.9 -0.1 65.6 64.6 -0.1 83 90
11 18.3 12.3 14.3 1 Dependancy Ratio (retired) 123 177 45 9.6 12.9 3.4 65 66
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 3 Retired/Child Ratio 39.3 64.9 6.5 23.0 35.4 5.4 66 69

98
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e

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum

B 2018 CPI forecast

CA (% GDP)
-13

REER
100.4

Level

Qaility
Moderate

Currency

Level
Fair-valued

Vulnerability

External Moderate

- Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

1. External
Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

4.8 Current Acc. -19 14 -13

4.7 Trade Bal. 14 21 24 7.0
22 08 ServicesBal. 14 13 -1.0 52
26 28 -3.2

08 06 0.5
1.2 Capital Account (% GDP)
36

35

3.7 NetPort

6.8

1.3 Current Ac

86.5
28.8

819
29.7

785
284

Remittances®
2.8 CA Debits
23 Terms of Trade”

6.2
4.0

-86.4
945
0.3

819
96.8
0.3

-90.1
103.6
0.3

5.8

32 51

1.4 Reserves (multiple reserves)

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

Budget Rev.

REER*
Real Rate -

cPI®
Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change i raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

Imp. Cover (mths)

6.4
Med 6
REER
100.4
Med 105.7

= Country Score —Midline © Momentum m 2018 CPI Forecast
CA (% GDP) Fiscal Bal. (% GDP) |
13 2.7
Med -1.8 Med -3.3

Med41

Competitiveness

Economic Structure

Investment

Industry
Services

Remittances”
Tourism’

1.4 Openness (% GDP)

Median Rank %
ARank EM1 2017e Regional EM EM 2012 EM Region
Nominal GDP $ 274.9 75.2 66.3
24 14 26 37 38 13 18
Population 18.1 139 16.9 54 52 65
245 137 129 76 75 100
-49 0.8 19 7 20 33
14 Unempl. % 6.9 6.1 66 51 29
1.2 GDP by Activity %
63.7 . 63.7 41 48 18
5 Gov Con. 135 136 146 35 41 41

-7 Exports G&S 28.8 245 36.6
Rank % 16 Imports G&S 217 29.2 39.9 43 26 41
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional -13 Total Trade 56.5 56.1 74.4
Exports (2016)
17 % Exports % GDP
1.2 Institutions #1 Partner China 295 0.0
720 66.0 36.0 37.0 #2 Partner United States 141 0.0
64 6.3 6.1 58 #3 Partner Japan 8.6 0.0 *# Countries [7% C/A Receipts
6.7 6.5 5.4 5.7
1.3 Infrastructure
s _Cetling Electricity (1-10) Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-3 Population (mm) 181 193 0.7 16.0 185 16 55 52
0 89.9 911 0.1 57.9 61.8 0.7 91 91
786 79.8 74.0 -4 68.6 66.7 -0.3 65.6 64.6 -0.1 78 73
7.2 7.1 14.3 -1 Dependancy Ratio (retired) 16.2 22.7 40 9.6 129 34 73 72
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 0 Retired/Child Ratio 54.6 83.2 5.2 23.0 35.4 5.4 71 71



http://www.pdffactory.com

Colombia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

2.4 Current Acc.
Level 18 19
00 60
8.1
45

47 35 22 8.2 31 52 BudgetRev. 28 276 275 7.2
16 11 -12 05 43 68 302 299 308 79
Debt Interest

CA (% GDP)
-3.6

1.2 Capital Account (% GDP)
30 56 NetFDI

02 94
04 38 NetExt. Flow’ cpI®
Currency 1.3 Current Account 2 (% GDP)

2.6 CA Credits

MM Rate

Level 43
22 67 Remittances® 83 93 8.7 29
82 32 CADebits 752 654 -70.7 52
65 12 Termsof Trade’ 956 923 1019 43
02 20 Imports G&S 0.2 0.2 0.2 3.0

44 40 Short term debt 258 250 236 31 Current Acc. -36 -3.7 5.1 54
02 63 _ 86 102 9.9 0.2 cPI® 4.1 33 32 35
External Domestic Moderate 98 1.4 Capital Flight 0.6 6.6 -2.1 4.4 Real Rate” 0.6 15 5.1 5.1
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast Median Rank %

ARank EM* Regional

Real GDP (%)

GDP/Head (PPP)

Unempl. %
CA (% GDP) Fiscal Bal. (% GDP) |
-36 -33
Med-1.8 Med -3.3
2 .
20 External Bal. -4.9 -4.1 -13 54 33 35
1.3 GDP by Sector %
' imp. Cover (mths) cpl 1 Agriculture 75 71 8.3 ) 44 53
9.9 4.1 -9 Industry 313 281 30.4 64 55 65
Med 6 Med 4.1 4 Services 61.2 62.2 58.7 58 62 47
1.3 Generalised Leverage (% GDP)
11 Net Debt 248 245 253 36 47 56
Dom Credit Stock 54.8 50.0 56.4 46 44 59
Med 105.7 3 M2 Stock 46.8 418 414 51 47 59
Remittances” 87 74 39 69 67 53
Tourism’ 6.8 7.1

Competitiveness 1.4 Openness (% GDP)

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

2 41 4.3 1 ¥ Exports (2016)

6 6.9 7.1 .3 . % Exports % GDP
1.2 Institutions #1 Partner United States 36.5 0.0

4 Corruption Perc. Index (1-100) 36.0 37.0 36.0 37.0 #2 Partner China 6.6 0.0
36 34 61 5.8 43 Partner Netherlands 4.1 0.0 *# Countries [7% C/A Receipts
8.0 7.3 5.4 5.7

1.3 Infrastructure

10
18 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Demographic Forecasts

E Ave % Growth EM Median Rank % EM
-15 Internet users (% Pop) . . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Patents (applications/mm pop) 1 49.1 52.4 0.7 16.0 185 16 7 76
-1 7.0 795 0.3 57.9 61.8 0.7 79 78
-6 Life expectancy (yrs) 73.0 74.0 74.0 7 68.9 68.6 0.0 65.6 64.6 -0.1 80 87
4__Infant mortality (deaths/1,000) 16.5 14.5 14.3 . 46 50 56 3 Dependancy Ratio (retired) 111 16.6 5.0 9.6 12.9 3.4 61 64
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 4 Retired/Child Ratio 32.6 57.1 75 23.0 35.4 5.4 63 67
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Dominican Rep

Risk Analysis (Time Series)

——Country score  ——Midline ® Momentum
Real GDP (%)
4.2
100

Macro Road Sign: Risk Time series

B 2018 CPI forecast

Fiscal Bal. (% GDP)
-2.1

CPI
4.1

1. External
Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

Growth

Level
Moderate
Qaility
1.2 Capital Account (% GDP)
46 41 NetFDI
40 70 NetPort. Flows
40 58
Currency 1.3 Current Account 2 (% GDP)
Level 252

42 43 214 216
34 15 244 254 -21.8 0.3
Vulnerability 1154

1.4 Reserves (multiple reserves)
3.0 6.1

14 58 Shortterm debt

External Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

11 6.

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score
2.1 Fiscal Accounts (% GDP)

Fiscal Bal.
Budget Rev.
Budget exp.

M2 Growth 116 51

43

cpr® 08 16
PPI

2.6 Real GDP (%)

momentum

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

——Country Score ——Midline

© Momentum

CA (% GDP)
2.2
Med-1.8

94.9
Med 105.7

Macro Road Sign: Regional cross section

W 2018 CPI Forecast

Fiscal Bal. (% GDP) |

2.1

Med -3.3

cPl
41

Med 4.1

Economic Structure

Dom Credit Stock

Competitiveness

ARank EM
1.1 Aggregate

2011 2016 Regional

-13 Ease of Business Index (1-10)
1.2 Institutions

0 Corruption Perc. Index (1-100) 320
-25 Contract Enforcement (1-10) 6.1

Protecting minority investors 5.0

1.3 Infrastructure

7 Infrastructure Index (1-7)
27
1.4 Human Capital and Innovation

31.0
51
5.3

36.0
6.1
5.4

EM

Rank %
EM 2011

EM

Exports G&S 26.2
3 Imports G&S 30.3 29.2 39.9 38 34 53
Regional 7 Total Trade 56.5 56.1 74.4 25 32 53
1.5 Current Account Receipt Partner Breakdown
Exports (2016)
% Exports % GDP
#1 Partner United States 52.1 0.0
#2 Partner Canada 103 0.0
43 Partner India 7.1 0.0 *# Countries [7% C/A Receipts

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
4 Nominal GDP $ 73.9 75.2 66.3 48 52 47
24 4.2 26 37 33 58 88
1 Population 10.8 139 16.9 a2 43 41
6 GDP/Head (PPP)
4
2

17 External Bal. -4.1 -1.3 22 40 47
1.3 GDP by Sector %

-3 Agriculture 5.4 71 83 37 34 29

19 _ 335 281 304 45 65 76

-20 Services 61.1 62.2 58.7 82 61 41
1.3 Generalised Leverage (% GDP)

10 Net Debt 312 245 253 48 58 63

Demographic Forecasts

E Ave % Growth EM Median Rank % EM
12 Internet users (% Pop) 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-6 Patents (applications/mm pop) 0 Population (mm) 10.8 118 1.0 16.0 185 16 44 44
2 80.6 86.2 0.7 57.9 61.8 0.7 84 86
726 735 740 21 Working Age Pop. (% total) 637 649 0.2 65.6 64.6 0.1 32 53
272 23.6 14.3 -4 Dependancy Ratio (retired) 11.0 14.4 3.1 9.6 12.9 3.4 59 54
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 0 Retired/Child Ratio 23.8 36.1 5.2 23.0 35.4 5.4 51 51

101
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El Salvador

Risk Analysis (Time Series)

Macro Risk scores

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) . . E . . . 7.7 Fiscal Bal. - -3.6
24 Level 23 52 45 198 206 20.7 0.6
100 Moderate 68 86 231 234 24.2 9.1
. 40 9.2
Qaility 2 . . X 7.6 Primary bal. - -0.9 3.8
Fiscal Bal. (% GDP) _ 1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
-3.6 52 53 NetFDI X . . 27 53 Dom.Cred Growth 39 4.9
57 13 31 79 66 31 85 85
31 49 . . . 70 66 CPP° - 09 o0s 17 4.2
Currency 1.3 Current Account 2 (% GDP) 6.6 6.2 PPl - 80 - 30 0.9 4.7
16 16 0.1
Level 249
Imp. Cover (mths) CPI _ 10 376 395 40.5 34 51 51 Real GDP (%) 23 24 24 6.9
36 17 57 25 123 21 -12.8 0.8 44 37 1025 1022 1015 8.2
Vulnerability 102.9 6.7 6.4 RealRate a1 3.0 2.1 4.2
Moderate 0.4 3. Forecasts  2017e 2018f Score momentum
1.4 Reserves (multiple reserves)
101.5 17 6.4 Broad Money 0.0 00
18 51 Shortterm debt 724 589 59.4 6.2
22 54 Imp Cover (mths) 31 37 36 3.8
External Moderate Il Domestic Moderate BBl 0 Y 08  100| |RealRate’ 21 25 34 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _

ARank EM 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth

Real GDP (%) 3 27.8 75.2 66.3 30 27 18

15 Real GDP (%) 2.4 26 37 1 27 47

6.4 139 16.9 29 27 24

9.0 13.7 12.9 £ 36 18

28 Labour Prod. % 12 11 1.9 2 31 56

8 Unempl. % . 7.6 6.1 43 51 29

CA (% GDP) Fiscal Bal. (% GDP) ‘ 1.2 GDP by Activity %
-18 -3.6 2 67.3 63.7 99 97 100
Med-1.8 Med -3.3 8 Gov Con. 121 136 146 19 27 29
136 20.7 222 6 7 12

Stockbuilding 05

4 3 -4.1 8 9 14 12
1.3 GDP by Sector %

1 Agriculture 71

Med 6

REER 81
1015 B Dom Credit Stock 58 42 53
Med 105.7 5 2 6
9% 98 100
16 Tourism” 6.9 6.8 7.1 31 47 57
Fo———
4 Exports G&S 24.9 245 36.6 26 30 53
Rank % -10 Imports G&S 39.1 29.2 39.9 59 49 71
ARank EM 2011 2016 Regional EM EM 2011 EM  Regional 0 Total Trade 64.0 56.1 74.4 42 42 65
-14 Global Comp. Index (1-7) 40 3.9 41 Exports (2016)
1 Ease of Business Index (1-10) 6.1 6.1 6.3 % Exports % GDP
1.2 Institutions #1 Partner United States 46.2 0.0
-8 Corruption Perc. Index (1-100) 38.0 36.0 36.0 . #2 Partner Mexico 23 0.0
-10 Contract Enforcement (1-10) 60 55 6.1 #3 Partner Hong Kong 2.0 0.0 *# Countries [7% C/A Receipts
3.0 38 5.4
1.3 Infrastructure
23
> Demographic Forecasts
1.4 Human Capital and Innovation
0 Education (ave yrs for pop>25) . Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
Population (mm) 6.4 6.7 0.5 16.0 185 16 29 29
1.5 Health 0 Urban Pop. (% total) 67.6 n7 0.6 57.9 61.8 0.7 66 66
713 723 740 . 21 Working Age Pop. (% total) 643 653 0.1 65.6 64.6 0.1 38 60
2__Infant mortality (deaths/1,000) 15.6 13.5 14.3 . 43 45 44 -6 Dependancy Ratio (retired) 129 156 21 9.6 12.9 3.4 66 60
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -3 Retired/Child Ratio 30.2 415 3.7 23.0 35.4 5.4 61 57
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Ecuador

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Level

CA (% GDP)
-0.8

Currency

Level

Vulnerability

Imp. Cover (mths)
21

108.9

External Moderate Il Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Risk scores

1. External M 2. Domestic
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
00 8.8 CurrentAcc. . 88 16
01 9.1 TradeBal. 17 16 -0.8 75 75 32 BudgetRev. 338 307 33.0 6.4
92 38 _ 08 -1 -1.0 11 43 52 Budgetexp.
61 7.3 Income Bal. -7 -19 -2.2 6.5 74 100 _
05 3.1 Transfers Bal. 21 2.8 3.1 6.3 . )2 Primary bal.
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
80 53 NetFDI 13 08 0.7 57
15 07 _ 21 06 -4.7 0.0
04 87 NetExt. Flow’ 08 22 0.1 7.1
60 32 CACredits 242 232 252 51
65 35 _ 213 197 212 9.4
26 60 Remittances® 99 111 106 56 01 - 16
89 15 CADebits 263 218 -25.9 45 174 1169

55 Terms of Trade”

3. Forecasts  2017e
1.4 Reserves (multiple reserves)

10 52 Broad Money

78 94
01 7.6 ImpCover (mths) 12 26 21 35
4.9 -4.1 72 -7.1 9.5

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

REER
108.9
Med 105.7

Competitiveness

Rank %

| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

19 Global Comp. Index (1-7) 37 4.1 41

-1 Ease of Business Index (1-10) 57 5.8 6.3
1.2 Institutions

0 Corruption Perc. Index (1-100) 320 310 36.0

-3 Contract Enforcement (1-10) 58 57 6.1

6__Protecting minority investors 4.0 4.7 5.4
1.3 Infrastructure

11 Getting Electricity (1-10)

1.4 Human Capital and Innovation
-4 Education (ave yrs for pop>25)
5 Internet users (% Pop)

18 Patents (applications/mm pop)

75.1 76.5 74.0
211 19.1 14.3
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
2 Nominal GDP $ 97.3 75.2 66.3 55 57 59
56 12 26 37 67 9 12
3 Population 16.8 139 16.9 52 49 53
-6 GDP/Head (PPP) 115 137 129 49 43 35

9 Gov Con. 14.2 136 146 40 49 65
31 254 20.7 222 38 70 94
43 Stockbuilding 0.4 05 0.7 81 37 47
-18 External Bal. -2.4 -4.1 -13 66 47 59

1.3 GDP by Sector %

4 Agriculture 6.6 71 8.3 36 40 47
5 _ 335 28.1 30.4 7 65 76

1 Services 60.0 62.2 58.7 56 57 29

1.3 Generalised Leverage (% GDP)

2 382 245 253 62 64 75

3 36.9 50.0 56.4 27 31 18

4 M2 Stock 338 418 414 26 31 35

0 Remittances” 10.6 74 39 70 70 60
Tourism’ 6.8 7.1

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
% Exports % GDP
#1 Partner United States 34.0 0.0
#2 Partner Russia 68 0.0
443 Partner Peru 6.4 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 Population (mm) 16.8 189 14 16.0 185 16 51 51
0 Urban Pop. (% total) 64.2 67.0 0.4 57.9 61.8 0.7 59 59
16 Working Age Pop. (% total) 645 65.0 0.1 65.6 64.6 -0.1 39 55
-4 Dependancy Ratio (retired) 11.0 147 33 9.6 129 34 60 55
-1 Retired/Child Ratio 25.0 37.5 5.0 23.0 35.4 5.4 53 52
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Guatemala

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Growth
Real GDP (%)

31 Level

Moderate

Qaility
Currency

Level

111.6

External Moderate Il Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Vulnerability

1. External

1.1 Current Account 1 (% GDP)

19
27 82 TradeBal 87 15 -9.3 25
34 64 ServicesBal. 05 04 -0.5 6.9
50 2.4
3.2 0.4

1.2 Capital Account (% GDP)
73
52 47 NetPort. Flows
19 64

1.3 Current Account 2 (% GDP)
29

5.2

91 44 212 195 197 9.8
01 11 294 326 348 0.0
63 13 215 209 -22.9 0.6
26 9.7 Termsof Trade’ 1062 1097 99.5 5.3

14 61 X 0.3

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)
27
36 67

-1.6
108 110 108 9.1

34 125 08
85 4 12
23 Primary bal. 2.6

2.2 Price Indicators (%)

15 9.8 Dom.Cred Growth 99 46 115 73
13 61 107 75 8.0 18
71 53 CPP° 24 44 4.7 48
PPI
50 33 MM Rate . . 4.7 6.9
2.3 Other
27 51 Real GDP (%) 41 31 38

6.6 9.3 105.4
7.7 4.7 Real Rate 19 -
3. Forecasts ~ 2017e 2018f Score

106.8

momentum

Real Rate” 0.0 0.7 5.9 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

Real GDP (%)
3.1
Med 2.6

10

Imp. Cover (mths) CPI
5.8 4.7
Med 6 Med 4.1

1116
Med 105.7

Competitiveness

Rank %

ARank EM 2011 2016 EM 2011 EM
1.1 Aggregate

-2 Global Comp. Index (1-7)

-2 Ease of Business Index (1-10)

1.2 Institutions

Regional EM Regional

330 28.0 36.0 37.0
46 35 6.1 58
33 3.3 5.4 5.7
1.3 Infrastructure
-18 Infrastructure Index (1-7)
0
1.4 Human Capital and Innovation

703 72.0 74.0
28.6 25.8 14.3

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median
ARank EM* 2017e Regional
1.1 Size, Welath & Growth
Nominal GDP $ 76.6 75.2
5 Real GDP (%) 31 26
1 Population 16.9 139

Labour Prod. %

5 Services 63.1 62.2

1.3 Generalised Leverage (% GDP)
-33 16.4 245
-10 Dom Credit Stock 455 50.0

M2 Stock

Imports G&S 28.0

Rank %
EM EM 2012 EM Region
66.3 45 53 53
37 34 40 65
16.9 51 50 59

58.7 74 68 53
253 61 27 19
56.4 49 39 41

47.7 74.4 28 23 41
1.5 Current Account Receipt Partner Breakdown
Exports (2016)
% Exports % GDP
#1 Partner United States 34.9 0.0
#2 Partner Canada 57 0.0
13 Partner Mexico 4.6 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 Population (mm) 16.9 20.2 2.0 16.0 185 16 52 54
3 Urban Pop. (% total) 525 57.2 0.9 57.9 61.8 0.7 35 38
17 60.3 63.7 0.6 65.6 64.6 -0.1 20 38
-9 Dependancy Ratio (retired) 78 9.0 15 9.6 129 3.4 40 31
-5 Retired/Child Ratio 13.4 18.7 3.9 23.0 35.4 5.4 31 26
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Honduras

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Real GDP (%)
4.6

Growth

Level
Moderate

Qaility

107.6

External Moderate Moderate

- Domestic

Source: EIU, Bloomberg, ICBC Standard Bank

Currency

Level

Vulnerability

1. External
1.1 Current Account 1 (% GDP)
38
40 48
34 58
68
4. Transfers Bal
1.2 Capital Ac
85 26 NetFDI
45 53 NetPort. Flows
51 39
1.3 Current Account 2 (% GDP)
52 2.2
75 26 Exports G&S
19 82 Remittances’
58 30
43 28
30 7.1 Imports G&S

1.4 Reserves (multiple reserves)

33 29 -3.1 77

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)
a5
22
68 47
a8 42
46 60

5.9
6.7

193 202 19.7 12
Budget exp. 223 230 229 6.1

Dom. Cred Growth

M2 Growth 107 125 103 58

44 71 CPP 32 27 43 26
PPI

74

36
108.7

50 62 Real GDP (%) 36
12 35
40 86 RealRate

3. Forecasts ~ 2017e

1111

momentum
37
52
52
35
Real Rate” . ] ! 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change i raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

~——Midline

= Country Score

© Momentum W 2018 CPI Forecast

Fiscal Bal. (% GDP)

-3.2
Med -3.3
Imp. Cover (mths) CPI
438 43
Med 6 Med 4.1
REER
107.6
Med 105.7

Competitiveness

Rank %
ARank EM EM 2011 EM

1.1 Aggregate

2011 2016 Regional EM

Regional

Economic Structure

Median

ARank EM*

Regional

[ Population 9.3 139

Labour Prod. %

1.5 Current Account Receipt Partner Breakdown

Rank %

-3 Global Comp. Index (1-7) Exports (2016)
-1 Ease of Business Index (1-10) % Exports % GDP
1.2 Institutions #1 Partner United States 55.5 0.0
280 30.0 36.0 37.0 #2 Partner Mexico 54 0.0
38 46 6.1 5.8 43 Partner Germany 4.7 0.0 *# Countries [7% C/A Receipts
3.0 4.3 5.4 5.7
1.3 Infrastructure
-7 Infrastructure Index (1-7)
2 Demographic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
5 Population (mm) 9.3 107 16 16.0 185 16 37 43
1.5 Health Urban Pop. (% total) 55.9 61.2 0.9 57.9 61.8 0.7 49 47
-2 Life expectancy (yrs) 722 73.8 74.0 42 Working Age Pop. (% total) 63.7 67.0 0.5 65.6 64.6 -0.1 31 74
-2 25.7 18.9 14.3 -1 Dependancy Ratio (retired) 73 9.3 27 9.6 12.9 3.4 34 33
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -3 Retired/Child Ratio 14.7 23.3 58 23.0 35.4 5.4 36 33
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Jamaica

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
58
Level 43 58
17 64

30
224

0.9
216

271 285 29.0 0.1
274 219 283 24

63 77

1.7 Income Bal. 31 -43
8.8 173

1.2 Capital Ac

68 7.0 NetFDI

00 46

44 72

Currency 1.3 Current Account 2 (% GDP)

41 31

Level 56 47 298 294 296 78
Fair-valued 88 68 Remittances’ 29 312 30.4 4.4 61 52 09 14
53 36 CADebits 76 15 -8.0 6.8 22 29 REER 1058 1018 98.9 39

Vulnerability

22 64 1251 119.6 49 7.5 RealRate

54 05 0.5 3. Forecasts  2017e momentum
REER
98.9 26 2.6
45 54 Short term debt 512 483 50.5 29
18 56 53 62 6.1 0.3
External Domestic Moderate 12 55 Capital Flight 29 04 0.7 4.5

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast X ) Median Rank %
ARank EM Regional

CA (% GDP)
-1.9 g
Med-1.8 Med -3.3 25 Gov Con. 13.6 136 146 69 43 53

Investment

Imp. Cover (mths)

6.1 49
Med 6 Med 4.1
98.9
Med 105.7
Competitiveness
29.6 71
Rank % . [ - 39.9 82

| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional Total Trade 75.7 56. 74.4 71
1.1 Aggregate 1.5 Current Account Receipt Partner Breakdo
3 Global Comp. Index (1-7) 39 4.0 41 Exports (2016)

-1 6.5 6.8 6.3 % Exports % GDP

1.2 Institutions #1 Partner United States 127 0.0

380 39.0 36.0 . #2 Partner Canada 68 0.0

-9 Contract Enforcement (1-10) 57 54 6.1 #3 Partner Netherlands 5.1 0.0 *# Countries [7% C/A Receipts

8__Protecting minority investors 5.3 58 5.4
1.3 Infrastructure

-10 Infrastructure Index (1-7)
1 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Demographic Forecasts

g Ave % Growth EM Median Rank % EM
-40 Internet users (% Pop) . . . . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-15_Patents (applications/mm pop) 3 . _ 29 29 02 16.0 185 16 14 13
2 Urban Pop. (% total) 55.3 58.4 0.6 57.9 61.8 0.7 44 41
-1 Life expectancy (yrs) 718 735 74.0 -5 Working Age Pop. (% total) 67.6 65.9 -0.2 65.6 64.6 -0.1 71 66
-14_Infant mortality (deaths/1,000) 26.0 14.3 14.3 . 62 48 50 0 Dependancy Ratio (retired) 143 19.2 3.4 9.6 12.9 3.4 67 67
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -1 Retired/Child Ratio 42.6 59.3 3.9 23.0 35.4 5.4 69 68
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Mexico

Risk Analysis (Time Series)

= Country score

CA (% GDP)
-17

Imp. Cover (mths)
4.6

Macro Road Sign: Risk Time series

——Midline

© Momentum B 2018 CPI forecast

Growth
Real GDP (%)

Level
Moderate

Qaility
Fiscal Bal. (% GDP) Moderate

-1.9

Currency
Level
6.6

Vulnerability
Moderate

External

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

- Domestic

Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)
Current Acc.
Trade Bal.

1.2 Capital Account (% GDP)

1.3 Current Account 2 (% GDP)
53

1.6 4343 473.8

4372

02 39 346 371 375 02
19 61 Remittances® 57 62 6.0 5.9
58 19 -466.0 4573  -493.6 0.8

78 41 8.6 813

2.7 0.4 0.4

1.4 Reserves (multiple reserves)

8.6 Broad Money 40 38
08 66 Shortterm debt 392 303 332 34
41 8.7 Imp Cover (mths) 50 5.1 46 51
26 9.5 Capital Flight -89 8.9 -37.5 7.5

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)

11 23 FiscalBal. - 34 - 25 -19 4.1
06 04 20 241 255 0.0
63 83 264 266 274 9.6
78

87 04 Dom.Cred Growth
74 30 M2Growth

47

4.2 Real GDP (%)
0.6 75
5.0 1.5

3. Forecasts

Real Rate
2017e

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

CA (% GDP)
-7
Med-1.8

Imp. Cover (mths)
4.6
Med 6

Macro Road Sign: Regional cross section

~——Midline

© Momentum W 2018 CPI Forecast

Real GDP (%)

-1.9
Med -3.3

6.6
Med 4.1

Med 105.7

Competitiveness

|ARank EM

1.1 Aggregate
3
4

1.2 Institutions

Protecting minority investors

1.3 Infrastructure

17 Getting Electricity (1-10)
1.4 Human Capital and Innovation

Rank %

2011 2016 EM 2011 EM

Regional EM

Regional

340 30.0 36.0 37.0
63 6.7 6.1 58
5.7 6.0 5.4 5.7

Economic Structure

Median
ARank EM*
1.1 Size, Welath & Growth

Regional

5 Private Con. 65.0 67.3
0 Gov Con. 12.4 136
5 Investment 222 207
6 Stockbuilding 0.5 05
External Bal.
1.3 GDP by Sector %
4
14 Industry
8
1.3 Generalised Leverage (% GDP)
Net Debt
3 Dom Credit Stock 41.2 50.0
3 M2 Stock 62.4 418
5 Remittances” 6.0 74
Tourism’
1.4 Openness (% GDP)
21
21 Imports G&S 38.2 29.2
27 Total Trade 75.7 56.1
1.5 Current Account Receipt Partner Breakdown
Exports (2016)
% Exports % GDP
#1 Partner United States 734 0.0
#2 Partner Canada 6.6 0.0
#3 Partner China 2.6 0.0

63.7 58 53 29
146 31 31 35
222 45 50 71
0.7 34 40 53
-1.3 60 57 71
83 17 21 12
30.4 66 52 59
58.7 71 79 71
253 35 45 44
56.4 38 35 29
414 68 65 71
3.9 65 60 47
7.1

36.6 29 51 76
39.9 24 46 65
74.4 23 51 71

" # Countries [*% C/A Receipts

Demographic Forecasts

0 Education (ave yrs for pop>25) Ave % Growth EM Median Rank % EM
3 Internet users (% Pop) 2017 2027 2017-27 2017 2027 2017-27 2017 2027
1292 1438 11 16.0 185 16 91 93
1.5 Health 0 79.8 822 0.3 57.9 61.8 0.7 83 83
75.1 774 74.0 14 66.5 67.6 0.2 65.6 64.6 -0.1 63 78
15.3 12.5 14.3 -2 Dependancy Ratio (retired) 103 13.8 33 9.6 129 34 54 52
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 0 Retired/Child Ratio 25.7 40.3 57 23.0 35.4 5.4 55 55
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Panama

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Midline B 2018 CPI forecast

= Country score

© Momentum

Real GDP (%)
56
100

-0.7

Imp. Cover (mths)

2.6 0.6

105.5

- Domestic

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Fiscal Bal. (% GDP)

Growth

Level
Moderate

Qaility

Currency

Level

Vulnerability

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

34 45

1.2 Capital Account (% GDP)
28 65 NetFDI

9.7 0.1 NetPort. Flows
22 52

1.3 Current Account 2 (% GDP)
60 29

61 61 .
61 53 Remittances’ 18 17 17 5.4
68 35 CADebits 348 329 -34.5 28

26 73
40

1.4 Reserves (multiple reserves)

107 98

23 60 Shortterm debt 11164

23 6.6 ImpCover (mths) 24 29 26

25 66 Capital Flight 108 0.1

1297.1

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)
4.2 Fiscal Bal.
42

205 210

56
19
4.7 Primary bal. - . 7.0

2.2 Price Indicators (%)
44 49 Dom.Cred Growth , 34
52 63 M2Growth 44 54 122 57

58 49 01 07 0.6 10
6.9 PPI -

90 97 . . 9.9

5.7 Real GDP (%) 49 5.6 3.0

1109 1127 1055 7.9

5.6 4.8 4.6 1.6
Score momentum

2018f

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change i raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

REER
105.5
Med 105.7

W 2018 CPI Forecast

Competitiveness

Rank %
ARank EM EM 2011

1.1 Aggregate

2011 2016 Regional EM

-6 Ease of Business Index (1-10)
1.2 Institutions
-2 Corruption Perc. Index (1-100) 38.0 38.0 36.0 37.0
-29 59 4.8 6.1 58
14 _Protecting minority investors 5.0 5.7 5.4 5.7
1.3 Infrastructure
20
0
1.4 Human Capital and Innovation

Internet users (% Pop)

1.5 Health
75.7 77.6 74.0

1_Infant mortality (deaths/1,000) 19.3 15.4 14.3 . 51

EM

Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Labour Prod. %

Remittances”
Tourism’

1.5 Current Account Receipt Partner Breakdown

Economic Structure
Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region
Welath & Growth

Nominal GDP $ 75.2 66.3 34 48 35

. 2.6 37 85 80 100

1 4.1 139 16.9 19 20 18
10 24.4 137 129 64 74 94

Exports (2016)
% Exports % GDP
#1 Partner Ecuador 151 0.0
#2 Partner United States 70 0.0
#3 Partner Japan 6.0 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
[ Popultion(mm) | a1 47 15 16.0 185 16 20 21
3 Urban Pop. (% total) 67.2 70.3 0.5 57.9 61.8 0.7 62 65
11 Working Age Pop. (% total) 64.7 64.9 0.0 65.6 64.6 -0.1 43 54
-3 Dependancy Ratio (retired) 122 16.0 3.1 9.6 12.9 3.4 64 61
-1 Retired/Child Ratio 28.9 42.1 4.6 23.0 35.4 5.4 60 59
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Paraguay

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores
——Country score  ——Midline ® Momentum W 2018 CPI forecast -
1. External M 2. Domestic
Growth 1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
Real GDP (%) -16 17 32 47 .21 - 15 -1.4 7.7
Level 11 84 18 45 21 8.6 46 71 BudgetRev. 181 182 176 51
Moderate 36 54 ServicesBal. -06 04 -0.4 6.6 40 38 Budgetexp. 202 197 19.1 7.0
50 64 Income Bal. 53 53 -5.7 33 79 99 _ 06 07 1.0 10.0
Qaility 25 7.8 Transfers Bal. 24 28 2.4 7.4 28 3.7 Primary bal. - 15 - 08 -0.4 6.1
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)
43 48 NetFDI 09 11 12 5.6 53 238 09 2.2 0.5
Net Port. Flows 68 57 M2Growth 58 107 119 25
8.9 : 03 8.9 61 49 CPP 31 41 40 31
Currency 1.3 Current Account 2 (% GDP) 66 41 PPl 19 50 33 3.6
42 40 CACredits 123 127 132 56 6.1 MM Rate 6.7 6.1 53 5.7
51 53 45 45 4.4 21 54 49 Real GDP (%) 30 40 38 4.1
62 23 28 123 187 24 36 5o RN : 055 1059 78
33 83 %8 987 955 60 55 RealRate 36 20 1.3 4.1
34 55 04 0.4 0.4 3. Forecasts  2017e 2018f Score momentum
1.4 Reserves (multiple reserves) 52
105.9 X 6.2 Broad Money 15 13 13 52 i L -14 -15 7.3 5.4
25 57 - 804 657 68.1 13 -15 21 9.2 59
12 57 63 17 75 04 cPI® 40 43 42 54
External Moderate Il Domestic Moderate 30 59 Capital Flight 07 01 0.4 39| [|RealRate® 13 10 57 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change i raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

Median Rank %
ARank EM* 2017e Regional EM EM 2012 EM Region

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

1 Population 6.8 139 16.9 27 28 29
4 GDP/Head (PPP) 100 137 129 35 40 29
Labour Prod. % 11 19
22 Unempl. % 7.0 7.6 6.1 33 56 41
CA (% GDP) 1.2 GDP by Activity %
-15 Private Con.
Med-1.8

Imp. Cover (mths)

75 Industry 26.4 304 44 32 a1

Med 6 55.7 . 58.7 24 39 6
1.3 Generalised Leverage (% GDP)

REER 23 Net Debt 331 253 86 62 69

105.9 3 Dom Credit Stock 419 50.0 56.4 3 36 35

Med 105.7 6 M2 Stock 324 418 414 23 29 29

5 Remittances” 44 74 39 49 54 33

Tourism”

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown

E Exports (2016)
-12 Ease of Business Index (1-10) 6.2 5.9 6.3 6.3 % Exports % GDP
1.2 Institutions #1 Partner Brazil 20.0 0.0
25.0 30.0 36.0 . #2 Partner Argentina 108 0.0
58 60 6.1 43 Partner Russia 10.0 0.0 *# Countries [7% C/A Receipts
5.7 4.2 5.4
Demographic Forecasts
2 Education (ave yrs for pop>25) f Ave % Growth EM Median Rank % EM
4 Internet users (% Pop) . . . . 2017 2027 2017-27 2017 2027 2017-27 2017 2027
-23_Patents (applications/mm pop) . 2 Population (mm) 6.8 76 12 16.0 185 16 30 32
0 Urban Pop. (% total) 60.2 63.2 0.5 57.9 61.8 0.7 53 53
719 723 740 . 23 Working Age Pop. (% total) 642 652 0.2 65.6 64.6 0.1 35 59
-2 Infant mortalitz (deaths/1,000) 24.0 18.7 14.3 . 58 56 69 -2 Dependancy Ratio (retired) 9.9 125 26 9.6 129 34 51 49
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -3 Retired/Child Ratio 21.7 30.7 4.1 23.0 35.4 5.4 49 46
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Peru

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

33 Current Acc. 62 53
Level 15 36 TradeBal 15 10 19 6.2 90 31 290 268 217 9.6
45 21 11 -10 -0.7 0.2 03 82 Budgetexp. 311 294 30.4 4.3
50 57 59
Qaility 61 52
CA (% GDP) Moderate 2.2 Price Indicators (%)
-16 g A Dom. Cred Growth
74 28 NetPort. Flows 83 47 M2Growth 12 128 118 4.2
34 a4 NetExt. Flow’ 51 37 CPP° 35 36 3.0 4.2
Currency 1.3 Current Account 2 (% GDP) PPI
450 484
Level 32 30 212 222 233 79
Imp. Cover (mths) Fair-valued 70 86 6.1 57 5.1 83
15.6 53 23 542 837 -59.0 22 : REER*
Vulnerability 93.2 925 Real Rate
02 02 momentum
REER 1.4 Reserves (multiple reserves)

99.5 71 97 13 14 59
71 60 Shortterm debt 115 126 13.0 4.0 -16 -16 17 50
34 7.6 Imp Cover (mths) 162 171 156 34 3.0 18 0.7 17
External Moderate Il Domestic Moderate a0 42 82| [|RealRate® 03 15 37 51
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure
—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region
1.1 Size, Welath & Growth
Real GDP (%) 7 Nominal GDP $ 2156 75.2 66.3 64 71 65
-58 Real GDP (%) 27 26 37 %0 30 53
2 * 319 139 16.9 i 68 76
4 GDP/Head (PPP) 12.1 13.7 12.9 a3 47 4
56 Labour Prod. % 14 11 19 91 33 67
12 Unempl. % 7.6 7.6 6.1 76 63 47
ch oo Pl 00607) |
-16 2.7 7 Private Con. 65.2 67.3 63.7 48 55 35
Med -1.8 Med -3.3 7 117 136 14.6 23 21 24

Investment . A . 59
20
88
CPI
3
Med 4.1
REER
99.5 -
Med 105.7 -6 M2 Stock 452 418 414 52 45 53

3 Remittances” 51 74 39 61 58 40
Tourism” . 33 44 43

1.4 Openness (% GDP)
3 Exports G&S

Competitiveness

Rank %

| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate 1.5 Current Account Receipt Partner Breakdown

1 41 4.2 41 41 Exports (2016)

17 7.2 7.0 6.3 6.3 % Exports % GDP
1.2 Institutions #1 Partner China 253 0.0
-12 Corruption Perc. Index (1-100) 38.0 35.0 36.0 37.0 #2 Partner United States 16.8 0.0
18 57 61 61 5.8 43 Partner Switzerland 6.6 0.0 *# Countries [7% C/A Receipts
-30_Protecting minority investors 7.0 6.0 5.4 5.7

1.3 Infrastructure

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-1 Population (mm) 319 358 11 16.0 185 16 67 66
-1 79.2 819 0.3 57.9 61.8 0.7 82 81
5 Life expectancy (yrs) 733 74.8 74.0 . 21 Working Age Pop. (% total) 65.5 66.3 0.1 65.6 64.6 -0.1 48 69
-16 Infant mortalitz (deaths/1,000) 21.9 12.9 14.3 . 57 40 31 -4 Dependancy Ratio (retired) 10.9 141 29 9.6 129 34 57 53
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -5 Retired/Child Ratio 26.1 38.3 4.7 23.0 35.4 5.4 59 53

110


http://www.pdffactory.com

Uruguay

Risk Analysis (Time Series)

= Country score

——Midline

Macro Road Sign: Risk Time series

© Momentum B 2018 CPI forecast

Real GDP (%)
31
100

1113

Growth

Level
Moderate

Qaility
Moderate

Currency

Level

Vulnerability

External

Source: EIU, Bloomberg, ICBC Standard Bank

Moderate

- Domestic

Moderate

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)

6.5 Services Bal
65
8.2 Transfers Bal

6.6

6.1

8.2 20
20 67 Remittances® 08 09 09 4.5
74 23 CADebits 4170 -150 -17.4 33

54 72 oL7

23 50 0.2

6.7 Broad Money 06
50 46 74 74 6.9 19
45 56 135 138 135 1.0
42 23 Capital Flight 34 -28 -0.8 3.5

Macro Risk scores

M 2. Domestic

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

2.2 Price Indicators (%)

43 49 Dom.Cred Growth

72 59 M2Growth 90 144 3

0.0

08

19 9.9 MM Rate 5.5
2.3 Other

68 7.8 Real GDP (%) K . 2.8

105.0

1104

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

= Country Score

~——Midline

Macro Road Sign: Regional cross section

© Momentum m 2018

Real GDP (%)

1113
Med 105.7

Fiscal Bal. (% GDP) |

Med -3.3

CPI Forecast

-3.6

Competitiveness

ARank EM

1.1 Aggregate

-11 Global Comp. Index (1-7)
-10 Ease of Business Index (1-10)
1.2 Institutions

-2 Contract Enforcement (1-10)
-10_Protecting minority investors
1.3 Infrastructure
-25 Infrastructure Index (1-7)
7
1.4 Human Capital and Innovation
0 Education (ave yrs for pop>25)

Rank %

2011 2016 EM 2011

Regional EM

4.1
6.3

720 71.0 36.0
55 5.4 6.1
5.0 4.5 5.4

76.0 77.1
117 95

74.0
14.3

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median

ARank EM* 2017e Regional
1.1 Size, Welath & Growth

7 Nominal GDP $ 60.0 75.2

-33 Real GDP (%) 31 26

3.4 139

227 137

Labour Prod. % 11

6 Unempl. % 8.1 7.6

1.2 GDP by Activity %
5 Private Con. 66.7 67.3

Gov Con.

Tourism”
1.4 Openness (% GDP)
Exports G&S

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
% Exports % GDP
#1 Partner China 212 0.0
#2 Partner Brazil 151 0.0
#3 Partner Netherlands 7.7 0.0

Rank %

EM EM 2012 EM Region
66.3 P 49 41
37 74 40 65
16.9 17 17 12
129 68 72 88
19

6.1 60 66 59
63.7 63 57 47

" # Countries [*% C/A Receipts

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
34 36 0.3 16.0 185 16 17 18
0 95.6 96.6 0.1 57.9 61.8 0.7 96 96
6 Working Age Pop. (% total) 64.3 63.9 -0.1 65.6 64.6 -0.1 36 43
-9 22.8 25.7 13 9.6 129 34 87 78
5 69.6 83.7 2.0 23.0 35.4 5.4 78 72
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Venezuela

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)
29 50
Level 42 42
10 82
27 7.8 Income Bal. 12

19 217 174 185 95

14

1.2 Capital Ac
57 49 NetFDI X I . 3382
58 43 1007 1592 1457.4 10.0
32 50 1217 4222 169.7 78
Currency 1.3 Current Account 2 (% GDP) 1195 2409
34 32

Level

z . . 56 - 135
- g 5 . 7 1867 3780

X . - 1184 - 4190

2018f Score

1.4 Reserves (multiple reserves) -125 -11.9

83 100 . . i b -19.4 -15.6 6.1 G

Imp. Cover (mths)
45

317.6

100 05 -0.7 22 8.4 6.4
26 7.6 Imp Cover (mths) . X . 169.7 2276.6 10.0 10.0
External Domestic Moderate 8.8 -166.7  -2273.6 10.0 5.0

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Source: EIU, Bloomberg, ICBC Standard Bank

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—— Country Score ——Midline ® Momentum m 2018 CPI Forecast Median Rank %

ARank EM* Regional
1.1 Size, Welath & Growth

Population
GDP/Head (PPP)

Private Con.

External Bal.

Imp. Cover (mths)
45
Med 6

317.6
Med 105.7

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional
1.1 Aggregate

1.5 Current Account Receipt Partner Breakdown
35 33 41 41 Exports (2016)
1 39 3.3 6.3 6.3 1 0 0 % Exports % GDP
1.2 Institutions #1 Partner United States 37.2 0.0
190 17.0 36.0 . #2 Partner China 186 0.0

62 49 6.1 #3 Partner India 17.4 0.0 *# Countries [7% C/A Receipts
23 3.2 5.4

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
Population (mm) 313 16.0 185 16
1.5 Health Urban Pop. (% total) 57.9 61.8 0.7
-1 Life expectancy (yrs) 735 74.6 74.0 . Working Age Pop. (% total) 65.6 64.6 -0.1
-5 Infant mortality (deaths/1,000) 15.8 12.9 14.3 . 44 40 31 Dependancy Ratio (retired) 9.6 12.9 3.4
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank Retired/Child Ratio 23.0 35.4 5.4
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S Asia

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Region Score ——Midline ® Momentum ® 2018 CPI Forecast

1155

Level

Fiscal Bal. (% GDP)
5

o
<

Currency

Level

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Domestic

Moderate

Macro Risk scores

1. External
Momentum

Il 2. Domestic
2015 2016 2017e Score
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

6.2 Fiscal Bal.

45 NetFDI
8.3 NetPort. Flows

67 9.8 Remittances®
24 07
56 83

10 47

1.4 Reserves (multiple reserves)

95 50 a1 50 5.0
51 42 Short term debt 241 243 234
28 60 7.2 8.0 77
15 33 Capital Flight 31 -0.4

2017e

12

Real Rate”

Momentum 2015 2016 2017e Score

Dom. Cred Growth

109.7

37
2018f  Score
5.0 2.6
-4.9 4.6
-3.6 £
6.0 21
0.1 4.6

"10yr average est. percentile adjusted for direction (high # = high pressure). Score is

raw data (5 = average). Momentum is annual change in raw (5 = zero change). annual ave.

°C/A. + Net FDI % C/A. *10yrave=100 °Current=latest monthly/other
“Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

1.1 Aggregate

1.2 Institutions

Real GDP (%) Fiscal Bal. (% GDP) CPI
Med 6.7 / Score 9.6 Med -5 / Score 5.9 Med 5 / Score 0.5
EM EM s EM
G10 — G10 fomem 610
Gulf [T Gulf
CEMEA s CEMEA = CEMEA
LatAm  j— LatAm  p—— LatAm
EASia p— EASIA  p— EAsia
CIS o (IS prm— cIs
Africa = ATTiCa  j— Africa
S Asia - SAsia | S Asia
- 5.0 10.0 - 5.0 10.0 - 50 10.0
REER Imp. Cover (mths) CA (% GDP)
Med 115.5 / Score 9.9 Med 7.7 / Score 0.5 Med -3.6 / Score 10
EM s EM EM
G10 jommm G10 = GI0 =
GUIf e Gulf Gulf
CEMEA CEMEA s CEMEA
LatAm LatAm » LatAm
EASi  — EAsia » EASiA  r—
cis CIS s CIS =
Africa s Africa Africa  —
SASIA  p— SAsia = SASIA  r——
00 5.0 10.0 - 5.0 10.0 - 5.0 100
Competitiveness
ARank EM 2011 2016

Economic Structure

Median
ARank" SAsia EM*  Africa CIS EAsia LatAm CEMEA Gulf
1.1 Size, Welath & Growtl

Nominal GDP $ 2466 663 323 411 3097 752 77.1 2114

6.7 37 38 28 55 26 4.1 2.0

0 1647 169 24.3 91 413 139 7.1 94

0 55 129 39 9.8 15.0 137 291 54.3

0 4.2 19 0.9 20 27 11 23 -0.3

Unempl. % 5.3 6.1 3.5 7.6 7.2 4.9

1.2 GDP by Activity %

1.3 GDP by Sector %

Industry
Services

Dom Credit Stock
M2 Stock

Rank # of 8
G10 2012 2017

1031.1 4 3
23 2 1
17.2 1 1
51.2 7 7

0.8 1 1

7 5

305
44
5.7
1.3 Infrastructure
0 "
-3_Getting Electricity (1-10) Demographlc Forecasts
1.4 Human Capital and Innovation Ave % Growth EM* Median Rank # of 8
4.8 2017 2027 2017-27 2017 2027 2017-27 2017 2027
75.9 1647 1814 1.0 16.0 185 16 1 1
0.4 335 38.0 13 57.9 61.8 07 8 8
1.5 Health 65.9 67.8 0.3 65.6 64.6 -0.1 4 2
68.4 Dependancy Ratio (retired) 9.0 10.2 13 9.6 129 34 6 6
ﬂ 33.2 Retired/Child Ratio 18.8 27.4 4.6 23.0 35.4 5.4 6 6
Source: EIU, WB, UNDP, WEF, Transparency International, ICBC Standard Bank *EM median is the median of all EM countries and not the median of all regional medians % C/A Receipts
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Bangladesh

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series Macro Risk scores

——Country score  ——Midline ® Momentum W 2018 CPI forecast

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’
1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

Debt Interest
Primary bal.
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

96 49 NetFDI X . g 73 35 Dom.Cred Growth 126 161 14.0 32
46 47 NetPort. Flows . . . 60 60 _ 131 138 14.4 2.0

83 89 5 . . . 44 56 CPI° 62 55 6.0 29
Currency 1.3 Current Account 2 (% GDP)

30

40

Level 67 78 173 167 155 9.6
Fair-valued 91 67 300 261 24.7 9.9
24 07 484 506 -55.3 0.4 90 43 REER 773 %4 938 3.1
Vulnerability 42 27 Termsof Trade® 98.4 99.4 102.4 34 . 7.9 Real Rate

3. Forecasts  2017e momentum
REER 1.4 Reserves (multiple reserves) 29
93.8 38 6.0
51 45 Shortterm debt 241 243 234 53 53
25 61 72 80 7.7 05 cPI® 1 i ! 54
External Moderate Il Domestic 10 73 Capital Flight 43 s 30 63| [|RealRate® 28 2.9 73 50
110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
Source: E1U, Bloomberg, (CBC Standard Bank data (5 = average). Momentum is annual change in raw (5 = zero change). *current MM Rate-Forecast cPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section Economic Structure

—country Score —— Midline © Momentum = 2018 CPI Forecast X ) Median Rank % _
ARank EM 2017e Regional EM EM 2012 EM Region
Welath & Growth

Nominal GDP $ 246.6 246.6 66.3 58 73 50

37 58 97 75
164.7 164.7 16.9 94 94 50

25

Fiscal Bal. (% GDP) |
5
Med -5

Imp. Cover (mths)
77

Med 7.7 Med 5

93.8 2
Med 115.5 M2 Stock

Competitiveness

Rank %
| ARank EM 2011 2016 Regional EM EM 2011 EM  Regional

1.1 Aggregate 1.5 Current Account Receipt Partner Breakdown

5 Exports (2016)
6 % Exports % GDP
1.2 Institutions #1 Partner United States 172 0.0
26.0 26.0 305 . #2 Partner Germany 117 0.0
21 22 44 #3 Partner United Kingdom 8.6 0.0 *# Countries [7% C/A Receipts
6.7 5.7 5.7
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 164.7 1814 1.0 16.0 185 16 94 94
1.5 Health 3 358 43.0 2.0 57.9 61.8 0.7 16 19
66.1 70.7 68.4 . 27 66.5 69.5 0.4 65.6 64.6 -0.1 64 91
-3 Infant mortality (deaths/1,000) 42.9 33.2 33.2 . 77 74 50 -3 Dependancy Ratio (retired) 77 9.4 23 9.6 12.9 3.4 38 35
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -1 Retired/Child Ratio 18.0 274 5.2 23.0 35.4 5.4 40 39
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India

Risk Analysis (Time Series)

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast
Real GDP (%)
6.7
100
CA (% GDP)
-1.9

Imp. Cover (mths)
9.2

1155

- Domestic

External Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Growth

Level
Moderate

Qaility

Currency

Level

Vulnerability

1. External

Momentum 2015 2016 2017e Score

1.1 Current Account 1 (% GDP)
34 85 CurrentAcc.

18 68
81 71
71 08 Income Bal.
90 6

1.2 Capital Ac

50 7.2 NetFDI

50 86
36 8.9 NetExt. Flow’
1.3 Current Account 2 (% GDP)

66 48
35 29 25 95

1.4 Reserves (multiple reserves)

6.0 51 Broad Money 49 5.0
51 43 Shortterm debt 232 233
38 4.9 Imp Cover (mths) 86 9.1

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)

40 38
36 38
53 49
31 00
41 57

Budget Rev. 91 95 9.8 49
130 130

49 26

08 9.8 M2Growth

51 49

82 7.7 PPl
8.0

39
58

45 Real GDP (%) 79
69

71
1114

109.7

3. Forecasts  2017e

Real Rate”

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change i raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

Real GDP (%)
6.7
Med 6.7

10

REER
1155
Med 115.5

W 2018 CPI Forecast

Competitiveness

Rank %
[ARank EM EM 2011

1.1 Aggregate

2011 2016 Regional EM

1.2 Institutions
36.0 40.0 305
26 35 4.4
6.0 7.3 5.7
1.3 Infrastructure
13
35
1.4 Human Capital and Innovation

63.7 66.5 68.4
52.3 41.4 332

39 4.1 7 66 100
5.4 6.3 24 23 50

EM  Regional

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Economic Structure

Median
ARank EM*
1.1 Size, Welath & Growth

Regional

1.5 Current Account Receipt Partner Breakdown

Exports (2016)
% Exports % GDP
#1 Partner United States 185 0.0
#2 Partner United Arab Emirates 75 0.0
#3 Partner Hong Kong 48 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
1339.0 1,477.3 1.0 16.0 185 16 99 100
2 335 38.0 13 57.9 61.8 0.7 13 11
20 66.2 67.9 0.2 65.6 64.6 -0.1 61 81
-1 Dependancy Ratio (retired) 9.0 116 29 9.6 12.9 3.4 47 46
0 Retired/Child Ratio 21.6 32.6 5.1 23.0 35.4 5.4 48 48
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Nepal

Risk Analysis (Time Series)

Imp. Cover (mths)
8.5

External

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

——Country score  ——Midline ® Momentum W 2018 CPI forecast

Fiscal Bal. (% GDP)
-0.1

5.3

117.8

Level

Currency

Level

Vulnerability

Domestic Moderate

Macro Risk scores

1. External M 2. Domestic
Momentum 2015 2016 2017e Score Momentum 2015 2016 2017e Score’

1.1 Current Account 1 (% GDP) 2.1 Fiscal Accounts (% GDP)

Fiscal Bal. 10 14 -0.1 5.9
00 211 233 238 0.2
201 219 239 10.0

Debt Interest

Primary bal.
1.2 Capital Account (% GDP) 2.2 Price Indicators (%)

Net FDI . 73 36 Dom.Cred Growth 150 213 177 36
Net Port. Flows 19 52 M2Growth 250 176 18.0 31
71 01 79 88 53 0.0

PPI
50 MM Rate

Remittances®
0.0

Terms of Trade”
momentum

9.7 Broad Money
8.4
93 8.6 ImpCover (mths) 124 102 85 3.8

Capital Flight

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw [°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

data (5 = average). Momentum is annual change in raw (5 = zero change). Scurrent MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

Macro Road Sign: Regional cross section

~——Country Score ~——Midline © Momentum W 2018 CPI Forecast

117.8
Med 115.5

Competitiveness

|ARank EM

Rank %

2011 2016 Regional EM EM 2011 EM  Regional

1.1 Aggregate 1.5 Current Account Receipt Partner Breakdown
5 3 41 36 100 % Exports % GDP
1.2 Institutions #1 Partner India 54.9 0.0
270 29.0 305 37.0 #2 Partner United States 119 0.0
50 45 44 5.8 43 Partner Turkey 42 0.0 *# Countries [7% C/A Receipts
5.3 5.8 5.7 5.7
1.3 Infrastructure
-37_Getting Electricity (1-10) Demograph ic Forecasts
1.4 Human Capital and Innovation
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
-4 -1 Population (mm) 29.3 324 11 16.0 185 16 63 62
1.5 Health 0 194 237 22 57.9 61.8 0.7 3 3
-3 Life expectancy (yrs) 66.7 68.4 68.4 51 63.3 67.8 0.7 65.6 64.6 -0.1 28 80
-5 40.8 32.2 33.2 -8 Dependancy Ratio (retired) 9.2 10.2 11 9.6 129 34 49 40
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank -2 Retired/Child Ratio 18.8 274 4.6 23.0 35.4 5.4 43 40

Economic Structure

Median Rank %

ARank EM* Regional

Labour Prod. % 42 19
Unempl. %

Net Debt

Remittances”
Tourism’
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Pakistan

Macro Road Sign: Risk Time series

——Country score  ——Midline

© Momentum

B 2018 CPI forecast

-5.9

Imp. Cover (mths)
3.6

109.4

> Fiscal Bal. (% GDP)

Risk Analysis (Time Series)

External

Domestic Moderate

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Risk scores

M 2. Domestic

2.1 Fiscal Accounts (% GDP)
8.0 Fiscal Bal.

39

57 84

196 199

31
8.0 Primary bal
2.2 Price Indicators (%)

6.2 Dom. Cred Growth

40 M2 Growth

Real Rate”

1. External
1.1 Current Account 1 (% GDP)
Level . .
64 57 ServicesBal. L1 14 -15 4.7
32 43 Income Bal. -18 17 -17 29
Qaility 7.6 Transfers Bal
Moderate 1.2 Capital Act
36 51 NetFDI
28 17
71 86
Currency 1.3 Current Account 2 (% GDP)
Level
Vulnerability
Moderate
1.4 Reserves (multiple reserves)
51 7.4 Broad Money . .
51 94 323 327 54.5 9.7
45 8.3 Imp Cover (mths) 49 5.1 36 6.5
77 19 0.8 -1.0 1.2 2.4
" 10yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.

Comparative Analysis (Cross Section)

°Current MM Rate-Forecast CPI

Macro Road Sign: Regional cross section

——Country Score ——Midline ® Momentum

109.4
Med 115.5

W 2018 CPI Forecast

Economic

Structure

Median
ARank EM*

1.1 Size, Welath & Growth

Regional

5 Services
3 Generalised Leverage (% GDP)
Net Debt

Tourism”

Competitiveness

Rank %

[ARank EM EM 2011

1.1 Aggregate

2011 2016 Regional EM

12
1.2 Institutions
18 Corruption Perc. Index (1-100)

32.0
4.3
6.7

270
38

305
44
6.3 5.7
1.3 Infrastructure

1 Infrastructure Index (1-7)

-10

1.4 Human Capital and Innovation

665 66.6 68.4
719 69.0 332

EM

Regional
1.5 Current Account Receipt Partner Breakdown

Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank

Exports (2016)
% Exports % GDP
#1 Partner United States 15.8 0.0
#2 Partner China 87 0.0
#3 Partner United Kingdom 6.7 0.0 *# Countries [7% C/A Receipts
Demographic Forecasts
Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
0 197.0 233.9 19 16.0 185 16 96 96
0 39.7 44.9 13 57.9 61.8 0.7 21 21
11 60.7 62.9 0.4 65.6 64.6 -0.1 22 34
-6 Dependancy Ratio (retired) 74 82 11 9.6 12.9 3.4 35 29
12.9 16.2 2.5 23.0 35.4 5.4 29 21
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Sri Lanka

Risk Analysis (Time Series)

= Country score

CA (% GDP)
-3.6

External

——Midline

Source: EIU, Bloomberg, ICBC Standard Bank

Macro Road Sign: Risk Time series

© Momentum B 2018 CPI forecast

4.2

Currency

Level

Vulnerability

Moderate

1. External

1.1 Current Account 1 (% GDP)

51 6.3 CurrentAcc. 23 24 -3.6 45
60 53 104 12 -11.4 7.6
26 44 29 35 37 06

44 -25 27 -2.6
10.0 Transfers Bal. 7.7 7.9 6.7

1.2 Capital Account (% GDP)

42 08 0.9

61 48 NetPort. Flows 12

50 63 NetExt. Flow’ 2.7

1.3 Current Account 2 (% GDP)

29 25 241 248 2538 A

41 47 Exports G&S 210 214 216 55
47 9.6 Remittances’ 291 292 259 6.3
40 25 260 268 -28.9 0.6

53 846 874 86.5

4.7 Imports G&S 0.3 03 0.3

a1 55 5.7

73 45 1039 1232 119.0 9.2
70 46 38 31 3.2 76
63 40 Capital Flight -18 27 -2.0 6.3

Macro Risk scores

M 2. Domestic
Momentum 2015 2016 2017e Score

Momentum 2015 2016 2017e Score

2.1 Fiscal Accounts (% GDP)

04 44
13 19
24 63 Budgetexp. 209 197 203 71
Debt Interest
Primary bal.
2.2 Price Indicators
35 37 Dom.Cred Growth 216 225 182 52
65 79 _ 172 189 22.1 9.6
60 56 CPP° 22 40 5.0 32
N - 0 68 100

3.1 MM Rate

4.7 Real Rate

momentum
59
i a2
Current Acc. -36 -36 4.6 50
cPI® 50 6.0 45 56
Real Rate” 3.0 2.0 7.3 50

110yr average est. percentile adjusted for direction (high # = high risk). Score is raw
data (5 = average). Momentum is annual change in raw (5 = zero change).

[°C/A. + Net FDI %06 C/A. “10yr ave=100 °Current=latest monthly/other annual ave.
°Current MM Rate-Forecast CPI

Comparative Analysis (Cross Section)

= Country Score

CA (% GDP)
-3.6
Med -3.6

Macro Road Sign: Regional cross section

——Midline ® Momentum

116.7
Med 115.5

W 2018 CPI Forecast

Competitiveness

[ ARank EM

1.1 Aggregate

13
1.2 Institutions

Protecting minority investors
1.3 Infrastructure

26

7

1.4 Human Capital and Innovation

Rank %

2011 2016 Regional EM EM 2011

40.0 36.0 305
39 3.9 4.4
6.0 6.3 5.7

EM

Regional

Economic Structure

Median

ARank EM* Regional

Unempl. %
2 GDP by Activity %
Private Con.

External Bal.

-1
1.5 Current Account Receipt Partner Breakdown
Exports (2016)
% Exports % GDP
#1 Partner United States 27.8 0.0
#2 Partner United Kingdom 85 0.0
#3 Partner India 6.2 0.0

Rank %

" # Countries [*% C/A Receipts

Demographic Forecasts

Ave % Growth EM Median Rank % EM
2017 2027 2017-27 2017 2027 2017-27 2017 2027
2 Population (mm) 209 219 0.3 16.0 185 16 59 56
-1 185 20.1 0.9 57.9 61.8 0.7 2 1
741 742 684 6 Working Age Pop. (% total) 659 653 0.1 65.6 64.6 0.1 54 61
13.1 8.2 33.2 1 Dependancy Ratio (retired) 153 218 43 9.6 129 34 70 69
Source: EIU, WB, UNDP, WEF, Bloomberg, Transparency International, ICBC Standard Bank 3 Retired/Child Ratio 41.9 69.6 6.6 23.0 35.4 5.4 67 70
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Disclaimer

This is a marketing communication which has been prepared by a trader, sales person or analyst of ICBC Standard Bank Plc, or its affiliates (“ICBCS”) and is provided for
informational purposes only. The material does not constitute, nor should it be regarded as, investment research. It has not been prepared in accordance with the full
legal requirements designed to promote independence of research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.

Additional information with respect to any security, commodity or other financial instrument, referred to herein may be made available on request. This material is for the
general information of institutional and market professional clients of ICBCS and should not be considered to be investment advice. It does not take into account the
particular investment objectives, financial situation or needs of individual clients. The information, tools and material presented in this marketing communication are
provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities,
commodities or other financial instruments, or to participate in any particular trading strategy, nor shall it, or the fact of its distribution, form the basis of, or be relied upon
in connection with, any contract relating to such action. This material is based on information that we consider reliable, but ICBCS does not warrant or represent (expressly
or impliedly) that it is accurate, complete, not misleading or as to its fitness for the purpose intended and it should not be relied upon as such. The information and
opinions contained in this document were produced by ICBCS as per the date stated and may be subject to change without prior notification. Opinions expressed are our
current opinions as of the date appearing on this material only. We endeavour to update the material in this report on a timely basis, but regulatory compliance or other
reasons may prevent us from doing so.

ICBCS or its employees may from time to time have long or short positions in securities, commodities, warrants, futures, options, derivatives or other financial instruments
referred to in this material. ICBCS does and seeks to do business with companies covered in this communication. As a result, investors should be aware that ICBCS may
have a conflict of interest that could affect the objectivity of this communication. Investors should consider this communication as only a single factor in making their
investment decision.

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written
permission of ICBCS. All trademarks, service marks and logos used in this communication are trademarks or service marks or registered trademarks or service marks of
ICBCS.

Information and opinions presented in this communication were obtained or derived from sources ICBCS believes are reliable, but ICBCS makes no representations as to
their accuracy or completeness. Additional information is available upon request. ICBCS accepts no liability for loss, either directly or indirectly, arising from the use of the
material presented in this communication, except that this exclusion of liability does not apply to the extent that liability arises under specific statutes or regulations
applicable to ICBCS.

The services, securities and investments discussed in this material may not be available to nor suitable for all investors. Investors should make their own investment
decisions based upon their own financial objectives and financial resources, and if necessary, should seek professional advice. It should be noted that investment involves
risk, including, but not limited to, the risk of capital loss. Past performance is no guide to future performance. In relation to securities denominated in foreign currency,
movements in exchange rates will have an effect on the value, either favourable or unfavourable, of such securities. Some investments discussed in this marketing
communication may have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that investment is
realised. Those losses may equal your original investment. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment, and
in such circumstances, you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital
paid for such investments may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realize those
investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.

In Europe, this communication is distributed by ICBC Standard Bank Plc. 20 Gresham Street, London EC2V 7JE which is authorised by the Prudential Regulation Authority
(“PRA”) and regulated by the PRA and the Financial Conduct Authority (“FCA”), and is provided to Professional Investors only.

In Hong Kong, this communication is distributed by ICBC Standard Bank Plc, Hong Kong Branch, and is intended solely for use by Professional Investor (as defined in the
Hong Kong Securities and Futures Ordinance and its subsidiary legislation) clients and prospective clients of members of ICBC Standard Bank Plc Group. This
communication may not be relied on by retail customers or persons to whom this communication may not be provided by law. All enquiries by recipients in Hong Kong must
be directed to an ICBC Standard Bank Plc, Hong Kong Branch contact. ICBC Standard Bank Plc, Hong Kong Branch is a fully licensed bank under the Banking Ordinance
and is a registered institution under the Securities and Futures Ordinance in Hong Kong. Any investments and services contained or referred to in this presentation may
not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services.

In Singapore, the provision of Financial Advisory Services is regulated under the Financial Advisers Act (Cap. 110). Accordingly (and where applicable), this material is
provided by ICBC Standard Bank Plc, Singapore Branch pursuant to Regulation 32C of the Financial Advisers Regulations. The material contained in this document is
intended solely for Accredited Investors, Expert Investors, or Institutional Investors, as defined under the Securities and Futures Act (Cap. 289) of Singapore. Recipients in
Singapore should contact an ICBC Standard Bank Plc, Singapore Branch representative in respect of any matters arising from, or in connection with this material. ICBC
Standard Bank Plc, Singapore Branch is regulated by the Monetary Authority of Singapore.

If distributed into the United States, this communication is issued by a member of the sales and trading department of ICBCS. Sales and trading department personnel are
not research analysts, and the information in this communication is not intended to constitute “research” as that term is defined by applicable regulations. Unless
otherwise indicated, any reference to a research report or research recommendation is not intended to represent the whole report and is not in itself considered a
recommendation or research report. All views, opinions and estimates expressed in this communication (i) may change without notice and (i) may differ from those views,
opinions and estimates held or expressed by ICBCS or other ICBCS personnel. This communication is being provided to you without regard to your particular circumstances,
and any decision to purchase or sell a financial instrument must be made by you independently without reliance on ICBCS. Any decision to purchase or subscribe for any
financial instrument in any offering must be based solely on existing public information on such financial instrument and not on this communication. This material is not
intended to provide personal investment advice and it does not take into account the specific investment objectives, financial situation and the particular needs of any
specific person. This communication is for informational purposes only and should not be regarded as an offer to sell or as a solicitation of an offer to buy any financial
product, an official confirmation of any transaction, or as an official statement of ICBCS, or any of its affiliates. While every care has been taken in preparing this
communication, no representation, warranty or undertaking (express or implied) is given and no responsibility or liability is accepted by ICBCS, its subsidiaries, holding
companies or affiliates as to the accuracy or completeness of the information contained herein. All opinions and estimates contained in this communication may be
changed after publication at any time without notice. Any included projections, opinions, assumptions or estimates are for example only, and they may not represent
current or future performance. The information in this communication may not be updated or otherwise revised. Members of ICBCS, their directors, officers and employees
may have a long or short position in the instruments mentioned in this communication or related investments, and may add to, dispose of or effect transactions for their
own account and ICBCS may perform or seek to perform advisory or banking services in relation thereto. This communication is not intended for the use of private or retail
customers. Any communication may be inconsistent, and reach different conclusions, with other ICBCS communications. ICBCS is under no obligation to bring such
communications to the attention of recipients of this information.

In jurisdictions where ICBCS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation,
which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing
requirements.

Copyright 2016 ICBC Standard. All rights reserved. This communication or any portion hereof may not be reprinted, sold or redistributed without the written consent of ICBC
Standard Bank Plc.
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