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We believe there will
the tunnel of Risks 2016 of Risks
Real GDP Growth 2.7% = 2.9% =
Inflation 1.8% T 2.0% T
Tpeaitive sUrpriss more q_lnagative surpriss more = no bias
Source: Standish as of March 4, 2014 likely ower next six monthe  likely over nextsix months

2014 FEOKERF TR E D | HES, BEORE, FEICHT LT —4
FENT LB IR ONAE T LT, 2013 4 10-12 A #D GDP iliEEDBHEE DT
FEEZ ERIZ 3.2%00 24%IZ5& Tzl &b, BARICHEZNT 52
REeDFE L, LLARRL, BLWERICAZEDN AP BE, 225
DIZHEN, R VOO PR AT D EBEXTHET,



There are upside risks
to the 2014 consensus
forecasts
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Balance Balance
2014 of Risks 2015 of Risks
Real GDP Growth 1.2% = 1.0% =
Inflation 0.7% T 1.2% N
T positive surprise more vL negative surprise more = no bias
Source: Standish as of March 4, 2014 likely over next st months  likely over next six months

2 A O — o EEE Y E R (PMD IZEBAAVIRECLINEE 2D £ L,
77U ALD Y KA YO PMI BT LD, RO RIS N AL ER# & &
2o 12EZ 0 KEORA IR B MR OBEEDOEFED R LG otk o722 &inb,
R Ciifdid3E PMI 89— 2% PMI % FEIV £ L7z, S%ICOVWTiE, %
< OIEHRBIERIE NS 2 WIS RADIERT 2 RM LA R L TWET, Bt
TlE, 2014 FORERITa B ATHEO 1.0%% RIS A[EEER S 5 & HLT
WET, 2—rBEOSFEDOEE GDP MEFIT 1.2% & 722 HiAL T, 2015 4F
X7 7 VAL ARL U THORMMENC L 2EEEREND1E0, EE~vx—V
TTA DWHINEA LT T a2 o TNBEZEBETLLEAONDT-D, 1.0%IZ8i1b
THETRINET, £, BITHFIEE FLICREFL, SFEDOAX ML AT A |
i 2 CEEDOE % B < L5 7o REIRBIMAGE 4~ (LTRO) T Y Az
G oA BN R4 T (ECB) ICRFLTWDZ b, EHE2K8E b BEX%E
JEETHERE RS> TWET, ECBIZALDNT VAT — Mi/haRKRBLE L
D3, LAy VAN A 7 ViR R T, £ ) LIcHEITRLE L BbhvE
9. ECB IZFFONT Ay — FOPLRIZED T TL X 92, ZORHIL 2014
RIS 7 VEREaRICMT TEIHIE T L TMLIZRY ZHTT,



UNITED KINGDOM

Balance Balance
2014 of Risks 2015 of Risks
Real GDP Growth 2.6% = 2.5% =
Inflation 2.2% - 2.2% T
T positive surprise mora 1L negative surprise morea = no bias

likely over next sik months  likely over next st months

Source: Standish as of March 4, 2014
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CHINA

Balance Balance

of Risks 2015 of Risks
Real GDP Growth 7.2% = 7.0% =
Inflation 3.0% i 3.2% -

T positive surprise more 1 negative surprise more = no bias

likely over next six months  likely over next six months

Source: Standish as of March 4, 2014
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Chinese data releases
have been mixed over
the past month.



No major Latin American

economy is expected to dip
into recession.

JAPAN

Balance Balance
2014 of Risks 2015 of Risks
Real GDP Growth 1.5% { 1.4% T
Inflation 3.0% i 2.2% -
T positive surprise more 'L nagative surprise more = no bias
Source: Standish as of March 4, 2014 likely over next six months  likely over next six months
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LATIN AMERICA

Balance Balance
2014 of Risks 20156 of Risks
Real GDP Growth 3.2% 4 3.6% T
Inflation 6.4% 1 5.7% {
T positive surprise more -l- negative surprise more = no bias
Source: Standizh as of March 4, 2014 likaky over next s months  likely over next six manths
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EASTERN EUROPE

(INCLUDING TURKEY) Balance Balance
of Risks 2016 of Risks
Real GDP Growth 2.6% R 2.9% =
Inflation 3.8% = 4£.1% =
T positive surprise more 4 negative surprise more = no bias
Source: Standish as of March 4, 2014 likaly over next six months  likely over naxt six months
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We believe underlying
inflationary pressures
will remain muted
through this year.



SOUTH AFRICA

Balance Balance
2014 of Risks 2015 of Risks
Real GDP Growth 2.9% { 3.4% -
Inflation 6.0% = 6.0% =
T positive surprise more -lv negative surprise more = no bias

Source: Standish as of March 4, 2014 likely over next st months  Likely over next six maonths
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RUSSIA Balance Balance
of Risks 2015 of Risks
Real GDP Growth 2.2% i 2.5% -
Inflation 5.6% = 5.0% =
T positive surprise more 4 negative surprise more = no bias
likely over next six months  likely over next six months

Source: Standish as of March 4, 2014
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