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Monthly Economic and Financial Developments
November 2015

In an effort to provide the public with more frequent information on its economic surveillance
activities, the Central Bank has decided to release monthly reports on economic and financial
sector developments in The Bahamas. The Bank monitors these conditions as part of its monetary
policy mandate, to assess whether money and credit trends are sustainable relative to levels of
external reserves required to protect the value of the Bahamian dollar and, if not, the degree to
which credit policies ought to be adjusted. The main data source for this surveillance is financial
institutions’ daily reports on foreign exchange transactions and weekly balance sheet statements.
Therefore, monthly approximations may not coincide with calendar estimates reported in the
Central Bank’s quarterly reports. The Central Bank will release its “Monthly Economic and
Financial Developments” report on the Monday following its monthly Monetary Policy Committee
Meeting.

Future Release Dates:

2016: February 1, February 29, April 4, May 2, May 30, July 4, August 8, August 29, October 3,
October 31, November 28, December 19.
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Monthly Economic and Financial Developments
November 2015

1. Domestic Economic Developments

Provisional indicators suggest that the domestic economy continued to expand at a modest pace during the
review period, underpinned by gains in tourism output over the start of the key winter season, while
construction activity benefited from several foreign investment projects. Reflecting the persistent decline in
international oil prices, domestic energy costs maintained a downward trajectory. The fiscal deficit
contracted significantly during the first four months of FY2015/16, as a VAT-led surge in revenues
surpassed the growth in expenditure. In the monetary sector, both liquidity and external reserves
expanded in November, mainly due to net foreign currency inflows from real sector activities.

Indications are that the tourism sector benefitted from the hosting of a major basketball tournament over the
review period, which attracted an estimated 2,000 additional visitors to the country. Provisional data from
the Bahamas Hotel & Tourism Association and the Ministry of Tourism showed total room revenue for a
sample of hotels in New Providence firming by 3.0% during the ten months of 2015, over the prior year.
This outcome corresponded to gains in both the average occupancy rate and the average daily room rate,
of 3.1 percentage points and 6.0%, to 70.7% and $249.76, respectively.

Domestic energy costs were favourably impacted by the weakness in crude oil prices, which have fallen by
almost 20% since the start of the year. In light of these developments, the Bahamas Electricity
Corporation’s fuel charge decreased by 12.1% in November, on a monthly basis, to 10.03 cents per
kilowatt hour (kWh), and more sharply by 62.4% for the annual comparison.

Data on the Government’'s budgetary operations for the first four months of FY2015/16 showed that the
overall deficit narrowed by $113.5 million (57.0%) to $85.5 million, aided by a $161.2 million (36.9%)
expansion in total receipts, to $597.9 million, which overshadowed the more moderate $47.7 million (7.5%)
hike in overall expenditure to $683.5 million. Growth in revenue was driven by a $156.2 million (41.7%)
surge in tax receipts, to $531.3 million, as VAT collections of $229.5 million outpaced declines in the
remaining categories. Specifically, taxes on international trade contracted by $20.1 million (10.5%) to
$172.1 million, owing to reductions in import ($14.6 million) and excise ($7.9 million) taxes, which
countered a $2.4 million rise in export taxes. In addition, “other miscellaneous” taxes fell by $31.0 million
(21.2%), as lower real estate sales contributed to a $26.6 million (72.0%) drop in ‘other’ stamp taxes, while
departure taxes fell by $7.7 million (15.8%). Similarly, the intake from business & professional fees
declined by $13.6 million (63.5%) to $7.8 million, as timing associated factors resulted in a $13.4 million
(70.0%) fall-off in general business licence fees. Selective taxes on services were lower by $6.3 million,
with the elimination of the hotel occupancy tax leading to a $14.0 million reduction in this category to
negligible levels, and negating a $7.8 million web shop-related increase in gaming taxes. By contrast, total
non-tax revenue firmed by $8.0 million (13.6%) to $66.7 million, with the income component boosted by
$9.9 million (63.0%) on account of dividend proceeds.

On the spending side, the reclassification of several transactions from net lending to current spending,
contributed to an increase in the latter category, by $90.1 million (16.8%) to $626.9 milion. As a
consequence, subsidies and “other” transfers firmed by $59.5 million (35.1%) to $228.8 million, with the
subsidies portion higher by $19.9 million (19.6%) and transfers to public corporations growing more than
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four-fold to $23.9 million. Meanwhile, interest payments increased by $1.5 million (1.8%) to $83.6 million.
Consumption spending rose by $29.2 million (10.2%) to $314.5 million, comprising double digit hikes in
both wages & salaries ($16.2 million) and purchases of goods and services ($13.0 million)—the latter
inclusive of gains in utilities and contractual service payments. As a result of the reclassification exercise,
Government’s net lending to public bodies declined sharply by $27.6 million (96.5%) to $1.0 million. Capital
spending contracted by $14.7 million (21.0%) to $55.6 million, owing to a $7.5 million (38.1%) reduction in
asset acquisitions and a $7.1 million (14.0%) decline in infrastructure development outlays.

2. International Developments

Indications are that the global economy continued to recover at a relatively mild pace, supported by modest
improvements in the United States and several European markets. In Asia, China’s financial sector
showed signs of instability, prompting another round of expansionary measures from the Government,
while the other major central banks maintained their highly accommodative monetary policy measures.

In the United States, preliminary evidence suggests that the economy maintained a positive momentum
over the review period, as the Conference Board’s Leading Economic Index (LEI) rose by 0.6% during
October, featuring a small recovery in building permits. Total personal income—an indicator of households’
consumption spending capacity—firmed by 0.4%, extending the 0.2% gain in September, while the monthly
increase in personal consumption expenditure stabilized at 0.1%. In the external sector, the monthly trade
deficit rose by $1.4 billion to $43.9 billion, as exports fell by $2.7 billion, reflecting declines in industrial
products and capital goods, which outpaced the $1.3 hillion reduction in imports. In this environment, the
unemployment rate remained at 5.0%, with non-farm payrolls higher by 211,000—driven by expansions in
construction and professional & technical services, which outstripped the decrease in mining jobs. In price
developments, inflation firmed marginally, by 0.2% in October, after a decline of the same magnitude in the
prior month. Faced with relatively modest growth and subdued inflation, the Federal Reserve decided to
leave its benchmark rate within the 0.00-0.25% range—although signalling that it was prepared to raise
rates, in the near-term, as economic conditions improve.

Economic activity in Europe remained uneven, as several economies continued to experience very low
growth rates. In the United Kingdom, retail sales contracted by 0.6% in October, after a sporting event
related gain of 1.7% in the previous month. On the external side, the trade deficit deteriorated by £3.1
billion to £4.1 billion, on a monthly basis, mainly due to an increase in manufactured goods’ imports and a
falloff in exports. Despite upward pressures from higher clothing & footwear and recreational goods’ prices,
declines in the cost of university tuition fees, food, and alcohol & tobacco secured another monthly drop of
0.1% in overall prices. Euro area indicators were mixed over the review period, as the Conference Board'’s
monthly LEI firmed marginally, by 0.4%, reflecting improvements in yield spreads, consumer expectations
and stock prices, vis-a-vis a flat performance in September. In contrast, retail sales eased by a further
0.1%. In labour market conditions, the unemployment rate fell marginally by 10 basis points to 10.7%, due
to the addition of 36,000 persons to the workforce. Given the region’s fledging recovery, both the Bank of
England and the European Central Bank retained their highly accommodative policy stances, leaving key
bank rates unchanged.

In Asia, developments were largely mixed, as China’s Purchasing Manager’s Index (PMI)—a measure of
private sector business conditions—fell, marginally, by 0.2% in November, reflecting declines in most of the
major indices. In the external sector, the country’s trade surplus narrowed by US$7.5 billion to US$54.1
billion in October, due to an 8.7% reduction in exports, which overshadowed the 6.9% falloff in imports.
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Consumer prices stabilised, on a monthly basis, in November, as both food and non-food costs were
unchanged. In October, Japan's economy showed modest signs of improvement, recording the first trade
surplus in seven months, of ¥108.3 billion—a reversal from a ¥120.0 billion deficit a month earlier. In the
underlying developments, lower oil prices contributed to a sharp 13.4% reduction in the import bill,
outpacing the 2.2% fall in exports. The jobless rate narrowed by 30 basis points to 3.1%, while consumer
prices fell slightly by 0.1%, month-on-month, in October, following a 0.3% contraction in the previous
period. To stimulate the economy, the People’s Bank of China lowered its overnight rate on its Standing
Lending Facility to banks, by 1.75 percentage points to 4.5%, while the Bank of Japan maintained its
accommodative monetary policy stance.

Most of the major commodity markets registered price declines during November. In particular, the
softness in international demand, combined with a supply overhang, pushed the price of crude oil lower by
a further 7.7% to $44.69 per barrel in November—its lowest level in six years. In addition, the appreciation
in the US dollar underpinned a 6.8% reduction in gold prices, to $1,064.77 per troy ounce, and silver costs
fell by 9.4% to $14.09 per troy ounce.

Buoyed by the sustained improvement in the United States’ economy and signs that the European Central
Bank was preparing to further loosen monetary policy, almost all of the major equity markets reported gains
during the review month. Significant increases were posted in Europe, where Germany's DAX grew by
4.9% and France's CAC 40 advanced by 1.2%; however, the United Kingdom's FTSE decreased slightly,
by 0.1%. In Asia, Japan's Nikkei and China's SE composite expanded by 3.5% and 1.9%, respectively.
Gains were more muted in the United States, with small increases recorded for the Dow Jones Industrial
Average (0.3%) and the S&P 500 index (0.1%).

The sustained growth in the United States’ economy prompted further gains in the dollar relative to all of
the major currencies over the review month. The dollar appreciated, vis-a-vis both the euro and the Swiss
Franc, by 4.2% to €0.9465 and CHF1.0290, respectively. In addition, the dollar advanced versus the
British pound, by 2.5% to £0.6642, and by 2.2% against the Canadian dollar to CAD$1.3362. In Asia, the
dollar posted respective gains relative to the Japanese Yen and Chinese Yuan, of 2.1% and 1.3%, to
¥123.10 and CNY6.3975.

3. Domestic Monetary Trends
November 2015 vs. 2014

During November, bank liquidity expanded, amid net foreign currency inflows from tourism-related activity
and, to a lesser extent, the Central Bank’s financing activities with the Government. Gains in the narrow
measure, excess reserves, accelerated more than two-fold, to $62.9 million from $26.2 million in 2014, for
an ending balance of $486.0 million. The broader excess liquid assets were also higher, by $48.4 million,
at $1,339.5 million—a turnaround from the $9.0 million falloff in 2014.

External reserves improved by $28.9 million to $803.7 million in November, in contrast to a $24.2 million
contraction in 2014. In the underlying developments, the Central Bank's net sale to the public sector
narrowed sharply, from $45.4 million a year earlier to $2.8 million, while the net purchase from commercial
banks improved by $10.5 million to $30.5 million, reflecting a corresponding rise in their net intake from
customers, by $16.5 million to $44.7 million.

Total Bahamian dollar credit grew by $9.3 million to $8,303.6 million, a turnaround from 2014’s $46.0
million contraction, which occurred as a net result of the transfer of $100.0 million in non-performing loans
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from Bank of The Bahamas to the Special Purpose Vehicle, the Bahamas Resolve Ltd. Reflecting this
development, the falloff in private sector credit abated sharply, to a mere $7.1 million from $94.2 million last
year, as the decline in both commercial loans and mortgages eased to $12.6 million and $5.3 million, from
$49.4 million and $41.1 million, respectively. Meanwhile, consumer loans grew by $10.7 million, vis-a-vis
2014's $3.7 million contraction, while the decline in credit to the rest of the public sector slowed to $0.3
million from $0.8 million a year earlier. In a slight offset, growth in the net claim on the Government
narrowed sharply, by $32.3 million to $16.7 million.

Reflecting a deterioration in a few institutions’ loan portfolios, total private sector loan arrears were higher
by $8.3 million (0.7%) at $1,201.4 million, and by 16 basis points to 20.0% of total loans. Specifically,
short-term arrears (31 to 90 days) grew by $18.5 million (6.3%) to $311.1 million and by 31 basis points to
5.2% of total loans. In contrast, the non-performing segment fell, by $10.2 million (1.1%) to $890.3 million,
and the corresponding loan ratio declined by 15 basis points to 14.8%.

In terms of the main categories, the increase in total delinquencies was due solely to higher mortgage
arrears, which advanced by $13.1 million (2.0%) to $674.9 million. Growth in the short-term segment, of
$16.1 million (9.8%), negated the $3.0 million (0.6%) reduction in non-accrual loans. Conversely, the
commercial component contracted by $3.8 million (1.7%) to $215.8 million, reflecting a $3.4 million (9.1%)
reduction in the short-term segment and a $0.5 million (0.3%) falloff in non-performing loans. Consumer
loan delinquencies decreased marginally, by $0.9 million (0.3%) to $310.7 million, underpinned by a $6.7
million (3.1%) drop in arrears in excess of 90 days, which contrasted with a $5.8 million (6.3%) hike in the
short-term category.

Banks' total provisions for loan losses declined, by $0.3 million (0.05%) at $532.5 million, in November;
although the ratio of provisions to arrears narrowed by 33 basis points to 44.3%, the corresponding ratio to
non-performing loans was higher by 65 basis points at 59.8%. During November, banks wrote-off a total of
$10.7 million in bad debts, and recovered approximately $1.4 million in delinquencies.

Domestic foreign currency credit rose by $19.3 million, outpacing the previous year's $5.3 million
expansion, as a drawdown in bridging financing led to a strengthened $25.3 million increase in net claims
on the Government. The decline in credit to the rest of the public sector tapered by one-half to $1.8 million;
however, the private sector component contracted by $4.2 million, following a $0.2 million reduction in
2014,

Growth in total Bahamian dollar deposits slowed to $21.8 million from $30.1 million a year earlier, paced by
a significantly lower build-up in demand deposits of $55.9 million relative to $149.8 million. In a modest
offset, the reduction in both savings and fixed balances narrowed to $6.7 million and $27.4 million, from
$80.6 million and $39.2 million, respectively in 2014.

In interest rates developments, the weighted average deposit rate at banks moved up by 68 basis points to
1.61%, with the highest rate of 5.00% offered on fixed balances of over 12 months. Similarly, the weighted
average loan rate rose by 45 basis points to 12.54%.

4. Outlook and Policy Implications

Expectations are that the economy will continue to grow at a very mild pace, in 2016, with the key driver
being tourism, supported by a number of varied-scale foreign investment related-projects and, to a lesser
extent, infrastructure rebuilding activities in the Family Islands. The restart of the Baha Mar development

Page 5



could provide some additional uplift to these activities, as well as support improvements in employment.
Conditions are also set to benefit from the persistent decline in global oil prices to ten-year lows, which
should continue to keep inflationary pressures well contained.

The outlook for the fiscal sector will continue to hinge on the performance of the VAT, as well as ongoing
efforts to achieve greater efficiency in revenue administration and to curtail expenditure growth.

In the monetary sector, liquidity is poised to remain at robust levels, over an extended period. As confirmed
in the Bank’s inaugural lending conditions survey, while commercial banks showed a willingness to lend to
credit worthy clients, overall borrowing activity is likely to remain subdued, as consumers remain highly
indebted and unemployment levels elevated. Notwithstanding the persistence of high levels of loan
arrears, banks are expected to maintain robust capital levels, thereby mitigating financial stability concerns.

On the external account, external reserve rebuilding developments are poised to be moderate, amid the
near-term outlook for tourism sector performance—although the decline in oil prices will help to mitigate
demands on the overall pool.

Against this backdrop, the Central Bank will continue to monitor domestic and international conditions, to
determine whether any policy changes are warranted.
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Recent Monetary and Credit Statistics

(B$ Millions)
NOVEMBER
Value Change Change YTD
2014 2015 2014 2015 2014 2015
1.0 LIQUIDITY & FOREIGN ASSETS
1.1 Excess Reserves 501.72 486.04 26.16 62.87 100.01 -7.23
1.2 Excess Liquid Assets 1,127.99| 1,339.52 -8.97 48.42 43.09 197.63
1.3 External Reserves 744.18 803.68 -24.16 28.90 4.41 16.92
1.4 Bank’s Net Foreign Assets -493.50 -448.10 8.82 -19.18 193.51 -14.12
1.5 Usable Reserves 241.74 307.56 -36.45 2.42 -4.61 47.44
2.0 DOMESTIC CREDIT
2.1 Private Sector 6,376.02| 6,289.33 -94.41 -11.30 -153.18 -63.63
a. B$ Credit 6,033.64| 6,005.25 -94.18 -7.09 -110.98 -24.60
of which: Consumer Credit 2,139.71| 2,178.96 -3.74 10.71 27.74 28.30
Mortgages 3,107.40| 3,072.98 -41.08 -5.26 -43.52 -26.08
Commercial and Other Loans B$ 786.53 753.31 -49.36 -12.55 -95.20 -26.82
b. F/C Credit 342.38 284.08 -0.23 -4.20 -42.19 -39.03
of which: Mortgages 123.20 84.79 -1.50 -3.21 -19.04 -17.43
Commercial and Other Loans F/C 219.17 199.29 1.27 -0.99 -23.15 -21.60
2.2 Central Government (net) 2,132.98| 2,235.10 58.18 41.95 171.53 203.83
a. B$ Loans & Securities 2,344.80| 2,452.95 96.80 -17.15 320.63 179.97
Less Deposits 209.88 252.24 47.77 -33.84 23.84 17.69
b. F/C Loans & Securities 0.00 36.62 0.00 23.37 -125.00 36.62
Less Deposits 1.94 2.23 -9.15 -1.89 0.26 -4.94
2.3 Rest of Public Sector 369.29 333.23 -4.44 -2.08 -31.10 12.45
a. B$ Credit 96.62 97.61 -0.83 -0.29 -29.96 0.39
b. F/C Credit 272.68 235.62 -3.61 -1.79 -1.14 12.07
2.4 Total Domestic Credit 8,878.38) 8,857.70 -40.64 28.61 -13.86 152.66
a. B$ Domestic Credit 8,265.18| 8,303.58 -45.97 9.31 155.85 138.07
b. F/C Domestic Credit 613.20 554.12 5.33 19.30 -169.71 14.59
3.0 DEPOSIT BASE
3.1 Demand Deposits 1,724.59| 1,881.50 149.81 55.86 289.87 102.63
a. Central Bank 5.40 14.47 -4.11 0.43 -3.01 -9.10
b. Banks 1,719.19| 1,867.03 153.92 55.43 292.88 111.73
3.2 Savings Deposits 1,099.90| 1,142.33 -80.57 -6.65 -11.38 74.51
3.3 Fixed Deposits 3,221.80| 3,029.11 -39.18 -27.44 -96.98 -109.97
3.4 Total B$ Deposits 6,046.29| 6,052.94 30.06 21.78 181.51 67.17
3.5 F/C Deposits of Residents 261.71 256.97 8.12 9.04 10.73 14.92
3.6 M2 6,260.42| 6,280.50 32.63 30.20 182.75 63.31
3.7 External Reserves/M2 (%) 11.89 12.80 -0.45 0.40 -0.28 0.14
3.8 Reserves/Base Money (%) 76.58 82.55 -4.84 -3.15 -3.41 2.35
3.9 External Reserves/Demand Liabilites (%) 74.06 81.00 -4.32 -1.49 -0.91 6.30
Value Year to Date Change
2014 2015 2014 2015/ Month | YTD
4.0 FOREIGN EXCHANGE TRANSACTIONS
4.1 Central Bank Net Purchase/(Sale) -25.36 27.78 -4.82 5.37 53.14 10.20
a. Net Purchase/(Sale) from/to Banks 20.00 30.54 199.45 273.80 10.54 74.35
i. Sales to Banks 3.00 3.20 221.10 170.50 0.20 -50.60
ii. Purchases from Banks 23.00 33.74 420.56 444.30 10.74 23.75
b. Net Purchase/(Sale) from/to Others -45.36 -2.76 -204.28 -268.43 42.60 -64.15
i. Sales to Others 70.60 49.41 808.31 636.81 -21.19 -171.50
ii. Purchases from Others 25.24 46.65 604.03 368.37 21.41 -235.66
4.2 Banks Net Purchase/(Sale) 28.17 44.68 215.58 263.97 16.52 48.39
a. Sales to Customers 296.13 398.80| 3,414.49| 3,749.22 102.67 334.73
b. Purchases from Customers 324.30 443.49| 3,630.07| 4,013.19 119.19 383.12
4.3 B$ Position (change) -21.74 -15.49
5.0 EXCHANGE CONTROL SALES
5.1 Current Items ND ND ND ND ND ND
of which Public Sector ND ND ND ND ND ND
a. Nonoil Imports ND ND ND ND ND ND
b. Oil Imports ND ND ND ND ND ND
c. Travel ND ND ND ND ND ND
d. Factor Income ND ND ND ND ND ND
e. Transfers ND ND ND ND ND ND
f. Other Current Items ND ND ND ND ND ND
5.2 Capital Items ND ND ND ND ND ND
of which Public Sector ND ND ND ND ND ND
5.3 Bank Remittances ND ND ND ND ND ND
Sources: Research Department Weekly Brief Database and Banking Brief for the weeks ending:NOVEMBER 26, 2014 and DECEMBER 02, 2015 p age 7

Exchange Control Sales figures are as at month end.

Notes: 1.0, 2.0 and 3.0 YTD change reflects change of current month over previous year end; for 4.0 and 5.0 change is over corresponding period of previous year.
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Selected I nternational Statistics

A: Selected M acroeconomic Projections
(Annual % Change and % of labor force)

Real GDP Inflation Rate Unemployment

2014 2015 2014 2015 2014 2015

Bahamas 1.0 12 12 17 15.7 12.0
United States 24 26 16 0.1 6.2 5.3
Euro-Area 0.9 15 04 0.2 11.6 11.0
Germany 16 15 0.8 0.2 5.0 4.7
Japan -0.1 0.6 27 0.7 3.6 35
China 7.3 6.8 20 15 4.1 4.1
United Kingdom 3.0 25 15 0.1 6.2 5.6
Canada 24 1.0 1.9 1.0 6.9 6.8

Source: IMF World Economic Outlook October 2015, Department of Statistics

B: Official Interest Rates— Selected Countries (%)

Bank of
With effect CBOB | ECB (EU) Federal Reserve (US) England
) ] Primary Target
from BR?Z Reﬁ'gg?gmg Credit Funds Repo Rate
Rate Rate

November 2013 4.50 0.25 0.75 0-0.25 0.50
December 2013 4.50 0.25 0.75 0-0.25 0.50
January 2014 4.50 0.25 0.75 0-0.25 0.50
February 2014 4.50 0.25 0.75 0-0.25 0.50
March 2014 4.50 0.25 0.75 0-0.25 0.50
April 2014 4.50 0.25 0.75 0-0.25 0.50
May 2014 4.50 0.25 0.75 0-0.25 0.50
June 2014 4.50 0.15 0.75 0-0.25 0.50
July 2014 4.50 0.15 0.75 0-0.25 0.50
August 2014 4.50 0.15 0.75 0-0.25 0.50
September 2014 4.50 0.05 0.75 0-0.25 0.50
October 2014 4.50 0.05 0.75 0-0.25 0.50
November 2014 4.50 0.05 0.75 0-0.25 0.50
December 2014 4.50 0.05 0.75 0-0.25 0.50
January 2015 4.50 0.05 0.75 0-0.25 0.50
February 2015 4.50 0.05 0.75 0-0.25 0.50
March 2015 4.50 0.05 0.75 0-0.25 0.50
April 2015 4.50 0.05 0.75 0-0.25 0.50
May 2015 4.50 0.05 0.75 0-0.25 0.50
June 2015 4.50 0.05 0.75 0-0.25 0.50
July 2015 4.50 0.05 0.75 0-0.25 0.50
August 2015 4.50 0.05 0.75 0-0.25 0.50
September 2015 4.50 0.05 0.75 0-0.25 0.50
October 2015 4.50 0.05 0.75 0-0.25 0.50
November 2015 4.50 0.05 0.75 0-0.25 0.50
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Selected I nternational Statistics

C. Selected Currencies
(Per United States Dollars)
Mthly % YTD% | 12-Mth%
Currency Nov-14 Oct-15 Nov-15 Change Change Change
Euro 0.8031 0.9085 0.9465 4.18 14.51 17.86
Yen 118.63 120.62 123.10 2.06 2.86 3.77
Pound 0.6392 0.6481 0.6642 248 3.47 3.91
Canadian $ 1.1415 1.3080 1.3362 2.16 15.00 17.06
Swiss Franc 0.9653 0.9879 1.0290 4.16 3.48 6.60
Renminbi 6.1431 6.3161 6.3975 1.29 3.10 4.14
Source: Bloomberg as of November 30, 2015
D. Selected Commodity Prices ($)
Commodit November Octaober November | Mthly % YTD %
y 2014 2015 2015 Change | Change
Gold / Ounce 1167.41 1142.16 1064.77 -6.78 -10.10
Silver / Ounce 15.46 15.55 14.09 -9.41 -10.34
Qil / Barrel 74.40 48.39 44.69 -7.65 -22.05
Source: Bloomberg as of November 30, 2015
E. Equity Market Valuations— November 30, 2015 (% chg)
S&P Nikkei
BISX DJIA 500 FTSE 100 | CAC40 | DAX 295 SE
1 month -0.34 0.32 0.05 -0.08 1.22 4.90 3.48 1.86
3 month 1.79 7.21 5.49 1.73 6.55 10.94 4.54 7.47
YTD 9.57 -0.58 1.04 -3.20 16.03 16.08 13.16 6.51
12-month 11.68 -0.61 0.62 -5.45 12.92 14.04 13.10 28.42

Sources. Bloomberg and BISX

F: Short Term Deposit Ratesin Selected Currencies (%)
usb GBP EUR
o/n 0.20 0.38 -0.20
1 Month 0.85 0.50 -0.17
3Month 0.94 0.58 -0.08
6 Month 114 0.92 -0.05
9 Month 1.21 0.88 -0.02
1 year 1.39 1.04 0.05

Source: Bloomberg as of November 30, 2015

Page 10



Jueg JO SANIIQRI] PUBWIAP JAYIO PUL ‘S)ASSE JAYIO PUB paxyj Junodde snjdins pue suorsiaoid ‘Terdes sapnouy 4

8061 |6£9C |[STEI St €L €L YSLT- [IULT- [#P'€-  [01'129 [€0T09 |€9°SLS [9¥T9S [16799S [#969S 06095 |Sv'SLS |9S°S6S 909D PIm sadueeg Yueq ‘g
LT LY'L 8¢ - 6L°0 a3 7€ |0€€ |LLS €8S YLEVE  |TOTPE  |SSEEE  |€6LEE |EI'LEE |EL'SEC |¥6'9EE  |vTOVE | Ly HES uonenoIr) ut AouaLn) Yy
6L1C |L8°€€  |088 99°¢- 890 zss $80z- |SEII- 66T FSF96  |SO'EH6 |SI'606 |8€°006 |FOPO6 |9€°€06 |#SL6S 69816 |£0°0£6 asvg Lmjauopy ‘111
6S°S- $T9 120" ar 90 §SSI- |6€FI  |€9°CT I6FI- |PLOIE- |SSPOE- |080IE- |€S0IE- |99 11€- |TI°TIE- |€S96C- |T6°0I€- |SSEIE- «(19N) swapf 42130 “q
000 000 000 000 000 000 000 000 000 000 000 000 000 000 000 000 000 000 syung ypm spsoda(q/oy sunoq )
85°0- YLYZT- 989 SLOT  |9€°L 8T'ST- |€8€l  |1€0-  |TLT €€9 06’9 SO'1E  |6LVT  |YOPI 899 961  |TI'ST  |¥b'8I susodaq (11
000 000 000 000 000 000 000 000 000 000 000 000 000 000 000 000 000 000 spuog DN (11
€ro- LO0- 000 000 000 000 000 000 000 oL'€ €8¢ 06'¢ 06'¢ 06'¢ 06'¢ 06'¢ 06'¢ 06'¢ sueo] gag (1
[y 4] L9FC  |989- SLOI- |9€L- |8TST  |€8°€I- IO e €9 80°¢- SLLT-  |68°0T- |PIOI- |8L°T-  |908T- |TTEI- |pSHEI- | (1 -1+ 1) (J9N) 401938 qnd Jo 352y g
LSTT-  [SO'T- vror-  |LE0T €S€1- €T3 ¥6'T 0L0 8I'0I- |¥S9 78T 9¥'61  |066T |€S61  |90°€E  |T8¥T  |S81T  |61'IT susodaq (At
96'6 861 000 €81 000 8661 000 000 L6YT 9101 |O¥'16  |TP9L  |THPIL  |6SYL  |6STYL  |19FS  |T19VS  |[19'%S s Amseaip, (1
10°0- 120 81°0- €0 YTI- [S9°0-  [TO0-  |L00-  |19€0-  |19°09T |€9°09C |¥8°09CT |TOI9T |¥E€19T [8STIT |€TE9T |STE9T |TEE9T Y001§ PAINSISY (11
000 000 000 000 000 000 000 000 000 99PET  |99FET  [99PET  |99VET  [99FET  |99FET |99 PET  [99FET |99 HET SOOUBAPY (T
8'IC  |zgsr  |Lzor  |L8°8- 62CI |60°TI 96T |LL°0- |6LFE  |0I06F |ST89F |9F°CSE |6I'THE |90'ISE |LL°SSP |89LTk  |F90EF | IFIEF (42 - 11 + 11 + 1 )3,409) 01 1Pa4]) JoN Y
8991 |pL9F  |PIE 6+8I- |6€S 807 |0rT- |LIT 9ILT  |€€LLI  |S9°09T |T6°EII |LLOIT |9T°6C1 |LS'€TT |60°€0I |6F°SOI |€€€01 (@+ D+ g+ V) s19ssy oysawio(q 1N ‘[T
Irs L8°CTI-  |99°S €8P |ILP-  |9TSI- |pPSI- |ISSI- |LLPI- |ISL8L |0PT8L |9T°S6L |1968SL |8LFLL |6F6LL |SLF6L |6I€IS |IL978 $24.152Y [DULIIXT ]
ST AON [ST°AON |TI 'AON |$0 AON |8T 10 |IZ PO |vI PO L0 PO |0€ ddSS [ST'AON [ST°AON [II ‘AON |#0 AON (8T PO |IZ PO |[vI PO L0 PO |0€ "ddS

IOYNVHO aniva

(suolnw $9)

JANVE TVHLIN3O FHL 40 SINNOIJIJV AHVYNINNS

Page 11



feuosinoid - d
*Ao [eAUe0 apnf 43P
suore:odioD a1jand 0} BuipLe BN SIPNPUI
%TT'EY- %EB'L %L'9 %0°LE- %bLEE %c8'ee “nbsnowaid Jeno sBueyd %
5592 99'91 0L°€T £0'8T v8°ZT £9'8Z N$E) CeyaY % ISUOD MaN JO BNeA-SIUBWNIWOD 9BEBLON 'S8y "9T
teak snonaid Jeno abueyd o
SWBIN Wooy padnadQ ST
%10V %85'€ %S NET6 %G'S %LEY %560 %ce 0" %ST0- %BEE %9CE %¢9TT %SL'S %T0°E- %IES %S8T %08'¥T %88'C Jeaf snowe.d Jeno ‘ebueyo oy
€20t €786 9'STT 8'6TT tA4% G'6ET T2eT 6°0ET 9°LTT L'LTT €'GET 0°TET 9°LST 0°67T L'9TT L°L0T L°T0T 988 (S.000) SfeALIe AV “HT
%88'T- %66'C %8'8- %T0Y %e0- %0ZE %08'G- %vZ'9 %92 %99'L %0v'T- ASET wTT %8y’ %82 %29 %L %IT'E reaksnomnaud eno abueyo o,
gevey 8'veey Ei4ci4 961 2'¢1S V'ETS 9LLY 0208 691 618 G655 19S5 SS9 TLE9 0SS '995 S'0LS [Acisic] (s.000) S[eAle 1suNoL "€T
%68'T %EBT %T0 %0~ %00 %T'0 %010 %00 %c00 %00 %800~ %ST0- %.00 %0€0 %810~ %620 %6LC %SL'0 Yiuow snowa.d Jeno abueyp 9,
T20T 2001 S'20T 0°00T £20T 7°00T £20T €°00T 6'T0T €°00T 6'T0T €°00T 0201 7°00T 6'T0T T°00T T20T 8'66 X3pu| 8dlid [fe1ey 2T
(1eak snoinaid 1810) SToz Y10 ST0z 3 ST0Z 102 ST0Z v102 ST0Z 102 ST0Z 10z ST0Z v102 ST0Z v102 ST0Z v102 SI01eDIpU | 101385 [eey
[ ewe [ wmee ] 230 AON 100 35 onv nc NAC AV udv YN 34 NVC
%LE %9°€- %8'€ %8'€- %S0~ %20 %670 %€0°0- %S0 %10 %10 %T°0 %E0 %00 %00 %9'C %L0 %00 %00 %0 %9C %0'8 Yiuow snowa.d Jeno bueud o
SYIS'C 9'52r'e 6'STS'C 6'v2r'e v'615'C T'98€'2 6'CES'T T°08€'2 5'025'C 6'08€'2 9'805'C 6'LLE'C 1°205'C 9'9.€'2 L'66V'C S'LLE'T 2'66v'C L'L1E'T 1280’ L'81E'C S'E8V'T S'60€'C 1993 O/4 10103 ljqnd [e10L'TT
%0°00T~ %0°00T~ 9%6'82€ %6'62€ %L°0g~ %809 %69~ %L°09- %1'SE9C %L°296 %T'9L- %T'9L- %0791 %E'6C- %EGTT %6'70CT %E'L6~ %268~ 9%6°02€ %96~ %C'SYS %9'Sey Yiuow snova.d Jeno bueud o,
0o 00 v'65 769 6°€T Tot 00C 00T '59 v'se ve Ve oot 00t 8¢ 124" LT TT 059 0ot v'ST v'sLe uonezjuowy [elol ‘0T
%90 %S0 %60 %€ %L0 %0~ %ET %E0 %TT %v'S %v'T %T'0 %E0- %90 %00 %v'T %00 %00 %9T- %E0 %v'T %Tv- Yiuow snowa.d Jeno abueyp 9,
6'€€C'y L'vE6'E 9902t L'v16'e 9'69T'Y L'E6L'E OTYT'y 1'808'€ 2680 1'86L'€ Lvv0'y L'v09'e 1'686'€ 1'66S'E 1'666'€ 1'6.S'E 1'666'€ L'0gS'e 1'666'€ L'0gS'e 2790 1°025'e 108@ Je|j0g UelWeyeg ‘6
%00 %99 %0°00T~ %T'L %00 %00 %00 Yiuow snowa.d Jeno abuey o
154 00 124 00 €eT 099 ver 099 ver 099 0o 099 0o 099 0o 099 0o 00 0o 00 0o 00 198Q O/d [eusal ‘8
%00 %T'0 %E0- %89 %80~ %T0- %80 %00 %00 %00 %10~ %c0- %S0 %00 %T0 %c0- %10~ %T'0 %00 %E0 %60 %C'Se Yiuow snowa.d Jeno abueyp 9,
0'709'T £685'T 0'v09'T 2/85'T ¥'809'T 9'981'T L'T29'T L18V'T £'609'T L18V'T £'609'T 8/8v'T T2I9'T 206v'T ¥'€09'T 8'681'T T'209'T 626v'T 6'€09'T 026v'T 6'€09'T 0881'T 198Q [ewsex3 "L
%S0 %0 %90 %6'C %S0 %E0- %60 %20 %0T %8'€ %60 %T°0 %00 %0 %00 %e'T %00 %00 %LT- %E'0 %eT %S0 Yiuow snowa.d Jeno abuey o
0'258'S 0'ves's L'v28's 6'10S'S Z'T6L'S z'ove's L'29L'S £'29e's V'TIL'S £'eae's ¥'$59'S ¥'8ST'S 8'709'S 8'SST'S 0'€09'S S'SET'S 8'709'S 9'€20's S'€09'S 1'220's 5'899'S £'800'S 198Q waug el ‘9
«x910RQ
10z [ ee [ ewe soe | wwoe [ swc [ wioe | swe | s | swe | wie | e | wwoe | sl¢ | w0z | swe | wi¢ | e | wioe | s | wwe | SW¢_ | w102
o3a | AON 120 | o35 | onv | e | NOC | AVW | ddv | YW | 934 | NVC
%20°LS- %eLve %625~ %92'92- %be'L6 %2L'T 9%8'G89~ %8'87T %6°T0T- %0'SL~ Yiuow snova.d Jeno bUeud o
G'G8- 0'66T- 8'€C- Ty SEV- 6'€9- 0z 829~ 8'€ ¢'se ssnidingoyeq g
%L.6°02- %66°9Y %T0'TE %L5'S9- %S6'T- %00'SE %8'8T- %9'6TT %506~ %LLL- Yiuow snowa.d Jeno abueyp 9,
9'SS €0L 6'ST 00T 15413 0°6C a1 S1C 2'ST 86 aunypuadx3 fended v
%6L°9T %809 %06'T %L0°LT %LT6T %SET- %8°CT- %S'T- %e 9T~ %502~ Yiuow snowa.d Jeno abueu o,
6'929 8'9€S €91 88V T 29T TLeT 9°LET 8'8CT 6°LGT T2er ainypuadx3 Juaunody ‘¢
%6LTT- %ET'S %S8'€ %9T°0 %v9°€- %v8'T %00 %TE- %TTE- %892~ Yiuow snowa.d Jeno abueyp 9,
7'89T 6°06T eV 8Ly 8Ty 8Ly eV 697 L'6E 787 sannq astoxa/uodwy z
%169€ %ET'9 %920 Y%'ST %6LE %TZ 0T %LLe- %L'6T- %E'S %S~ Yiuow snowa.d Jeno abuey o
6°'L6S L'9EY 09T €'02T 8'CET 0T 6°L2T Sv6 69LT 8'LTT SJUBID P BNUAASY JUBWILIBA0D T
(+eak snoinaid 1anQ) Ssuoieedo esiq
[ owemioe T swemoz ] 9T0ZISTOE swevior | onousioz ST0ZNI0C 9TOZISTOZ swewioe | onousioz swevioe | onousioz swenioe | onousioz swewioz | otozmoz | Gwemie | 9w0usioz sewior | owam0z | GWemie | 9WCSIOL | SWEMOZ | 9WEEIE | SIOGMIOZ | 102IE ST0ZII0E
_ 31vA OL ¥V3aA _ NNC _ AV v _ AV a3 _ NVC _ 230 _ AON _ 100 _ FES _ onv _ ane

(ypuow snonaid woly yiuow JuaLNo syussaidal abueyo 9)
(SNOITTIN$E)

SHOL1VIOIAN| H0L1D03S 1v3d/1vosiH

Page 12



