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1 Overview
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Nominal GDP Growth (YoY %), last obs 19Q2 40 Real GDP Growth (YoY %), last obs: 19Q2
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2 National Accounts
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2.1 Nominal GDP

_ _ Nom| nal GDP decomposm on (shares, %) |ast obs 19Y
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Nom_i nal GDP dec_ompositi on, e>_<penditure approach (shares_, %), last obs:_ 18Y
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Nomina GDP growth decomposition, expenditure approach, (% QoQ @ar, SA), last obs: 19Q2
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2.2 Real GDP

Real GDP decomposition (shares ,%), last obs: 18Y _ _ _
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Real GDP (base year 2005) growth (%, YoY), last obs: 19Q2
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Real Non-oil GDP growth decomposition, (%, QoQ @ar SA), last obs: 19Q2
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Real GDP growth vs monthly indicator (%, Y oY), last obs: 19Q4

erwnn e mmmnnmnnne ol ad o oo oo e e e Mo e e e e e e e e e e e R A e e e R A e R A e e R A R A A R R R R R R

0201 04Q1 06Q1 08Q1 10Q1 12Q1 14Q1 16Q1 18Q1

= Edtimated from monthly indicator Official data

11



Azerbaijan Screening Report 2020-02-10 09:45:06

2.3 Selected high-frequency indicators of economic activity

Comparison of Economic Indicators' Growth (%, QoQ , SA), last obs: 19Q4
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‘Industrial production index, % MoM, last obs:19M12
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Industrial production index, % Y oY, last obs:19M 12
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Qil extraction and GDP from oil economy (bln USD), last obs:18Y
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Nom| nal Capltal Investment in Constructlon Sector (% shares) Iast obs: 18Y
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3 Prices and Exchange Rates
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3.1 Prices and Inflations

CPI inflation (%), last obs: 19Q4
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CPI Inflation (MoM @ar %, SA), last 0bs:19M 12
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CPI |an decomposmon (MoM @ar, SA) weights are OGR estlmatea not up—to—date Iast obs: 19M 12
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Domestic Food CPI vs FAO Food LCY, QoQ @ar logdiff, last abs: 19Q4
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Total CPI vs Food (100*1og, SA), last obs: 19M12

Dt SO S S I e S S —
20 e ............................................... .. ....................................... ST

—
15 b i - ........................ .- ........................... -|. .......................... -|. .......................... || ..................
10 b= . ...................... . .......................... e -. .......................... -. .......................... . .......................... . ..................

16M02 16M08 17M02 17M08 18M02 18M08 19M02 19M08

Total Food

Relative price: Food to total CPI (100*log, SA), last obs: 19M 12

16M02 16M08 17M02 17M08 18M02 18M08 19M02 19M08

Level = = —Trend (hpf)

22



Azerbaijan Screening Report 2020-02-10 09:45:06

Total CPI vs Non-Food (100*log, SA), last obs: 19M 12
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Total CPI vs Services (100*1og, SA), last obs: 19M12
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3.2 Exchange rates
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Nominal _exchange rates (1(_)0* log, normalized_, depr. up), last ob_s 19mM12
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_ Nominal effecti_ve exchange rate comparison (1QO* log, normali_zed, depr. up), Iqst obs: 19M12 _

10

-10

-20

-30

12mM01 13M01 14M01 15M01 16M01 17M01 18M01 19M01

OGR CBA (total) CBA (non-oil)

27



Azerbaijan Screening Report 2020-02-10 09:45:06

Nominal exchange rates of oil producer countries and the oil price, (100*1og, normalized, depr. up), last obs: 19M 12
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3.3 Real exchange rates

AZN per USD (Bloomberg,100*log), last obs:19M 12 AZN per RUB (100*log), last obs:19M 12
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Real effective exchange rates vsreal oil price (100*log, normalized, depr. up), last obs:19M 12
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Real exchange rates of oil producer countries and the real oil price, (100*log, normalized, depr. up), last obs: 19M12
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3.4 External debt

40 Total External Debt by maturity (% of GDP), last obs. 18Y
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4 External Sector
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4.1 Balance of Payments
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Current Account (bin USD, SA) last ob319Q3
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Merchandise Balance (bin USD, SA) , last 0bs:19Q3
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Services balance (bln USD, SA), last obs:19Q3
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Non-oil CA balance (bln USD, SA) , last obs:19Q3
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Financial Account (bin USD, SA) last ob319Q3
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4.2 Foreign Trade

Exports decomposition based on sectors (bin USD, SA), last 0bs:19Q3
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Exports decomposition based on destinations (bin USD, SA), last 0bs:19Q3
N : — N : : :
' H

05Q1 07Q1 09Q1 11Q1 13Q1 15Q1 17Q1 19Q1

[ CIS countries [N Other countries

5

Exports decomposition based on destinations (% of GDP, SA), last 0bs:19Q3

05Q1 07Q1 09Q1 11Q1 13Q1 15Q1 17Q1 19Q1

[N CIS countries [N Other countries

43



Azerbaijan Screening Report 2020-02-10 09:45:06

J Imports decomposition based on sectors (bin USD, SA), 1ast0bsi19Q3
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Imports decomposition based on origins (bin USD, SA), last obs:19Q3
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Imports decomposition by goods (bln USD, SA), last obs:19M 12
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5 Monetary Statistics and Financial Sector
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5.1 Central Bank Balance Sheet

15 5104 Central Bank Balance Sheet (M onetary Survey, mIn AZN), last obs 19mM11
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CB's International Reserves (data source: CBA), last obs:19M11
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USD bln
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>_<104 _ Banks' Balance Sheet (Monetary Survey, min AZN), last obs: 19M11
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x10% _ ~ Money supply (min AZN), last obs: 19M11
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Money supply growth (%, MoM @ar), last obs: 19M 11
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5.2 Financial sector
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Volume of Total Outstanding Loans (min AZN), last obs: 19M11
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Growth of Total Loans (%, YoY), last obs: 19M 11
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Total Volume of Loans Outstanding By Maturity (min AZN), last obs: 19M 11
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Growth of Total Loans by Maturity (%, YoY), last obs: 19M11
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Total Volume of Loans Outstanding By Currency (min AZN), last obs: 19M 11
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Growth of Total Loans by Currency (%, YoY), last obs: 19M11
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Overdue/Non-performing Loans (% of total loans), last obs: 1I9M11
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_ _ _ ~ Overdue Debt by maturity (% of total), last obs: 19M11 _ _ _
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Dollarization rate of commercia banks deposits (%), last obs: 19M11
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5.3 Interest rates

Interbank and CBA rates (% p.a.), last obs. 19M 12
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Volumes of monetary operations (mil AZN), last obs: 1I9M11
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Outstanding volumes of CBA notes and government T-bills (mil AZN), last obs: 19M09
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- 3M LCY Interest rates (% p.a.), last obs: 19M 12
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- 6M LCY Interest rates (% p.a.), last obs: 19M12
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9M LCY Interest rates (% p.a), last obs 19M12
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1Y LCY Interest rates (% p.a), last obs: 19M12
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Government T-bills and T-bond rates (% p.a.), last obs: 19M12
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Eurobond M2024 IR vs JPMorgan EMBI, last obs: 20M01
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6 Fiscal Sector
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Government budget balance (min AZN,SA), last obs: 19Q4
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X 104 _ - Government budget balance (min AZN), last obs: 19Y
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Disclaimer

This document and the information contained within are intended only for the person or entity to whom they are
addressed and may contain confidential, proprietary and/or privileged information. Any unauthorized disclosure
or distribution to persons or entities other than the intended recipient is prohibited. The information and opinions
contained herein do not necessarily reflect OGResearch’s views and OGResearch does not warrant the correct-
ness thereof. This document is for informational purposes only, it is not intended as a solicitation or offer to enter
into any tranSAction or business relationship, and should not be taken as advice or a recommendation to buy
or sell any financial instruments or securities. OGResearch does not accept liability for any damage caused by
reliance on the contents herein.
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