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APPEND IX

GLOBAL ECONOMIC OUTLOOK
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Major Currencies vs. the U.S. Dollar
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Yield Curves (as of March 25, 2009)

Eurozone

U.5. Treasury U.K. Gifts Sovereign Japan
Bonds & Notes Sovereign
Benchmark
3 Months 0.25 0.37 0.58 0.27
1 Year 0.65 0.66 0.99 0.29
5 Years 1.78 2.49 2.64 0.75
10 Years 2.74 3.40 3.44 1.29

Source: Bloomberg

Yield Curves (as of March 25, 2009)

Brazil Govt. China Sovereian India Govt. Russia

Benchmark 9 Actives Sovereign
3 Months 10.62 0.85 4.82 7.06
1 Year 10.02 1.05 5.15 8.22
5 Years 12.30 2.36 6.68 12.25
10 Years 12.49 3.19 6.80 11.15

(8 years)
Source: Bloomberg 32

Composite Currency Forecasts (as of March 25, 2009)

Q2 09 Q3 09 Q4 09 Q110 2010 2011 2012 2013
GBP-USD 1.41 1.44 1.5 1.54 1.57 1.73 1.59 1.62
Euro-USD 1.25 1.27 1.3 1.29 1.27 1.27 1.25 1.26
USD-Yen 97 98 99 102 100 115 113 119
USD-Brazilian Real 2.4 2.35 2.28 2.29 2.35 1.94 NA NA
USD-Chinese Yuan 6.85 6.83 6.8 6.7 6.53 6.45 6.2 NA
USD-Indian Rupee 51 49.75 48 48.92 45 43 NA NA
USD-Russian Ruble 46.92 46.97 49.91 NA 52.88 NA NA NA

Source: Bloomberg
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GDP Forecasts (as of March 25, 2009)

Eurozone
2009 -2.5 -3.3 -2.8 -5.9 0.8 6.5 6.3 -0.8
2010 1.8 0.4 0.55 0.55 34 8 53 3.15

Source: Bloomberg, IMF, World Bank

OECD Composite Leading Indicators

: Russian
Euro Area Brazil Federation

33 | January ‘08 100.61 100.68 103.02 100.61 104.65 102.26 102.03 105.23
February ‘08 100.31 100.30 103.25 100.79 104.49 102.25 101.78 105.47
March ‘08 99.99 99.85 103.26 100.88 104.48 102.20 101.38 105.71
April ‘08 99.68 99.24 103.01 100.93 104.75 101.99 100.87 105.83
May ‘08 99.46 98.52 102.44 100.82 105.19 101.54 100.26 105.67
June ‘08 99.10 97.71 101.52 100.51 105.53 100.79 99.58 105.06
July '08 98.68 96.87 100.16 99.91 105.54 99.62 98.80 103.82
August ‘08 98.19 96.04 98.27 98.99 105.05 98.02 97.88 101.86
September ‘08 97.64 95.24 95.91 97.75 103.92 96.04 96.81 99.14
October ‘08 97.15 94.50 93.33 96.20 102.14 93.82 95.61 95.89
November ‘08 96.75 93.82 91.03 94.42 99.83 91.60 94.43 92.46
December ‘08 96.48 93.16 89.66 92.55 97.20 89.52 93.38 89.16
January ‘09 96.32 92.49 89.05 91.01 94.51 87.45 92.42 85.87

Source: OECD
Note: A rising CLI reading points to an economic expansion if the index is above 100, and a recovery if it is below 100. A CLI which is declining points to an
economic downturn if it is above 100, and a slowdown if it is below 100.
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