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Economia Mundial: Parén Mas Agudo Desde 2012 @

Crecimiento del PIB Mundial

= June ' 19 Global Economic Outlook = Dec ' 18 Global Economic Outlook
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Proyeccion de Crecimiento Mundial Revisada @

a la Baja — Sobre Todo en Mercados Emergentes

Revisiones a las Proyecciones de Crecimiento de Fitch, Junio de 2019
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EEUU: Mercado Laboral Fuerte, pero Poco Aumento @

Salarial

“Brecha” Entre Aumento Salarial y Nivel del Desempleo

mmm Unemployment rate -5% (inverted) —\Nage growth (RHS)
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EEUU: Deterioro en la Inversion Fija

EEUU - Inversién Fija de la Empresas

= Core Manufacturing Orders* —Business Investment (current prices) = Philly Fed Capex Survey (RHS)
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EEUU: Empresarios Precocupados por Aranceles, China @

Beige Book — Ocurrencias de “Tariffs”

y “China”
——'Tariffs"  e==="China" The Beige Book:
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No Es Cuestion de Vejez

EEUU: Los Desequilibrios Ponen Fin a las Expansiones, @

Recesiones en EEUU y Desequilibrios del Sector Privado

Recession - Households Net Lending = Corporates Net Lending
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Europa: Confianza de Consumidores se ha Recuperado..@

Eurozona — Ventas al Detalle y Confianza del Consumidor

(% Y/Y, 3mma)

mmm Retail Sales Volume (LHS) — Consumer Confidence (Index)
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Europa: ...pero Comercio Exterior ha Minado la @

Economia

Eurozona: Demanda Internay Comercio Exterior Neto
(% YIY, pp)

mmm Net Trade (Conribution to Growth) = Private Consumption Plus Investment == GDP
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Europa: Eurozona Golpeada por Debilidad de Mercados @

Emergentes y la Industria Automotriz

Exportaciones a Mercados

(%) Exportaciones Automotrices / % PIB Emergentes / % PIB
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Ciclo de Negocios en China ya Tiene Mayor Impacto @

Mundial

China — Crecimiento del PIB Nominal y Real en USD

(% YIY) s Nominal GDP USDbn (4Q sum, RHS) = Real Growth = Nominal Growth (USDbn equivalent)
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China: Disminuye Crecimiento en Inversion @

Manufacturera

China - Inversion Fija Bruta

(ytd, % yoy) e Total (Urban) - Real Estate == Manufacturing = |nfrastructure
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China: El Consumidor es También Mas Cauteloso @

China —= Ventas al Por Menor

(% yoy,3 m.m.3.) = Nominal — Real
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Guerra Comercial: Qué Esperar

A venir:

September 1: New US tariffs of 15% on $112 billion of Chinese goods imports. China: tariffs of 5-10% on $75 billion of US goods
(Sep 1 and Dec 15)

October 1: Tariffs rise from 25% to 30% on $250 billion of Chinese goods imports
November 13: US could impose tariffs on auto imports following Section 232 report, 180 days after May 2019 proclamation

December 15: Tariffs of 10% on further $160 billion of Chinese goods imports (incl. consumer products). China: Tariffs on US
auto imports of 25%, and 5% on auto parts.

En vigencia:
July 6, 2018: U.S. imposed 25% tariffs on $34 billion of imports — China retaliates for same amount

August 23, 2018: U.S. imposed 25% tariffs on an additional $16 billion of imports Chinese goods — China retaliates for same
amount

September 24, 2018: U.S. imposed tariffs on approximately $200 billion worth of Chinese goods, including consumer products.
China again retaliated with tariffs on another $60 billion of American-made products.

May 10, 2019: U.S. increased tariffs on approximately $200 billion worth of Chinese goods from 10% to 25%.
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La Guerra Comercial EEUU-China Amenaza Crecimiento @

Mundial: Escenario

Aranceles Nuevos del EEUU Sobre Importaciones Chinas, como % del PIB de
China en 2018
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Més Aranceles EEUU-China — -0.5pp del PIB Mundial @

Escenario de Escalada de la Guerra Comercial — Impacto en el PIB

m US 25% Tariff on Additional USD300bn China Imports
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Aranceles Si Fueron Reflejados En Precios en EEUU

Alza de Precios de Importacion de los Bienes Afectos por Aranceles de EEUU

Wave 1: Jan 2018 (Solar panels, washing machines, 30% tariff)
Wave 2: Mar 2018 (Steel, aluminum, 25% & 10% tariffs, exemptions)
Wave 3: Jun 2018 (Steel, aluminum, no exemptions)

Wave 4:Jul 2018 (China, $34bn 25% tariff rate)

Wave 5: Aug 2018 (China, $16bn, 25% tariff rate)

Wave 6: Sep 2018 (China, $200bn, 10% tariff rate)

Goods with no new tariffs

0 5 10 15 20 25
% increase in prices five months after tariff applied
Soturce: ‘Imnact of the 2018 Trade War on LIS Prices and Welfare’ March 2019. CFPR. Fitch Ratinas
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Ameérica Latina y Panama
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sus Pares

Economias de América Latina Crecen Menos Rapido que@

Most BBB LatAm Sovereigns Growing Below Trend Line (BBB Peers)

8
© 7 ¢ India
< 4 Philippines
S 6
o
(qV
(@]
5 : Panama
o ¢ Romania
S
é 4 _ ¢ Hungary
S , |Moroccog  Peru U
gf Colombia® Py Kagakhstan € Cyprus
8 5 Mexico * CroatEl s
= Uruguay Portl.N.
&)
x1 Itaty

€ Russia
0
0 5000 10000 15000 20000 25000 30000 35000 40000

GDP per capita (USD, 2018)

Source: Fitch Ratings

FitchRatings 24




<&

\ ] 6102
) 8T0¢
ﬁ [ /102

V ] 9102
ST0Z
[ ¥10Z

S/ €102

, 2102
mm, 1102
R I 0T0Z
// i
\

> V 6002

—T yd 8002

.An” ] 1002

N\ 9002

I 5002
[ 002
N [ £002
[ 2002

i 100¢
{ I 000¢

i ] 6661

] 866T
] L66T
] 966T

y | G661
66T

d W H £66T

[\

—Panama

661

A” H 166T
/ 0661

©
{
(D)
=
©
-
©
al
e
=
@)
-
e
&)
LL]
e
(D)
@)
D
T
(D)
>
LL
@)
{ =
D
Q.
=
(D)
7))
(D)
A

25

FitchRatings



New York London

33 Whitehall Street 30 North Colonnade

New York, NY 10004 Canary Wharf
London, E14 5GN

fitchratings.com
3 @fitchratings

Fitch Ratings




Fitch Ratings’ credit ratings rely on factual information received from issuers and other sources.

Fitch Ratings cannot ensure that all such information will be accurate and complete. Further, ratings are inherently forward-
looking, embody assumptions and predictions that by their nature cannot be verified as facts, and can be affected by future
events or conditions that were not anticipated at the time a rating was issued or affirmed.

The information in this presentation is provided “as is” without any representation or warranty. A Fitch Ratings credit rating is
an opinion as to the creditworthiness of a security and does not address the risk of loss due to risks other than credit risk,
unless such risk is specifically mentioned. A Fitch Ratings report is not a substitute for information provided to investors by the
issuer and its agents in connection with a sale of securities.

Ratings may be changed or withdrawn at any time for any reason in the sole discretion of Fitch Ratings. The agency does not
provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS AND DISCLAIMERS AND THE TERMS OF USE OF SUCH RATINGS AT WWW.FITCHRATINGS.COM.
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