


Exportaciones Espanolas

EVOLUCION DE LAS EXPORTACIONES A LOS 10 PRINCIPALES PAISES (*)

2010 2011 2012 Ene-Abr 2013

|HIE %, Total |va|m ||:|u % Total |va|m RK % Tetal Valor RK [% Total
FR - Francia 3354188431 1 18,2 IrI71.15862 1 173 36.070.50850 1 182 12.80021592 | 162
DE - Alemaria 1957644221 2 10,5 2215216568 2 103 2328750251 2 105 T.047 528,05 2 102
IT —Italia 1643662052 3 88 1754157284 4 82 1647830280 3 74 £30336135 1 70
PT—FMUQE' 1643058028 4 8.8 1756140301 3 B2 15.253.21588 4 a@p 400355002 4 64
5B - Reino Unido 1154076388 5 6.2 1411617158 § 68 1386625205 5 6.2 487041848 5 63
1S — Estados Unidos 650248471 6 15 701371568 6 37 001271714 8 4D 205790041 6 33
NL - Paises Bajos 587TE2880 7 A1 634657043 7 20 B.66418202 7 3] 226020478 7 29
EE—Bélgica 527180178 & ] g8.08073275 8 28 g.18077872 8 2B 200987457 & 24
WA — Mamuecos 348281044 10 0 313031230 11 19 520458785 0 24 180264258 0 23
TR—TIJI"QI.IE 374640706 @ || 448501367 & 21 4654031948 -0 21 1.575.148 861 10 20
Subtotal 12285812278 85,8 13747801357 63,8 136.706.748,65 614 48.230.118,73 a0.1
(*} Para &l secorfproductos y CC.AA/povincias seleccionados.

Source: ICEX
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Importaciones Espanolas

EVOLUCION DE LAS IMPORTACIONES DESDE LOS 10 PRINCIPALES PAISES (*)

2010 2011 2012 Ene-Abr 2013
|va|m RK %Total Valor |m{ % Total Valor ||:m |'5 Total Valor RK % Total
FR — Francia 280377432 2 10,8 2858088438 2 10,9 2660764503 2 10,5 917624714 1 111
NE _ Alemania 2817482050 1 117 3113044684 1 118 710834015 1 107 893862205 2 108
ICH — China 1891843300 2 7.8 1870483143 3 7.1 17.631.334 58 3 7.0 544583842 3 8,6
IT - Italia 1606544000 4 7.1 1732300271 4 68 1556406754 4 6.1 457306425 4 65
Dz — ﬁu‘gelia 4 BRT 870,07 11 1.8 5060008355 13 22 G.862.784 07 11 27 3468427167 B 42
1S — Estados Unidos 065047657 T 40 1086033086 6 4.1 076663497 T 38 340000682 6 4.1
R - Rusia 6.07002140 @ 25 249220787 O 32 208670208 @ 32 3308170,30 F 4.0
NL — Paises Bajos 10676668543 & 44 1070881611 7 4.1 1102000877 5 43 313874250 8 38
PT -- qugm B45E04058 & 35 924871045 8 35 369308511 & 34 303324308 8 T
5B — Reino Unido 10.044.10544 5 48 11.160.807.12 & 42 10.038.04350 6 40 201358160 10 35
fSuhtotaI 140.451.716,27 hah 151.895.720,91 577 141.358.827 69 Ltk 472382578, 573

(*) Para el sectorfproductos y CC.AAprovincias seleccionados.

Source: ICEX
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Vision de Riesgos de Coface a nivel Mundial
Economia desarrolladas
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A pesar de la carga de la deuda, el potencial de
crecimiento existe...
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CO Euro zone: Household net wealth
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... pero el trasfondo institucional y social es
Incapaz de aumentar las expectativas...

CO Euro zone: Real wage growth and CO Euro zone: GDP growth and
youth unemployment (Q2 2012) business confidence
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... Y las exportaciones no pueden compensar
cuellos de botella nacionales

CO Euro zone: Share of exports to CO Euro zone: Unit labor costs
emerging countries in total exports 150 (Jan. 2000 = 100)
Greece Spain
Slovenia 1459 italy L e
. Portugal
Finland 404
France
Italy 135 1 - Greece [N/ A
. Germany _//
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130 4 - Ireland A NN TN
Germany Netherland
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Source: IMF Source: Eurostat
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Europa sigue en recesion en 2013

CO GDP growth (%)
W 2012f W 2013f

France
Italy
Spain

Portugal
Eurozone

>
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Source: Coface
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Frente al contexto macro, las empresas son
desigualmente resistentes

CO Corporate Debt and Self-financing CO Corporate profits
Germany F ermany
| United
16
United States F States _ 11
i m Self-financing 7
France _6679 rate France _ 7 m Profits /
1 m Debt / GDP . GDP
United 155 United
Kingdom Kingdom
) 110
0 20 40 60 80 1O O M0 160 ‘
0 2 4 6 8 10 12 14
Source: Datastream, BdF Source: Datastream
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Construccion, Venta al por menor, metal y
agroalimentario:
Sectores de Riesgo en Europa  pwicasserson

Energy
Chemicals
Pharmaceuticals

Textile-clothing
Mechanicals
Automobile

Wood-paper
Transportation

Services ElectIT
Metals
Agro-food

Retail

Construction

Source: Coface
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Alemania: Las empresas son resistentes, pero

algunas insolvencias costosas
CO Insolvency rate in France and Germany CO Main German Bankruptcies
(1998-2012) in 2012
2,00% 1 BFrance W Germany
- Business Turnover
ComgEllzs sector | (million €)
1.50% 1 Schlecker Group  Retail 5,828
Q-cells Solar 1,300
1,00% -
Fﬁft&‘ﬂﬁand Chemicals 1,000
Ruia Global Steels 1,320
0,50% -
Neckermann.de Retail 972
Sovello Solar 148
0,00% -
98 99 00 01 02 O3 04 OS5 O6 O7 08 09 10 11 12
Sources INSEE, Destatis, Coface Services, Datastream Source: Coface
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Francia: Coste creciente de insolvencias, empresas

dependientes del consumo de los hogares

CO Evolution of the insolvencies & their
costs (December 2006=100)
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CO Insolvencies and internal demand
(2000-2013, % Y/Y)
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2013: un ano mas dificil para las empresas
italianas y espanolas

CO Number of corporate insolvencies CO Bank credits to corporates
(YoY growth, %)

14000 -
30% -
12 000 - 25% -
10000 - 20% -
15% -
8000 -
10% -
6000 -
5% -
4000 -
0% -
2000 - — Spain —Italy
5% -
0\\\\\\\\\\\\\\\\\ _10%7
n © N 0 o) o — ~
3858355858535 dqd 883856588383 ¢%5 83035
O C O c U cCc UC UC VU C U Cc O cCc o g € g € g £ g € g € g < g £ g £ 8
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Sources: Ine, Cerved Sources: Central banks
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Estados Unidos — Japodn: La confianza de
SME’s sigue siendo fragil

CO SME’s confidence index

110 + — 20

~ 2!
3 £
S 1 o)
| 100 \%
§ o

) g
Q c
= c
g 9
% 90 | _ . g
e United States (left axis) =
£ a

== Japan (right axis) — 50

— -60

80 —+—t—t—t+—++—+—t+—t++—++—t+t+—t+++t+t++++t++—++++++++++++++++ -70

Q4 2002
Q4 2003
Q4 2004
Q4 2005
Q4 2006
Q4 2007
Q4 2008
Q4 2009
Q4 2010
Q4 2011
Q4 2012

Sources : NFIB / Bank of Japan Tankan
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Riesgo Pais de acuerdo con Coface

Country assessment

Assesses the average risk of payment defaults by companies in a given country

This evaluation combines economic and political prospects of the country, Coface
payment experience and business climate assessment

This evaluation has 7 grades: Al, A2, A3, A4, B, C, D and can be watch listed

Business climate assessment

Assesses overall business environment and more precisely whether corporate
information is available and reliable and whether the legal system provides fair
and efficient creditor protection.

This evaluation has 7 grades: Al, A2, A3, A4, B, C, D and can be watch listed.

coface



Riesgo pais y evaluaciones del clima de
negocios

CO Advanced economies

“
Countries January January March June September January January
2011 2012 2012 2012 2012 2013 2013

Canada Al A1l A1l A1l A1l Al A1l
Switzerland A1l A1 A1 A1 Al A1l A1
Japan Al Alw A1l A1l A1l AlN A1l
Germany AZA A2 A2 A2 A2 A2 Al
Australia Al A1l Alw Alw A2 A2 A1l
United States AZA A2 A2 A AZA A2 A2 A1
New Zealand A1 A1l Alw Alw A2 A2 A1l
Belgium AZA A2 A2 A2 AZw A2N A1l
France AZA A2 A2 A2 AZw A2N A1l
MNetherlands AZA A2 A2 A2 AZN A2N Al
United Kingdom A3A A3 A3 A3 A3 A3 A1l
Iceland Ad Ad A Ad Ad Ad A4 A A1
Ireland Ad Ad Ad Ad Ad Ad A1l
Spain A3w Ad Ad Adw Adw B Al
ltaly A3 Ad Ad Adw Adw B A2
Portugal Alw Adw B B B B A2
Greece Ad c c c c C A3

Source: Coface
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Vision de Riesgos de Coface a nivel Mundial

sEconomias Emergentes

coface
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Un fuerte crecimiento en los mercados emergentes

CO GDP Growth

10 -

8.5 m 2012e m 2013f

Emerging
Asia
China
India
Latin
America
Brazil
CIS
Russia
MENA
Subsaharan
Africa
Emerging
Europe
Emerging
Economies

Source: Coface
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Vulnerabilidad externa: Se esta reduciendo?

CO Emerging markets: 2012 Trade openness and GDP Growth
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Source: IMF
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Vulnerabilidad externa:; Los canales financieros
tienen un iImpacto ambiguo

CO FDI Flows BRICS + Poland + Turkey CO Exposure of European Banks

(Mds dollars) (% GDP)
e Inw ard mmm Outw ard Net
160 - — 160 75%
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20— --— 120 67%
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Source: Central Bank Source: BIS
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Escasez de financiacion externa:un disparador para
desarrollar y controlar los mercados de crédito nacionales

CO Credit to Private Sector / GDP (%) CO Corporate External Debt
2002=100
China — RuUSsSia
Vietnam 1000 + —Turkey **************** - — 1000
) —Poland
South Africa )
- Brazil
oo+ Tt s L 800
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Brazil 600 + 600
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Turkey 400 f - S - 400
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200 +-----HF - A - 200
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Argentina o | | .
Algeria
T T } 0|_’)
0% 50% 100% 150%
Source: IMF Sources: Central banks; ministries of Finance
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Cierto margen para las politicas macro

CD Public Debt / GDP (%) CO Foreign Reserves
m Advanced Economies mm Foreian Reserves (Bn USD)
—e—Foreign Reserves (in import months)
120 - m Main Emerging Economies 8 000 14
100 - 7 000 + 1 12
6000 | 1 10
80 - 5000 +
18
4 000
60 -
|
3 000
40 - 2 000 + T4
20
0 8 & 3 8 8 2 9 & &
00 01 02 03 04 05 06 07 08 09 10 11 12 13 A S Y
Source: IMF Source: IIF
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Se observara Riesgo Cuasi- soberano

Default Total inital
Type of entity Country annoucement debt (Bln Source of default Negotiations
USD)

State-owned commercial

BTA bank (nationalized infeb  Kazakhstan Mar 2009 12,2 Default on 25% of external debt Completion of Fhe debt
restructuring
2009)
Naftogaz ~ State-owned gaz company  Ukraine Sept 2009 1,6 Defaulted on repayment of $500 Mn Eurobond ComeLe;;?l?c?J;:; S
Dubai World  Government-related enity Unltgd Arab Nov 2009 2% Call for a moratorlum of 6 months to restructure Completion of Fhe debt
Emirates its debt restructuring
Vinashin State-owneq shipbuilding Vietnam Déc 2010 18 Defaulted on the repayment of $60 Mn for a Restructuring efforts in broaress
firm ’ $600 Mn syndicate loan ° m
Drydocks  Subsidiary of Dubai World ~ United Arab Defaulted on a repayment for a $1,7 Bin Undergoing negotiations on debt
. ; Aug 2011 2,2 . :
World (shipbuilding) Emirates syndicate loan restructuring plan
BTA State-ownsgnckommermal Kazakhstan ~ Janv 2012 11,1 Defaulted on $160 Mn Eurobond coupon S LS

restructuring (Dec 2012)
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Canales de transmision politica; un trabajo en
progreso: El caso de China...

CO China: Private consumption and CO China: Corporate and household
investment as a % of GDP financing
0% - m "Total social financing" (BIn Yuans)
—— Household consumption m Renminbi loans (Bln Yuans)
== Private Investment 16000 -
45% - 14000 -
12000 -
10000 -
40% -
8000 -
6000 -
B~ L 4000 -
2000 -
O _
30% - T T T T T T T T T T T N (o] N~ [o0] (o2} o —
o o o o o — -
1995 1998 2001 2004 2007 2010 S 9 9 8 8 g g
Source: BNS Source: PBoC
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Buen Gobierno: Todavia un gran reto para los
Mercados Emergentes

CO Governance (World Bank methodology)

B Government Effectiveness M Rule of law B Control of Corruption

0,4 -
0,2 -

0,2
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~ o~

-U,0 -

-1,2 -

South
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@©
§=
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Source: World Bank
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...y puede provocar tensiones politicas

Youth unemployment(%)
Unempl. below average Unempl. above average
(of the sample) (of the sample)
United Arab Emirates
Jordan
Georgia
Cuba
Morocco
Peru Saudi Ara_bia
Colombia
. Jamaica
Mexico .
Argentina
Egypt
Paraguay
Ecuador Lebanon
Pakistan Iran
Kazakhstan Syria
Azerbaidjan Russia
Venezuela
Voice and accountability index : moderate weak

coface

Methodology , Source: World Bank




Riesgo Pais y Evaluaciones de Clima de
Negocios

CO Emerging economies

e
Régions January January March June September January January
2011 2012 2012 2012 2012 2013 2013

C.) Emerging Asia
Thailand A3 A3 A3 A3 A3 A3 A3
India A3 A3 A3 A3w A3w Ad B
Indonesia B B B EA EA Ad ca
Philippines B B B B B BEA B
Vietnam B C C C C & C
) Emerging Europe
Slovakia A3 A3w A3 A3 A3 A3 A2
Poland A3 A3 A3 A3 A3 A3N A2
Slovenia A2 AZw A3 A3 A3 A3N A2
Czech Republic A2 A2 AZw A3 A3 A3 A2
Croatia Adw B B B B B A3
Hungary Ad B B B B B A2
Cyprus AZN B B C C = A3
CO CIs
Ukraine Da Da D D D D C

Source: Coface
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Riesgo Pais y Evaluaciones de Clima de
Negocios

CO Emerging economies

“
Régions January January March June September January January
2011 2012 2012 2012 2012 2013 2013

C.) Latin America

Argentina ca ca C C C c C
Venezuela Cw Cw C C C C C

C.) Middle East - North Africa

Egypt B c c c c c B
Syrian Arab Rep. C D D D D D D
Tunisia Ad Adw Ad Ad Ad Ad Ad

C.) Subsaharan Africa

South Africa A3w A3w A3 A3 A3 A3N A3
Mozambique Ewx Ewx cC c C c c
Cote d'lvoire D D D DA DA D c
MNigeria Da D D D D D D

Source: Coface
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Seguro de Crédito Servicio de Informacién Recobro de Deudas

Solidez Financiera Confirmada

« El Patrimonio Neto aumento un 8,7%, con 1.776 millones de euros, frente a los 1.634 millones de euros en 2011.

- Calificaciones financieras confirmadas: A2 con perspectiva estable por Moodys y AA- con perspectiva estable
por Fitch (ratificadas en mayo y noviembre de 2012 respectivamente).

Patrimonio Neto, en M€ w

2011 2012
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Cambio de Tendencia en los Medios de Pago

TRADE FINANCE INSTRUMENTS GAINED PROMINENCE '

e iy ==

Figurs & Expaort transsction walumes

W Commemial letser of cmedi 447
W Stendby ketier of cracit 8%

W Gunmntes 18%
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“Spurce: 1GC Glabal Sureay 2012
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Figure & Import transaction volumes
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Source: IGC Global Surey 2012
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Cambio de Tendencia en los Medios de Pago

CALIDAD DEL RIESGO INTERNACIONAL| DATOS INTERNACIONALES

Comercio Exterior: Bajo Perfil
de riesgo 3 L Segun el dltimo informe de la CCl (Global Risks Trade Finance 2011). Informe internacional
S &

-LLW_J_':' publicado por la Cdmara de Comercio Internacional se continda constatando que las
operaciones de comercio exterior llevan asociado un bajo nivel de riesgo.

Sobre un muestreo de 11.4 millones de transacciones durante los 3 ultimos aios, menos de
3.000 operaciones impagadas.

. . L » , . ,
Global Risks -Trade Finance os ratios medios de impago son

2011

An initiative of the ICC Banking Commission

Tipo Operacién Dato Final y Ratios
Impago

Statistical analysis of trade finance risks

Notable features from the ICC Register Vida Media Global de las Operaciones (Plazo) 80 dias

The safe nature of trade finance

Impacts of the requlatory regime Créditos Documentarios de Importacion 0,007%
Créditos Documentarios de Exportaciéon Confirmados 0,03%
PUBLIC RELEASE REPORT
Intemational Chamber of Commerce Garantias y Créditos Standby 0,0007%
Financiacion de Importaciones 0,09%

Inicrnational Charmber of Commerce

T world basiness ageanizatiors

Financiacion de Exportaciones 0,01%
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Riesgos mas cercanos
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Esta vez es realmente diferente

e e mEE SN mme
;7

9 7 270
8 A — 240
7 A — 210
6 — 180
5 — 150
S 4 — 120
3 — 90
2 A — 60
AT |
0 0

-1 4 — -30
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&

mmm World growth (%, current exchange rate) —e— Payment incident index (base 100= world average 1995-2000)
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Figure 2.1. World: 2013 GDP Growth Forecasts
(Percent)
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Resumen de previsiones del FMI

abril 2013
(% anual) 2011 2012 2013 2014
PIB mundial 4,0 3.2 3.3 4,0
Desarrollados 1,6 1.2 1.2 2,2
EEUU 1,8 2.2 1,9 3,0
Japdn -0,6 2,0 1,6 1,4
UEM 1,4 -0,6 -0,3 1,1
Alemania 3,1 0,9 0,6 1,5
Francia 1,7 0,0 -0,1 0,9
Espana 0,4 -1,4 -1,6 0,7
Italia 0,4 -2,4 -1,5 0,5
Reino Unido 0,9 0,2 0,7 1.5
Emergentes 6,3 5,1 53 5.7
Rusia 4,3 3,4 3,4 3,8
China 9.3 7,8 8,0 8,2
India i 4,0 5 6,2
Brasil 2.7 0,9 3,0 4,0
............ MEXICD .. it st SO
Comercio mundial 6,0 2% 3,6 5,3
Precio crudo (usd/barril) 104,0 1050 102,6 97,6
IPC
Desarrollados 2,7 2,0 2,7 2,0

coface Emergentes 7.2 5,9 5,9 5,6




No hay exportacion si no hay financiacion y no hay
financiacion si no hay seguro

Gracias por vuestra atencion
miguel _aguirre@coface.com
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