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AFRICA:

South African Reserve Bank May Reduce Benchmark Rate

According to a Bloom-
berg survey of 19 econo-
mi st s,
central bank may cut its
benchmark interest rate
by 1.0 percentage point
tomotrrow, the second
reduction in two months,
to help spur the econ-
omy as it threatens to
slip into recession. Re-
serve Bank Governor
Tito Mboweni will lower
the repurchase rate to 9.5
percent, the lowest since
June 2007. Mboweni will
announce the decision in
Pretoria on March 24,
2009.
Sout h
the biggest on the conti-
nent, contracted for the
first time in a decade in
the fourth quarter as the
global financial crisis
slashed demand for cars,
steel and platinum. Mbo-
weni, concerned that
economic conditions
worldwide are worsen-
ing, has room to lower
borrowing costs to ease
price pressures, after oil
prices slumped.

0The overri
now i s t he
observed Rian le Roux,
chief economist of Old
Mutual Investment
Group in Cape Town.
o0Growth wil
zero this year. Given the
downside risks, the Re-
serve Bank has to act
preempti vel
Tomorr owds
sion comes three weeks
before the Monetary
Policy Committee was
scheduled to meet. Mbo-
weni stated on March 18,

Afric

2009 that the MPC will 7.5 percent

meet every month except

changing the schedule of

meetings  from  every
second month.
0Al I of us

whatever we can to bring
the global economy to

S O0Ome sense
Mboweni  noted on
Mar c h 18.

economic and financial
situation is changing very
fast. It is no longer busi-
ness as
The economy contracted
an annualized 1.8 percent
in the fourth quarter of

S 0 u foh July Aif pedr, Ctlausd

usu

of GDP
from 7.9 percent in the
ghird quarter, according
to the Bloomberg survey.
The Reserve Bank will
publish the data the fol-
lovlingddye t O
Last week, the

gained for a second con-
s@dtive Bedk aghinkt thd
dollar, climbing 3.7 per-
Qeilt ho€9.6249. | Govbria
ment bonds fell for the
first time in three weeks,
with the yield on the
R1b7. g@vernment bond,
due 2015, rising 5 basis
points, or 0.05 percent,
to 7.81 percent. Yields

rand

20@B,sthe atist@snoffid® ymove inversely to bond

reported on February 24,
2009. Data since then
shows the economy may
have worsened, with
manufacturing plunging
a record 11.1 percent in
January from a year ago,
while exports dropped
25 percent. Inflation was
probably little changed in
February at an annual 8.2
percent, compared with
8.1 percent in January,
according to the median
estimfteg of C1D Bcen@
mis& C Osurveyedy , H9
Bloomberg. The statistics
office is due to publish
the inflation data on
March 25, 2009. Falling
Expotds enay Bate Biebpel
to keep the current ac-
count deficit, the broad-
est measure of trade in
Yood® and  services,
alfoee U7 percentlo€ gobs
domestic product for a
sixth consecutive quarter
in the final three months
of 2008. The shortfall is
expected to narrow to

prices.

The benchmark FTSE/
JSE Africa All Share
Index climbed for a sec-
ond week, adding 5.3
percent. The  biggest
gainers  were  African
Rainbow Minerals Ltd.,
the producer of plati-
num, chrome and nickel,
which surged 27 percent,
while Liberty Interna-
tional Plc, the largest
owner of U.K. shopping

I cAnters, climbed 18 per-

cent .

Source:
March 23, 2009
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MIDDLE EAST:

Daimler Share Price Jumps on Plan to Sell 9.1 per cent Stake to Abu Dhabi

Shares of Daimler AG, the
second-largest maker of lux-
ury cars, rose by 8.3 percent
in Frankfurt trading after an-
nouncing a plan to sell a 9.1
percent stak
investment fund - Aabar In-
vestments PJSC.

Aabar will buy 96.4 million
new Daimler shares at 20.27
euros apiece, the Stuttgart,
Germany-based automaker
stated yesterday. The price is a
5 percent discount to the
March 20 close of 21.34 euros
and 55 percent below the
stockds val

announced a buyback plan in

ue

truckmaker, lost 1.53 billion
euros in the fourth quarter,
burdened by declining sales
and expenses related to its
uU.s.

former arm  Chrysler

Kuwai t ds
making the Abu Dhabi fund
the largest shareholder, Daim-
ler noted. The investment

fundds bi gge

LLC. aCashAflowl fro bpard i I@t&national Petroleum In-

tions last year shrank 76 per-
cent to 3.21 billion euros. Abu
Dhabi 06s i nve
Daimler react to changing
market conditions and give it
0Ogreater
innovative automotive tech-
nol ogi es, 0

stated. Daimler has vowed to
maintain  spending on re-
sear%l ﬁncel dﬁzvelolﬁnem at 4.4

ai ml e Wi

billion euros this year, even as
it cuts expenses elsewhere, as

vestment Co., owned by the
government of Abu Dhabi.

S Aame faid todwyitHatl IPICh e | p

completed the purchase of
mandatory convertible bonds

billion), giving IPIC a 71 per-

t danestake onee FPbands Vire

converted into new ordinary
shares.

th 16 perc
capital in the hands of long-
term investors, the company

stake percent,

stakehol

Daimler has vowed
f I e X valded hti5.18ybillidn0o$1.41 n v e st

research and
development at 4.4

billion euros this

une. ) ;
] the automaker seeks to gain year, even as It cuts

0The share S aah edvanka® andcSmpetit@s
conclusion that things are

/ be less vulnerable to an

J J ok unwanted takeover attempt. expenses
once eman icks u

p p Other German automakers,

Porsche SE

getting worse and will con-  through mote fuel-efficient elsewhere, as the

such as and

tinue to et r fc- e

. g . endli@ faril @lctdc-poReard B , have large stakes held automaker seeks to
Mike Tyndall, automotive cars and buses. by families that hel

 fam .
analyst at Nomura Securities . ,,. Y ramilies fhat help seeure gain an advantage _
in London (\)Dé)i\lvhltgrourtnayneamfStgneoduatnsd,epalmdence. 0ltds good
. . ' aut omaker”’ i’s Tor Ddintet t @ise ésh ahde a d on competitors

be taking the view that you ‘ ) . Th W ¢ 2 lonot investor. b _
dondt want t o © gCXéC Opl{ﬂ OrPa?i 865 gg g rorlg_ CHm Investor, _e_ once demand picks
maker to stick vour hand ber said in a March 3, 200 cause the next two years will
out . 6 ’ interview. be very hard, 6 s@WihQuhp¥er dji nand

Dudenhoeffer, director of the fuel -efficient

The 1.95 billion-euro ($2.67
billion) investment will but-
tress
the worst auto-industry crisis
in decades forces the maker
of Mercedes-Benz cars and
trucks to cut hours for 54,000
German assembly-line work-
ers and close two plants in
North Americ
vestors Service stated last
month it might downgrade
Dai ml er 6s
cause the industry slump risks
hurting t he
financial flexibility. Car sales
in Europe,
market, fell 18 percent in Feb-
ruary, 2009 extending a 10-
month contraction. The com-
pany, al so

Dai ml e

=

cr

Daimler will also ask share-
holders at the annual meeting
an April 8 to double the
0S resourc

amount of cash it can raise.
The company, whose A3
credit
fourth-lowest

grade, has 6.91 billion euros in

investment

cash and faces more than 10

a bllhon'\ﬁ%rog (()jf deht matujn%

.. | S
this year. Dalml%r %as under-
performed compared to its

nearest competitor, Bay-
eal t r%%(/l’n y

erke AG,
the No. 1, maker, of luxury
manufacture
ehicles.

have fallen 20

erische Motoren

percgnt this

1.7 percent.

The stake held by Aabar after

Center for Automotive Re-
search at the University of

€ s DasBurg-Essen.

Daimler and Aabar intend to

rat i ng coepérate Moa otd ydéredop-i S

ment of electric vehicles and
new materials for auto pro-
duction as well as establish a
center to train Abu Dhabi

youths for the auto industry.

Aabar was advised on the
Daimler investment by Gold-
man Sachs, spokesman Ben

~ Bsurton reported .
ai ml

er 0s

D aylearrpwhﬁerB%/[%V has z';dqgecg eS%utrce: Bloomberg.com, March 23,

2009

t h e capitd ihcteade &ill excdeda r g € S t

cars and buses

shares



The Bank of Japan
forecasts the
sharpest economic
contraction in
more than 60 years

as an

unprecedented
decline in exports
forces companies

to cut production

and fire workers
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ASIA:

Japan Home Prices Slump to 2&’ear Low as Recession Deepens

Japanese residential land prices
fell to a 24-year low as job
losses and wage cuts discout-
aged home buyers, while credit
markets choked off funding for
property developers. The report
by the Ministry of Land, Infra-
structure, Transport and Tour-
ism indicated that residential
land prices fell 3.2 per cent in
2008 to the lowest since 1984
and average commercial land
prices dropped 4.7 per cent to a
three-year low. Overall, prop-
erty prices declined by 3.5 per
cent, erasing two years of gains
that followed a 15-year slump.
The decline in residential land
values, which ate about half of
what they were at the height of
Japands
1991, may continue as the re-
cession deepens.

The Bank of Japan forecasts
the sharpest economic contrac-

AMERICA:

tion in more than 60 years as an
unprecedented decline in ex-
ports forces companies to cut
production and fire workers.
Commenting on the develop-
ment, Akiyoshi Inoue, Presi-
dent of Tokyo- based Sanyu
Appraisal Corp., the nations
biggest appraiser observed that
omoney for i
estate has been flowing out of
Japandd and
past few years are being wiped
out 0.

The slump in property prices
and tighter lending by banks led
to bankruptcy filings by 25
publicly traded real estate and
construction companies in Ja-

bubbl e, 1&CQ&MR MY first hed

months of this year, a further
seven property companies have
filed for bankruptcy, including
real Pacific

estate manager

Holdings Co. this month with

n

163.6 billion yen in liabilities.
Overall corporate bankruptcies
rose for a ninth month in Feb-
ruary, climbing 10.4 per cent
from eatlier to 1,318 cases,
Tokyo Shoko Research Litd.
had reported earlier this month.

The banki ng
we $otri landyrsi Mirsubishi
UFJ] Financial Inc., Mizuho
OFthanafali Greaip fha, | Snns-
tomo Mitsui Financial Group
Inc. and Resona Holdings Inc.
O cut commercial real estate
lending by almost 770 billion
yen in the six months through
September, compared with the
end of March, according to
earnings statements published
in November.

Source: Bloomberg.com, March 23,

2009

US Government Seeks Investors in Plan to Buy llliquid Assets

The US Administration is ex-
pected to announce details of
its plan on March 23, 2009 to
expand the $700 billion rescue
of the financial system that will
rely on enticing private inves-
tors to buy the troubled assets
clogging bank
Treasury Secretary Timothy
Geithner, who will unveil the
Public Private Investment Pro-
gram on March 23, 2009, has
crafted an approach using up to
$100 billion of bailout money
to spur investment funds to
purchasefi and banks to
unloadfl the illiquid securities
and loans that have caused
credit to dry up. The Treasury,
Federal Reserve and the Federal
Deposit Insurance Corp. will all
play a role alongside private
investors in the plan to buy

between $500 billion and $1
trillion of troubled assets.

It is expected that by providing
a market that does not now
exist for these assets , this pro-
gram will help improve asset
values, increase lending capacity

thus far, following the revela-
tion that employees of Ameri-
can International Group Inc.
got $165 million in bonuses
after the insurer received tax-
payer funds.

uni
eal

By binks,| aadnredece sndere e Sosrce: Financial Times.com

tainty about the scale of losses
on bank balance sheets. The
ability to sell assets to this fund
will make it easier for banks to
raise private capital.

Analysts noted that the an-
nouncement is a major test for
Geithner, whose first speech on
the financial rescue on February
10, 2009 offered few details
that it triggered a sell-off in
financial stocks. Adding to the
pressure on the administration
is an unprecedented wave of
populist anger over the rescue

March 23, 2009

t



The 16 -ation
currency
strengthened 7.5
percent against
the dollar since
February, after
tumbling 9.3
percent in the
first two months

of the year
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EUROPE:

a)Euro-Currency

Less than a month after lam-
basting European Central
Bank President Jean-Claude
Trichet for failing to keep up
with Ben S.

to stem the recession, foreign-
exchange
behind the curve. The 16-
nation currency strengthened
7.5 percent against the dollar
since February, after tumbling
9.3 percent in the first two
months of the year. JPMorgan
Chase & Co., Morgan Stanley
and Citigroup Inc. are advising
investors to buy euros.

Traders are looking past fore-
casts
based IfW institute for the
European Union economy to
shrink 3.3 percent this year,
and snapping up currencies

where central bankers are re-

of Choi ce

sisting calls to purchase debt
securities as a way of lowering
interest rates and pump cash
into their financial systems.
@Hos8 apfdkseadt Secotnihgf

scarce after Federal Reserve

t r ad &Hlaifman Bdinénke Pihed the

Bank of England, Bank of
Japan and Swiss National Bank
in so-called quantitative easing.
0The doll ar

those currencies where quanti-
tative weasi
said John Normand, head of
currency strategy at JPMorgan
in London.

dollar will come when the

from -GeECBndolsYigl$ to jid thel

quantitative easing crowd. For
now, itods
sidelines. o

The euro will probably rise 2.8

percent to $1.40 in a month

b) Germany May Use Banks to Sell its Debt

Ger many,
mark sovereign borrower, may
opt to hire banks to help it sell
bonds for the
three years as governments

first time in

compete to raise record
amounts of cash. European
governments more than dou-
bled the amount of debt sold
through banks, so-called syndi-
cated deals, in the first quarter
to 66 billion euros ($90 bil-
lion), stated Calyon, the invest-
ment-banking unit of Credit
Agricol e
Frankfurt-based Federal Fi-
nance Agency is scheduled to
announce the-
quarter funding program to-
day. The Agency may outline
the timing for sales of an extra
20 billion euros of bonds on
top of the already planned
record 323 billion euros for
20009.

0The way

SA.

E u r ogeresthgacrosEarope, there

is a danger that Germany will
need to turn
stated Orlando Green, a fixed-
income strategist in London at
Calyon, one of the 28 financial
institutions authorized to bid
directly at German bond auc-
tions. OIf
syndication, it will be sooner
rather than

The UK. stated last week it
may use banks for gilt sales
starti esan.tmrgorﬁtIi’ ining
Ireland, Spain and Belgium in
syndicated deals as the deepest
ec%n(fmlico sllqu%nps sinscee Ehe

reat Depression prompts
governments to turn to banks
to ensure sufficient demand for
their securities. The last time
Germany used banks was in
March 2006, when it hired
lenders including Deutsche

Bank AG and Barclays Plc to

f u n dséll iesgfirst mfeded Srotected €

as

ng

0-The

content to

ondr

Fedos

after soaring 5.1 percent last
week as long as the ECB re-
frains from purchasing assets,
John Normand predicted. The
Etrd I8dex, which tracks the
currency against the dollar,
Poand, Syen, Swiss franc and
Swedish krona, climbed 2.6
percent to 118.03. The euro
gained 0.4 percent today to

kyo.

Easing L

i §.3638 4s bf @:41 arg. in Bog ai N ¢

Souree:  Bgopnfbergtcdne Matcha B3|

2009

top on

stay

bond..

Britain, which sta(t_fd on March
1t8 i?planss t(}l serh a rflzcocrdal 4t75
billion pounds ($213 billion) of
government bonds in the year
starting Apri
tions, 6
execut i

ve off

th ey, I\)?ar{ag@meng (Qfﬂcep s8d

in an interview published in

l a]atmﬁr\; ThOlast and only time

the DMO offered its AAA-
rated debt through banks was
in September 2005, when it
sold  50-year
securities for the first time.

inflation-linked

andos
March 17 it will issue some of

I r el

its remaining debt for 2009
through banks after a com-
bined 10 billion euros in syndi-
cated sales in January and Feb-
ruary. Belgium and Greece also
used banks this year.

Contd. On page 5...
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Banco do
total loans to
individuals
expanded 53

percent in 2008

to 48.8 billion
reais ($21.5
billion)  --almost

half that of Itau
Uni bancods
billion reais at

the end of 2008
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B r a goyvemgest

98i %als.

BRIC:
a)

Banco do Brasil, based in

Brazil 0s

Brasilia, boosted lending 40
percent in 2008 while Banco

Bradesco SA,
second largest non-
bank, lent 33

percent more, and Itau Uni-
banco Banco Multiplo SA,
Latin Amer.
cial institution formed by the
combination of Banco Itau
Holding Financeira and Uniao
SA,
increased lending by 34 per-

de Banco Brasileriros

cent last year. Expanding per-
sonal lending such as car and
payroll deductible loans is part
of Banco do

to gain market share in areas
where the bank is smaller than
Banc
loans to individuals expanded
53 percent in 2008 to 48.8
billion reals ($21.5 billion) --
almost half that of Itau Uni-
bancods 93.2
the end of 2008. Bradesco
had 73.8 billion reals in per-
sonal loans in December. As a
result, net interest margin, the
difference between how much
banks charge customers and
how much they pay to raise

funds, will decline as Banco

Contd. from page 4.
Germany may use...

0The need to
way reflects nervousness
among soverei

said David Scammell, a
money manager at Schroders
Plc in
numbers are horrendously
big. The demand for bonds

might be strong now, but if

thereds any
mand at any particular point,

Bank

c a 8l %o galn @ndrkgt €hsrd whilk

0 ingCt@ts, fhlking 8 thoke @S  Hragiltana |Energy

London

Loans Continue to

do Brasil expands in an area
of ofiercebo

gins will also fall because of
lotvel ebencBn@rld Nifitdkedt O ®rest rate banks charge bor-
rates and t heoweb éndicksdd s0 42H peg

provisions for bad loans. The cent in January, from 37.3

C @dnfing t td tcentdln bank

data. The average annual in-

positive side is that such a  percent a year eatlier. There is

move will help Banco do Bra-  no pressure from the govern-

Medt o banks to charge in-
others are more reluctant in  terest rates that do not guar-
giving credit, although ex- antee return on capital in-
panding in this segment could  vested.
be negative if there were a  Brazil was officially invited to
dramatic increase in defaults. join the Organization of Pe-
troleum Exporting Countries
by Saudi Arabia, Qatar, Vene-

zuela and Iran, Veja magazine

Defaults on personal loans in
Brazil surged to 8.1 percent in
December 2008, the highest
Bidveistde $eftember 2002radl trepd@dtad, without specifying
the economy slowed and the where it got the information.
credit crisis increased borrow-  The invitation was made to
Minister
ficult for consumers to tepay  Edison Lobao, Veja said in its
debt Banco

age default rate for personal likely that Brazil will refuse
the offer, Veja said. Lobao

Sold ant unidentified person

loans, measured by delays of
ok thdn 1900 days, decnadl
to 5.9 percent at the end of that Brazil needs to have a
last year, from 6.3 percent in  bigger oil-output surplus be-
December 2007.

Banco do Brasil charges on

fore it considers it, Veja re-
ported.

average 33.9 percent a year on
its personal loans, less than

Il tauds 76 and

p ®)09C e n t

it will become quite uncom- Bank bailouts and economic

7

fortable. 6

I stimulus packages are swelling
E al 3 e. mon en}/ t
n syndication, governntents

uldggt deficits in some of

Bradescods al

Gr ow ¢

mo s
Mar -

her

dRadBarasiglodsi aveac

Source: Bloomberg.com, March 23

ot companies pay banks fees Eur opeods | argest
toell bonds cﬁresctllyj*  foves? Oleading to sovereign-credit
tors including pension funds downgrades. Spain lost its
and central banks. Issues typi- St andard & Poor ¢

cally (?n\%lbzeoatslegst 3%ilidh P Eng in January, while Greek
euros of securities. In an auc- and Portuguese government
tion, dealers bid for govern-  debt was also lowered.

ment debt and then resell

t al

some Iofl thg %curitci)esf OEl theI bood € -

secondary market.

Source: Bloomberg.com, March 23



The rupee is
stronger because
Asian stock
markets are
higher, raising
optimism about
better capital

inflows
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BRIC Contd...

b) Russiadbs Al uminum Magnate may Lose Co
Oleg Deripaska, the billionaire ~ Amro NV, Citigtoup Inc., Rusal and other aluminum

aluminum magnate who was
once
may lose control of his United
Co. Rusal as it buckles under
$14 billion of debt and plung-
ing metal prices. Lenders will
meet this week for discussions
and consider consolidating
loans and swapping them for
equity, said a banker familiar
with  the Rusal
stated it [

swap. The company has until

situation.

early May to renegotiate $7.4
billion owed to more than 70

foreign banks including ABN
c) I ndi ads
Indian Shares

I ndi

after

ads
overseas investment
funds increased purchases of
Indian shares last week. It
rose 0.3 percent to 50.48 per
dollar. The currency extended
its biggest weekly advance of
the year as regional stock
gains sugges
risk appetite is building. The
because

rupee is stronger

Asian stock markets are

higher, raising optimism
about better capital inflows.
Funds based abroad bought
$233 million more Indian
stocks more than they sold
last week, the highest net pur-
chases so far this year, accord-
ing to data released by the
Securities and Exchange
Board of India. The Bombay
Stock

Index rose 1.9 percent today,

headed for its highest close in

Rupee

Exchangeos

BNP Paribas SA and Merrill makers have slashed output

rowed to
aging Russian smelters and
expand into Guinea, Ukraine
and Nigeria. Last year, seeking
to create a diversified metals
producer
BHP Billiton Ltd, Rusal took
out a $4.5 billion loan to help
fund the purchase of 25 per-

S neditt of ONO GBI HRilgk i

Nickel from Prokhorov. Set-
vicing Rusal
quire at least $1.5 billion a

year.

Asia Pacific Index added 3.3
percent.

Ratan Tat a,
biggest diversified group, is
having trouble trading up
from his 100,000 rupee
($2,000) car to a new stable of

Rus si ad sLynch & Cd1 BeSphska bdra Namid a global supply glut.
mo d eAicdr ilrz.,ethe Rigest &JIS.0 s

producer, last week forecast a

second-straight quarterly loss .

Source: Bloomberg.com, March 23
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Tata Motors Ltd will begin
taking orders next month for
its Nano,
car, after a failed effort to
build a new factory for the
vehicl eds
The low price and late sales
mean the <car
enough revenue to refinance
by June $2 billion of a bridge
loan Tata used to buy Land
Rover and Jaguar from Ford
Motor Co.

Sensiti

t he

wor |

del ayed

wonot

vV e

Source: Bloomberg.com, March 23,

2009
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Chinabs
may be the first
to recover from
the global
recession as a 4
trillion yuan
($585 hillion)

stimulus package

takes effect
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BRIC Contd...

d) China, Indonesia in 100 Billion Yuan Currency Swap, Depositaking to be
separated from Investment Business in Hong Kong in September

China and Indonesia agreed
on a 100 billion yuan ($15
billion) currency swap to ease

foreign-exchange shortages

e ¢ 0 n enthyd bilateral trade, invest-

ment and economic growth,
t he Peopl eds
said. The three-year arrange-
ment can be extended if both
sides agree, the central bank
said in a statement on its Web
site today. China arranged an
80 billion yuan swap with
Malaysia last month, a 200
billion yuan swap with Hong
Kong in January and a 180
billion yuan swap with South

Korea in December.

Hong Kong banks will sepa-
rate deposit-taking and invest-
ment businesses at their
branches by September after
losses on notes they sold
liBkéd ntK the Babkrup€ heh-
man Brothers Holdings Inc.
sparked investor protests.
Chinads econ
first to recover from the
global recession as a 4 trillion
yuan ($585 billion) stimulus
package takes effect, a senior
government researcher said.
0China has t

come the first in the world to

step out of the crisis and keep
stable growth for the mid and
l ong term,6

rector of the Development
Research Center of the State

Council, said in a live broad-

N @ast from the China Develop-

ment Forum in Beijing yester-

Zhar

day.

omy may be the
Source: Bloomberg.com, March 23
2009

he ability to
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Table 1: Stock Market Indices In OECD, NorOECD and African Countries

STOCK MARKET INDICES

OECD COUNTRIES

AUSTRALIA
AUSTRIA
BELGIUM
CANADA

CZECH REPUBLIC
DENMARK
FINLAND

FRANCE
GERMANY
GREECE
HUNGARY
ICELAND
IRELAND

ITALY

JAPAN

KOREA
LUXEMBOURG
MEXICO
NETHERLANDS
NEW ZEALAND
NORWAY
POLAND
PORTUGAL
SLOVAK REPUBLIC
SPAIN

SWEDEN
SWITZERLAND
TURKEY

UNITED KINGDOM
UNITED STATES

INDEX

S&P/ASX 200 Index

Austrian Traded ATX Index
Bel 20 Index

S&P/TSX Composite Index
Prague Stock Exchange Index
OMX Copenhagen 20

OMX Helsinki Index

CAC40

DAX

Athex Composite Share Pr
Budapest Stock Exchange Index
OMKX Iceland All-Share PR
Irish Overall Index

Milan MIB30 Index

NIKKEI 225

KRX 100 Index

LuxX Index

Bolsa

AEX Index

NZX 50 FF Gross Index
OBX Stock Index

WSE WIG Index

PSI General Index
Slovak Share Index
IBEX 35 Index

OMX Stockholm 30 Index
Swiss Market Index

ISE National 100 Index
FTSE 100

S&P 500

NON-OECD COUNTRIES

INDONESIA
KUWAIT
QATAR

SAUDI ARABIA
UAE
VENEZUELA
ARGENTINA
BRAZIL

CHINA
COLOMBIA
INDIA
MALAYSIA
OMAN
RUSSIA

Jakarta Composite Index
Kuwait SE Weighted Index
DSM 20 Index

Tadawul All-Share Index
DFM General

Venezuela Stock Market Index
Merval Index

Bovespa

Shanghai SE A Index
IGBC General

BSE Sensex Index

Kuala Lumpur Comp Index
MSM 30 Index

Micex Index

AFRICAN COUNTRIES

BOTSWANA
EGYPT

GHANA

KENYA
NIGERIA
MAURITIOUS
SOUTH AFRICA

Source: Bloomberg

Botswana Gaborone Index

EGX Case 30 Index

GSE Index

Kenya Stock Exchange NS Index
NSE All-Share Index

Mauritious Stock Exchange
FTSE/JSE Africa All-Share

End-2007 End-2008
6,339.90 3,722.30
4,512.98 1,750.83
4,147.19 1,908.64

13,833.06 8,987.70
1,818.20 867.60
460.53 247.02
11,598.42 5,403.52
5,627.48 3,217.13
8,038.60 4,704.86
5,152.16 1,786.51
26,235.63 12,241.69
5,803.35 581.76
6,934.35 2,343.27
38,885.00 20,064.00
15,307.78 8,859.56
3,864.01 2,373.06
2,419.28 961.13
29,536.83 22,392.38
515.69 240.81
4,041.38 2,715.71
419.65 194.33
55,648.54 27,228.64
4,130.47 2,073.59
445.65 359.18
15,182.30 9,017.70
1,081.44 662.33
8,518.19 5,534.53
55,538.13 26,864.07
6,456.90 4,319.35
1,465.13 903.00
2,745.83 1,355.41
713.04 421.21
9,697.51 6,788.69
11,038.66 4,791.27
5,931.95 1,636.29
37,715.80 35,090.08
2,168.23 1,079.66
63,886.10 37,060.16
5,571.34 1,911.80
10,681.34 7,560.68
20,286.99 9,716.16
1,447.04 881.63
9,035.46 5,441.12
1,888.86 619.53
8,421.63 7,035.50
10,549.74 4,596.49
6,599.00 10,428.34
5,444.83 3,459.97
57,990.22 31,450.78
1,843.56 1,182.75
28,957.97 21,509.19

23-Mar-2009

3,550.30
1,688.54
1,754.02
8,863.87
764.90
229.54
4,724.43
2,869.57
4,176.37
1,689.55
10,802.81
414.85
2,163.41
16,689.00
8,215.53
2,539.63
869.11
20,162.63
220.90
2,591.42
209.61
24,332.88
2,133.18
291.60
7,952.30
667.98
4,931.07
24,919.26
3,952.81
797.57

1,406.65
364.97
4,953.24
4,528.57
1,558.00
40,940.11
1,109.08
42,164.14
2,440.96
7,969.89
9,424.02
878.30
4,796.92
849.82

6,500.70
4,086.18
9,651.49
2,646.58
20,296.67
1,009.55
21,423.18

% Change

End-Dec 2007 -
2008

-41.3
-61.2
-54.0
-35.0
-52.3
-46.4
-563.4
-42.8
-41.5
-65.3
-53.3
-90.0
-66.2
-48.4
-42.1
-38.6
-60.3
-24.2
-563.3
-32.8
-563.7
-51.1
-49.8
-19.4
-40.6
-38.8
-35.0
-51.6
-33.1
-38.4

-50.6
-40.9
-30.0
-56.6
-72.4
-7.0
-50.2
-42.0
-65.7
-29.2
-52.1
-39.1
-39.8
-67.2

-16.5
-56.4
58.0
-36.5
-45.8
-35.8
-25.7

% Change

End-Dec 2008 -
23 Mar-2009

-7.6
-11.1

-23.5

-35.5

-14.6
-0.4

% Change

End-Dec 2007 -
23 Mar-2009

-44.0
-62.6
-57.7
-35.9
-57.9
-50.2
-59.3
-49.0
-48.0
-67.2
-58.8
-92.9
-68.8
-57.1
-46.3
-34.3
-64.1
-31.7
-57.2
-35.9
-50.1
-56.3
-48.4
-34.6
-47.6
-38.2
-42.1
-55.1
-38.8
-45.6

-48.8
-48.8
-48.9
-59.0
-73.7

-48.8
-34.0
-56.2
-25.4
-53.5
-39.3
-46.9
-55.0

-22.8
-61.3
46.3
-51.4
-65.0
-45.2
-26.0
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Table 2: DEPRECIATION OF EXCHANGE RATES VIS A VIS US DOLLAR (END -PERIODS) - % CHANGE > 15%

Notes:

CATEGORY
OECD COUNTRIES

NON-OECD COUNTRIES

AFRICAN COUNTRIES

JAPAN
KOREA
MEXICO

NEW ZEALAND
NORWAY

POLAND

SWEDEN

TURKEY

UNITED KINGDOM
INDONESIA

RUSSIA
BRAZIL
INDIA

ARGENTINA
KAZAKHSTAN

KENYA
ZAMBIA

SOUTH AFRICA
BOTSWANA

GHANA

MAURITIUS

NIGERIA

Sources: 1. IMF International Financial Statistics

2. Exchange-rates.org

3. Google Country Currency Converter

4. TED, CBN

1.Depreciation (-). Appreciation (+)

COUNTRY
AUSTRALIA
CANADA
HUNGARY
ICELAND

CURRENCY
Dollar
Dollar
Forint
Krona
Yen

Won
Peso
Dollar
Krone
Zloty
Krona
Lira
Pound Sterling
Rupiah
Ruble
Reais
Rupee
Peso
Tenge
Shilling
Kwacha
Rand
Pula

New Cedi
Rupee
Naira

2.*Euro Area:- Recorded less than 18% depreciation
3. *BCEAO Countires:- Recorded less than 18% depreciation

COMPARATIVE EXCHANGE RATES (Currency Units Per US$) - % Change

31-Dec-07
1.13430
0.98810
172.91800
62.00000
112.25000
938.20000
10.91570
1.29190
5.41100
2.43500
6.44150
1.17780
0.49920

9,385.80000

24.54620
1.77050
39.41000
3.15003
120.30000
63.97007

3,900.15000

6.81000
6.28472
0.99620
28.21620
117.80000

23-Mar-09
1.43554
1.23230

222.86000

112.91000

96.20000
1,399.30000

14.3204
1.78508
6.36860
3.35330
8.05750
1.66392
0.68428

11,760.00000

33.30340
2.25590
50.52000
3.75472
151.10000
80.66940

5,555.00000

9.44000
7.66284
1.40754
33.53880
147.46000

YTD % Change
-20.98
-19.82
-22.41
-45.09
16.68
-32.95
-23.78
-27.63
-15.04
-27.38
-20.06
-29.22
-27.05
-20.19
-26.30
-21.52
-21.99
-16.10
-20.38
-20.70
-29.79
-27.86
-17.98
-29.22
-15.87
-20.11




