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General information

Republic of Turkey L
Population (2017, mn): 80.8

GDP (2017, EUR, bn): 753.7

GDP per Capita (2017, EUR): 9,327

Government type: Parliamentary Republic

Chief of state: Recep Tayyip ERDOGAN

Head of Government: Binali YILDIRIM

Minister of Finance: Naci AGBAL

Central Bank Governor: Murat CETINKAYA

Republic of Serbia h

Population (2017, mn): 7.0

GDP (2017, EUR, bn): 36.8

GDP per Capita (2017, EUR): 5,230

Government type: Parliamentary Republic

Chief of state: Aleksandar VUCIC

Head of Government: Ana BRNABIC

Acting Minister of Finance: Ana BRNABIC
Central Bank Governor: Jorgovanka TABAKOVIC

I IRomania ‘-

Population (2017, mn): 19.9

GDP (2017, EUR, bn): 188.0

GDP per Capita (2017, EUR): 9,426

Government type: Semi Presidential Republic

Chief of state: Klaus Werner IOHANNIS

Head of Government: Vasilica-Viorica DANCILA
Minister of Finance: Eugen-Orlando TEODOROVICI
Central Bank Governor: Mugur ISARESCU

gg Former Yugoslav Republic e
of Macedonia

Population (2017, mn): 2.1

GDP (2017, EUR, bn): 10.1

GDP per Capita (2017, EUR): 4,860

Government type: Parliamentary Republic

Chief of state: Gjorge IVANOV

Head of Government: Zoran ZAEV

Minister of Finance: Dragan TEVDOVSKI

Central Bank Governor: Anita ANGELOVSKA-BEZOSKA

- Republic of Bulgaria '

Population (2017, mn): 7.1

GDP (2017, EUR, bn): 50.4

GDP per Capita (2017, EUR): 7,148
Government type: Parliamentary Republic
Chief of state: Rumen RADEV

Head of Government: Boyko BORISOV
Minister of Finance: Vladislav GORANOV
Central Bank Governor: Dimitar RADEV

- Republic of Albania =—-‘_

Population (2017, mn): 2.9

GDP (2017, EUR, bn): 11.6

GDP per Capita (2017, EUR): 4,036
Government type: Parliamentary Republic
Chief of state: Ilir META

Head of Government: Edi RAMA

Minister of Finance: Arben AHMETAJ
Central Bank Governor: Gent SEJKO

Republic of Cyprus Arab Republic of Egypt

I

Population (2017, mn): 94.8

GDP (2017, EUR, bn): 217.6

GDP per Capita (2017, EUR): 2,164
Government type: Semi Presidential Republic
Chief of state: Abdel Fattah Said AL-SISI

Head of Government: Sherif Ismail MOHAMED
Minister of Finance: Amr EL-GARHY

Central Bank Governor: Tarek AMER

Population (2017, mn): 0.85 P
GDP (2017, EUR, bn): 19.2

GDP per Capita (2017, EUR): 22,525

Government type: Presidential Republic without PM
Chief of state: Nicos ANASTASIADES

Head of Government: Nicos ANASTASIADES

Minister of Finance: Harris GEORGIADES

Central Bank Governor: Chrystalla GEORGHADJI
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Date of next elections

In Turkey, presidential and parliamentary elections will be held on June 24" — 17 months ahead of schedule

Date of Next Elections
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* Local elections in Belgrade are due on March 4t
**: Last local elections were held in April 2008
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Official financial support

On May 17, the IMF and Egyptian authorities reached a staff-level agreement (SLA) on the third review of Egypt’'s economic reform programme, which is supported by
the IMF’s USD 12bn arrangement. The SLA is subject to approval by the IMF Executive Board. Completion of this review would provide access to ¢. USD 2bn, bringing
total disbursements under the programme to c.USD 8bn
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Foreign currency credit rating
Since the beginning of the year: i) Cyprus’ credit rating was upgraded by one notch to BB+ by Fitch; ii) Egypt’s credit rating was raised by one notch to B by S&P; and iii)

Turkey’s credit rating was downgraded by one notch to BB by Moody's and BB- by S&P
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Global competitiveness index 2017-2018* (World Economic Forum)

According to the latest WEF’s GCI, Bulgaria is the most competitive among the countries under review
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Ease of doing business index 2018* (World Bank)

The latest WB’s EDBI shows FYROM has the most favourable standing among the countries under review
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Industrial production (12

The contribution of industrial output to gross value added growth has improved markedly since July 2017 in Turkey, Romania and Serbia
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Real GDP growth, potential Real GDP growth, output gap and per capita (hominal) GDP

All economies under review are set to post solid growth this year (higher than 3%)
This year’s growth is expected to surpass its potential in all economies under review, with the exception of Turkey

Large positive output gaps in Romania and Turkey point to an overheating of the economy and increasing inflationary pressures
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GDP growth is expected to range between 3.5%-5.3% this year in the economies under review
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Unemployment

The unemployment rate should continue on its downward trend this year in all countries under review, with the exception of Turkey
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real wages (y

Nominal and

Real wages set to decelerate this year in most of the countries under review, due to rising inflation
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Nominal wages in EUR and tax rates

FYROM and Albania are the most competitive in terms of labour costs

Bulgaria and FYROM have the most favourable personal and corporate income tax rates

Gross Wages
(Monthly Average, EUR, 2017) Tax Rates (%)
1900 1900
Personal Income  Corporate Income
Turkey 15.0-35.0 22.0
750 2] 750
Romania 10.0 16.0
600 600 Bulgaria 10.0 10.0
Serbia 10.0 15.0
450 450 FYROM 10.0 10.0
Albania 13.0-23.0 15.0
300 & 300 Cyprus 20.0 - 35.0 12.5
% > oo c ®© ¥ @) o
© o =@ = = = 2 = Egypt 10.0- 22.0 23.0
c &g 8 = g 2 = 7
S I 2 ZNCHEEEE Greece 22.0-45.0 29.0
< e = * Net *: 2016

NBG — Economic Analysis Division — Emerging Markets Research Quarterly Chartbook / Q2:2018



N
©
<)
c
(]

=
O

(=]
=

_O_y

-month rolling, y

(12

External trade

Buoyant exports in all the economies under review should sustain economic activity this year
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Competitiveness in all the countries under review has improved over the past 6 years, excluding Albania and Serbia
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Current account balance (12-month rolling, % of GDP)

The current account deficit is set to remain at sustainable levels this year in most of the economies under review, on the back of strong external demand.

Bulgaria remains by far the best performer among the economies under review
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Net foreign direct investments

Net FDI remains close to historically low levels in most of the countries under review.
In Albania, net FDI continues to fluctuate around 8% of GDP for a 10" consecutive year, mainly on the back of large investments in energy projects
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net capital flows

Other

Other net capital inflows to slow in most of the countries under review this year, due to tighter global liquidity conditions
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Foreign exchange reserves

In all countries under review, import coverage largely surpasses the critical level of 3 months
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Short-term external debt-to-Foreign exchange reserves ratio (%)
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Short-term external debt is comfortably covered by FX reserves in all countries under review, with the exception of Turkey
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Balance of payments (12-month rolling, % of GDP)

Turkey

Current account balance
Net FDI

Other net capital inflows *

Bulgaria

Current account balance
Net FDI

Other net capital inflows *

FYROM

Current account balance
Net FDI

Other net capital inflows *

Cyprus

Current account balance
Net FDI

Other net capital inflows *

The current account deficit is expected to widen further this year in Turkey, Romania and FYROM.
More than half of it should be covered by non-debt generating FDI in Romania, while the bulk of it will rely on volatile portfolio inflows in Turkey
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External financing

Among the countries under review, only Romania is expected to resort to FX reserves this year to fill the financing gap

Turkey (USD bn) 2017 2018F 2019F Romania (EUR bn) 2017 2018F 2019F Bulgaria (EUR bn) 2017 2018F 2019F
Cur. Acct Deficit 47.4 51.1 53.8 Cur. Acct Deficit 6.3 8.2 9.6 Cur. Acct Deficit -2.3 -1.7 -1.0
Amort. + Other 168.0 180.0 192.0 Amort. + Other 31.6 33.7 32.7 Amort. + Other 12.6 11.1 11.5

Financing Sources 2170 2311 2458 Financing Sources 10.1 114 123
FDI 8.2 8.8 8.6 FDI 4.6 5.0 55 FDI 0.7 0.8 0.9
IMF 0.0 0.0 0.0 IMF 0.0 0.0 0.0 IMF 0.0 0.0 0.0
Other IFIs n.a. n.a. n.a. Other IFIs -0.7 -1.4 -1.0 Other IFIs n.a. n.a. n.a.
Other 208.8 222.3 237.2 Other 33.3 39.3 39.0 Other 9.4 10.6 11.4

Change in FX Res. 1.6 0.0 0.0 Change in FX Res. -0.7 -1.0 -1.2 Change in FX Res. -0.2 2.0 1.8

Serbia (EUR bn) 2017 2018F  2019F FYROM (EUR bn) 2017 2018F  2019F Albania (EUR bn) 2017 2018F  2019F
Financing Needs 6.8 6.2 5.4 Financing Needs 2.1 2.2 2.1 Financing Needs 1.0 1.0 0.9
Cur. Acct Deficit 21 2.0 2.0 Cur. Acct Deficit 0.1 0.2 0.3 Cur. Acct Deficit 0.8 0.8 0.7
Amort. + Other 4.8 4.2 3.4 Amort. + Other 2.0 2.0 1.8 Amort. + Other 0.2 0.2 0.2
Financing Sources 6.6 6.2 5.7 Financing Sources 1.8 2.6 2.3 Financing Sources 1.2 1.3 1.2
FDI 2.4 2.4 25 FDI 0.2 0.3 0.3 FDI 1.0 1.0 1.0
IMF 0.0 0.0 0.0 IMF 0.0 0.0 0.0 IMF 0.1 0.0 0.0
Other IFIs 0.0 0.0 0.0 Other IFIs n.a. n.a. n.a. Other IFIs 0.2 0.1 0.0
Other 4.2 3.7 3.2 Other 1.6 2.3 2.0 Other 0.0 0.3 0.3
Change in FX Res. -0.2 0.0 0.2 Change in FX Res. -0.3 0.4 0.2 Change in FX Res. 0.1 0.3 0.3

Cyprus (EUR bn) 2017 2018F  2019F Egypt (USD bn) 16/17 17/18F 18/19F

Financing Needs 45.8 47.4 49.2 Financing Needs 30.6 20.8 22.7

Cur. Acct Deficit 1.3 0.8 0.9 Cur. Acct Deficit 15.6 8.5 10.9

Amort. + Other 44.5 46.6 48.3 Amort. + Other 15.0 12.3 11.8

Financing Sources 45.8 47.4 49.2 Financing Sources 44.4 33.0 23.7

FDI 45 1.3 14 FDI 7.7 8.8 9.6

IMF 0.0 0.0 0.0 IMF 2.7 5.2 4.1

Other IFIs 0.0 0.0 0.0 Other IFIs 25 25 0.0

Other 41.3 46.1 47.8 Other 315 16.5 10.0

Change in FX Res. 0.0 0.0 0.0 Change in FX Res. 13.8 12.2 1.0
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External debt (% of GDP)

The external debt-to-GDP ratio does not exceed 80% in the countries under review, with the exception of Cyprus
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Real estate prices

Real estate prices continued on an upward trend in Romania and Bulgaria in Q1:18, but remain well below their pre-crisis peak

Turkey | | Romania | | Bulgaria
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Headline inflation to remain stubbornly high in Turkey and Egypt this year
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The EGP and TRY have depreciated significantly in nominal terms over the past 6 years
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Since the beginning of the year, only Romania and Turkey have hiked their policy rates to contain inflationary pressures
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Reserve requirement ratios

The Bank of Albania has announced that it will proceed with a cut in RRR on LC liabilities (by 2.5 pps to 7.5%) and a hike in RRR on FX liabilities (by 2.5 pps to 12.5%) in
June, in an effort to reduce the euroisation of the economy

Turkey

Romania

Bulgaria

Reserve Requirement Ratios (Average, %)

Reserve Requirement Ratios (%)

Reserve Requirement Ratios (%)

Dec. Dec. May Dec. Dec. May Dec. Dec. May

2016 2017 2018 2016 2017 2018 2016 2017 2018

LC Liabilities 10.1 10.1 10.1 LC Liabilities 8.0 8.0 8.0 LC Liabilities 10.0 10.0 10.0

FC Liabilities 13.0 12.4 12.4 FC Liabilities 10.0 8.0 8.0 FC Liabilities 5.0 5.0 5.0
Serbia FYROM Albania

Reserve Requirement Ratios (%)

Reserve Requirement Ratios (%)

Reserve Requirement Ratios (%)

Dec. Dec. May Dec. Dec. May Dec. Dec. May
2016 2017 2018 2016 2017 2018 2016 2017 2018
LC Liab. 0.0-5.0 0.0-5.0 0.0-5.0 LC Liabilities 8.0 8.0 8.0 LC Liabilities 10.0 10.0 10.0
FC Liab. 13.0-20.0 13.0-20.0 13.0-20.0 FC Liabilities 15.0 15.0 15.0 FC Liabilities 10.0 10.0 10.0

Cyprus Egypt

Reserve Requirement Ratios (%) Reserve Requirement Ratios (%)

Dec. Dec. May Dec. Dec. May
2016 2017 2018 2016 2017 2018
LC Liabilities 1.0 1.0 1.0 LC Liabilities 10.0 14.0 14.0
FC Liabilities 1.0 1.0 1.0 FC Liabilities --- --- e

Quarterly Chartbook / Q2:2018

NBG — Economic Analysis Division — Emerging Markets Research



Fiscal balance (12-month rolling, % of GDP)

A loose fiscal stance in Romania, Turkey, Bulgaria and Serbia this year should boost economic activity and employment

In Turkey and Romania, the fiscal easing is unwelcome, in view of strong overheating pressures

Turkey Romania Bulgaria |
Dec.16 Dec.17 Apr. 17 Apr. 18 Dec. 18F Dec.16 Dec.17 Mar. 17 Mar. 18 Dec. 18F Dec.16 Dec.17 Mar.17 Mar. 18 Dec. 18F
-1.1 -1.5 -1.9 -1.6 -1.9 -2.4 -2.8 -2.5 -3.4 -4.0 1.6 0.9 0.7 0.4 -0.5
Serbia EYROM Albania
Dec.16 Dec.17 Mar. 17 Mar. 18 Dec. 18F Dec.16 Dec.17 Mar. 17 Mar. 18 Dec. 18F Dec.16 Dec.17 Mar. 17 Mar. 18 Dec. 18F
-1.3 1.2 -0.6 1.0 0.3 -2.7 -2.7 -2.3 -2.6 -2.8 -1.8 -2.0 -2.3 -2.0 -2.0

a: Including the clearance of arrears, worth
2.4% of GDP in FY:14 and 1.2% of GDP in 2015

Cyprus Egypt
Dec.16 Dec.17 Mar. 17 Mar. 18 Dec. 18F June 16 June 17 Dec. 16 Dec. 17 June 18F
0.3 1.8 0.6 25 2.0 -12.5 -10.9 -11.1 -10.1 -9.8

*: Fiscal year ending on June 30,

NBG — Economic Analysis Division — Emerging Markets Research Quarterly Chartbook / Q2:2018
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A tight fiscal stance in Cyprus and Egypt this year should help bring down the public debt-to-GDP ratio
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The public debt-to-GDP ratio is still at critical levels in Cyprus and Egypt, despite a tight fiscal stance
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mmmmm Gross Public Debt (incl. guaranteed debt)
Fiscal Reserve Account

[odeodedededododododeodeodedodololodey

r8T:v0
r81:20
CLTYO
£ 1120
FOT:vO
£9T:20
CSTPO
£GT:20
manzel
CvT:20
FET Y0
FeTZd
ARY0]
AHA0]
CTTYO
£11:20
COTYO
£oT:20
£ 60:70
£ 60:20
£ 80:70
£ 80:20
070
1020

5
0

8T:%0
8T:20
LT70
LT:20
9T:¥0
9T:2d
ST:%0
ST:20
7170
y1:20
€170
£T:20
FAR /0]
Zred
TT:%0
11:20
0T:¥O
0T:2d
60:70
60:20
80:70
80:20
L0:v0
1020

FYROM

50
40
30
20
10

W

50
40
30
20

8170
8T:20
LT%0
1T:20
9T:¥0
9T:2d
ST:%0
G120
7190
y1:20
170
£T:20
fAR7e]
ed
70
1T:20
oT:¥d
0T:2d
60:70
60:20
80:70
80:20
1070
10:20

Gross Public Debt
(% of GDP, March 2018)

120
100
80
60
40
20

1dAB3

«SnidAo

elueq|y

* December 2017 ** June 2017

EINIES

NOYAL

eIUBWOY

sApnL

elLebing

120
100
80
60
40

Serbia

80
60
40
20

80
60
40
20

0

8T:¥0O
8T:20
LT:%0
LT:20
9T:¥0
9120
ST:¥0
GT:20
yT:70
¥1:20
ETY0
€T:20
ZTrd
ZT2d
70
11:20
0T:¥0
0120
60:70
60:20
80:70
80:20
1070
10:20

Egypt

Cyprus

Albania

120

120

120

120

80
70

100

100

100

100

60

80

80

80

80

50

60

60

60

60

40
30
20
10

40

40

40

40

20

20

20

20

8T¥0
81:20
LTH0
1720
9T:vO
91:20
ST:¥O
S1:20
Y70
¥1:20
IO
€120
Y0
2120
TT:70
11:20
57e]
01:20
60:70
60:20
8070
80:20
L0¥Q
1020

8T:¥0
8120
LT70
LT:20
9T:¥0O
9120
ST:¥0O
ST:20
Y70
¥1:20
£Tv0
€120
ZTv0
2120
70
1120
0T:¥0
0T:2d
60:70
60:20
80:v0
80:20
1070
1020

r8T%0
F81:2d

WAR7Ze)

WAAe]

C9T:v0

9120

CST:v0

80
70

G120

CyT:v0

120

CETYO

60

50

40

30
20
10

©
[
)
o)
@
%)
B0
[
4
pes
©
=
)
=
S)
2
[
=
L
|
=
=
10
=
(@]
Ko
o
=
©
(=
<
=
=
o
=
o




o n o n o wn o n
N o o 6 < a o K © o v bh ¥ I o d 823 232 38 ~ «
N & o o o o o - 8T/2T - ezt
F 81121  81/90 L 8T/90
— L 8T/90 — rL1/2T o M A4
FLT/eT rL190 2 FLT/9 g
L /T/90 roret £ L ot/eT w
o1 = r91/90 @ 9190 §
Mwwm @ MH“MW L oster
‘ g Fat L aT/90
L % N
o mem g FYT/eT A
8 = F7T/90 e ET/90
®© F 7T1/90 O LeT/2T IS
=l FET/ZT x E = L oet/er
a betoo z | |2 FET90 | L £1/90
@ i
2T/t 8 et Feuen
i g F 2190 9 F 219 o
Zu/90 £ . g 8
L1T/2T r11/et W T2l W
F 11/90 FTT/90 5 L1190 8
LoT/2T FoT/et [ oot/zr 2
L 0T/90 F 0T/90 L 01/90
|| L 60/2T || Feoret || [ 60/2T
_ F 60/90 - 60/90 F 60/90
@ £ 80/t F80/zT L 80/eT
n_Vu, N O ®©o © % « 0. 200 8070 B
Q@ N N o o o o 4 R 83838 8 2 e 8 g8 gy~~~
o=
o
(@)]
£
=
£
(@]
0] © 1 ¥ M «N «= O
w o m g 1w o m o rS B L
[ [ 5
= - 81721 £ ore
@ F o] 5 & L 8T/90
o F 8T/90 = 0 WAYA»
c — F T/t _ S8 .
o [ /1190 g < L 1T/90
o m@._”\N._” 5 % .|A..-.A f Ot W m u@H\NH
w F91/90 © g 55 Nwwm
Fat/et & > 3 ¥
© Fotio0 8 | | £ S A [ 5T/90
= FyT/eT ~ " FVTZT 9
= o F7T/90 = | o 2 || F¥T/90 2
c = FET/zT © = sl3 Fetet 5
g g FET/90 z | | £ S FeT/90 T
=) S Ferer 9 | | o 8) HAT4)
- FCT/90 @ i = D L 21/90
= r =) (= = [
= F 1T/t 8 g
= : o o 5 FTT/eT
@ £ TT/90 3 =3 F
o qias S S g pL1/90
= g 5 _ S FoT/ZT
01/90 g a .
c b = . E F0T/90
= F 60/2T 3 ol s C
‘® F 60/90 A - L 60/2T
o — F 80/2T g — - 60/90
Q L 80/90 ov & r 80721
© o ®w 9o w o v 9 D s o os oz s 7 - 80/90
g 7 v Yoo o R N R
Q.
()
©
(2]
@
L=
V|
_Dlu oOmnowmouwmouwmoLwmo o o o 9 o O o o o o P
D O OWOoWmOoLwo (%)
- CWW TN NN A Y33 88R88 ¢ S 3332338 8R¢R °
= - 8T/2T - 8T/2T - 8T/21 S
- 8T/90 F 8T/90 - 8T/90 =
— FLTeT | A L IT/eT =
[ LU0 & L 11/90 WACE =,
FoTeT § r9T/CT -9T/CT 9]
F91/90 § L 9T/90 -9T/90 _, S
LST/zT FSTizT, SlIAFS -
[ ST/90 L GT/908 LGT/0 & [
L vT/2T FYT2TO VAN S
2 L ¥T/90 © F /903 || @ LvT/00 | [
x LeT/eT 2 Fet/et = Feter |
E L €T/90 z Fetool |2 FET/90 L [
474" e, || << K -
& F2T/90 > F 21909 FCT/90 S N
= ETT/eT £ F 1T/t FTT/eT O
© F11/90 & F 11/903 L TT/90
o FOT/CT EOT/CT - 0T/2T
(@) r 0T/90  0T/90 L 0T/90
= r 60/CT r 60/CT L 60/2T
< — [ 60/90 — r 60/90 — F 60/90
m [ 80/2T - 80/¢T - 80/CT
L L 80/90 L
Evm 05050505050wo\©O %mmm%%mwwo\ OOOOOOOOOwo\oo
CUBSTH® N o 89838 ¥ 3333z °2*r




(=)
>
N—r
(7p]
)
=
I
-

Money market

Money market rates have increased in Turkey and Romania since the beginning of the year
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Government debt yields (9

Government debt yields have also increased in Turkey and Romania since the start of the year
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Sovereign spreads have increased in all the countries under review since the beginning of the year — with the exception of Albania
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Stock markets have posted large gains in Egypt and FYROM since the start of the year
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Total loans (y

Lending activity to strengthen this year in most of the countries under review, as a result of banks’ ample liquidity and improved asset quality
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Retail loans (y

Lending activity is set to be driven mainly by the retail segment in all the countries under review this year
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Corporate loans (y

The corporate segment is set to contribute modestly to lending activity this year
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Total deposits (y

Deposit growth is set to surpass lending growth in most of the countries under review this year
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Retail deposits (y

The retail segment has been the main driver of deposit growth in Cyprus, Egypt and FYROM since the start of the year
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Corporate deposits

The corporate segment is growing at a faster pace than the retail segment in Romania, Serbia, FYROM and Albania
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FX loans-to-

The proportion of FX lending in total lending is decreasing; yet it remains high
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Total loans-to-

Liquidity pressures continue to ease in all the countries under review, with the exception of Turkey

Bulgaria

Romania

Turkey

150
140
130
120
110
100
90

80

150
140
130
120
110
100

150
140
130
120
110
100
90
80
70

150
140
130
120
110
100

125
120
115
110
105
100
95

125
120
115
110
105
100

95

90
85
80
75
70

90
85
80
75
70

90
80
70

90
80
70

70

8T/t
8T/90
LT/CT
LT/90
9T/t
9T/90
ST/cT
ST/90
1474
¥1/90
€T/eT
€1/90
¢l/et
¢T/90
T1/et
TT/90
0T/cT
0T/90
60/CT
60/90
80/CT
L 80/90

- 8T/2T
- 81/90
C T/t
- /T/90
FoT/eT
- 91/90
FST/eT
- ST/90
FYT/eT
- ¥T/90
LET/eT
- €T/90
F et
- 21/90
1Tt
- 1T/90
Fot/et
- 01/90
- 60/2T
- 60/90
- 80/2T
" 80/90

- 8T/2T
£ 8T/90
VA
£ LT/90
FoT/eT
£ 9T/90
Fst/eT
£ST/90
FyT/eT
F¥T/90
FET/eT
FET/90
VA
£ 2T/90
FTIeT
£ TT/90
Lot/eT
£ 0T/90
- 60/2T
£ 60/90
F80/eT
£ 80/90

FYROM

110

110

105

105

100

100

95

95

90
60
55
50
45
40

- 8T/2T
- 8T/90
CLTreT
- 2T/90
C9t/eT
- 9T/90
Cst/eT
- ST/90
CyT/eT
- ¥T/90
CeT/eT
- €T/90
CeteT
- 2T/90
TT/eT
- TT/90
Cot/eT
£ 0T/90
- 60/2T
F60/90 |
- 80/eT

= 80/90

Egypt

90
60
55
50
45
40

Loans/Deposits (%, March 2018)

140
120
100
80
60
40
20

140
120
100

80
60
40
20

140
130
120
110
100

sefUNL

**: April 2018

elqIes

snidAD

*: December 2017

NOYAL

Cyprus

eluewoy

euebing

elueq|y

AdAB3 o

140
130
120
110
100

Serbia

150

150

140

140

130

130

120

120

110

110

100
70
66
62
58

- 8T/CT
£ 8T/90
L LTieT
L LT/90
Fot/eT
L 9T/90
L StieT
| ST/90
L vTieT
| ¥1/90
FET/eT
FET/90
FZteT
FZ1/90
FTT/eT
L TT/90
L oT/eT
£ 0T/90
£ 60/2T
F60/90 |
£ 80/eT

© 80/90

Albania

100
70
66
62
58

35

90

90

54

- 8T/2T
- 81/90
F LT/t
- /T/90
FoT/eT
- 91/90
FST/eT
- ST/90
A’
- ¥T/90
CET/eT
- €1/90
Fetet
- 21/90
1Tt
- 1T/90
Fot/et
£ 0T/90
- 60/2T
- 60/90
- 80/2T
" 80/90

30

tbook / Q2:2018

Quarterly C

I
o
(%]
)
@
80
3]
=
©
b=
=)
=
=)
2
]
=
L
|

ic Analysis Divisi




N\
i
)
0
=
>
=
c
©
o
c
©
&)
=
.
©
-]
S
>
(S}

ratio (

average equity

Return-to-

Double-digit return-to-average equity ratio in sight this year in almost all the countries under review
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Capital adequacy

Capital base remains sound in all the banking sectors under review
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Banking sector — Foreign ownership

A strong foreign presence in Albania, Romania, Bulgaria, Serbia and FYROM

Foreign Ownership (% of Total Assets, 2017)
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