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GDP iR (R4ELEL%) 73 95 85 8.0 75 7.0 70 6.7 6.5 6.0
ST 4R (ATELL%) 49 56 6.2 75 6.5 6.0 55 5.0 45 45
CPI (P85 %, FI4FLL) 9.3 11.9 13.3 15.2 15.7 15.0 145 14.0 13.0 12.0
PPI (TR #I%%. BT4ELL) 104 25.1 26.4 266 268 27.0 20.0 17.0 15.0 12.0
# 58X (% GDP) 9.0 104 127 1.8 5.9 20 74 5.0 24 37
BN (% GDP) 44 6.4 104 76 18 2.1 5.1 0.7 16 02
S E# (%7 (USDbn) 4153 462.0 4933 5385 557.8 559.2 562.7 597.0 594.0 593.0
RS F, MR (%) 10.0 10.0 10.3 10.5 10.8 1.0 1.3 1.3 1.3 11.3
5 FIE Y, K (%) 6.4 6.3 6.4 6.9 6.7 6.9 72 74 77 79
RUB/USD, P35 24.86 24.55 23.48 24.18 25.10 2559 26.10 26.23 26.23 26.36
RUB/EUR, PU 85 35.46 35.93 37.11 36.27 35.14 34.54 33.92 34.09 34.09 34.26
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Data sources: Central Bank, Thomson Financial Datastream, Bloomberg, HSBC estimates
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2002 2003 2004 2005 2006 2007 2008e 2009¢
“E-FE-ER
GDP BEE (% Hi4FELL) 4.7 7.3 7.2 6.4 74 8.1 78 6.6
4 B GDP (USDbn) 3456 431.7 591.7 760.2 988.6 1,290.1 1,732.9 1,9438
1 A%7=Y GDP (USD) 2,378 2,985 4,114 5,323 6,942 9,085 12,212 13,718
REEE (% AiIELL) 85 75 12.1 11.8 1.3 13.1 135 8.1
BRI (% BTEL) 26 2.2 2.1 1.0 2.3 49 44 22
BE (% BIFEL) 28 128 126 10.6 175 208 18.2 11.0
SET AR (% BIEL) 3.1 8.9 8.3 4.0 3.9 6.3 6.5 49
EN#ETE (% GDP) 23.3 24 4 24.9 25.1 26.6 284 298 309
KEFE (% F£X) 8.6 78 8.2 76 6.9 6.1 55 50
Wit - &€
CPI, 15 (% RI4ELL) 15.8 137 109 127 9.7 9.0 146 135
CPI, £ (% RI4ELL) 15.1 12.0 1.7 109 9.0 11.9 15.0 12.0
PPI, ££X (% ®iIELL) 171 13.1 288 134 104 25.1 27.0 12.0
REEES, A E (% AIEL) 35.2 26.0 219 26.9 24.3 271 284 237
Ir—-BE - 7
LEDIR—Y TS5 4 M3 (% HifEL) 33.2 50.5 358 386 48.8 475 30.0 20.0
REREREMUE (% #iEL) 21.1 22.3 205 177 27.2 32.1 6.4 10.1
BUESF, 3K (%) 210 16.0 13.0 12.0 11.0 10.0 1.0 13
5EFE Y, E£3K (%) 13.8 8.1 6.8 6.4 6.3 6.3 6.9 79
RUB/USD, 4% 31.80 29.50 27.70 28.78 26.33 24.55 25.59 26.36
RUB/USD, T4 31.35 30.68 28.81 28.45 27.19 25.57 25.07 25.97
RUB/EUR, X 33.40 37.20 37.70 33.96 34.72 35.93 34.54 34.26
RUB/EUR, T4 30.06 33.35 34.46 34.99 34.17 35.05 36.60 33.76
Pop) 8- i
7 & (USDbn) 107.3 135.9 183.2 243.8 303.9 3555 459.0 454.7
A @A (USDbn) 488 60.3 974 1254 164.7 2234 319.3 367.9
E 54X (USDbn) 46.3 59.8 85.8 1184 139.2 132.0 139.7 86.9
#EHINZ (USDbn) 29.1 359 50.9 84.3 943 78.3 73.7 16.9
BHEINE (% GDP) 8.4 8.3 10.1 11.1 9.5 6.1 43 09
#ixtNEERE (USDbn) -0.1 -1.8 2.1 25 9.2 6.8 15 12.0
X NEERE (% GDP) -0.0 -0.4 0.4 03 0.9 05 07 06
BEINX+xNEERE (% GDP) 8.4 7.9 105 114 105 6.6 49 15
B (% RTELL) 53 26.7 348 33.1 247 17.0 29.1 0.9
WA (% BIELL) 134 248 28.0 288 313 35.7 429 152
NE#ES (%K <) (USDbn) 440 73.1 1207 175.9 2956 462.0 559.2 593.0
WMAHN—BH 108 145 14.9 16.8 215 248 210 19.4
B - FIMEBVILR D O —15E
BEEIRITHEEE (USDbn) 137 214 26.0 39.2 65.2 933 99.3 109.3
*tsMEFEHEEE (USDbn) 1434 180.2 2145 257.2 3106 459.6 535.1 601.1
EHXIMER N EEHE%) 118.0 68.9 29.9 24.7 19.2 228 219 23.1
ERIxt4MET (USDbn) 147 39.0 108.9 176.2 262.0 4132 4932 563.2
EHEB B (% GDP) 1.4 23 46 9.9 8.4 6.4 5.1 3.
BT BURSZ (% GDP) 14 1.7 44 75 74 54 4.1 2.1
TS54<—"5 2R (% GDP) 35 34 55 8.5 8.2 59 45 25
ARIERFI Xt NE %R (RUBDN) 680.0 682.0 7785 875.4 1,052.0 1,265.0 1,634.0 2,030.0
ARIER Pt NIE TS #2%E (% GDP) 6.3 5.1 46 4.0 3.9 38 38 40
ARIERFI X SMEFEHEEE (USDbn) 116.5 173 105.6 82.4 48.6 46.4 41.9 379
ARIERPI X SMETE#S%E (% GDP) 337 27.2 178 10.8 49 36 24 19
ABIERFIE 5 %548 (% GDP) 40.0 323 224 14.9 8.8 74 6.2 6.0

Data sources: Central Bank, Thomson Financial Datastream, Bloomberg, HSBC estimates
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Disclaimer

* Legal entities as at 22 August 2007 Issuer of report : HSBC Bank plc

'UAE' HSBC Bank Middle East Limited, Dubai; 'HK' The Hongkong and Shanghai Banking Corporation 8 Canada Square, London

Limited, Hong Kong; 'TW' HSBC Securities (Taiwan) Corporation Limited; 'CA' HSBC Securiies ~ E14 5HQ, United Kingdom
(Canada) Inc, Toronto; HSBC Bank, Paris branch; HSBC France; 'DE' HSBC Trinkaus & Burkhardt Telephone: +44 20 7991 8888

AG, Dusseldorf; 000 HSBC Bank (RR), Moscow; 'IN' HSBC Securities and Capital Markets (India) Fax: +44 20 7992 4880

Private Limited, Mumbai; 'JP' HSBC Securities (Japan) Limited, Tokyo; 'EG' HSBC Securities Egypt  \vebsite: www.hsbcnet.com/research
S.A.E., Cairo; 'CN' HSBC Investment Bank Asia Limited, Beijing Representative Office; The Hongkong
and Shanghai Banking Corporation Limited, Singapore branch; The Hongkong and Shanghai Banking - — ) I
Corporation Limited, Seoul Securities Branch; HSBC Securities (South Africa) (Pty) Ltd, Exﬁﬂﬁ%ﬁ'HSBf SoerYIceS J? pan :lmlted
Johannesburg; 'GR' HSBC Pantelakis Securities S.A., Athens; HSBC Bank plc, London, Madrid, _ AR/ TVr—avs

Milan, Stockholm, Tel Aviv, 'US' HSBC Securities (USA) Inc, New York; HSBC Yatiim Menkul T 103-0027 _ o
Degerler A.S., Istanbul; HSBC México, S.A., Institucion de Banca Mdltiple, Grupo Financiero HSBC, R AR R BAHEA1-1HSBCE LT ¢ 2

. . Tel: 03-5203-3111 Fax: 03-5203-3699
HSBC Bank Brasil S.A. - B Multiplo.
SBC Bank Brasil S anco Multiplo AASIREEA  LAKE

This document is issued in the United Kingdom by HSBC Bank plc, which is a member of the London Stock Exchange, and in Australia by HSBC
Bank plc — Sydney Branch (ABN 98 067 329 015) and HSBC Bank Australia Limited (ABN 48 006 434 162) for the general information of its
“wholesale” customers (as defined in the Corporations Act 2001). It makes no representations that the products or services mentioned in this
document are available to persons in Australia or are necessarily suitable for any particular person or appropriate in accordance with local law. No
consideration has been given to the particular investment objectives, financial situation or particular needs of any recipient. The document is
distributed in Hong Kong by The Hongkong and Shanghai Banking Corporation Limited and in Japan by HSBC Securities (Japan) Limited.

Each of the companies listed above (the “Participating Companies”) is a member of the HSBC Group of Companies, any member of which may trade
for its own account as Principal, may have underwritten an issue within the last 36 months or, together with its Directors, officers and employees, may
have a long or short position in securities or instruments or in any related instrument mentioned in the document. Brokerage or fees may be earned by
the Participating Companies or persons associated with them in respect of any business transacted by them in all or any of the securities or instruments
referred to in this document.

The information in this document is derived from sources the Participating Companies believe to be reliable but which have not been independently
verified. The Participating Companies make no guarantee of its accuracy and completeness and are not responsible for errors of transmission of factual
or analytical data, nor shall the Participating Companies be liable for damages arising out of any person’s reliance upon this information. All charts
and graphs are from publicly available sources or proprietary data. The opinions in this document constitute the present judgement of the Participating
Companies, which is subject to change without notice.

This document is neither an offer to sell, purchase or subscribe for any investment nor a solicitation of such an offer. This document is intended for
distribution in the United States solely to “major US institutional investors” as defined in Rule 15a-6 of the US Securities Exchange Act of 1934 and
may not be furnished to any other person in the United States. Each major US institutional investor that receives this document by such act agrees that
it shall not distribute or provide a copy of the document to any other person. Such recipient should note that any transactions effected on their behalf
will be undertaken through HSBC Securities (USA) Inc. in the United States. Note, however, that HSBC Securities (USA) Inc. is not distributing this
report, has not contributed to or participated in its preparation, and does not take responsibility for its contents. In Singapore, this publication is
distributed by The Hongkong and Shanghai Banking Corporation Limited, Singapore Branch for the general information of institutional investors or
other persons specified in Sections 274 and 304 of the Securities and Futures Act (Chapter 289) (“SFA”) and accredited investors and other persons in
accordance with the conditions specified in Sections 275 and 305 of the SFA. This publication is not a prospectus as defined in the SFA. It may not be
further distributed in whole or in part for any purpose. The Hongkong and Shanghai Banking Corporation Limited Singapore Branch is regulated by
the Monetary Authority of Singapore. HSBC México, S.A., Institucion de Banca Multiple, Grupo Financiero HSBC is authorized and regulated by
Secretaria de Hacienda y Crédito Publico and Comision Nacional Bancaria y de Valores (CNBV). HSBC Bank (Panama) S.A. is regulated by
Superintendencia de Bancos de Panama. Banco HSBC Honduras S.A. is regulated by Comision Nacional de Bancos y Seguros (CNBS). Banco HSBC
Salvadorefio, S.A. is regulated by Superintendencia del Sistema Financiero (SSF). HSBC Colombia S.A. is regulated by Superintendencia Financiera
de Colombia. Banco HSBC Costa Rica S.A. is supervised by Superintendencia General de Entidades Financieras (SUGEF). Banistmo Nicaragua, S.A.
is authorized and regulated by Superintendencia de Bancos y de Otras Instituciones Financieras (SIBOIF).

The document is intended to be distributed in its entirety. Unless governing law permits otherwise, you must contact a HSBC Group member in your
home jurisdiction if you wish to use HSBC Group services in effecting a transaction in any investment mentioned in this document. HSBC Bank plc is
registered in England No 14259, is authorised and regulated by the Financial Services Authority and is a member of the London Stock Exchange.
(070905)

© Copyright. HSBC Bank plc 2007, ALL RIGHTS RESERVED. No part of this publication may be reproduced, stored in a retrieval system, or
transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of
HSBC Bank plc. (March 2005) MICA (P) 316/06/2007
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