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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
GLOBAL GDP GROWTH 5.1 37 3.2 3.9
JAPAN
Real GDP (saar, %) 69 12 74 07 20 10 13 15 13 16 17 19 45 0716 14|
(y/y % change 01 17 05 X . 23 09 14 13 14 15 1.6
CPI All Items (yly % change 05 -04 01 -03 03] 03 03 04 02 -0.1 0.1 0.2 07 -03 0
Unemployment Rate (%) 47 47 44 44 45| 46 47 46 45 44 43 42 5.0 4.6 4
3-month Interest Rate 0.2 0.2 0.2 0.2 02[ 02 02 0.2‘ | 02 02 02 02 0.2 0.2 0.2 0.2
10-year Government Bond 13 1.2 1.0 1.0 1.0 1.0 1.0 1.1 1.1 1.2 1.2 1.2 1.2 1.1 1.0 1.2
U.K.
Real GDP (saar, %) 10 -02 23 12 08 05 06 09 13 15 16 18 2.1 0.7
(y/y % change 15 04 0.3 0.5 00/ 02 -02 03 0.8 1.1 13 15
CPI All Items (yly % change 40 44 48 47 35| 33 28 24 25 21 2.0 1.8 3.3 45
Unemployment Rate (%) 77 78 82 8.4 85 86 87 86 85 84 82 80 7.9 8.1
3-month Interest Rate 08 08 08 1.0 1.1 1.0 09 0.8‘ | 08 08 08 08 0.7 0.9
10-year Government Bond 3.7 3.4 2.9 23 21 2.0 22 25 2.8 3.0 3.3 3.6 3.5 3.1
EURO AREA
Real GDP (saar, %) 29 06 0.6 10 02 05 0.9 13 14 17 1.9 15[ 07 0.8
(y/y % change 2.4 1.6 13 . . 09 -0 06 0.1 0.7 1.0 13
CPI All Items (yly % change 25 28 27 29 27] 25 24 20 2.0 18 20 20 1.6 27
Unemployment Rate (%) 100 10.0 102 105 108 11.0 111 11.0 109 10.8 107 105 101 10.2
3-month Interest Rate 1.0 1.2 14 14 1.0 07 07 0.9‘ | 1.0 12 13 13 0.7 1.3 0.8
10-year Government Bond 3.2 3.1 23 2.0 1.9 1.7 1.9 2.2 24 2.6 29 3.1 2.8 2.7 1.9
GERMANY
Real GDP (saar, %) 5.5 1.1 2.3 1.0 1.0 13 17 20 18 23 3.6 3.1 0.5 1.6
(y/y % change 46 29 27 X . 05 02 07 1.2 15 1.7 1.9
CPI All Items (yly % change 2.1 25 27 26 24] 25 23 21 2.1 19 20 21 1.2 25 2 0
Unemployment Rate (%) 7.3 7.0 70 69 68 68 69 70 69 69 68 68 7.7 7.0 6.9 6.9
FRANCE
Real GDP (saar, %) 35  -0.1 13 05 09 1.1 13 15 17 20 14 1.7 0.1 1.2
(y/y % change 2.3 1.7 1.6 . . 0.1 00 01 0.7 1.2 14 1.6
CPI All Items (yly % change 20 22 23 26 26] 24 23 1.8 1.7 1.8 19 20 1.7 23
Unemployment Rate (%) 9.6 9.6 97 938 10.0[ 104 102 1041 100 99 98 96 9.8 9.7
ITALY
Real GDP (saar, %) 0.5 12 -07 10 05 05 07 08 08 1.0 1.8 05 11 0.6
(y/y % change 1.2 1.0 0.4 . . 16 1.3 05 02 06 07 08
CPI All Items (yly % change 23 29 27 37 36] 38 37 28 26 23 21 2.1 1.6 2.9 3 3
Unemployment Rate (%) 8.1 8.2 8.4 9.1 96/ 99 100 100 99 938 9.7 9.5 8.4 8.5 9.9 9.7
CHINA
Real GDP (y/y % change] 97 95 91 8.9 8.1 78 79 80 83 85 87 88 10.4 9.3 8.0 8.5
CPI All Items (yly % change 5.1 57 63 46 38/ 34 29 28 3.0 3.2 3.4 3.7 3.3 5.4 3.2 3.3
Trade Surplus (US$ bins’ 20 466 629 48.1 1.0 350 450 50.0 50 30.0 400 450 181.8 155.6| 131.0 120.0
EXCHANGE RATES
¥/US$ 82 82 78 77 79 81 82 84 87 89 92 94 88 80 82 90
US$/Euro 137 144 141 135 131 131 131 130 131 132 133 135 133 139 131 133
US$/£ 160 163 161 157 157 160 159 158 158 160 1.62 164 155 160 158 161
Euro/£ 12 113 114 147 12| 122 121 1.21 12 121 122 122 117 115 121 122
¥/Euro 113 117 110 104 104| 107 108 110 113 118 122 127 116 111 107 120
CNY/US$ 658 650 642 6.36 6.31 629 623 6.15 6.08 6.00 593 586 6.77 6.46| 624 597
Note: Shaded areas represent forecast periods
), opinions, estimates, b d other are subject notice. Some of the information, opinions, estimates, terials tained herein have b d Bank of Montreal (‘BMO") and its affiiate to ensure that have been compiled or derived
from sources believed to be reliable and to contain information and opinions which are. zlx:urzle and complete. However, neither BMO nor its affiiat serified or make P or warranty, express or implied, in respect thereof, accept any for any loss arising from any use of or reliance on the
information, opinions, estimates, projections and other materials contained herein whether relied upon by the recipient or user or any other third party (including, without limitation, any customer of the recipient or user). Information may be available to EMO androv its affiliates that is not reflected herein. The information, opinions, estimate d herein are not asanoffer to sell, a
solicitation for or an offer to buy, any pr luding, without limitation, . securities or other financial instruments), nor shall opinions, estimates, 4 'd other materials be stment or. to enter into any transaction. Additional information is available by contacting BMO or its relevant affiiate directly. BMO and/or its.
ket or deal | pr luding, without limitation, ities, securities or other financial instruments) referenced herein. BMO, its affiliates, and/or their respective shareholders, directors, ofi dior emph may from time to positions in any such commodities, securities or other financial instruments). BMO Nesbitt

Bums Inc. andior BMO Capital Markets Corp. subsidaries of BMO, may acta fnancalacvisor andor underwrterfor certinof the corprations mentioned hrein and may receive remuneration or same. BMO Capita Markets s  rade name used by BMO Financial Group for the wholesale banking businesses of Bank of Monireal, BMO Hars Bank N.A. and Bank of Monteal Ireland p.. and th istutona boker deaer businesses
of BMO Capital Markets Corp., BMO Nesbitt Bums Trading Corp. S.A., BMO Nesbitt Bums Securiies Limited and BMO Capital Markets GKST Inc. n the U.S. BMO Nesbitt Bums Inc. in Canada, Europe and Asia, BMO Nesbitt Bums Lice/Ltd. in Canada, BMO Capital Markets Limited in Europe, Asia and Australia and BMO Advisors Private Limited in India. TO U.S. RESIDENTS: BMO Capital Markets Corp. and/or BMO Nesbitt Bums
Securites Ltd.,affates of BMO NB, furnish this report to U S. residents and for fents herein, except to the extent that it Bank of Montreal. Any U.S. person wishing to in p. and/or BMO Nesbitt Bums Securites Ltd. TO U K. RESIDENTS: The contents hereof are not directed at investors
located i the UK., other than persons described in Part VI of the Financial 1d Markets Act 2000 (Financial 2001

® Registered trademark of Bank of Monireal n the United States, Canada and elsewhere. © Copyright Bank of Montreal.



