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SUMMARY RUSSIA ECONOMIC DATA WATCH 9| Raiffeisen

Faced with deep recession and RUB weakness

RESEARCH

RUSSIA IN THE CEE CONTEXT (slides 4 to 9): Economic underperformer (ex-
Ukraine) amidst falling oil price, sanctions and weak policy response. High
inflation in stark contrast to EA/CE/SEE where prices tend to stagnate.

FOCUS ON TURMOIL IN THE ROUBLE MARKET (slides 10 to 18): FX crash in
December could be arrested for the time being by first steps of
coordinated actions by authorities. Rouble exchange rate still highly fragile
as both fundamental and market pressures persist.

FOCUS ON GDP (slides 19 to 25): growth has been slowing even before the
crisis in Ukraine and the recent drop in oil, but remained slightly positive up
to Q3 2014. Recent data points to contfraction in Q4 and given the

negative environment we cut our GDP growth forecast for 2015 from -1.5%
to -4% with only a limited upside in 2016. Risks are clearly on the downside.

MONTHLY INDICATORS (slides 26 to 35): High frequency indicators
deteriorated in November with industrial production slipping info negative
territory for the first time since early 2013 and other indicator remaining
weak. Inflation reached 11.4% yoy for 2014 (Dec-to-Dec). Both exports and
imports in steep decline; retail deposit growth slowing (Oct data).

Please note the risk notifications and explanations at the end of this document



SUMMARY RUSSIA ECONOMIC DATA WATCH gy raiffisen
Key indicators history and recent (end of month) “ RESEARCH

2011 2012 2013 Sep-14 Oct-14 Nov-14 Dec-14

Real GDP (% yoy) 43 34 1.3 1.1 0.5 -0.5

Industry (% yoy) 4.7 2.6 0.3 2.8 2.9 -0.4

CPI (eop, % yoy) 6.1 6.6 6.5 8.0 8.3 9.1 11.4
CPI (avg, % yoy) 85 5.1 6.8 7.0 7.2 7.4 7.6
Unemployment rate (%) 6.6 5.7 5.6 4.9 5.1 5.2
General budget (% GDP) 1.6 04 -1.0 2.1% 1.9* 1.9*

Current account (USD bn) 97 72 33 52%*

FX reserves (ex gold, USD bn) 454 487 473 409 383 374

Ext. debt (gross, USD bn) 542 638 729 678***

EUR/LCY (eop) 41.7 403 45.3 50.0 54.4 64.7 72.6
USD/LCY (eop) 32.1 30.5 32.9 39.7 43.6 51.9 60.0
RUB basket (eop) 364 34.9 38.4 44.3 48.5 57.7 65.7
Key interest rate (% avg) 53 54 5.5 8.0 8.0 9.5 17.0

*Central (federal) government budget only; ** Q1-Q3 2014; *** end-Q3 2014
Source: National sources, Thomson Reuters, RBI/Raiffeisen RESEARCH

Please note the risk notifications and explanations at the end of this document
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RUSSIA

IN THE CEE CONTEXT

Please note the risk notifications and explanations at the end of this document



CEE ECONOMIC ACTIVITY o¢ Raiffeizen
Russia beginning to feel the pain in November &4k

Industrial production (% yoy) Industrial production: CEE aggregates (% yoy)
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Source: Bloomberg, RBI/Raiffeisen RESEARCH

Please note the risk notifications and explanations at the end of this document



CEE ECONOMIC ACTIVITY o¢ Raiffeizen
Russia below 2%, CE retail sales down as well RESEARCH

Retail sales (% yoy) Retail sales: CEE aggregates (% yoy)
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Please note the risk notifications and explanations at the end of this document



CEE INFLATION

Russia CPI far above CEE inflation (ex Ukraine)

Inflation CPI (% yoy)
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Inflation CPI: CEE aggregates (% yoy)
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Aggregates are weighted with nominal GDP in EUR as of 2013
Source: Bloomberg, RBI/Raiffeisen RESEARCH

Please note the risk notifications and explanations at the end of this document



CEE ECONOMIC ACTIVITY o¢ Raiffeizen
Q3 GDP growth in Russia lags behind CE/SEE RESEARCH

Real GDP (% yoy) Real GDP: CEE aggregates (% yoy)
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Please note the risk notifications and explanations at the end of this document



CEE EXCHANGE RATES 9| Raiffeisen

e e e RESEARCH
Rouble and Hryvnia weakest currencies in CEE
Cumulative change to EUR over last year (%) Drop in UAH and RUB (%, index over last 2Y)
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power low 37.4; EUR/UAH 5y high 19.8, 5y low 9.5
Source: Thomson Reuters, RBI/Raiffeisen RESEARCH Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

 InH1 2014 the UAH lost nearly 40%; the RUB lost “only” 20% then and even partly recovered in summer 2014
* RUB hit hard by sharp and unexpected drop in oil prices from above USD 100/bbl to close to USD 50/bbl
« Other CEE currencies relatively unaffected by Russia-Ukraine turmoil, given moderate integration with RU/UA

Please note the risk notifications and explanations at the end of this document
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FOCUS:
TURMOIL ON THE RUBLE MARKET

Please note the risk notifications and explanations at the end of this document



RUSSIA: ROUBLE EXCHANGE RATE 9| Raiffeisen
Panic/overshooting late ‘14, pressure in early ‘15 “'RESEARCH

Rouble exchange rate to dual currency basket Rouble exchange rate to USD and EUR
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Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

 From 2009 to late 2014 the CBR used a FX corridor based on a currency basket of 55% USD and 45% EUR
+ After sideways movementin 2010-2012, the RUB depreciated by around 15% in 2013/H1 2014
« Strong rouble overshooting in Nov-Dec 2014 - after the abolishment of the basket on 10 Nov 2014

Please note the risk notifications and explanations at the end of this document



RUSSIA: ROUBLE EXCHANGE RATE
Stronger FX move in ‘14 compared to ‘08/°09

In 2008/2009: RUB falling less than oil (index)
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In 2014: RUB in parallel decline with oil (index)

Projection
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Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

2015

20146 2017
RTS equity index

Indexed at mid-2014 = 100%; USD/RUB: 5y high 67.9, S5y low 27.3

Brent (USD/bbl): 5y high 111.6, 5y low 45.9; RTS: 5y high 2124, 5y
low 629; Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

« 2008/2009: With strongly managed FX regime, the RUB lost a third in value; FX reserves fell by USD 200 bn
« 2014: With much looser FX management, the RUB lost almost half in value ; USD 80 bn of FX reserves were sold
« We project a similar (relative) recovery in oil prices to 2009/2010, but RUB regains less value/sideways move

Please note the risk notifications and explanations at the end of this document
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RUSSIA: REAL EXCHANGE RATE VS OIL PRICE 9| Raiffeisen
With oil price dropping, real FX rate adjusting RESEARCH
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REER: Real Effective Exchange Rate based on Consumer Price Index
Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

Russia appreciated strongly in real terms (nominal exchange rate plus inflation) over the recent decade
* This development was made possible by strong export revenues given rising and high oil prices
« With falling export revenues, an adjustment (i.e. decline) of the real exchange rate is justified

Please note the risk notifications and explanations at the end of this document 13



RUSSIA: FX VALUATION USING RELATIVE PPP
Closed gap to long term fair value until Dec‘14

USD/RUB: Inflation vs FX rate
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USD/RUB in comparison to index of price differential to the US,
monthly avg, latest values as of Dec 2014; Source: Thomson
Reuters, RBI/Raiffeisen RESEARCH
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EUR/RUB: Inflation vs FX rate
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EUR/RUB in comparison to index of price differential to the EA,
monthly avg, latest values as of Dec 2014
Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

» Relative Purchasing Power Parity (PPP) assumes long term FX trends are connected to inflation dynamics
« According to relative PPP the rouble was undervalued between H2 1998 and 2005; overvalued later
« According to the metrics, values above USD/RUB 50 and EUR/RUB 60 represent overshooting at present

Please note the risk notifications and explanations at the end of this document
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RUSSIA: FX RESERVES AND EXTERNAL DEBT
FX reserves substantial, but under pressure
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FX reserves and fiscal funds (USD bn)

External debt composition (USD bn)
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Source: Thomson Reuters, RBI/Raiffeisen RESEARCH
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Reserve coverage: Gross international reserves to gross external
debt, latest data as of Q3 2014
Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

« Substantial FX reserves of slightly more than 20-25% of GDP - under pressure in 2008/09 and again in 2014
 FXreserves include also (most) of two government wealth funds, which are predominantly managed by CBR
« External debt (75% in FX) moderate at 33% GDP; but coverage ratio of external debt by FX reserves falling

Please note the risk notifications and explanations at the end of this document



RUSSIA: EXTERNAL DEBT REDEMPTIONS 9| Raiffeisen

Principal repayment schedule next 2Y (USD mn) “ RESEARCH
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Principal payments; data as of end-Q2 2014; not shown is maturing debt from June 2014 to Nov 2014 of USD 118 bn; of longer
maturity than two years and unknown maturity of USD 442 bn
Source: Central Bank of Russia, RBI/Raiffeisen RESEARCH

* Russian gross external debt principal redemptions of around USD 100 bn in 2015, overwhelmingly private debt
« Share of banks in repayments around 1/3, corporates close to 50% and intercompany/direct investors 15%
« Estimated required market financing at USD 60-80 bn, i.e. lower than in schedule given offshoring practices

Please note the risk notifications and explanations at the end of this document 16



RUSSIA: MONETARY POLICY ¢ Raiffeisen
Central bank tightens policy since March RESEARCH

Nominal interest rates (%) vs inflation Real interest rates (%)
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Source: Thomson Reuters, RBI/Raiffeisen RESEARCH Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

+ Key interest rate hikes by 400bp until October; emergency hikes in Dec first by 100 bp then by 650bp to 17%
« After latest hikes, key rate exceeds CPl inflation level (% yoy, eop), resulting in a strongly positive real rate
« Inflation still to catch up given RUB devaluation making a strong cut in the key rate ahead of H2 2015 difficult

Please note the risk notifications and explanations at the end of this document



RUSSIA: ROUBLE EXCHANGE RATE
For more information see

SPECIAL REPORT RUSSIA (19 Dec 2014) :

RUB roller coaster ride - stabilisation remains
an uphill battle

 Coordinated and more transparent crisis
management by all relevant actors key in
arresting RUB crisis

» After falling behind the curve, latest CBR
and government measures first positive
steps

 RUB recovered, stabilisation will remain an
uphill battle in current global markets
setting (weak oil, strong USD)

« Challenging country-specific environment
given Western sanctions and deep
recession in 2015
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Please note the risk notifications and explanations at the end of this document
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RUSSIA

FOCUS ON
GDP

Please note the risk notifications and explanations at the end of this document
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RUSSIA: GDP GROWTH o Raiffeiser
Slowing down BEFORE Ukraine crisis erupts AL

-12
Q4 2007 Q4 2008 Q4 2009 Q4 2010 Q4 2011 Q4 2012 Q4 2013 Q4 2014

Oil price change (% yoy, r.h.s.) —GDP (% yoy)

Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

Please note the risk notifications and explanations at the end of this document
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RUSSIA: GDP GROWTH
Real GDP driven by consumption in 2010-2013
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Please note the risk notifications and explanations at the end of this document
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RUSSIA: GDP GROWTH o Raiffeiser
Domestic demand to turn negative, net exp. pos. " RESEARCH
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Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

Please note the risk notifications and explanations at the end of this document
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RUSSIA: GDP GROWTH

x Raiffeisen

Growth dynamics susceptible to oil price shocks “— REFARCH
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Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

—Qil price change (Brent, % yoy, r.h.s.)

* Looking at previous oil price shocks, Russian GDP in two of three cases sharply contracted, in 1998 (-5.3%)
and in 2009 (-7.8%); only in 2001, a recession was avoided, despite a (moderately) falling oil price
 To be inline with the expected oil price of USD 58 avg, GDP could contract more than expected 4% in 2015

Please note the risk notifications and explanations at the end of this document
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RUSSIA: GDP GROWTH o Raiffeiser
Growth dynamics susceptible to oil price shocks “— RESEARCH

In 2008-2010: GDP and oil price In 2014-2016: Expected GDP and oil price
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== Qil price (% yoy) Real GDP (% yoy, r.h.s) == Qil price (% yoy) Real GDP (% yoy, r.h.s.)
Source: National sources, Bloomberg, RBI/Raiffeisen RESEARCH Source: National sources, Bloomberg, RBI/Raiffeisen RESEARCH

 GDP contraction by around 4% looks modest compared to the GDP slump seen in 2009 (-7.8)
* Mitigating factor: in 2008/09, Russia entered recession coming from overheating growth; this time, the
economy has been in almost stagnation for two years before the oil price shock hit

Please note the risk notifications and explanations at the end of this document 24



RUSSIA: GDP GROWTH
For more information see

SPECIAL REPORT RUSSIA (9 Jan 2015):

Weighty GDP drop in 2015, CBR more active
amidst weak oil prices

« With oil prices currently below USD 60/bbl
and no political solution with the West
clearly visible, fundamental pressures on
Russian markets and Russian reserve
assets will prevail for the time being.

« We substantially decreased our economic
growth projection for Russia: our baseline
scenario is now looking for a drop in GDP
by 4% in 2015 (formerly -1.5%) and a
feeble recovery in 2016.

e Given the large oil price drop in our
baseline scenario of 40% in 2015 and the
high historic volatility of Russian growth, a
GDP drop by 4% yoy looks still modest and
GDP contraction in 2015 could be easily
higher.
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RUSSIA

MONTHLY INDICATORS

Please note the risk notifications and explanations at the end of this document
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RUSSIA: REAL SECTOR - INDUSTRIAL PRODUCTION 8¢ Raiffsisen
Slower output growth as new normal S

Industrial production (index*) Industrial production (% yoy, 3mma)
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*seasonally adjusted

Source: Thomson Reuters, RBI/Raiffeisen RESEARCH Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

« Substantial slowdown in industrial production growth since 2012-2013
» Decline of industrial production in early 2013; Nov 2014 drop to -0.5% yoy yet not visible in moving average
e Likely decline in 2015; mid-term ,new normal” of slow output growth between around 0-2% yoy

Please note the risk notifications and explanations at the end of this document
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RUSSIA: REAL SECTOR - INDICATOR COMPARISON
Key economic indicators show current weakness
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Retail sales vs industrial output (% yoy, 3mma) Investment vs construction (% yoy, 3mma)
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Source: Thomson Reuters, RBI/Raiffeisen RESEARCH Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

* Retail sales is a proxy for household demand, which has been the main pillar for Russian growth

« Recent slowdown of retail sales growth below 2% - lower than the 4%

 Negative dynamics of investments and construction since early 2013 - so far, no signs of improvement

Please note the risk notifications and explanations at the end of this document
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RUSSIA: REAL SECTOR - RETAIL SALES AND WAGES
Real wage growth halts, unemploymnet low

Retail sales vs real wages (% yoy, 3mma)
12

10 -

. s
. L

) \
2 \_-

0 I I I I
Dec-10 Dec-11 Dec-12 Dec-13 Dec-14

—Retail sales Real wages

Source: Thomson Reuters, RBI/Raiffeisen RESEARCH
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Unemployment and real wages
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Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

« Slower retail sales growth partly caused by deceleration of wage growth — which has come to a halt
+ Before, wages have been strongly pushed up by rising public wages since 2011/2012 and record low

unemployment around 5%

Please note the risk notifications and explanations at the end of this document
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Headline deficit low, but structural deficit looms RESEARCH

Yearly general budget balance (% of GDP) Federal budget vs non-oil deficit (% of GDP)
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« The government budget has been rather balanced in 2011-2013, in 2014 so far in surplus given weak RUB
« Structural weakness of non-oil central government budget deficit of around 10% of GDP (i.e. 10% of GDP oil
related revenues; 50% of central government revenues); regional budgets turned negative in 2013

Please note the risk notifications and explanations at the end of this document



RUSSIA: CONSUMER PRICES

Food ban and weak rouble push inflation up
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Subindices: Food, non-food & services (% yoy)
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+ Selfimposed ban on food imports from the West pushes food price inflation into double digits
« Headline inflation rising on higher food prices and weakening RUB, elevated inflation in H1 2015 at least
« Challenging inflation target by the central bank of 4.5% (+/- 1.5%) in 2015-2016 and 4% (+/- 1.5%) afterwards

Please note the risk notifications and explanations at the end of this document
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Trade balance surplus up, given import decline RESEARCH

Merchandise trade balance dynamics (USD) Merchandise trade balance (USD bn)*
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* Resurge in oil prices after the financial crisis to above USD 100/bbl Brent led to export and import boom
« Sharp drop in trade dynamics in 2011/2012; since then subdued growth on historically high absolute levels
* Import contraction led to rise in trade balance since mid-2013; recent export drop decreases balance again

Please note the risk notifications and explanations at the end of this document



RUSSIA: BANKING SECTOR
For more information see

SPECIAL REPORT RUSSIA (15 Jan 2015):

Perfect storm a blow to near-term and
medium-term outlook

« Weak RUB and low oil price add to
pressure on banks, economic recovery
likely to be shallower than after 2008/09.

« Buffers that helped to preserve a decent
growth and profitability performance in
2014 are increasingly exhausted.

* Pressure on funding and asset quality
started to materialize, full deterioration to
be reflected in 2015 figures.

* Increasing risk of a credit and capital
crunch - current external and domestic
conditions unchanged.
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RUSSIA: BANKING SECTOR - LENDING
Strong retail lending boom over

Corporate lending (nominal, % yoy)
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Retail lending (nominal, % yoy)
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 FXlending segment small in corporate (around a quarter of loans) and miniscule in retail (below 3%)
« Corporate sector: FX lending picking up in 2014 (o 15% yoy in USD terms), exceeding RUB lending dynamics
* Retdail lending: boom of recent years coming to an end with nominal lending growth below 20%

Please note the risk notifications and explanations at the end of this document



RUSSIA: BANKING SECTOR - DEPOSITTAKING  gkaifiiser
Corporates increase deposits; stagnation in retail — RESFARCH

Corporate deposits (nominal, % yoy) Retail deposits (nominal, % yoy)
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 FX deposit segment sizeable in corporate (around a 40-45%), but smaller in retail (20% of retail deposits)
« Corporate sector: deposit growth both in RUB and in FX segments; FX stronger in 2014, recent acceleration
« Retail lending: slowdown both in RUB and FX segments; recent stagnation in nominal terms (“real” decline)

Please note the risk notifications and explanations at the end of this document
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No drastic shift info FX deposits until October '14

RESEARCH

Shares of RUB and FX in corporate deposits (%) Shares of RUB and FX in retail deposits (%)
100% 100%
90% 90%
80% | 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%

Mar-07 Sep-08 Mar-10 Sep-11  Mar-13  Sep-14 Mar-07 Sep-08 Mar-10 Sep-11  Mar-13  Sep-14
W RUB corp = FX corp m RUB refail = FX refail

Latest data as of Oct 2014, based on RUB denominated values Latest data as of Oct 2014, based on RUB denominated values
Source: Thomson Reuters, RBI/Raiffeisen RESEARCH Source: Thomson Reuters, RBI/Raiffeisen RESEARCH

Please note the risk notifications and explanations at the end of this document
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Risk notifications and explanations

Warnings

Figures on performance refer to the past. Past performance is not a reliable indicator of the future results and
development of a financial instrument, a financial index or a securities service. This is particularly true in cases when the
financial instrument, financial index or securities service has been offered for less than 12 months. In particular, this very
short comparison period is not a reliable indicator for future results.

Performance is reduced by commissions, fees and other charges, which depend on the individual circumstances of the
investor.

The return on an investment canrise or fall due to exchange rate fluctuations.

Forecasts of future performance are based purely on estimates and assumptions. Actual future performance may
deviate from the forecast. Consequently, forecasts are not a reliable indicator for the future results and development of
a financial instrument, a financial index or a securities service

A description of the concepts and methods which are used in the preparation of financial analyses can be found at:
www raiffeisenresearch.at/conceptsandmethods

Detailed information on sensitivity analyses (procedure for checking the stability of potential assumptions made in the
context of financial analysis) can be found at: www.raiffeisenresearch.at/sensitivityanalysis

The distribution of all recommendations relating to the calendar quarter prior to the publications date, and distribution
of recommendations, in the context of which investmentbanking services within the meaning of § 48f (6) Z 6 Stock
Exchange Act (BorseG) have been provided in the last 12 months, is available under:
www.raiffeisenresearch.at/distributionofrecommendations

Disclosure of circumstances and interests which may jeopardise the objectivity of RBI (as per Sec 48f [5] and [4] of the
Stock Exchange Act): www.raiffeisenresearch.at/disclosuresobjectivity
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Disclaimer

Disclaimer Financial Analysis

Publisher: Raiffeisen Bank International AG (abbreviated as “RBI")
Raiffeisen RESEARCH is an organisational unit of RBI.

Supervisory authority: Austrian Financial Market Authority (FMA)

This document is for information purposes and may not be reproduced or distributed to other persons. This document constitutes neither a solicitation of an offer nor a prospectus in
the sense of the Austrian Capital Market Act (KMG) or the Stock Exchange Act or any other comparable foreign law. An investment decision in respect of a security, financial product
or investment must be made on the basis of an approved, published prospectus or the complete documentation for the security, financial product or investment in question, and not
on the basis of this document.

This document does not constitute a personal recommendation to buy or sell financial instruments in the sense of the Securities Supervision Act. Neither this document nor any of its
components shall form the basis for any kind of contract or commitment whatsoever. This document is not a substitute for the necessary advice on the purchase or sale of a security,
investment or other financial product. In respect of the sale or purchase of securities, investments or financial products, your banking advisor can provide individualised advice which
is suitable for investments and financial products.

This analysis is fundamentally based on generally available information and not on confidential information which the party preparing the analysis has obtained exclusively on the
basis of his/her client relationship with a person.

Unless otherwise expressly stated in this publication, RBI deems all of the information to be reliable, but does not make any assurances regarding its accuracy and completeness.

In emerging markets, there may be higher settlement and custody risk as compared to markets with established infrastructure. The liquidity of stocks/financial instruments can be
influenced by the number of market makers. Both of these circumstances can result in elevated risk in relation to the safety of investments made on the basis of the information
contfained in this document.

The information in this publication is current, up to the creation date of the document. It may be outdated by future developments, without the publication being changed.

Unless otherwise expressly stated (http://www.raiffeisenresearch.at/specialcompensation), the analysts employed by Raiffeisen Bank International AG are not compensated for
specific investment banking fransactions. Compensation of the author or authors of this report is based (amongst other things) on the overall profitability of RBI, which includes, inter
alia, earnings from investment banking and other transactions of RBI. In general, RBI forbids its analysts and persons reporting to the analysts from acquiring securities or other financial
instruments of any enterprise which is covered by the analysts, unless such acquisition is authorised in advance by RBI's Compliance Department.

RBI has put in place the following organisational and administrative agreements, including information barriers, to impede or prevent conflicts of interest in relation to
recommendations: RBI has designated fundamentally binding confidentiality zones. Confidentiality zones are typically units within credit institutions, which are delimited vis-a-vis other
units by organisational measures covering the exchange of information, because compliance-relevant information is continuously or temporarily handled there. Compliance-relevant
information may fundamentally not leave a confidentiality zone and is to be treated as strictly confidential in internal business operations, including interaction with other units. This
does not apply to the transfer of information necessary for usual business operations. Such transfer of information is limited, however, to what is absolutely necessary (need-to-know
principle). The exchange of compliance-relevant information between two confidentiality zones may only occur with the involvement of the Compliance Officer.
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SPECIAL REGULATIONS FOR THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND (UK):

This document does not constitute either a public offer in the meaning of the Kapitalmarktgesetz (,KMG") nor a prospectus in the meaning of the KMG or of the Bdrsegesetz. Furthermore this document
does not intend to recommend the purchase or the sale of securities or investments in the meaning of the Wertpapieraufsichtsgesetz. This document shall not replace the necessary advice concerning the
purchase or the sale of securities or investments. For any advice concerning the purchase or the sale of securities of investments kindly contact your RAIFFEISENBANK. Special regulations for the United
Kingdom of Great Britain and Northern Ireland (UK): this publication has been either approved or issued by Raiffeisen Bank International AG (RBI) in order to promote its investment business. Raiffeisen Bank
International AG, London Branch is authorised by the Austrian Financial Market Authority and subject to limited regulation by the Financial Conduct Authority (“FCA”). Details about the extent of our
regulation by the Financial Conduct Authority are available from us on request. This publication is not intended for investors who are Retail Customers within the meaning of the FCA rules and should
therefore not be distributed to them. Neither the information nor the opinions expressed herein constitute or are to be construed as an offer or solicitation of an offer to buy (or sell) investments. RBI may
have affected an Own Account Transaction within the meaning of FCA rules in any investment mentioned herein or related investments and or may have a position or holding in such investments as a
result. RBI may have been, or might be, acting as a manager or co-manager of a public offering of any securities mentioned in this report or in any related security.

SPECIFIC RESTRICTIONS FOR THE UNITED STATES OF AMERICA AND CANADA: This document may not be fransmitted to, or distributed within, the United States of America or Canada or their respective
territories or possessions, nor may it be distributed to any U.S. person or any person resident in Canada, unless it is provided directly through RB International Markets (USA) LLC, a U.S. registered broker-
dealer (‘RBIM’), and subject to the terms set forth below.

SPECIFIC INFORMATION FOR THE UNITED STATES OF AMERICA AND CANADA: This research document is infended only for institutional investors and is not subject to all of the independence and disclosure
standards that may be applicable to research documents prepared for retail investors. This report was provided to you by RB International Markets (USA) LLC, a U.S. registered broker-dealer (‘RBIM’), but
was prepared by our non-U.S. affiliate, Raiffeisen Bank International AG (RBI). Any order for the purchase or sale of securities covered by this report must be placed with RBIM. You can reach RBIM at 1133
Avenue of the Americas, 16th Floor, New York, NY 10036, 212-600-2588. This document was prepared outside the United States by one or more analysts who may not have been subject to rules regarding
the preparation of reports and the independence of research analysts comparable to those in effect in the United States. The analyst or analysts who prepared this research (i) are not registered or
qualified as research analysts with the Financial Industry Regulatory Authority (FINRA) in the United States, and (ii) are not allowed to be associated persons of RBIM and are therefore not subject to FINRA
regulations, including regulations related to the conduct or independence of research analysts.

The opinions, estimates and projections contained in this report are those of RBI only as of the date of this report and are subject to change without nofice. The information contained in this report has
been compiled from sources believed to be reliable by RBI, but no representation or warranty, express or implied, is made by RBI or its affiliated companies or any other person as to the report’'s accuracy,
completeness or correctness. Securities which are not registered in the United States may not be offered or sold, directly or indirectly, within the United States or to U.S. persons (within the meaning of
Regulation S under the Securities Act of 1933 [the 'Securities Act']), except pursuant to an exemption under the Securities Act. This report does not constitute an offer with respect to the purchase or sale of
any security within the meaning of Section 5 of the Securities Act and neither shall this report nor anything contained herein form the basis of, or be relied upon in connection with, any confract or
commitment whatsoever. This report provides general information only. In Canada it may only be distributed to persons who are resident in Canada and who, by virtue of their exemption from the
prospectus requirements of the applicable provincial or territorial securities laws, are entitled to conduct frades in the securities described herein.

If any term of this Disclaimer is found to be illegal, invalid or unenforceable under any applicable law, such term shall, insofar as it is severable from the remaining terms, be deemed omitted from this
Disclaimer; it shall in no way affect the legality, validity or enforceability of the remaining terms.



