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Key findings

> Catch-up potential in the CEE Region remains significant, GDP per capita is still roughly
one third of the euro-area average. Enhancement of competitiveness indicators may only
strengthen the growth path of the Region, which however is already ahead of LATAM.

> Foreign capital played a key role before the crisis. After collapsing in the past few
years, FDI flows are projected to increase going forward. Similarly, external trade is to
remain a key driver of CEE countries’ economic performance.

> Naturally, CEE economic growth should outperform core Western European countries,
provided the right conditions are in place. Investment rather than consumption is likely to
drive growth in the near term, as obsolete infrastructure is modernized and advanced
technologies introduced.

> Lending activity is to accelerate in line with economic growth, driven by demand.
Banks face the challenge of adequately addressing evolving customer needs, as the Region
remains largely dependent on bank financing. Some specific segments call for immediate
action - i.e. SME financing, trade finance, tailored consumer loans, internet banking. DCM
development is also supportive.

» Enhanced cooperation across banks, IFls and regulators remains crucial to sustain
the catch-up dynamics.
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Long term potential of the CEE Region is intact. The “convergence” story
continues to hold, with improvement in infrastructure and institutional
environment to be supportive

GDP per capitain PPP Competitiveness of Infrastructure and Institutions*
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CEE-16: BG, BH, CZ, EE, HR, HU, LT, LV, PL, RO, RU, SI, SK, SRB, TK, UA, Euro area (12 counties): Austria, Belgium, Cyprus, Finland, France, Germany, Greece,

Ireland, ltaly, Netherlands, Portugal, Spain. *Infrastructure and Institutions as ranked in the Global Competitiveness Report 2012-2013 by World Economic Forum (Infrastructure: Transport,
Electricity and telephony; Institutions: Burden of government regulations, Property rights, Intellectual property protection, Diversion of public funds, Public trust in politicians, Irregular payments and
bribes, Judicial independence, Favoritism in decisions of government officials, Wastefulness of government spending, Efficiency of legal framework in setting disputes, Efficiency of legal framework in
challenging regulations, Transparency of government policy making, Government services for improved business performance, Business costs of terrorism, Business costs of crime and violence,
Organized crime, Reliability of policy services, Ethical behavior of firms, Strength of auditing and reporting standards, Protection of minority shareholder's interests, Strengths of investor protection etc.
Sources: IMF World Economic Outlook. Eurostat. World Economic Forum. UniCredit CEE Strateaic Analvsis



Room for improvement in labour productivity (especially in some countries) as
well as in competitiveness indicators highlights the catch-up potential.
However, CEE already ahead of the LATAM Region

Productivity and Unit Labour cost, 2012 Global Competitiveness Index and
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Note: The higher the CGI, the more competitive the Region. The lower the Ease of Doing Business scale (the higher the rank), the easier it is to do business within the Region.
5 Source: Eurostat, World Economic Forum: Global Competitiveness Index, World Bank: Ease of Doing Business



Differentiation across countries is clearly visible in ease of doing business as
well as in corruption perception. Getting credit looks to be relatively easy, while
others, from construction to insolvency resolution, deserve more attention

Ease of Doing Business (red) and

Corruption Perception Index (grey), 2012

Components of Ease of Doing Business,
CEE-16 overall ranking, 2012

EE
LV
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Sl

_________________________________

Evo
SK
HU
PL
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BG
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RO
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SRB
RU
BH 126

137

UA

75
54
66
62
80

72

______

133

144

Getting credit 47

Enforcing contracts 54

Registering property 56

Resolving insolvency 74

Trading across borders 78

Starting a business 80

Protecting investors 84

Paying taxes 96

Getting electricity 108

Dealing with construction 115

Note: The higher the ranking (the lower the number), the easier it is to do business within a country. The components ranking for the CEE-16 is a simple average of the rankings of single countries.
Source: Transparency International: Corruption Perception Index, World Bank: Ease of Doing Business
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The EU / EMU entry to give further boost to improving the business

environment of the Region in the coming years

CEE Countries EU and EMU membership - status quo and perspectives

LV
EMU: 2014
LT
EMU: 2015
BL
PL
EMU: 2018
UA
cz
EMU: 2017
MD
HU
EMU: 2018 RO
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HR
EU: .2013 SRB
EMU: 2018 (. 2020 BG
EMU: 2019
MN KO
MK
AL

RU

TK

v" 10 countries within the CEE
Region are already members of
the European Union...

v" ...with Croatia joining the EU
this year

v Turkey is also negotiating to
join the EU

v" 3 countries within the CEE
Region have already joined the
European Monetary Union...

v' ...with Latvia and Lithuania
joining the monetary community
in the next two years

- Member of the EMU
Member of the EU

Not a member of the EU

Note: AL — Albania, BG — Bulgaria, BH — Bosnia-Herzegovina, BL — Belarus, CZ — Czech Republic, EE — Estonia, HR — Croatia, HU — Hungary, KO — Kosovo, LT — Lithuania, LV — Latvia,
MD — Moldova, MK — Macedonia, MN — Montenegro, PL — Poland, RO — Romania, RU — Russia, S| — Slovenia, SK — Slovakia, SRB — Serbia, TK — Turkey, UA — Ukraine

Source: UniCredit CEE Strategic Analysis based on UniCredit Research data



After collapsing in the past few years, FDI flows to CEE are projected to

increase gradually, comprising more sustainable projects

Net FDI flows in CEE (EUR bn)

Net FDI flows by country
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3.1 3.9
3.2 3.4
1.8 2.0
55 4.2
3.0 2.8
15 2.1
0.8 2.3
1.2 1.4
-0.3 -0.1
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2012

1.2
0.4
0.8
8.4
0.6
1.5
2.9
1.6
-4.7
0.2
2.2
0.2
6.5
5.1

2013

1.6
0.5
0.9
6.5
0.6
2.1
9.0
2.0
-1.1
1.9
0.7
0.3
6.9
5.3

Note: CE + Balltics includes: CZ, HU, LV, SI, SK, PL, SEE includes: BG, BH, HR, RO, SRB, Other includes: RU, TK, UA

Source: UniCredit CEE Strategic Analysis based on UniCredit Research data




External trade to remain a key driver of CEE countries’ economic performance,
though close links with WE represent a source of vulnerability, at least for
some of them. Russia and China among the top 5 trading partners

CEE Trade Flows

Export and Import relative to GDP

2012, %
Hungary 86
Slovakia 83
Czech R. 72
Bulgaria 69

Slovenia
Ukraine
Serbia
Latvia
Poland
Bosnia - H.
Croatia

Romania

Turke
Y I Export to GDP

Russia 17 Import to GDP

Share of trade with EU-27
countries, 2011 %

CEE main trading partners*, 2011

50.3%
I Germany France
B Russia B Czech Republic
M italy Austria
China B usa
Netherlands [ United Kingdom
Poland Other

Note: *main trading partners refer to Top 10 trading partners for each country
Source: IMF, UniCredit CEE Strategic Analysis based on UniCredit Research data




CEE GDP growth outpacing WE countries reflects the long-term potential of the
Region. Cross country differentiation remains visible, with some markets showing
sluggish performance in the short term, but recovering over the longer horizon

GDP growth: CEE vs WE countries, % CEE GDP growth, %
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Note: CEE includes 14 countries: PL, HU, CZ, SK, SI, RO, BG, HR, TK, UA, RU, BiH, SRB, and LV; WE includes DE, IT, AT
10 Source: UniCredit CEE Strategic Analysis based on UniCredit Research data
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CEE GDP growth will mainly be driven by exports and investments in the near
term. Consumption to catch up gradually. In this respect, the Region is not
homogenous either

Growth drivers 2013-15, avg growth rate, % Growth drivers 2016-20, avg growth rate, %

B consumption [l Investment Exports

CE SEE Other CE SEE Other

Note: CE includes: CZ, HU, LV, SI, SK, PL; SEE includes: BG,RO and HR; Other includes RU, TK and UA
Source: UniCredit CEE Strategic Analysis based on UniCredit Research data
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Credit standards and willingness to lend improving, in general following

dynamics in demand

Emerging Europe Bank Lending Conditions, Change Over the Past Three Months

Loans to commercial and industrial enterprises
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Source: Institute of International Finance: Emerging Markets Bank Lending Conditions Survey

B Credit standards/ Willingness to lend
Demand
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Lending growth to accelerate gradually supporting economic recovery.
Corporate lending outpacing consumer loans in CE and SEE. Other countries,
(Turkey and Russia) to outperform in retail lending

Lending growth, CAGR 2013-15, %

Lending growth, CAGR 2016-20, %

I Corporate Consumer Finance B Housing
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13 -
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11.2 11.4
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9.6
9.3 9.2
7.9

1

1

1

1

6.4 l
5.0

CE SEE Other

Note: CE includes: CZ, HU, SI, SK, PL, LV. SEE includes: BG,RO and HR. Other includes: TK, RU and UA.

* without Poland, Housing Loans in CE would grow by 5.5% CAGR 2013-15 and 6.3% CAGR 2016-20

Source: UniCredit CEE Strategic Analysis




Lending penetration signals the potential of bank credit to corporates and even

more of corporate bonds

Corporate loans penetration, % GDP, 2012

15

54
48
43 45
37 38
32
28 31 31
16
EMU PL RO Ccz SK HU RU HR TK BH LV SRB UA BG Sl
Corporate bonds penetration, % GDP, 2012
10 9,8
9,2
7,8
3,8
2,4
1.8 1,9
1,1
0,8 '
0,0 0,0 0.1 0.3 00
DE BH SRB RO LV BG TK PL HU Sl UA RU Ccz HR SK

Note: EMU includes 17 countries.
Source: UniCredit CEE Strategic Analysis, Bloomberg
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Although one of the riskiest segments, SME to be one of the focal points of bank
financing, considering the high relevance of this segment in CEE economies as
well as SME’s reliance on bank credit

SME, value added (% of GDP) and employment O SMEs preferences for sources of financing growth @
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[ Bankloan
W vAa2006 [ VA2013 A Employment 2013 I Loan from other sources
Equity investment
P Subordinated loans, participation loans or similar
Notes:

1) Estimates for 2013, based on 2005-2009 figures from the Structural Business Statistics Database (Eurostat). The estimates have been produced by Cambridge Econometrics
2) Survey on the Access to Finance of Small and Medium-sized Enterprises (SAFE) in 2011. Loan from other sources (e.g. trade credit, related company, shareholder, public sources)
Source: Eurostat, SAFE, CEE Strategic Analysis



Several programs are in place to support CEE economic growth and SME
segment in particular, with commercial banks playing a pivotal role

Initiatives to support CEE economic growth

Commercial Banks playing a pivotal role

B EU subsidized finance:

0 In the period 2007-2013, EUR 180 bn from the
Structural Funds channelled to the Region. A
similar amount could be available for 2014-2020

o0 EIF Guarantees within the “Competitive and
Innovation Framework” (CIP), JEREMIE
program, JASMINE, Risk Sharing Instruments

B New Joint IFI Action Plan for Growth in CESEE:
EIB, World Bank, EBRD joint commitment of
EUR 30bn for the period 2013-2014, addressing
priority areas such as SMEs, renewable energy and
energy efficiency, innovation

B Other initiatives to support SMEs:
o EIB: EIB Global Loans, SME Finance Facilities

0o EBRD: EBRD-Facility with the aim of supporting
SMEs, lease finance and energy efficiency
projects

0 MIGA / SACE political risk insurance

B EU subsidized finance:

o Co-financing: EU normally finances
only 50-85% of the project value

o Bridge Financing

0 Guarantees / Financial Engineering
instruments: strong focus on financial
instruments such as CIP, JEREMIE,
JASMINE, Risk Sharing Instruments

B Commercial banks play a leading role in
channelling the funds of international
financial institutions

0 Specific agreements among the
financial institutions and main banks
are in place

Note: The JEREMIE initiative offers the opportunity to use part of EU Structural Funds to finance SMEs by means of equity, loans or guarantees. JASMINE supports micro-finance
institutions. Risk Sharing Instrument is an instrument which covers 50% of the principal and interest losses on each loan for SME's and small midcaps (according to the EU definition
17 companies with fewer than 500 employees) with a focus on R&D and innovation. CIP is aimed to stimulate the provision of debt finance to SMEs at local level, start-up and growth of SMEs




Especially in the most recent years, EU financing has represented a great part
of funds available to the CEE Region. The positive impact of these funds to the

Region will increase if higher absorption rates are reached

Relevance of EU-funding versus FDI in CEE*, EUR bn

Absorption of EU funds by country**, %
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21

» Given the slowdown in private flows, EU-subsidized finance has become increasingly important

» Obtaining higher absorption rates is vital in particular for some countries

» Commercial banks are increasingly involved in supporting the absorption of those funds

18

* CEE: Bulgaria (BG), Czech Republic (CZ), Hungary (HU), Latvia (LV), Poland (PL), Romania (RO), Slovakia (SK), Slovenia (SI)
** Absorption rate as of November 2012 for the funds allocated from budget 2007-2013

Source: UniCredit CEE Strategic Analysis based on UniCredit Research data; EU Commission




Lending penetration of Retail also signals the potential of bank credit to this
segment

Retail lending penetration, % GDP, 2012
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Note: EMU includes 17 countries; *Consumer finance includes consumer and other loans to households
19 Source: ECB, UniCredit CEE Strategic Analysis



Retail market potential to be seen, not only in terms of lending opportunities,
but also in terms of deposit gathering and using banking services, also

through the internet banking

Share of population with a bank account, %
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Source: World Bank Database 2011, Internet World Stats 2012, UniCredit CEE Strategic Analysis



Prior to crisis cheaper FX lending expanded strongly in CEE, whilst the crisis
brought stagnation. In some CEE economies, authorities introduced regulations
limiting FX lending mainly to Retail. Future FX lending will be restrained

Share of FX lending in CEE*, % Regulations on FX lending
. = Ban of FX-mortgage lending
LC M Retail FX [ Corporate FX Hungary @ partially lifted, but conditions
remain restrictive
= ERP in 2011/12: repayment of FX
mortgages at fixed exchange rates
100 -
= Consumer lending in FX
90 - Romania @ curtailed through higher down
80 A payments and lower debt
service to income ratios
70 -
60 - )
50 4 Ukraine O = Ban on retail FX lending
40 A -
30 - = Increased min down
- 12 12 [ 9 | ' f
10 - - 11 . payment on FX loans (from
20 - - Serbia 0 to 20% for mortgages and
0 - = FX lending allowed for
2007 2008 2009 2010 2011 2012 Turkey @ commercial purposes only
with average maturity >1
year & amount >USD 5M

Source: UniCredit CEE Strategic Analysis, UniCredit Bank Hungary

21
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Economic growth acceleration will likely stem from enhanced domestic
competitiveness. Enhanced cooperation across banks, IFIs and regulators
remains crucial to support this dynamic

g N

Governments / Regulators Commercial Banks

International Financial Institutions
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UniCredit at a glance

M Rock-solid pan-European commercial bank

M Leadership positions in Austria, Germany, Italy and Poland. Strong presence in
other high-growth CEE countries, including Turkey

M Strong presence in the top financial centers in the world, rounded off with a broad
coverage including more than 9,300 branches?

B Network of 4,000 correspondent banks covering 150 countries
M Operating income: EUR 5,709 mn (Q4 2012); EUR 25,049 mn (FY 2012)
M Operating profit: EUR 2,024 mn (Q4 2012); EUR 10,070 mn (FY 2012)

M Core Tier | at 10.84% as of 31 December 20122

1 As of 31 December 2012; including all branches of subsidiaries consolidated proportionately, such as Kog Financial Services Group branches.
2 At the end of December 2012 the Group’s Core Tier | ratio is equal to 10.84%, improving by 17 bps vs September 2012, mainly thanks to RWA reduction. Fully loaded Basel 3
24 Common Equity Tier 1 ratio (CET 1) is equal to 9.2%. The sale of 9.1% stake of Pekao in January 2013 leads to additional 13 bps under Basel 3, whereas ATF disposal would
provide a potential additional upside of 8 bps. The total reduction of RWA in the CIB division accounted for a reduction of EUR 32 bn Y/Y, while since 2010 RWA were reduced by
EUR 53 bn before Basel 2.5 impact.
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UniCredit in CEE

FIRST IN THE REGION IN TERMS OF NETWORK AND EXPERTISE
PREFERRED PARTNER FOR LOCAL AND CROSS-BORDER BUSINESS

B With a clear understanding of the difficulties that come with managing a local business,
we offer customers our deep knowledge of CEE markets. This includes expertise in
local regulations and market practices, as well as fluency in the local languages. We
support customers in running their businesses and finding new opportunities in a manner
that takes into account the Region’s varied commercial and political contexts.

B We serve our customers through an extensive network that includes nearly 2,800
branches in 16 countries within CEE and through alternative channels (i.e. internet
banking, mobile banking).

B Throughout the Region, our local banks enable us to support customers’ cross-border
operations and business development. In fact, we serve approximately 10,000
customers from Italy, Germany and Austria who operate in CEE.

M Our consistent and strong service quality makes us the Region’s leader in customer
satisfaction.



Our unrivalled network in CEE

Czech Republic
B 7% market share
\ B 103 branches

B 11% market share #2
W 1,042 branches

Latvia*
W 3% market share
B 8 branches

Slovakia
B 7% market share
l W 78 branches

Hungary
B 6% market share
l W 122 branches

Slovenia
B 6% market share
l B 35 branches

Croatia
W 26% market share
l M 141 branches

Bosnia
W 22% market share
l M 129 branches

Serbia
W 8% market share
l W 77 branches

*incl. branches in Estonia & Lithuania

.

26 Note: Ranking and market shares in Total Assets as of December 31, 2012 (except AZ, CZ, PL and Sl — as of September 30, 2012)

Source: Company data

Russia
H 2% market share
W 109 branches

Ukraine
W 4% market share
M 379 branches

Romania
B 7% market share
W 220 branches

Bulgaria
B 15% market share #1
W 215 branches

Turkey
W 9% market share
W 975 branches

Azerbaijan
B 1% market share
M 10 branches




UniCredit commitment for growth via various initiatives

#1 bank in the CEE Region*:

" with ~ € 56 bn loans and ~ € 42 bn deposits to/from
CIB customers

® with ~ € 35 bn loans and ~ € 41 bn deposits to/from
Retail and PB customers

Focus on
Innovation

Trends that matter:

" New branch and service models, “Branch of the Future” pilot
in Bulgaria (less cash, smarter branches, more technology)

® Innovation in cards & payments business (mobile payments,
touch-less biometric payments, etc.)

@ Focus on
Inter-

nationalization

Cross-border services in UniCredit DNA**:
" approx. 4,000 German clients operating in CEE
" approx. 3,600 Italian clients operating in CEE

® and about 2,800 Austrian clients operating in CEE are
being served

27

Notes:
* CEE Region including Poland
** active clients in CEE (excl. Poland)



28

International Financial Institutions play a pivotal role in UniCredit Group‘s SME
lending activities

B FUNDING provided by IFls are:

B Among the few instruments available to source medium / long term lending at very
competitive conditions

B Competitively priced funding instrument in countries not having a deep wholesale &
capital market

B A source to diversify CEE bank's funding base

4 Currently ca. 73% N
of IFIs’ funds
are dedicated to

kCEE Banks' SME Iending)

B RISK SHARING (e.g. RSI programs, JEREMIE) provided by IFIs are:

B Among the few instruments available to source long term funds to SME at
competitive conditions

B A competitively priced protection instrument for countries where similar insurances
would otherwise be very costly



CEE Retail, Branch of the Future: a new customer experience

ﬂ)VELTIES \
Retail operating model is changing

As a consequence, a new branch format has been designed
on a new customer experience

In particular:

- High street retail look 'n feel — based on customer
journey logic

- Introduction of new technology in branches — integrated
multichannel approach

- Serve first, sell second

- Increasing advisory activities and supported shift of
transactions to self-service

Pilot branch opened on - Customer experience central role

March 19t 2013 at v

DIRECT EFFECT ON 2 PILLARS

- Better customer experience (increasing revenue)

E - More efficient operational branch service model
(decreasing costs)

b 4

29 Qualitative and quantitative performance
measurements

NEXT STEP




UniCredit professional support to its customers in CEE has been widely
recognized

Cash Management & eBanking Trade & Supply Chain Finance

B Best Trade Finance Bank CEE 2012 and 2013

B Best Trade Finance Bank in Bulgaria in 2013,
Czech Republic in 2013, Russia in 2013, Poland
in 2012, Ukraine in 2012 & 2013

B Best Overall Bank for Cash Management in CEE
2012 and 2013

B Best Bank for Payments & Collections in CEE m Best Supply Chain Finance Provider in CEE
2012 and 2013 2012

B #3 Trade Finance Provider in CEE 2012

B #1 Cash Management House in CEE in 2012 #1 Trade Finance Provider in Boshia &
B #1 Domestic Cash Management House in Herzegovina, Bulgaria, Czech Republic,
Bosnia & Herzegovina, Croatia, Czech Republic, Serbia and Slovakia in 2012
Hungary, Poland, Romania and Slovenia in 2012
B #2 Domestic Cash Management House in B Best Trade Bank in CEE 2012

Bulgaria, Slovakia, Kazakhstan in 2012
B #3 Domestic Cash Management House in Russia
in 2012 B Best Bank in Eastern Europe in “Financial
Supply Chain” in 2012

B Euomoney - Award of Excellence:

- . .
Best Cash Management Bank in CEE, 2012 Best Trade Bank in Eastern Europe in 2012

Global Securities Services

glohal

® Top rated by leading clients in BG, HU, RO, SI, Sk ™ #1 in Sub-Custody Survey in

B Top rated by cross-border non-affiliate clients in Bosnia & Herzegovina, Bulgaria, : Best Subb-Cust((JjQian Ball’]_k in CEE 2012
BG, KZ, RO, RU, UA Croatia, Czech Republic, Hungary, Best Su —Cust_o ian Bank in Croatia,
B Top rated by domestic clients in Kz, RO, RU, UA Poland, Serbia, Slovakia, Slovenia, Czech Republic, Hungary, Poland,

n Global Custodian Agent Bank Survey 2012 Ukraine in 2012 Slovakia and Ukraine in 2012
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Disclaimer

Our recommendations are based on information obtained from, or are based upon public information sources that we consider to be reliable but for the completeness and accuracy of which we assume no liability. All estimates and opinions included in
the report represent the independent judgment of the analysts as of the date of the issue. We reserve the right to modify the views expressed herein at any time without notice. Moreover, we reserve the right not to update this information or to discontinue
it altogether without notice. This analysis is for information purposes only and (i) does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any financial, money market or investment instrument
or any security, (ii) is neither intended as such an offer for sale or subscription of or solicitation of an offer to buy or subscribe for any financial, money market or investment instrument or any security nor (i) as an advertisement thereof. The investment
possibilities discussed in this report may not be suitable for certain investors depending on their specific investment objectives and time horizon or in the context of their overall financial situation. The investments discussed may fluctuate in price or value.
Investors may get back less than they invested. Changes in rates of exchange may have an adverse effect on the value of investments. Furthermore, past performance is not necessarily indicative of future results. In particular, the risks associated with
an investment in the financial, money market or investment instrument or security under discussion are not explained in their entirety. This information is given without any warranty on an "as is" basis and should not be regarded as a substitute for
obtaining individual advice. Investors must make their own determination of the appropriateness of an investment in any instruments referred to herein based on the merits and risks involved, their own investment strategy and their legal, fiscal and
financial position. As this document does not qualify as an investment recommendation or as a direct investment recommendation, neither this document nor any part of it shall form the basis of, or be relied on in connection with or act as an inducement
to enter into, any contract or commitment whatsoever. Investors are urged to contact their bank's investment advisor for individual explanations and advice. Neither UniCredit Bank, UniCredit Bank London, UniCredit Bank Milan, UniCredit Bank Vienna,
UniCredit Romania, UniCredit Bulbank, Zagrebacka banka, UniCredit Bank Czechia, Bank Pekao, UniCredit Russia, UniCredit Slovakia, UniCredit Tiriac, ATF Bank nor any of their respective directors, officers or employees nor any other person accepts
any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. This analysis is being distributed by electronic and ordinary mail to professional
investors, who are expected to make their own investment decisions without undue reliance on this publication, and may not be redistributed, reproduced or published in whole or in part for any purpose. Responsibility for the content of this publication
lies with: @) UniCredit Bank AG (UniCredit Bank), Am Tucherpark 16, 80538 Munich, Germany, (also responsible for the distribution pursuant to § 34b WpHG). The company belongs to UniCredit Group. Regulatory authority: “BaFin“ — Bundesanstalt fiir
Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany.

b) UniCredit Bank AG London Branch (UniCredit Bank London), Moor House, 120 London Wall, London EC2Y 5ET, United Kingdom. Regulatory authority: “BaFin“ — Bundesanstalt fir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt,
Germany and subject to limited regulation by the Financial Services Authority (FSA), 25 The North Colonnade, Canary Wharf, London E14 5HS, United Kingdom. Details about the extent of our regulation by the Financial Services Authority are available
from us on request. c) UniCredit Bank AG Milan Branch (UniCredit Bank Milan), Via Tommaso Grossi 10, 20121 Milan, Italy, duly authorized by the Bank of Italy to provide investment services. Regulatory authority: “Bank of Italy”, Via Nazionale 91,
00184 Roma, Italy and Bundesanstalt fiir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany. d) UniCredit Bank AG Vienna Branch (UniCredit Bank Vienna), Julius-Tandler-Platz 3, 1090 Vienna, Austria Regulatory authority:
Finanzmarktaufsichtsbehdrde (FMA), Otto-Wagner-Platz 5, 1090 Vienna, Austria and subject to limited regulation by the “BaFin“ — Bundesanstalt fir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany. Details about the extent of our
regulation by the Bundesanstalt fir Finanzdienstleistungsaufsicht are available from us on request.

e) UniCredit CAIB Securities Romania (UniCredit Romania), Str. Nicolae Caramfil nr. 25, Etaj 5, Sector 1, Bucuresti, Romania Regulatory authority: CNVM, Romanian National Securities Commission, Foisurului street, no. 2, sector 3, Bucharest,
Romania f) UniCredit Bulbank, Sveta Nedelya Sq. 7, BG-1000 Sofia, Bulgaria Regulatory authority: Financial Supervision Commission (FSC), 33 Shar Planina str.,1303 Sofia, Bulgaria g) Zagrebacka banka, Paromlinska 2, HR-10000 Zagreb, Croatia
Regulatory authority: Croatian Agency for Supervision of Financial Services, Miramarska 24B, 10000 Zagreb, Croatia h) UniCredit Bank Czech Republic (UniCredit Bank Czechia), Na Prikope 858/20, CZ-11121 Prague, Czech Republic Regulatory
authority: CNB Czech National Bank, Na Prikopé 28, 115 03 Praha 1, Czech Republic i) Bank Pekao, ul. Grzybowska 53/57, PL-00-950 Warsaw, Poland Regulatory authority: Polish Financial Supervision Authority, Plac Powstancéow Warszawy 1, 00-950
Warsaw, Poland j) ZAO UniCredit Bank Russia (UniCredit Russia), Prechistenskaya emb. 9, RF-19034 Moscow, Russia Regulatory authority: Federal Service on Financial Markets, 9 Leninsky prospekt, Moscow 119991, Russia k) UniCredit Bank
Slovakia a.s. (UniCredit Slovakia), Sancova 1/A, SK-813 33 Bratislava, Slovakia Regulatory authority: National Bank of Slovakia, Imricha Karvasa 1, 813 25 Bratislava, Slovakia I) UniCredit Tiriac Bank (UniCredit Tiriac), Bucharest 1F Expozitiei
Boulevard, RO-012101 Bucharest 1, Romania

Regulatory authority: CNVM, Romanian National Securities Commission, Foisorului street, no.2, sector 3, Bucharest, Romania m) ATF Bank, 100 Furmanov Str., KZ-050000 Almaty, Kazakhstan Agency of the Republic of Kazakhstan on the state
regulation and supervision of financial market and financial organisations, 050000, Almaty, 67 Aiteke Bi str., Kazakhstan

POTENTIAL CONFLICTS OF INTEREST

UniCredit Bank AG acts as a Specialist or Primary Dealer in government bonds issued by the Italian, Portuguese and Greek Treasury. Main tasks of the Specialist are to

participate with continuity and efficiency to the governments' securities auctions, to contribute to the efficiency of the secondary market through market making activity and

quoting requirements and to contribute to the management of public debt and to the debt issuance policy choices, also through advisory and research activities.

ANALYST DECLARATION

The author’s remuneration has not been, and will not be, geared to the recommendations or views expressed in this study, neither directly nor indirectly.

ORGANIZATIONAL AND ADMINISTRATIVE ARRANGEMENTS TO AVOID AND PREVENT CONFLICTS OF INTEREST

To prevent or remedy conflicts of interest, UniCredit Bank, UniCredit Bank London, UniCredit Bank Milan, UniCredit Bank Vienna, UniCredit Romania, UniCredit Bulbank,

Zagrebacka banka, UniCredit Bank Czechia, Bank Pekao, UniCredit Russia, UniCredit Slovakia, UniCredit Tiriac, and ATF Bank have established the organizational

arrangements required from a legal and supervisory aspect, adherence to which is monitored by its compliance department. Conflicts of interest arising are managed by legal

and physical and non-physical barriers (collectively referred to as “Chinese Walls”) designed to restrict the flow of information between one area/department of UniCredit Bank, UniCredit Bank London, UniCredit Bank Milan, UniCredit Bank Vienna,
UniCredit Romania, UniCredit Bulbank, Zagrebacka banka, UniCredit Bank Czechia, Bank Pekao, UniCredit Russia, UniCredit Slovakia, UniCredit Tiriac, ATF Bank and another. In particular, Investment Banking units, including corporate finance, capital
market activities, financial advisory and other capital raising activities, are segregated by physical and non-physical boundaries from Markets Units, as well as the research department. In the case of equities execution by UniCredit Bank AG Milan
Branch, other than as a matter of client facilitation or delta hedging of OTC and listed derivative positions, there is no proprietary trading. Disclosure of publicly available conflicts of interest and other material interests is made in the research. Analysts are
supervised and managed on a day-to-day basis by line managers who do not have responsibility for Investment Banking activities, including corporate finance activities, or other activities other than the sale of securities to clients.

ADDITIONAL REQUIRED DISCLOSURES UNDER THE LAWS AND REGULATIONS OF JURISDICTIONS INDICATED

Notice to Australian investors

This publication is intended for wholesale clients in Australia subject to the following: UniCredit Bank AG and its branches do not hold an Australian Financial Services license but are exempt from the requirement to hold a license under the Act in respect
of the financial services to wholesale clients. UniCredit Bank AG and its branches are regulated by BaFin under German laws, which differ from Australian laws. This document is only for distribution to wholesale clients as defined in Section 761G of the
Corporations Act. UniCredit Bank AG and its branches are not Authorised Deposit Taking Institutions under the Banking Act 1959 and are not authorised to conduct a banking business in Australia.



32

Disclaimer (cont.)

Notice to Austrian investors

This document does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any securities and neither this document nor any part of it shall form the basis of, or be relied on in connection with or
act as an inducement to enter into, any contract or commitment whatsoever. This document is confidential and is being supplied to you solely for your information and may not be reproduced, redistributed or passed on to any other person or published, in
whole or part, for any purpose.

Notice to Czech investors

This report is intended for clients of UniCredit Bank, UniCredit Bank London, UniCredit Bank Milan, UniCredit Bank Vienna, UniCredit Romania, UniCredit Bulbank, Zagrebacka banka, UniCredit Bank Czechia, Bank Pekao, UniCredit Russia, UniCredit
Slovakia, UniCredit Tiriac, ATF Bank in the Czech Republic and may not be used or relied upon by any other person for any purpose.

Notice to Italian investors

This document is not for distribution to retail clients as defined in article 26, paragraph 1(e) of Regulation n. 16190 approved by CONSOB on October 29, 2007. In the case of a short note, we invite the investors to read the related company report that
can be found on UniCredit Research website www.research.unicreditgroup.eu.

Notice to Japanese investors

This document does not constitute or form part of any offer for sale or subscription for or solicitation of any offer to buy or subscribe for any securities and neither this document nor any part of it shall form the basis of, or be relied on in connection with or
act as an inducement to enter into, any contract or commitment whatsoever.

Notice to Polish investors

This document is intended solely for professional clients as defined in Art. 3 39b of the Trading in Financial Instruments Act of 29 July 2005.The publisher and distributor of the recommendation certifies that it has acted with due care and diligence in
preparing the recommendation, however, assumes no liability for its completeness and accuracy.

Notice to Russian investors
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UniCredit Slovakia, UniCredit Tiriac, or ATF Bank in the Czech Republic who (i) have professional experience in matters relating to investments or (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated
associations, etc.”) of the United Kingdom Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or (iii) to whom it may otherwise lawfully be communicated (all such persons together being

referred to as “relevant persons”). This communication must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this communication relates is available only to relevant persons and will be
engaged in only with relevant persons.

Notice to U.S. investors

This report is being furnished to U.S. recipients in reliance on Rule 15a-6 ("Rule 15a-6") under the U.S. Securities Exchange Act of 1934, as amended. Each U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is
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1933, as amended, and the issuer of such securities may not be subject to U.S. reporting and/or other requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing
and reporting standards as U.S. issuers. The information contained in this report is intended solely for certain "major U.S. institutional investors" and may not be used or relied upon by any other person for any purpose.

Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other U.S. federal or state securities laws, rules or
regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on their specific investment objectives, risk tolerance and financial position. In jurisdictions where UniCredit Capital Markets is not
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UniCredit Capital Markets does not make any representation with respect to its completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive
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implied, is provided in relation to future performance. UniCredit Capital Markets and any company affiliated with it may, with respect to any securities discussed herein: (a) take a long or short position and buy or sell such securities; (b) act as investment
and/or commercial bankers for issuers of such securities; (c) act as market makers for such securities; (d) serve on the board of any issuer of such securities; and (e) act as paid consultant or advisor to any issuer. The information contained herein may
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