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Economic Weather Map IRIPETRUSADVISERS

Based on economic growth, inflation, unemployment and credit / bank stress

Economic strength

Clouds over growth with
some sunny prospects

Clouds over growth,
outlook could turn worrying

Serious disruption to the economy
#* likely to last throughout 2012
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Executive Summary
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® Our macro analysis is based on several economical and financial indicators :
Expected GDP growth and inflation
Labour market changes and unemployment forecast

Banks and credit environment (government bond yields, bank ROEs and the changes in nonperforming loans to total loans ratio)

® Austria and Germany are expected to show relatively strong performance. The latest statistics confirm that Germany grew by a 0.5% in on a quarter to
quarter basis in Q1 2012 1, equivalent of 1.7% year over year?!

® The major outliers are :
the Netherlands, which is expected to have a contraction of GDP for the year 2012 of 0.9%; and
Hungary expected to show a decrease in its GDP of more than 0.3% as forecasted by European Commission?
@ |[taly, Portugal and Spain are expected to experience contracting economic activity, significant unemployment rates will persist
@ Central Europe provides mixed quarterly results and similarly the forecasts vary country to country.
Czech Republic surprised on the downside with a 1% quarter on quarter decrease?® in Q1 2012, due to one-off factors
Poland and Slovakia continue to show strong export driven growth (forecasted GDP growth in 2012 of 2.7% and 1.8% respectively)

Hungary remains the sick man of Central Europe with no indicators for positive developments in 2012

Source: Petrus Advisers analysis, Financial Times , Barclays, European Commission.
1) tradingeconomics.com.

2) European Commission.

3) Barclays.



Core EU Countries
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Stabilizing pan-european growth rates

Germany

® Surprising strong GDP growth in Germany in the first quarter 2012 by 0.5%?* year over year fueled primarily by domestic consumption on the back of
good unemployment figures and the growing real income

® Moreover renewed fears of Greek exit from Eurozone drive the 10 year German government bond yields to new historical lows of 1.4%?2

® With inflation at 2.3% and not showing signs of acceleration and the oil prices down it is likely that the internal consumption may provide further fuel to
the economy without a real danger of inflation picking-up

Austria

® Has one of the lowest unemployment rates amongst the EU countries with 4.2%32 in 2011, which together with a solid corporate and household balance
sheet may drive the domestic consumption and investments higher

® Economic growth expected at 0.8% for 2012

France
® Troubled by weak consumption and high unemployment of around 10%3

® There are indications that the demand might increase in the near term, but the weak labour market is expected to continue putting weight on the growth

Source: Petrus Advisers analysis, Financial Times, European Commission.
1) Financial Times.

2) tradingeconomics.com.

3) European Commission.



Peripheral Europe
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Continued issues

Spain

@ Stagnant economy and one of the highest unemployment rates in Europe, Spain remains the focus point of speculation

® Downgrade of 16 of its banks, rescue of market leader Bankia, potentially the Hypo Real Estate of Spain

® [ower labor costs due to highest unemployment rate in EU give Spain a strong support to the export. This may create a case for stabilization of the
economy in 2013 — 2014 and reversal in unemployment rates, reported at 24.4%?2 at the end of first quarter 2012

Portugal

® Good pupil of the Troika demands? Despite increasing unemployment, current government is keeping the austerity measures in place (2012 deficit /
GDP forecast at 4.7%)3

® Portuguese banks seem to be in a relatively stable position, with some of the large banks recently raising new equity capital and the existence of an
unused €12bn* package to provide liquidity to Portuguese banks.

Italy

® Austerity measures and low economic confidence translating into weak consumption elevated costs of the sovereign debt

® |[taly has one of the highest NPLs ratios in the EU.

® No major positive surprises from Italy expected, the forecasted contraction of the economy by 1.4%?3 in 2012

Source: Petrus Advisers analysis, Financial Times, European Commission, tradingeconomics.com, www.agenciafinanceira.iol.pt.
1) Financial Times.

2) tradingeconomics.com.

3) European Commission.

4) www.agenciafinanceira.iol.pt.



CEE Countries
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Delivering mixed results

Czech Republic

@ Disappointing : Q1 2012 GDP -1% quarter over quarter and -1% year over year!, against expectation of moderate growth by analysts. Hence GDP
expected flat in 2012 however forecasted to grow by 2.1% again in 2013

® [ower output in construction, both public and private spending and a slowdown in net export growth due to lower demand in export countries and
inflation picked up in 2012 due to food, energy and hike in VAT (3.3% expected headline inflation for 2012)

® However healthy financial sector (Czech Republic is a net creditor and loan to deposit ratio at the level of 70% roughly), low indebtedness of
households, and government bond yields in national currency at low levels (currently at as low as 3.3%) as a result of the government’s commitment to
the fiscal discipline (estimated 3.1% fiscal deficit for 2011 and expected to stay at that level going forward)?

® In combination with expected increase in domestic and external demand in later years underpins good macro-outlook for 2013 and onwards

Slovakia

® Positive : Q1 2012 GDP growth of 0.8% quarter over quarter and 3.1% year over year vs. consensus of 0.2% and 2.6% respectively?
Export - expansion of car production, automotive posted +25% year over year growth in Q1 20123
Banks with generally healthy liquidity however weak internal demand

Source: Petrus Advisers analysis, Barclays, RCB, IMF, European Commission.
1) Barclays.

2) IMF.

3) RCB.
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Delivering mixed results

Hungary

® Negative : Q1 2012 GDP contraction of 1.3% quarter on quarter and -0.7% (on seasonally and calendar adjusted basis -1.5%) year over year vs.
consensus of -0.5% year over year?!

Export brings GDP slowdown

Weak private and public consumption due to austerity measures (also financial transaction tax impact for the future)

°

°

@ Construction industry dropped heavily

® Agro — late season and 30% growth in 2011 helped GDP adding 0.9% to overall GDP growth, in 2012 agro expected to fall back by 10%?
® Mercedes and Audi expanding however Nokia and Malev and some others closing down, netto zero impact on GDP

°

Spring forecast of -0.3% for 2012 and 1% for 2013 by EU Commission?, may be too optimistic

Poland
® Stability : 25bps hike in the NBP interest rate in May 2012 is rather surprising given that there are no signs of accelerating inflation3

® Poland retains solid GDP growth, strong internal demand leads to expected GDP growth of 2.7%?2for 2012

Romania
® Flat: Q12012 GDP of -0.1% quarter on quarter and 0.3% year over year, consensus was +1.2% year over year?
® External demand indications point to lower export

® In our view, EU Commission forecasts of 1.4% and 2.9%? for 2012, 2013, may be too optimistic

Source: Petrus Advisers analysis, Barclays, European Commission, RCB.
1) Barclays.

2) European Commission.

3) RCB.



Key Statistics
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Loans /
GDP Unemployment Inflation 10y gov bonds yield NPLs [ Loans Bank's ROE Deposits
all figures in % 2010 2011 2012F 2010 2011 2012F 2010 2011 2012F May-11 May-12 2010 2011 2010 2011 2010

Austria 2.3 31 @4 os a4 42 4 a3 1.7 3.6 @ 24 3.8 @4 25 28 O 27 79 @4 14 1.2
Germany 3.7 3.0 @8 o7 7.1 60 (U4F 55 1.2 25 OdF 23 34 @4 1a 3.7 n/a 8.8 n/a 1.0
Poland 3.9 a3 Q4 27 9.6 9.6 (J4F 9.8 2.5 a3 O 37 63 @4 55 28 (4 82 122 @ 4+ 166 1.2
Czech Republic 2.7 1.7 @4 oo 7.3 67 U4 7.2 1.5 19 Q4 33 a2 @4 23 54 (O 4 55 19.7 O 4 187 0.8
Slovak Republic 4.2 3.3 O34 18 144 134 O 13.2 0.7 a1 @& 29 a3 O 37 5.8 (4 56 126 @ {+ 145 0.8
Hungary 1.3 1.7 @& -03 1.2 10 O 106 4.9 39 Q4 55 g0 4 85 9.8 @ 4 133 1.2 @4 -39 1.5
Italy 1.8 0a Q4 -14 8.4 84 Q4 95 1.6 29 O 3.2 48 4+ 5.8 100 @ 4§+ 110 3.7 @4 22 1.3
Spain -0.1 0.7 @4 -18 201 2.6 @4 244 2.0 30 @ 19 53 O 63 82 @4 118 729 O 75 1.1
Portugal 14 -1 Q& -33 108 127 @4 155 1.4 3.6 (4F 3.0 385 @4 118 52 @4 69 75 @4 23 1.5
Ireland -0.4 0.7 O 05 136 144 O 143 -1.6 11 Of% 17 w0 @4 82 g6 @4 147 665 O {+ -8.6 1.6
Romania -1.6 25 O34 14 7.3 72 O% 7.2 6.1 2 @4 31 75 @4 69 1.9 @ {¢+ 141 17 @4 34 1.2
Metherlands 1.7 1.2 @& -0 45 a5 Q4 57 0.9 25 O 25 n/a 6.7 28 O 27 71 @4 s5a 1.0
Belgium 2.2 1.9 @& o0 8.3 72 Of4 76 2.3 3.5 OdF 29 3.7 @4 19 28 O4@4 28 107 @4 o7 1.2
France 1.7 1.7 @& os 9.8 9.7 O 102 1.7 23 O 21 43 O a3 3.8 O 37 120 @ {4 131 0.7

Source: Petrus Advisers analysis., IMF, Eurostat, EBF, tradingeconomics.com, bloomberg.com, forexpros.com, National Bank of Romania.
1) GDP, Unemployment and Inflation - actuals and forecasts taken from European Commission 2012 Spring Forecast.

2) 10 year government bonds yield taken from tradingeconomics.com, bloomberg.com, forexpros.com and National Bank of Romania.

3) NPLs/Loans and Bank’s ROE taken from IMF.
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This document is issued by Petrus Advisers LLP (“Petrus”) which is authorised and regulated by the Financial Services Authority (“FSA”). Itis only directed
at those who are Professional Clients or Eligible Counterparties only (as defined by the FSA). Securities will only be offered for purchase or sale pursuant to
the term sheet which must be read in their entirety.

The information included within this presentation and any supplemental documentation provided is confidential and should not be copied, reproduced or redistributed
without the prior written consent of Petrus. The information and opinions contained in this document are for background purposes only and do not purport to be full or
complete and do not constitute investment advice. No reliance may be placed for any purpose on the information and opinions contained in this document or their
accuracy or completeness. No representation, warranty or undertaking, expressed or implied, is given as to the accuracy or completeness of the information or opinions
contained in this document.

Investment information Any investment with Petrus should form part of a diversified portfolio and be considered a long term investment. Past performance should not
be used as a guide to future performance, which is not guaranteed. The value of an investment and any income from it fluctuate and therefore an investor may not get
back the amount invested. Prospective investors should be aware that returns over the short term may not match potential long term returns and should always seek
independent financial advice before making any investment decision.

Risks involved Currency movements may affect both the income received and the capital value of investments in overseas markets. Where a fund or strategy invests in
fast growing economies or limited or specialist sectors it may be subject to greater risk and above average market volatility than an investment in a broader range of
securities covering different economic sectors.

Detailed information can be obtained from Petrus Advisers LLP, 10 King William Street, London, EC4N 7TW; or by telephoning 0207 933 88 33 between 9am and 5pm
Monday to Friday; or by visiting www.petrusadvisers.com. Telephone calls with Petrus may be recorded.

This presentation therefore does not constitute an offer, invitation or inducement to distribute or purchase shares or to enter into an investment agreement by Petrus in
any jurisdiction in which such offer, invitation or inducement is not lawful or in which Petrus is not qualified to do so or to anyone to whom it is unlawful to make such offer,
invitation or inducement.

Investors should take their own legal advice prior to making any investment. In particular, investors should make themselves aware of the risks associated with any
investment before entering into any investment activity. The information contained in the presentation shall not be considered as legal, tax or other advice .All information
is subject to change at any time without prior notice or other publication of changes.



