Bbnrapusa

MepcnekTuBu

HesaBucumo 4e Bce olle ocTaBa HEpaBHOMEPEH, NpoLeca Ha Bb3CTaHOBsIBAHE Ha GbnrapckaTa
MKOHOMMKA yBenun4umn ckopocTTa cun npe3 3Q10. CbLo Taka, nepcnekTMBmTe nNpes pacrtexa ce
nogoGpuxa nopaam ABe NpUYMHA: MbPBO, EKCNOPTHO OPUEHTUPAHATA YacT OT UKOHOMUKaTa
HanbMHO Bb3CTAHOBW CBOSITa KOHKYPEHTHOCMOCOBHOCT 1 OTHOBO 3anoyHa Aa cb3gasa paboTHU
MecTa; 1 BTOPO, Bb3CTAHOBSIBAHETO € Ha MbT [la CTaHe OLle Mo-LUMpoko GasnpaHo oT rneaHa Touka
Ha ABUraTenuTe Ha pacTexa, Tbil KaTo MHBecTMUunTE ce ctabunuanpaxa npes 2010 n ce ovaksa
[a oT4yeTaT NonoXxuTeneH NnpMHoc kbm pactexa ot 2011 r. HaTaTbk. Bbnpekn ToBa cmsaTame, ye
NPEKOMEpPHUAT eHTycuasbM 61 6un npexgeBpemMeHeH. Mpoueca Ha pebanaHcupaHe Ha HAKOW OT
CEKTOPUTE OPUEHTUPAHN KbM BbTPELLUHOTO ThPCEHE OLLE He € 3aBbpLUMIT, KOeTO, Cropes Hac, e
NPOABIKM [a orpaHMyaBa pacTexa nof HeroBusi NoTeHLMar, NoHe npes criedBallmTe HAKOMKO
TpUmeceuus.

AsTop: Kpuctochop MNaenoB, MaBeH nkoHomuct (YHuKpeaut Byn6aHk)
+359 2 9269 390, kristofor.pavlov@unicreditgroup.bg

Moody’s S&P Fitch
Long-term foreign currency credit rating Baa3 positive BBB stable BBB- negative
MAKPOUKOHOMWUYECKU OAHHU U NPOTHO3U
2007 2008 2009 2010E 2011E
GDP (EUR bn) 30.8 354 35.0 35.9 38.1
Population (mn) 7.6 7.6 7.6 7.5 7.5
GDP per capita (EUR) 4028 4 658 4 633 4767 5070
GDP, swda, yoy (%) 6.4 6.2 -4.9 0.1 2.8
Private Consumption, real swda, yoy (%) 8.3 3.0 -4.0 -4.6 -2.0
Fixed Investment, real swda, yoy (%) 11.8 21.9 -29.0 -11.3 4.9
Public Consumption, real swda, yoy (%) -1.6 -1.5 -4.9 -0.9 -2.5
Exports, real swda, yoy (%) 6.1 3.0 -10.3 121 6.2
Imports, real swda, yoy (%) 9.6 4.2 -21.5 1.2 2.1
CPI (average, yoy %) 8.4 124 2.8 24 3.2
Central bank reference rate (LEONIA, avg) 4.02 5.16 2.00 0.18 0.26
Monthly wage, nominal (EUR) 220 279 302 320 333
Unemployment rate (%) 6.9 6.3 9.1 9.1 8.7
Budget balance/GDP (%, cash basis) 3.5 3.0 -0.8 -4.3 -2.8
Current account balance (EUR bn) -7.8 -8.2 -3.5 -0.6 -0.9
Current account balance/GDP (%) -25.2 -23.1 -9.9 -1.6 -2.4
Net FDI (EUR bn) 8.8 6.2 34 1.4 2.0
FDI/ GDP (%) 28.7 17.5 9.6 3.8 5.3
Gross foreign debt (EUR bn) 29.0 371 37.8 371 37.8
Gross foreign debt (% of GDP) 94.3 104.7 107.9 103.2 99.2
FX reserves (EUR bn) 11.9 12.7 12.9 12.7 13.8
(Cur.Acc-FDI)/GDP (%) 3.5 -5.6 -0.3 2.2 2.9
FX reserves/Gross foreign debt (%) 411 34.3 34.2 34.3 36.5
Exchange rate to USD eop 1.33 1.39 1.36 1.37 1.34
Exchange rate to EUR eop 1.96 1.96 1.96 1.96 1.96
Exchange rate to USD AVG 1.43 1.34 1.41 1.46 1.38

Source: UniCredit Research

CUIMHU CTPAHMU CJIABU CTPAHU
B Bb3cTaHoBeHa KOHKYPEHTHOCMOCOBHOCTTa Ha ekcropTa B Bucok YacTeH KopriopaTuBeH Abnr
B Hucbk nybnuyeH gbnr B [onsAma yA3BMMOCT KbM 3annaxute npousTuyaly ot

WKOHOMUYECKUTE I'IpO6J'IeMVI Ha Mbpumnsa

B MopobpeHo ycBosiBaHe Ha cpeactea oT EC B OrpaHuMyeHO MSCTO 3a MaHeBpu (OT rregHa Toyka Ha
MKOHOMMYecKaTa MosivTvKa) B criyyal Ha HOB BbHLUEH LLIOK
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Bb3cTaHOBsAIBaHETO Ha
6'|=nrapcxaTa WKOHOMUKa ce
YCKOpu npe3 TpeToTo TpumMmece-
Yue

ONTUMU3MDBT 3a CKOPOCTTa Ha
Bb3CTaHOBABAHETO Ha
npomuLuneHocTTa Gele
noTBbLPAEH OT nocneaHuTe
AaHHU 3a 3aeToCTTa U
o4YakKBaHuATA...

Ho ukoHomukaTa Bce oule He
ce e cnpaBuna c npeausBuKa-
TencTBa CBbpP3aHN C KOHKYPEH-
THOCNOCOGHOCTTa U
3aAnNbXHANOCTA Ha CEKTopuTe
OpPUEHTUPaHN KbM BbTpPELLUHO-
TO TbpCEHe...

MoToka OT HOBUHU CBBbP3aHu C
WHBECTMLMUTE ce noaoopun
cUrHanusupanku, 4ye asurare-
nuTe Ha pacTexa ca Ha NbT Aa
CK yBenuyar c olle eauH
cyuTaHo ot 2011 r...

MepcnekTuBaTa npep pactexa ce nogo6pu, HO puckoseTe
ocTtaBart

Temna Ha Bb3cTaHoBsIBaHe Ha BBI1 npe3 TpetoTo Tpumeceune Ha 2010 HapacHa 8o 0.7% Ha
TpMMeceune, CnpsMo NuLLeHns oT 6nsicek pesynTat ot 0.5% npe3 npeauLHOTO TpUMeceyme,
CbIMacHO CE30HHO W KarneHgapHo usrnageHnTe AaHHu nybnukysaHu ot HCU. Mo To3n HauuH,
pactexa Ha BBl Ha roguwHa 6a3a ce 3aBbpHa OTHOBO B nonoxutenHa teputopust (0.5% npes
TPeTOTO TPUMECeYune) creq net NopeaHn TpUMeceUns Ha oTpuUaTenHM CTOMHOCTU. N3HoCHT
Habpa gonbnHuTenHa uHepums (8.9% pbeT Ha TpumeceydHa u 18.5% Ha roguwHa 6a3a), gocturai-
KV Mpe3 TpeToTo TpuMeceymne o6em ¢ 7.1% no-BMCOK OT OTYETEHWS NPEAN Ha4vanoTo Ha KpuaTa
(npes TpeToTo Tpumeceume Ha 2008 r.). To3n BneyaTnsaBaly pe3ynTar, cnopeg Hac, oTpassBa Haw-
Beye CTabUNHOTO Bb3CTAHOBSIBaHE Ha KOHKYPEHTHOCMOCOBHOCTTa Ha npomMuLneHocTTa. MNpes
TpeToTo Tpumeceumne Ha 2010 BAC (bpyTHaTa fobaBeHa CTOMHOCT) 3a eAnH OTPaboTeH Yac B
nHAycTpusaTa e ¢ BneyatnasawmTe 13% Hag HMBaTa OT Npeaw ABe roauHu — KoraTo KpusaTa
3anoyHa. [lonbNHUTENHO NOTBBbPXKAEHME 3@ Bb3CTAaHOBSIBAHETO Ha Obnrapckusi MHaycTpuaneH
CeKTop ce cbAbpxa B NogobpsiBaHETO Ha MHOEKCHT Ha BU3HeC JOBEpPMETO, KOWTO Npe3 HoeMBpY
ce uskauu [o -7 NyHKTa, 3Ha4nTeNnHoO Hag AbHOTO oT -15 gocTurHaTto npes asryct 2009 u gobnu-
XaBankun ce go 10-rogmwiHaTa cu cpefgHa CTOMHOCT OT -1 ToYKKU. He3aBncMMO Ye NPOMULLINIEHOTO
Npon3BOACTBO Npoabmkaea Aa € 15% nop HMBaTa 4OCTUrHATV HEMOCPEACTBEHO NPean HavanoTo
Ha Kpu3aTa, TO € Aane4ve OT Han-HUCKUTE CTOMHOCTM oTyeTeHu npes despyapu 2010 (-26%),
6naropapeHue Ha HabnoaaBaHoOToO NpeobpbluaHe B TEHAEHUUSITA Npe3 nocrneaHuTe ABe Tpume-
ceuns. Ole no-BaxeH e hakTbT, Ye crep cefeM NopeaHn Tpumeceuns Ha cBmBaHe Ha bpost Ha
3aeTuTe ¢ 06O 99 xmn. AyLun, NPOMULLIIEHOCTTa OTYETE HETEH PBCT B 3aeTOCTTa OT 4 XuI. AyLn
npes TpeToTo TpUMeceyre 3araTBaiikv, Ye crej npecuyaHe Ha HeratuBHaTa TeHAEHUMS No
OTHOLLEHMe Ha Npou3BedeHaTa NPOAYKLMSA CeKTopa € Ha MbT CbLLO Taka OTHOBO [ia 3anoyHe Aa
cb3paBa paboTHU MecTa.

HokaTo 3aeToCTTa B €KCMOPTHO OPUEHTUPAHUTE CEKTOPU ce NoAo6psiBa KaTo MO TO3M Ha4MH
BeYe OKOIO efiHa TpeTa OT MKOHOMMKaTa € U3BBLH YepBeHaTa 30Ha, TO AaHHUTE 3a CeKTopuTe
OpUEHTUPAHU KbM BbTPELLHOTO ThbPCEHE BCe oOllie He ca TonkoBa o6HaaexaaBawum. Cnaga B
VHAMBMAYaNHOTO noTpebrneHve ce M30CTpU Npes TpeToTo Tpumeceure (-2.6% Ha TpuMeceyHa U -
5.9% Ha roguwHa 6a3a) nogvepTaBaiiku hakTa, Ye CeKTOPbT Ha JOMaKMHCTBATA e Mma Hyxxaa oT
noBeye BpeMe npeau aa ce npucbeamHn KbM npolieca Ha Bb3cTaHoBsiBaHe. 3arybaTa Ha 30029
paboTHu mecTa npe3 nepvoga Centemspu — FOHU (cnopef TpuMeceyHUTe HabnaeHns Ha
HaeTuTe nuua, oTpaboTeHOTO Bpeme, cpeAcTBaTa 3a paboTHa 3annaTta v Apyrv pa3xoam 3a Tpya)
noaKpenu HallaTa nos3uums, Ye NnogobpsiBaHETO Ha 3aeToCTTa Npe3 BTOPOTO Tpumeceune belue no-
CKOPO BPEMEHHO, Tbi1 kaTo belle pe3ynTaT Haii-Bede OT AeCTBUETO Ha CE30HHN haKkTopw.
Cnabus pbCT Ha kpeauTa 3a JOMakMHCTBaTa B KOMOMHaUms ¢ BUCOKaTa HoOpMa Ha crecTsiBaHe, ca
OOMBbMHUTENHM HAMKaLMK, Ye BCe OLe AOMaKkMHCTBaTa He ce YyBCTBaT AOCTaTbYHO CUMYPHU 3a
nepcnekTuBara, npef KosiTo ca usnpaseHu. B onbnHeHne kbM ToBa, MHAMKATOPUTE 3a O4aKBaHU-
ATa B CEKTOPUTE ThProBUs U CTPOUTENCTBO — [iBa CEKTOPA OPUEHTUPAHMN U3KITOYUTENTHO KbM
BbTPELUHOTO NoTpebreHne — ocTaBaT Ha HUCKM CTOMHOCTU BbMPEKM NekoTo nofobpeHne ot
nocrnefHUTe HAKOMKO MeceLa, KoeTo coun, e 6oneaHeHOTo pebanaHcpaHe Ha Te3n CeKTopu He e
3aBbPLUMIIO U LLie NPOABLITKM OLLEe N3BECTHO BpeMe. Boaellus nokasaTen 3a 4OBEPUETO B CEKTOP
TbproBusi Ha Ape6HO (C U3KIYeHNe Ha aBTOMOBUINM 1 MOTOLMKIETH) Npe3 cenTemBpu e ¢ 16.6%
nop HMBaTa JOCTUrHaTK Npeaw ABe roAvHU, KaTo B CbLLOTO BpeMe e Jarnedye v OT CTOWHOCTUTe
KOpecnoHAaupaLly Ha NoMoXuTeneH pbCT Ha UHAMBMAYANHOTO NoTpebneHve. Benuko ToBa, kaTo ye
v aBa da nokaxe, Ye BnevyaTnsiBalloTo Bb3CTaHOBsIBaHe Ha M3HOCA HAAMa [ia € A0CTaTbyHo, 3a
[a cracu ocTaHanara 4acT OT MKOHOMMKaTa, ¥ UHOAMBMAYanHOTO noTpebrneHve ce NnpeBpbLUa B
AxunecoBarta neta Ha 6bNrapckoTo Bb3CTaHOBSIBaHeE.

Mo>ke 61 Han-oKypaXxMTenHUTe CUrHanm ca CBbp3aHu ¢ AaHHUTe 3a 6pyTHOTO kanuTanoobpasysa-
He (U3MepuTen 3a MHBECTULMWTE B HALMOHANHUTE CMETKM), KOETO Noka3a AOMbIIHUTENHN NpU3Ha-
LM Ha cTabunuampane npe3 Tpetoto Tpumeceumne (0.0% pacTex Ha TpumeceyHa 6asa) crieq
CMeCeHV pe3ynTaTy OTHYETEHUN OT HavarnoTo Ha roguHata (pbeT oT 3.8% npe3 NbpBOTO M cnag ot
3% npes BTOpOTO TpnMeceymne). ToBa e OT ronsiMa BaXHOCT, TbI KaTo npeanornara, 4ye npoteca Ha
Bb3CTaHOBSBaHe Ha MKOHOMMKATa € Ha MbT Aa Ce NpeBbPHE B NO-LLMPOKO 6a3npaH, 1 crnesq
BreyaTnsBalims pbCT Ha M3HOCA W 3anacuTe oTYeTEeHW 40 MOMEHTa, ABUraTenvTe Ha pacTexa ca
Ha MbT Aa ce yBenuyar ¢ owe eavH u ot 2011 r. uHBECTMUMUTE BBB OMKCHMPaH Aa 3anoyHar Aa
oTyMTaT NONOXUTENEH NPUHOC KbM pbCTa Ha BBI.
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Ha doHa Ha Bcuuko ToBa,
3aBULUMXME NPOrHO3UTe CU 3a
pbeT Ha BBI ¢ no 0.6 npouek-
THU NYHKTa KakTo 3a 2010, Taka
u3a2011...

Ha choHa Ha Bcuuko TOBa, CMsiTame, Ye NepcrnekTUBaTa 3a pacTexa npep 6bnrapckara
MKOHOMMKa ce Noao6pU, Thil KaTo ca Hanuue A0CTaTb4YyHO MHAMUKALMM, Ye UHBECTULMUTE ce
cTabunusunpar [oKaTo B CbLIOTO Bpeme NPpOoMULLIIEHOCTTa 3ano4yBa Aa cb3faBa OTHOBO
paboTHu mecTa. B oTroBop, HUe yBennmymxme nporHosarta cu 3a pbcTta Ha BB go 0.1% 3a
2010 (ot - 0.5%) u no 2.8% 3a 2011 (oT 2.2%). Bunpeku ToBa, ocTaBaMe CKeNTUYHU 3a BEPOSIT-
HOCTTa MKOHOMUWYECKUST pacTex Aa AOCTUrHe CBOS NoTeHuman (oueHsBaH Ha okomno 4% Ha
rogvwHa 6a3a) npeam cpegata Ha 2012. MpucnocobsBaHeTo Ha Nasapa Ha Tpy4a B HAKOW CEKTOPU
OPVEHTMPAHM KbM BbTPELUHOTO TbPCEHE HE € MPUKMIYNIIO, KOETO B KOMBMHaLMS ¢ BUCOKaTa
HOpMa Ha CnecTsiBaHe Lie NPOABIIKM a TeXM Ha TEMMNOBETE, C KOUTO Ce Bb3CTaHOBsSIBa UHAVBY-
AyanHoTo notpebneHue. Bee olle BUCOKMUTE HMBA HA HE3AETU NPOU3BOACTBEHU MOLLHOCTM covar,
Ye MHBECTULMWTE B hUKCUpaH KanuTan e HapacTBaT cpaBHUTENHO 6aBHO. OTNoXeHUTe
CTPYKTYPHU pechopMu 1 HECUTYPHOCTTa CBbp3aHa C NonuTMkaTa Ha NpaBUTENCTBOTO MO OTHOLUE-
HVe perynupaHeTo Ha 6u3Heca Hall-BepOSITHO CbLUO e UMaT 3aabpall, edekT No OTHOLLEHNE Ha
TEMMNOBETE, C KOUTO LLie Ce Bb3CTAHOBSIBAT MHBECTMLMUTE U 3aeTocTTa. M Moxe 61 oT Hait-ronsma
BaXKHOCT € 0BCTOATENCTBOTO, Y€ BCE OLLe MHOrO MHBECTUTOPM NPOAbIKaBaT Aa CMSATaT, Ye Hall-
TPYOHWTE TECTOBE 3a Bb3CTaHOBABAHETO Ha rpblLikaTa MKOHOMMKA NPeACTOsIT, KOeTO NpoabkaBa
[a oka3Ba oTpuuaTerneH edeKT KakTo BbpXy NPUTOKA Ha YyXA Kanutan Taka 1 Bbpxy pasxoguTte no
obcnyxBaHe Ha Abnra u 3a 6bnrapckarta MKOHOMKKA.
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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, (i) 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 (iii) 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 AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit CAIB Securities UK Ltd., UniCredit Securities,
UniCredit Menkul Degerler A.$., UniCredit Bulbank, Zagrebacka banka, UniCredit Bank, Bank Pekao, Yapi Kredi, UniCredit Tiriac Bank, ATFBank, 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:

a) UniCredit Bank AG, Am Tucherpark 16, 80538 Munich, Germany, (also responsible for the distribution pursuant to §34b WpHG). The company belongs to UCI Group.
Regulatory authority: “BaFin“ — Bundesanstalt fir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany.

b) UniCredit Bank AG London Branch, 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, 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.

The UniCredit CAIB Group, consisting of

d) UniCredit CAIB AG, Julius-Tandler-Platz 3, 1090 Vienna, Austria

Regulatory authority: Finanzmarktaufsichtsbehérde (FMA), Praterstrasse 23, 1020 Vienna, Austria

e) UniCredit CAIB Securities UK Ltd., Moor House, 120 London Wall, London EC2Y 5ET, United Kingdom

Regulatory authority: Financial Services Authority (FSA), 25 The North Colonnade, Canary Wharf, London E14 5HS, United Kingdom

f) UniCredit Securities, Boulevard Ring Office Building, 17/1 Chistoprudni Boulevard, Moscow 101000, Russia

Regulatory authority: Federal Service on Financial Markets, 9 Leninsky prospekt, Moscow 119991, Russia

g) UniCredit Menkul Degerler A.S., Bliyikdere Cad. No. 195, Biiylikdere Plaza Kat. 5, 34394 Levent, Istanbul, Turkey

Regulatory authority: Sermaye Piyasasi Kurulu — Capital Markets Board of Turkey, Eskisehir Yolu 8.Km No:156, 06530 Ankara, Turkey

h) UniCredit Bulbank, Sveta Nedelya Sq. 7, BG-1000 Sofia, Bulgaria

Regulatory authority: Financial Supervision Commission, 33 Shar Planina str.,1303 Sofia, Bulgaria

i) Zagrebacka banka, Paromlinska 2, HR-10000 Zagreb, Croatia

Regulatory authority: Croatian Agency for Supervision of Financial Services, Miramarska 24B, 10000 Zagreb, Croatia

j) UniCredit Bank, Na Prikope 858/20, CZ-11121 Prague, Czech Republic

Regulatory authority: CNB Czech National Bank, Na PFikopé 28, 115 03 Praha 1, Czech Republic

k) Bank Pekao, ul. Grzybowska 53/57, PL-00-950 Warsaw, Poland

Regulatory authority: Polish Financial Supervision Authority, Plac Powstaricéw Warszawy 1, 00-950 Warsaw, Poland

1) UniCredit Bank, Prechistenskaya emb. 9, RF-19034 Moscow, Russia

Regulatory authority: Federal Service on Financial Markets, 9 Leninsky prospekt, Moscow 119991, Russia

m) UniCredit Bank, Sancova 1/A, SK-813 33 Bratislava, Slovakia

Regulatory authority: National Bank of Slovakia, Stefanikovo nam. 10/19, 967 01 Kremnica, Slovakia

n) Yapi Kredi, Yapi Kredi Plaza D Blok, Levent, TR-80620 Istanbul, Turkey

Regulatory authority: Sermaye Piyasasi Kurulu — Capital Markets Board of Turkey, Eskisehir Yolu 8.Km No:156, 06530 Ankara, Turkey

0) UniCredit Tiriac Bank, Ghetarilor Street 23-25, RO-014106 Bucharest 1,Romania

Regulatory authority: CNVM, Romanian National Securities Commission, Foisorului street, no.2, sector 3, Bucharest, Romania

p) ATFBank, 100 Furmanov Str., KZ-050000 Aimaty, 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 lItalian, 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 AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit CAIB
Securities UK Ltd., UniCredit Securities, UniCredit Menkul Deg@erler A.S., UniCredit Bulbank, Zagrebacka banka, UniCredit Bank, Bank Pekao, Yapi Kredi, UniCredit Tiriac Bank,
ATFBank 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 AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit CAIB Securities UK
Ltd., UniCredit Securities, UniCredit Menkul Degerler A.S., UniCredit Bulbank, Zagrebacka banka, UniCredit Bank, Bank Pekao, Yapi Kredi, UniCredit Tiriac Bank, ATFBank 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 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 AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit CAIB Securities UK Ltd. or UniCredit Bank AG Milan
Branch in the Czech Republic and may not be used or relied upon by any other person for any purpose.

UniCredit Research page 4



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 Russian investors
As far as we are aware, not all of the financial instruments referred to in this analysis have been registered under the federal law of the Russian Federation “On the Securities
Market” dated April 22, 1996, as amended, and are not being offered, sold, delivered or advertised in the Russian Federation.

Notice to Turkish investors
Investment information, comments and recommendations stated herein are not within the scope of investment advisory activities. Investment advisory services are provided in
accordance with a contract of engagement on investment advisory services concluded with brokerage houses, portfolio management companies, non-deposit banks and the
clients. Comments and recommendations stated herein rely on the individual opinions of the ones providing these comments and recommendations. These opinions may not suit
your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely on the information stated here may not result in consequences
that meet your expectations.

Notice to Investors in Japan
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 UK investors

This communication is directed only at clients of UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit CAIB Securities UK Ltd. or UniCredit
Bank AG Milan Branch 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 (i) 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 such a "major U.S. institutional investor" (as such term is defined in Rule 15a-6) and that it understands
the risks involved in executing transactions in such securities. Any U.S. recipient of this report that wishes to discuss or receive additional information regarding any security or
issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered representative of
UniCredit Capital Markets, Inc. (“UCI Capital Markets”).

Any transaction by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with or through UCI Capital Markets.

The securities referred to in this report may not be registered under the U.S. Securities Act of 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 UCI Capital Markets is not registered or licensed to trade in
securities, commodities or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to
jurisdiction and which may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but UCI 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
such information, and are subject to change without notice.

UCI Capital Markets may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. These publications
reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as an indication or guarantee of future
performance, and no representation or warranty, express or implied, is provided in relation to future performance.

UCI 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 include forward-looking statements within the meaning of U.S. federal securities laws that are subject to risks and uncertainties. Factors
that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in general economic
conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic
financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their
entirety by this cautionary statement

This document may not be distributed in Canada or Australia.
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Banking network

UniCredit Group CEE banking network — Headquarters

Azerbaijan

Yapi Kredi Azerbaijan

G28 May Street,5

AZ-1014 Baku, Azerbaijan

Phone: +994 12 497 77 95

E-mail: yapikredi@yapikredi.com.az

The Baltics

UniCredit Bank Estonia Branch
Liivalaia Street 13/15,
EST-10118 Tallinn

Phone: +372 66 88 300
www.unicreditbank.ee

UniCredit Bank Lithuania Branch
Vilniaus Gatve 35/3,

LT-01119 Vilnius

Phone: +370 5 2745 300
www.unicreditbank.It

UniCredit Bank (Latvia)
Elizabetes lela 63,
LV-1050 Riga

Phone: +371 708 5500
www.unicreditbank.lv

Bosnia and Herzegovina

UniCredit Bank

Kardinala Stepinca b.b.,
BH-88000 Mostar

Phone: +387 36 312112
E-mail: info@unicreditgroup.ba
www.unicreditbank.ba

UniCredit Bank Banja Luka
Marije Bursac 7,

BH-78000 Banja Luka

Phone: +387 51 243 295

E-mail: info-bl@unicreditgroup.ba
www.unicreditbank-bl.ba

Bulgaria

UniCredit Bulbank
Sveta Nedelya Sq. 7,
BG-1000 Sofia

Phone: +359 2 923 2111
www.unicreditbulbank.bg

Croatia

Zagrebacka banka
Paromlinska 2,
HR-10000 Zagreb
Phone: +385 1 6305 250
www.zaba.hr

Czech Republic

UniCredit Bank

Na Prikope 858/20

CZ-11121 Prague

Phone: +420 221 112 111
E-mail: info@unicreditgroup.cz
www.unicreditbank.cz

Hungary

UniCredit Bank

Szabadsag place 5-6,

H-1054 Budapest,

Phone: +36 1 301 12 71
E-mail: info@unicreditbank.hu
www.unicreditbank.hu

Kazakhstan

ATFBank

100, Furmanov Str.
KZ-050000 Almaty

E-mail: info@atfbank.kz
Phone: +7 (727) 2 583 111
www.atfbank.kz

Kyrgyzstan

ATFBank Kyrgyzstan
493, Zhibek Zholu Ave.
KG-720070 Bishkek
Phone: +7 312 67 00 47
E-mail: bank@atfbank.kg
www.atfbank.kg

Macedonia

Bank Austria Representative Office
Dimitrie Cupovski 4-2/6,

MK-1000 Skopje

Phone: +389 2 3215 130

E-mail: office@ba-ca.com.mk

Montenegro

Bank Austria Representative Office
Hercegovacka 13,

ME-81000 Podgorica

Phone: +382 81 66 7740

E-mail: ba-ca@cg.yu

Poland

Bank Pekao

ul. Grzybowska 53/57,
PL-00-950 Warsaw
Phone: +48 42 6838 232
www.pekao.com.pl

Romania

UniCredit Tiriac Bank
Ghetarilor Street 23-25,
RO-014106 Bucharest 1,
Phone: +40 21 200 2000
E-Mail: office@unicredittiriac.ro
www.unicredit-tiriac.ro

Russia

UniCredit Bank
Prechistenskaya emb. 9,
RF-19034 Moscow
Phone: +7 495 258 7200
www.unicreditbank.ru

Serbia

UniCredit Bank

Rajiceva 27-29,

RS-11000 Belgrade

Phone: +381 11 3204 500
E-mail: office@unicreditgroup.rs
www.unicreditbank.rs

Slovakia

UniCredit Bank

Sancova 1/A,

SK-813 33 Bratislava
Phone: +42 1 44 547 6870
www.unicreditbank.sk

Slovenia

UniCredit Bank

Smartinska cesta 140,
SI-1000 Ljubljana

Phone: +386 1 5876 600
E-mail: info@unicreditbank.si
www.unicreditbank.si

Turkey

Yapi Kredi

Yapi Kredi Plaza D Blok, Levent,
TR-34330 Istanbul

Phone: +90 212 339 70 00
www.yapikredi.com.tr

Ukraine

UniCredit Bank

14, D. Galitsky St.,
UA-43016 Lutsk

Phone: +380 332 776210
www.unicredit.com.ua

Ukrsotsbank

29 Kovpak Street,

UA-03150 Kiev

Phone: +380 44 230 3203
E-mail: info@ukrsotsbank.com
www.usb.com.ua
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UniCredit Group CEE banking network — Corporate customers

Austrian contact

Bank Austria

Sonja Holland
Phone: +43 5 05 05 56344

Petra Keinberger
Phone: +43 5 05 05 42777

E-mail: business_development@unicreditgroup.at

German contact

UniCredit Bank AG

Ulrich Burghardt

Phone: +49 89 378 27472

E-mail: ulrich.burghardt@unicreditgroup.de
(Azerbaijan, Czech Republic, Slovakia,
Slovenia, Turkey)

Monika Jurowicz-Konig
Phone: +49 89 378 25647
E-mail: monika.jurowiczkoenig@unicreditgroup.de

(Austria, Poland)

Sebastian Modimayr
Phone: +49 89 378 28546
E-mail: sebastian.modlmayr@unicreditgroup.de

(Estonia, Kazakhstan, Kyrgyzstan,
Latvia, Lithuania, Russian Federation,
Ukraine, Hungary)

Steffen Reiser
Phone: +49 89 378 25639
E-mail: steffen.reiser@unicreditgroup.de

(Bulgaria, Romania)

Peter Ulbrich
Phone: +49 89 378 25282
E-mail: peter.ulbrich@unicreditgroup.de

(Bosnia and Herzegovina, Croatia, Serbia)

Italian contact
UniCredit Corporate Banking

Stefano Coceancigh
Phone: +39 0422 654 006
E-mail: stefano.coceancigh@unicreditgroup.eu

International contact

Azerbaijan

Yusuf Sevinc
Phone: +994 12 497 7095
E-mail: yusufs@yapikredi.com.az

Bosnia and Herzegovina

UniCredit Bank

llvana Dugalija

Phone: +387 33 562 755

E-mail: ilvana.dugalija@unicreditgroup.ba

UniCredit Bank Banja Luka

Kristina Grozdanic

Phone: +387 51 243 295

E-mail: kristina.grozdanic@unicreditgroup.ba

Bulgaria

Aldo Andreoni
Phone: +359 2 923 2846
E-mail: aldo.andreoni@unicreditgroup.bg

Vanya Buchova
Phone: +359 2 923 2933
E-mail: vanya.buchova@unicreditgroup.bg

Florian Mahiny
Phone: +359 2 9232 783
E-mail: florian.mahiny@unicreditgroup.bg

Croatia

Zoran Ferber
Phone: +385 1 6305 437
E-mail: zoran.ferber@unicreditgroup.zaba.hr

Czech Republic

Miroslav Hrabal
Phone: +420 2 2111 6271
E-mail: miroslav.hrabal@unicreditgroup.cz

Estonia

Diana Safoskina
Phone: +372 66 88 358
E-mail: diana.safoskina@unicreditgroup.ee

Hungary

Paolo Garlanda
Phone: +36 1 301 1207
E-mail: paolo.garlanda@unicreditbank.hu

Kazakhstan

Can Tekin Yildirimer
Phone: +7 727 2598 692
E-mail: dzhan-tekin@atfbank.kz

Latvia

Inga Cernova
Phone: +371 7085 551
E-mail: inga.cernova@unicreditgroup.lv

Lithuania

Joana Kucinskaite
Phone: +370 5 2745 353
E-mail: joana.kucinskaite@unicreditgroup.lt

Macedonia

Milan Djordjevic

Phone: +389 23215130

E-mail: milan.djordjevic@unicreditgroup.rs
Montenegro

Milan Djordjevic

Phone: +382 81 66 77 40

E-mail: milan.djordjevic@unicreditgroup.rs

Poland

Tomasz Pelc
Phone: +48 22 6560 784
E-mail: tomasz.pelc@pekao.com.pl

Romania

Christian Staller

Phone: +40 21 200 1616

E-mail: christian.staller@unicredit.ro
Russia

Inna Maryasina
Phone: +7 495 554 5352
E-mail: inna.maryasina@unicreditgroup.ru

Serbia

Vladimir Ivanovic
Phone: +381 11 3204 602
E-mail: vladimir.ivanovic@unicreditbank.rs

Slovakia

Katarina Hajnikova
Phone: +421 2 4950 4004
E-mail: katarina.hajnikova@unicreditbank.sk

Slovenia

Branka Cic
Phone: +386 1 5876 512
E-mail: branka.cic@unicreditgroup.si

Turkey

Kristina Mestric

Phone: +90 212 339 7119

E-mail: kristina.mestric@yapikredi.com.tr
Ukraine

Nicola Longo-Dente

Phone: +38 044 5290583
E-mail: nicola.longodente@ukrsotsbank.com

UniCredit Research*

Thorsten Weinelt, CFA

Global Head of Research & Chief Strategist
+49 89 378-15110
thorsten.weinelt@unicreditgroup.de

[Economics & FI/FX Research

Dr. Ingo Heimig

Head of Research Operations

+49 89 378-13952

ingo.heimig@unicreditgroup.de
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Marco Annunziata, Ph.D., Chief Economist
+44 20 7826-1770
marco.annunziata@unicreditgroup.eu

Economics & Commodity Research EEMEA Economics & FI/FX Strategy

Global Economics Cevdet Akcay, Ph.D., Chief Economist, Turkey

Dr. Davide Stroppa, Global Economist +90 212 319-8430, cevdet.akcay@yapikredi.com.tr

+39 02 8862-2890 Matteo Ferrazzi., Economist, EEMEA
davide.stroppa@unicreditgroup.de +39 02 8862-8600, matteo.ferrazzi@unicreditgroup.eu
European Economics Dmitry Gourov, Economist, EEMEA

. . +43 50505 823-64, dmitry.gourov@caib.unicreditgroup.eu
Andreas Rees, Chief German Economist
+49 89 378-12576 Hans Holzhacker, Chief Economist, Kazakhstan
andreas.rees@unicreditgroup.de +7 727 244-1463, h.holzhacker@atfbank.kz
Marco Valli, Chief Italian Economist Anna Kopetz, Economist, Baltics
+39 02 8862-8688 +43 50505 823-64, anna.kopetz@caib.unicreditgroup.eu

marco.vali@unicreditgroup.de Marcin Mrowiec, Chief Economist, Poland

Stefan Bruckbauer, Chief Austrian Economist +48 22 656-0678, marcin.mrowiec@pekao.com.pl
+43 50505 41951

stefan.bruckbauer@unicreditgroup.at Vladimir Osakovsky, Ph.D., Head of Strategy and Research, Russia

+7 495 258-7258 ext.7558, vladimir.osakovskiy@unicreditgroup.ru

Iggl?)fggé%_zwg Rozalia Pal, Ph.D., Chief Economist, Romania

tullia.bucco@unicreditgroup.de +40 21 203-2376, rozalia.pal@unicredit.ro

. Kristofor Pavlov, Chief Economist, Bulgaria
fg‘éagaz %ggsza_zzog +359 2 9269-390, kristofor.paviov@unicreditgroup.bg
chiara.corsa@unicreditgroup.de Goran Saravanja, Chief Economist, Croatia

Dr. Loredana Federico +385 1 6006-678, goran.saravanja@unicreditgroup.zaba.hr

| +39 02 8862-2209 ) i Pavel Sobisek, Chief Economist, Czech Republic
loredana.federico@unicreditgroup.eu +420 2 211-12504, pavel.sobisek@unicreditgroup.cz
Alexander Koch, CFA Gyula Toth, Economist/Strategist, EEMEA
+49 89 378-13013 +43 50505 823-62, gyula.toth@caib.unicreditgroup.eu

alexander.koch1@unicreditgroup.de

. . Jan Toth, Chief Economist, Slovakia
Chiara Silvestre +421 2 4950-2267, jan.toth@unicreditgroup.sk
chiara.silvestre@unicreditgroup.de

US Economics Global FI/FX Strategy
Dr. Harm Bandholz, CFA Michael Rottmann, Head
+1212 672 5957 +49 89 378-15121, michael.rottmann1@unicreditgroup.de

harm.bandholz@us.unicreditgroup.eu Dr. Luca Cazzulani, Deputy Head, FI Strategy

+39 02 8862-0640, luca.cazzulani@unicreditgroup.de

Commodity Research Chiara Cremonesi, F| Strategy
Jochen Hitzfeld +44 20 7826-1771, chiara.cremonesi@unicreditgroup.eu
+49 89 378-18709

jochen.hitzfeld@unicreditgroup.de Dr. Stephan Maier, FX Strategy

+39 02 8862-8604, stephan.maier@unicreditgroup.eu

Nikol Kei

1980 378.1: Giuseppe Maraffino, FI Strategy
ptiohetrym +39 02 8862-2027, gi ff icreditgroup.d
nikolaus.keis@unicreditgroup.de - » giuseppe.maraffino@unicreditgroup.de

Armin Mekelburg, FX Strategy
+49 89 378-14307, armin.mekelburg@unicreditgroup.de

Roberto Mialich, FX Strategy
+39 02 8862-0658, roberto.mialich@unicreditgroup.de

Kornelius Purps, Fl Strategy
+49 89 378-12753, kornelius.purps@unicreditgroup.de

Herbert Stocker, Technical Analysis
+49 89 378-14305, herbert.stocker@unicreditgroup.de

Publication Address

UniCredit Research

Corporate & Investment Banking Bloomberg

UniCredit Bank AG UCGR

Arabellastrasse 12

D-81925 Munich Internet

Tel. +49 89 378-18927 - Fax +49 89 378-18352 www.research.unicreditgroup.eu

* UniCredit Research is the joint research department of UniCredit Bank AG (UniCredit Bank), UniCredit CAIB Group (UniCredit CAIB), UniCredit Securities (UniCredit Securities),
UniCredit Menkul Degerler A.$. (UniCredit Menkul), UniCredit Bulbank, Zagrebacka banka, UniCredit Bank, Bank Pekao, Yapi Kredi, UniCredit Tiriac Bank and ATFBank.
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