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UniCredit — Market leader in ECM CEE

Leadership in core European markets Selected recent transactions in Emerging Europe

Markets & saesiment Banking

UniCredi

Top 10 Bookrunners in core European markets

t\::l ) ) ) MNV/ Central European Bioton SA
!_, No.1 in European equity offerings (2004-2009YTD) — value/number of deals Gedeon Richter Distribution Corp.
No. Bookrunner? Value (EUR mn) Deals (#) Share (%) '/JL
1 UniCredit 19,432 194 18.0 @c &2 BioToN
2 Morgan Stanley 12,175 25 11.3 CRBRON RICHTER
3 Deutsche Bank 10,285 30 9.6 EUR 833,300,000 EUR 154,700,000 EUR 58,000,000
4 Mediobanca 10,218 13 95 Exchangeable Bond SCapi;al In;rlease & t Capital Increase
econdary Placemen
5 JPMorgan 9,798 19 9.1 Joint Bookrunner Joint Bookrunner Sole Bookrunner
6 Goldman Sachs 5,300 13 4.9 Hungary, 2009 Poland, 2009 Poland, 2009
7 Credit Suisse 4,901 20 4.6
8 Intesa Sanpaolo 4,766 18 4.4 — — :
9 Commerzbank 4,681 16 4.4 Chimimport AD Chimimport AD Trakcja Polska SA
10 BAML 4,418 20 4.1

Top 10 Bookrunners in Emerging European markets
No.1 in Emerging European equity offerings (2004-2009YTD) — number of deals

No. Bookrunnerz Value (EUR mn) Deals (#) Share (%)

1 UniCredit 5,320 93 4.7

2 IDM SA 731 54 0.7
3 Deutsche Bank 9,616 43 8.9
4 ING 3,165 41 2.9
5 Credit Suisse 12,431 36 11.5
6 RenCap 5,916 35 5.5
7 PKO BP 809 34 0.8
8 Morgan Stanley 9,619 33 8.9
9 Allied Irish Banks 774 31 0.7
10 Commerzbank 3,142 27 2.9

HIMIMPODRT

PUBLIC HOLDING COMPANY

EUR 102,300,000
Mandatory Convertible
Preferred
Sole Bookrunner
Bulgaria, 2009

HIMIMPODRT

PUBLIC HOLDING COMPANY

EUR 65,000,000
Indirect Convertible
Bond
Sole Bookrunner
Bulgaria, 2008

EUR 44,700,000
IPO

Sole Bookrunner
Poland, 2008

Cyfrowy Polsat SA

@ EY;- -
)
EUR 247,100,000

IPO

Joint Bookrunner
Poland, 2008

Sava Re Ltd

S

EUR 196,300,000
IPO

Sole Bookrunner
Slovenia, 2008

Asseco Slovakia as

o oreco

SLOVAKIA

EUR 31,800,000
Capital Increase

Sole Bookrunner
Slovak Republic, 2008

Source: Dealogic apportioned as at 5 October 2009

Notes: 1. All transaction involving UniCredit as Bookrunner in core markets: Germany, Austria, Italy and CEE (incl. Russia and Kazakhstan), 1 January 2004 — 5 October 2009
2. All transaction involving UniCredit as Bookrunner in Emerging Europe — 5 October 2009
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UniCredit equity-linked franchise

Ranked #6 bookrunner of EMEA Equity-linked issues
EMEA Equity-Linked League Table, 1 Jan — 30 Sep 2009, Bloomberg — USD mn

Transactions with UniCredit as bookrunner

Year Issuer Nationality Issue Size
! Amoun D 2009  TUI Travel UK GBP 350 mn
Underwriter Rank Mkt Share(%) QURESS Salzgitter Germany EUR 300 mn
(mn) MNV / Gedeon Richter Hungary EUR833mn **
Morgan Stanley 1 18.1 4,873 Chimimport Bulgaria EUR102mn  **
BNP Paribas Group 2 9.8 2,643 UniCredit Italy EUR 2,983 mn
2008 Chimimport Bulgaria EUR 65 mn **
galyon G | 3 gg g’ggg Nero (TUD) /TTP Germ. / UK EUR 450 mn
ociete Generale 4 : ! 2007 conwert Immaobilien Austria EUR 196 mn **
Goldman Sachs & Co 5 6.0 1,623 BMB Munai Inc Kazakhstan USD 60 mn d
|UniCredit Group 6 4.0 1,073 | L Germany EUR 694 mn
aseko Mines anada mn
Deutsche Ba'.]k AG ! 3.9 1,045 Cambrian Mining UK USD 27mn
Barclays Capital 8 3.8 1,025 BB Medtech Switzerland CHF 150 mn
HSBC 9 3.6 963 Socotherm Italy EUR 50 mn
Mediobanca 10 3.3 893 2005 BB Biotech Switzerland CHF 200 mn
Kinko Optical Taiwan USD 40 mn
Cyprus Investments 11 3.2 834 Peter H. Mining UK / Russia USD 140 mn *
Citi 12 2.9 784 2004  Jenoptik Germany EUR 62 mn
UBS 13 2.7 717 Capitalia / Generali Italy EUR 1.06 bn
Banco Sabadell 14 26 709 2003  BACA/ Wienerb. Austria EUR270 mn  *
; ; UniCredit / Generali Italy EUR 1.26 bn
Credit Suisse 15 2.6 704 Banca Carige Italy EUR 102 mn
RBS 16 2.4 658 Kontron Germany EUR 29 mn
ABG Sundal Collier Asa 17 2.0 530 TUI Germany EUR 385 mn
JP Morgan 18 1.9 522 Tiscali Italy EUR 209 mn
. . ABB Switzerland CHF 1 bn
Bank of America Merrill Lynch 19 1.7 445 HVB / E.On Germany EUR 257 mn
Zuercher Kantonalbank 20 1.5 401 HVB / Lufthansa Germany EUR 127 mn
TUI Travel Plc Salzgitter AG MNV / Gedeon Richter Chimimport UniCredit Group
: SALZGITTERAG I
\/ TUlTravelric rW ot HIMIMPORT 4 UniCredit Group

More than a smile

GBP 350,000,000
Convertible Bond

Joint Bookrunner
UK / 2009

' Stahl und Technologie

EUR 296,450,000
Convertible Bond

Joint Bookrunner
Germany / 2009

RICHTER GEDEON

EUR 833,300,000
Exchangeable Bond

Joint Bookrunner
Hungary / 2009

PUBLIC HOLDING COMPANY

EUR 102,000,000
Mandatory Convertible
Preferred
Sole Bookrunner
Bulgaria / 2009

EUR 2,983,000,000
CASHES*

Joint Bookrunner
Italy / 2009

* Convertible And Subordinated Hybrid Equity-linked Securities

** Denotes CEE transactions



http://www.unicreditgroup.eu/en/index.html�
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B MARKET CONTEXT

B EXTREME IPOING: TRAKCJA POLSKA CASE STUDY

B FINANCING SOLUTIONS IN CHALLENGING MARKETS:

- EQUITY SOLUTIONS

- EQUITY-LINKED ALTERNATIVES
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Bank lending slow to recover

Markets & saesiment Banking

UniCredi

M Despite recent more positive macro newsflow indicating the stimulus is getting into real economy and the
worst may be over...

B ...banks remain focused on managing existing portfolios and are reluctant to take any new underwriting risk
unless at very high fees and discounts

B European total loan volumes have been decreasing steadily over L3Y, by 51% and 37% on YoY basis
respectively

LN

\

Loans in Western Europe, monthly volumes, L3Y
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Source: Dealogic
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Markets & saesiment Banking

Bond issuance at record volumes

M Slow recovery in bank lending supported corporate debt issuance as available alternative funding solution
B The corporate bond issuance volumes have been booming over the LTM with volumes increasing 110% YoY

B Investors were buying into corporate debt as large corporates offered extraordinarily high yield in order to
obtain financing

Corporate bonds in EUR, monthly volumes, L3Y
EUR 285.4 bn, 109.7% YoY

50 - o
Lehman
40 EUR 201.8 bn bankruptcy
' N
30 i
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EUR 136.1 bn, -32.6% YoY

—

EUR bn

Oct06 Jan07 Apr07 Jul0O7 Oct07 Jan08 Apr08 Jul08 Oct08 Jan09 Apr09 Jul09

Source: Dealogic



Equity issuance also recovering strongly

Markets & saesiment Banking

UniCredi

M Strong increase in activity from 2008 continued in 1H2009 — deeply discounted capital increases have
dominated the market

LN

\

B Uptick in sentiment, since the end of Q1 with nearly every deal many times oversubscribed

B The IPO market has remained closed so far, but with the US and China reopening, the pipeline in
Europe is also building

Western European equity capital markets issuance since 2008

Phase I: recapitalisation Phase II: other sectors IPO pipeline
of financial sector and second wave of FIG building
- N a ™ ‘ N

45 |

EUR bn

Jan 08 May 08 Sep 08 Jan 09 May 09 Sep 09
FO mm CONV IPO =——FIG =——Other sectors

Source: Dealogic




It may not last as uncertainty is still present

Markets & saesiment Banking

UniCredi

B The equities have rallied YTD towards pre-crisis valuation levels, however the shape of the recovery (“V”, “U”
and “W”) and its pace remains uncertain

M \Volatility index, although decreased significantly, remains above pre-crisis levels indicating a “fear factor” still

LN

\

present
B CDS indices as well remain above levels from 2006 and 2007 indicating at more cautious risk approach of
the lenders
Volatility index (VIX) L3Y iTraxx CDS indices L3Y
100 250 1400
80 { 200 1200
1000
60 150 ' , 800
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w k. » 400
20 it i 0 200
0 0 0
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. — iTtraxx Europe (bps), Ihs
— Volatility Index (VIX) —— i Ttraxx Europe Crossover (bps), rhs
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In current unstable conditions market opportunities should be pursued immediately
with fast execution process limiting risk exposure

Source: Bloomberg
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CEE is coming back to life

Eastern European primary markets issuance
20 40
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B PO mm FO mmm EQL —=—Total deals (rhs)

B Collapse in equity markets in 2008 hit emerging
markets hard

B Nearly no IPOs since mid-2008 and number of
transactions has fallen dramatically

B Money was rapidly withdrawn from emerging
markets funds in 2008

M Investors have regained confidence since mid-
2009 slowly

Major Indices - Eastern Europe
200

160
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40

0
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—RTS —MICEX —ISE
—WIG 20 BUX —PX

B RTS dropped sharply due to FX and commodity
turmoil in Russia

B BUX, ISE and WIG20 decreased in line with the
Western European stock indices as a result of the
financial crises

B CEE markets recovering and are likely to come
back to their initial level of 2006 by the end of 2009

Source: Bloomberg, Dealogic, as of 4 October 2009



S Signs of acceleration in Emerging European issuance activity
g
9!
[lll- B Russia has dominated the ECM deal flow in terms of value of transactions, which is somewhat distorted by
- 3 the jumbo VTB deal primarily taken up by the government (excluded from the charts below)
l:!\:‘ll B Only Poland has been able to support an IPO in 2009 and will continue to be the most active ECM market
Equity capital markets transaction 2009YTD? Selected completed ECM transactions 2009YTDV |
alue
1,500 6 Company Country Type (EUR mn)
_ %@ Gedeon Richter HU Exchangable 833
c VTB RU ABB/rights offer 3,986
51’000 4,\ Evraz Group RU Convertible 465
> & Evraz Group RU ABB 226
~ 500 '\/ 2 Alliance Oill RU Convertible 213
- Alliance Oill RU ABB 99
0 — 0 % CEDC PL SPO 156
Jan Feb Mar Apr Mav Jun Jul Aug S Zhaikmunai KZ SPO 126
an Feb viar Apr viay Jun Jul Aug Sep Bogdanka PL IPO 118
PO mmFO mmEQL -=—Totaldeals (rhs) % Chimimport BG Convertible 102
% Bioton PL SPO 58
Transactions overview by country 2009YTD?
2.000 8 Selected ECM transaction pipeline for Q3 2009
Value
~1,500 Company Country Type (EUR mn)
S @ PKO BP PL Rights issue 1,200
%1,000 1 c 7 PGE PL IPO 1,200
T, 3 Magnit RU EQL/SPO 383
I . KGHM PL SPO 389
0 é 1 %@ Arctic Paper PL IPO 48
Lotos PL SPO na
RU HU PL KZ BG TR

HIPO mFO EEQL 7 UniCredit-led deals

Note: 1. Deals larger than EUR 50mn; excludes VTB capital raising
Source: Dealogic, as of September 2009
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Q1 2008: ECM activity decreasing

B ECM activity stalled from highs in 2007 to very low levels, with the IPO market shutting down completely
B Alarge number of ECM transactions in the pipeline was cancelled or postponed

UniCred

WMoty b i
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European ECM activity 2006 — 2008 Q1 European withdrawn ECM transactions 2006 — 2008 Q1
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Pricing of Trakcja Polska Pricing of Trakcja Polska

News clippings from 1Q2008

FT

26 January, 2008 ifr Overview: Equity markets volatile amid
INTENHATIAR] HELNRG BTV
. ) slowdown fears FINANCIAL
VOIatlllty takes |t5 t0" By Joanna Chung in Londen and Michael Mackenzie in New York LHHES
Publizhed: February & 2008 1%:10 | Last updated: February 6 2008 22:33
Across the world, ECM bankers have been forced to rethink their pipelines
following some of the worst equity market falls for more than six years. By A tentative recovery in stocks on Wednesday, was dashed as Wall Street turned
the end of last week most indices had staged an impressive comeback, lower in afternoon trade as fear of an economic slowdown resonated among
but volatility remains a huge concern and for many issuers markets may investars.

Source: IFR, FT, Dealogic
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Q1 2008: Market environment sharply deteriorating

Warkets o imesimenl Banddig
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B The beginning of 2008 was marked by a sharp deterioration of the economic environment

B |t was the first impact of the global financial crisis, before a wave of recapitalisation transactions was
launched later in 2008

ﬂ!,l

Pricing of Trakcja
Polska
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Source: Bloomberg




=1 Trakcja Polska — basic data
&f
e
5 j A leading provider of construction and installation services to railway sector in Poland
N |
= Sales* (PLN mn) Net profit* (PLN mn)
800 60
50
600 40
400 30
20 1
200
10 6 IIII
0 o Ll
2005 2006 2007 2008 2005 2006 2007 2008
Capex on the Polish Railway network 2008
'IF')ralkﬁja
2053/0a Number of employees: 1,089

Founded in: 1949

ROE,ps: 24%

Others
75%

PLN 3.0 bn

* Consolidated figures prepared under IAS




Transaction success factors — equity story

Markets & saesiment Banking

UniCredi

LN

Defensive and
high growth
sector

\

Strong strategic
partner

EComsa S.A. was the ninth -
largest construction company
in Spain, and the second
largest company in the
Spanish railway sector.
Strategic partnership with

EExpenditure on construction
and installation works in the
Polish railway sector in
2008-2013 estimated at
approx. EUR 11b

Comsa provides Trakcja with BEUR 2b in the tramway
access to the latest sector respectively
technology and know-how on EThe growth of the planned
renewable energy, and CAPEX exceeds the sector’s
ensures financial stability available capacity

Strong financial Reliable payers

position
Limited EThe European Union
competition and the Polish
I — government are the
EReturn on equity is high, ENew players face high entry actual payers to the
at 24% barriers, including insufficient Group

expertise, shortage of
personnel and specialist
equipment, insufficient
knowledge of the market




The role of the equity raised in the IPO

Wrkets & Imesiment Banking
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Diversification

mAbout 25% of the IPO proceed
were invested in the wind farm
development venture (41% share)

B Attractive valuation — ca. 50% lower
than before crisis

ESynergies — opportunity to construct
the farms with Trakcja's own forces
(15 — 20% of projects’ value)

Enhanced
opportunities for
acquisitions in
the future

HCash available immediately

HMability to tackle larger transactions
via new issues

/\

Operating capex

HmAbility to carry out a capex
programme despite limited debt
financing

EPurchase of pre-owned
machinery at heavily discounted
prices from ,old EU’ countries
(Spain, Germany)

Strong liquidity
cushion

EOpportunities to
improve
profitability

BFX hedging

HRelationships with
suppliers and
subcontractors
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Strong liquidity cushion

FX Hedging

B 44% of revenues from EUR - denominated

contracts (2008 data)

B Huge PLN/EUR exchange rate changes
forced many Polish companies to close
their hedges at least favorable moments

B Two of main competitors in serious trouble

due to FX hedging problems

B Our hedges had a relatively large negative

impact on profits -39% of adjusted

operating profit in 2H2008, but not on the

Company’s stability

B Substantial cash position allowed Trakcja

to respond to margin calls on derivative

positions

PLN/EUR
5.00 Trakcja

460| PO
4.20
3.80
3.40

Collapse
of Lehman

3.00
10 2Q 3Q 4Q 1Q
'08 08 '08 08 09

2Q
'09

3Q
'09

Relationships with
suppliers and
subcontractors

B Large discounts on the basis
of cash prepayments for
building materials

B Provision of liquidity for
subcontractors (at no risk for
Trakcja):

B high-margin factoring

B purchasing of materials
for subcontractors (large
discounts)

B Outcomes:

B ability to manage larger
contracts (record PLN
795m sales in 2008, up
23% y-0-y)

B timely completion of
projects

B improved profitability

Opportunities to
improve profitability

B Financing high-margin

additional works:

B up to 10% of overall contract
value

B financing period up-to 12
months

B margins typically 2-3 times
higher than average

Generating penalty interest:

B accepting delays in
payments
B currently penalty interest

rate is almost 3 times above
the interbank rate




S Successful execution — IPO priced at a maximum
g
OJ:
-
1 The Deal N Execution
A ' Trakeja Polska ) Er':_'ng_o\';te' 26 March 2008 W 6x oversubsribed at maximum price by institutional
l:! N r sl's mgl._N i;soaw / EUR 45 investors
- = = Size: mn mn . T .
_ B 3x oversubsribed by individual investors
Si—- * Number of shares: 40.0mn
PLN 160mn = Free float: 25% Allocation
IPO = Price Range: max. PLN 4.00 Placing power
Sloe Financial Adviser | = ice .
o the Company and Issue Price: PLN 4.00 n ngh demand from
the Selling Shareholder| ® Market Cap@Offer: PLN 640mn the first day of Other, Polish
March 2008 = Offer Structure: Reg S bookbuilding 15% institutions,
= Offer Type: Pri d Second Retail, 50%
shaer(ras ype rmary an econaary [ Enormpu-s - 10%
_ _ subscription in
Trakcja relative performance 12 months after IPO such volatile UK
150 market conditions 25%
S L2 A A T
110 I Superior research to support investor confidence
‘\r B The first railway
90 .
infrastructure
70 company listed on the . B
50 WSE - high interest ]
among investors due
30 to profound sector
Mar-08 Jun-08 Sep-08  Dec-08 Mar-09 analysis

— Trakcja Polska —WIG 20 — WIG

—~————

Maximum price despite challenging market conditions

Source: Bloomberg
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B FINANCING SOLUTIONS IN CHALLENGING MARKETS

- EQUITY SOLUTIONS




ECM products for your Company’s lifecycle
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Private Public
( |
A :
Capital
Shareholder exit, distribution, \
Stake building Divestments Balance sheet :
. optimisation Rescqg eElitel
/ : ! : raisings
Capital raising : ! | :
. : : | :
1 1 1 : :
: i : ; :
1 1 : ! :
1 1 1 ! 1
Pre-1PO financing : : ! | :
1 1 1 ! 1
| | | : | |
1 1 1 1 : :
Y Y Y Y Y Y
* Pre-IPO CB * IPO Open market « ABB * Share/CB * Rights issues
 Private equity ||+ Rights issue Tender offer « Open market buyback (via |/« Capital
- ABB PIPE sale open market, increases
« CB, Hybrid and Squeezeout ||* EBand tender offeror ||. pIPE
Preferred CB Trusteeships Mandatory EB || OTC) - CB, Hybrid,
e Debt products Derivatives * |PO Preferred and
e Trade sale Mandatory CB

Note: CB — Convertible Bond; EB — Exchangeable Bond




ECM deals throughout the economic cycle

Selected Emerging Europe ECM transactions

UniCredit

LN '
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Expansion Phase Recession

AmRest Holdings

f;;(
AmRest

EUR 283,941,989
IPO

Sole Bookrunner
Poland, 2005

ECM REI SA

E C M

EUR 80,700,000
IPO

Sole Bookrunner
Czech Republic, 2006

Multimedia Polska

EUR 208,200,000
IPO

Joint Bookrunner
Poland, 2006

Pol Aqua SA

EUR 72,200,000
ABB Secondary

Sole Bookrunner
Poland, 2007

Cyfrowy Polsat SA

EUR 247,100,000
IPO

Joint Bookrunner
Poland, 2008

Chimimport AD

HIMIMPORT

PUBLIC HOLDING COMPANY
BGN 199,000,000

Mandatory Convertible
Preferred Shares

Sole Bookrunner
Bulgaria, 2009

I I

0%

GDP growth quarter by quarter in %

Petkim

EUR 283,941,989
FO — Cash Placement

Joint Bookrunner
Turkey, 2005

Dom Development

EUR 108,000,000
IPO

Sole Bookrunner
Poland, 2006

LC Corp SA

4LCCorp

EUR 278,800,000
IPO

Sole Bookrunner

Vimetco NV

vimetco

EUR 381,600,000
IPO

Joint Bookrunner
Romania, 2007

Sava Re Ltd

D

EUR 196,300,000
IPO

Sole Bookrunner
Slovenia, 2008

Poland, 2007

-3%
Q1/05 Q3/05 Q1/06 Q3/06 Q1/07 Q3/07 Q1/08 Q3/08 Q1/09>

Source: UniCredit Research, average of CEE (Czech Rep., Hungary, Poland, Sloval Rep. Turkey) OECD GDP g-0-q growth calculations based on OECD data




Financing alternatives
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Rights Issue

Private Investment in

Capital Increase
(incl. ABBs)

Clear execution process

Immediate reinforcement
of equity capital

Fast execution &
placement for ABB (<
10% of capital)

Heavy process, excl.
ABB: AGM / EGM
approval, prospectus,
equity research,
roadshow etc

Immediate dilution

Most expensive source of
financing (WACC)

Public Equity (PIPE)

Private & confidential
negotiations

Structural & pricing
flexibility

Bullish signal for the
market (investors
demand)

x  EGM approval may be

necessary, depending on
structure/size

x  Board representation

may be required

% Size limited to anchor

orders

Preference Shares

Equity capital with no
voting rights dilution

New investor base (yield
focused)

Higher fixed dividend vs
common shares

Senior to common shares

Priced at premium

Can convert into ordinary
(Convertible preferred)

Equity-Linked

Structural flexibility
Least dilutive
Equity sold at a premium

Cost saving vs debt + no
covenants, security

Fast execution (3 weeks)
Immediate EPS dilution by
analysts

Refinancing risk if
unconverted

Increased gearing

Potentially dilutive
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Rights Issue / Capital Increase (incl. ABBs) — key characteristics

Introduction

Increasing number of fundamentally sound businesses experiencing capital structure or
refinancing pressure

- Operating performance challenges
- Increasing debt amortisations / stringent covenants
- Acquisition and other refinancing needs
Rights Issue / Capital Increase provides opportunity to improve balance sheet

Main features

ABB

Generally requires shareholder approval at AGM or from authorised capital

Requires preparation of prospectus typically accompanied by: equity research and roadshow activities
With or without pre-emption rights for existing shareholders (dilution risk management)

Pre-emptive rights will involve longer period of market risk and consequently substantial discount

Pre-emptive Rights Issue Non pre-emptive Capital Increase

Definition Issue of new shares with subscription rights for Issue of new shares without subscription rights for
current shareholders current shareholders

Existing shareholders remain protected from dilution Existing shareholders are exposed to dilution

Dilution risk risk as they have a proportional take- up right

Tight timeframe — fast execution B No AGM or authorised capital approval required
Up to 10% of outstanding capital B No prospectus required
No pre-emption rights for existing shareholders

Success
factors

Strong investment case

Shareholder structure / backing by existing shareholders
Performance of the stock

Issue size in relation to market capitalisation

Liquidity

Use of proceeds (planned/announced M&A transactions)
Broker estimates and consensus




Pirelli Real Estate EUR 400 m Rights Issue

)UniCredit

-4
=
5 L. . o
B Company Description The Challenges The UniCredit Difference
_E = Pirelli RE is a Fund & Asset manager active in the = The real estate sector is one of the most affected by o
= real estate sector. It manages real estate and the financial crisis and there is very little visibility on Institutional
|: ..I nonperforming loans funds. It also provides services the timing of a recovery = UniCredit organised management roadshows in Milan,
'!__. (property management, credit servicing and agency) = Pirelli RE’s capital increase is the last of a long series London, Paris and Frankfurt with institutional investors
to investment companies through specific teams from real estate companies that could have saturated creating a significant interest in the transaction
= Founded in 1961 and listed on the stock exchange market'’s appetite for this kind of transactions
since 2092, Pirelli RE is active in Italy, Germany and Retail
Poland with Asset under Management of Eur 17.3 bn Pirelli RE Stock Trading = Over 10% of retail shares were deposited at UniCredit
Price Performance vs. Market Indexes — Last 6M Group banks
- Th? Cpmpany has recently encountered severe EUR _ = UniCredit marketing effort ensured early exercise of
dlfflCUllt.IeS .due to the general market conditions 18 N rights, high take-up level and smooth recycling of
prevailing in the real estate sector. 2008 revenues Offering | unexercised ones to already selected institutional
have plummeted by 77% vis-a-vis previous year, with i Period “ investors
a net loss of approx 1.400 m ’ Il 1
. - oo 1
= In order to face the mentioned crisis, Pirelli RE 1 1
announced a 3 years business plan aiming at 1 “f\_\' "-2.2% . . ,
reducing its indebtedness. The main points of the M . o 5% UniCredit Access to PRE shareholders’ base
w ; — - - 0,
plan are: a process of cost -cutting and 0.6 N zg'i;’ . . . Lo
reorganization, a capital increase, and ‘core” and | - -=---- N ____ <=1 = During the offering period approx. 20% of Pirelli RE market
“non-core” assets disposal Issue Price: EUR 0.50 trading volumes were generated by UniCredit Group clients’
0.2 i
. ) . transactions
= A new top management, highly experienced in the Jan-09  Feb-09 Mar-09  Apr-09 May-09 Jun-09  Jul-09
real estate business, has been appointed as part of Pirelli RE—— FTSE MIB DJ Stoxx 600 FTSE taly All Share % of UniCredit's volumes on market trading volumes

the restructuring plan

Pirelli RE = Deal Size: EUR 400 m Pirelli RE Rights Trading
= Number of shares: 798 m Shares m EUR
l=- = Structure: 135 new / 7 old 8 4.0
IRELLI RE s

= Subscription Price: EUR 0.50 6 3.0
EUR 400 m = Discount on TERP: 31.9% . /\\A

2.0
. = Free float: 40.8%
Rights Issue ’ 15-Jun 16-Jun 17-Jun 18-Jun 19-Jun 22-Jun 23-Jun 24-Jun 25-Jun 26-Jun
= Closing date: 20 July 2009 2 1.0 M Stock H Rights
Placement Agent = Listing: Milan Stock Exchange 0.0
= Type of Offering: Capital 15-Jun 18-Jun 23-Jun 260n
June 2009 Increase with subscription rights

granted to existing shareholders i Volume (left) —+—Price (ight) Final Take up of 99.4%
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CEDC - USD 220 mn Capital Increase and Secondary Placement
Largest transaction in Emerging Europe in 2009 at the time of completion?

The Company

= CEFE’s largest integrated spirit beverages
business with operations in Poland, Russia
and Hungary

c Parliament Group Russian Alcohol Group
E .
TIAPTAMERT  PYCCKHHANKOTANE

Wiithal!

= One of the largest vodka producers globally
and largest vodka producer by volume in
both Poland and Russia

= Leading importer and distributor of
international spirits, wine and beer in
Poland, Russia and Hungary

The Deal

= Use of proceeds: to buy out part of the
minorities in CEDC's Russian subsidiaries
and for general corporate purposes

Central European = Pricing date: 20t July 2009
Distribution Corp. = Listing: Nasdag, Warsaw (dual)

= Size: USD 220 mn (incl. Greenshoe),
c 19% of share capital
= Number of prim. shares: 6.85 mn
= Number of sec. shares: 1.50 mn
USD 220 mn

Capital Increase &

Secondary Placement
UniCredit = Discount to previous close: 5.6%

Joint Global Coordinator|= Market Cap @ Offer: USD 1,316 mn

& Joint Bookrunner [+ offer Type: Capital Increase and
July 2009 Secondary Placement

= Greenshoe (prim. shares): 0.835 mn
= Issue Price: USD 24.00

The Challenges

= Limited ECM activity track record in

the region YTD

= Uncertain market conditions

= Company’s exposure in Emerging
European markets perceived as risky

= CEDC'’s acquisitive strategy leading to
significant debt position

= Selling shareholder price sensitivity

Transaction well received

= CEDC share price performance +4.6%
during bookbuilding and +10.6% on the
day of pricing and allocation

usb
30

Start
Bookbuilding

1-Jul
3-Jul
5-Jul
7-Jul
9-Jul
11-Jul

—CEDC

13-Jul

End
Bookbuilding
S S S5 3
Law] bar] ) L]
O N o o
— «— - N
S&P 500

WIG20 (Poland) =——RTS (Russia)

Indices rebased

The UniCredit Difference

Superior Execution & Placement Power

= UniCredit acted alongside Jeffries as a Joint
Global Coordinator & Joint Bookrunner in SEC
registered transaction

= Two management teams met over 200 US,
European and Polish investors during a one week
roadshow

= UniCredit generated Allocation breakdown
significant demand Other,
leveraging on its strong us, 20.4%
client base including 41.4%

international Emerging
Europe focused funds
and top tier Polish Poland,
accounts 29.2%

= Early order momentum led to a 4x
oversubscription @ USD 24 per share

= High quality investor base and significant
oversubscription contributed to a strong share
price performance

= Top 20 accounts took 70% of the book

= The transaction was priced at USD 24, a 5.6%
discount to last close

= Strong share price performance set base for early
and complete exercise of greenshoe option

—~———

Pricing at a tight discount in
volatile market conditions

1) Excluding Russia
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PIPE (private investment in public equity) - overview

B A PIPE is a placement of securities to limited number of investors, typically executed non pre-emptively
General (shareholders’ pre-emptive rights and consent rights in Europe increase complexity of execution)
description B Securities can be offered to a single or a number of anchor investor(s) with customised terms and conditions
B Precedents include Warren Buffet/ Goldman Sachs; Middle Eastern investor/Barclays; Herz Family/ Escada; Core
shareholders/UniCredit
B Inthe current difficult markets PIPEs are frequently used to ensure security of proceeds and confidentiality (during
transaction) which pre emptive rights issues cannot offer
Structural B PIPE investors can therefore provide a pre-agreed backstop bid for market financing
- B The terms of the offering and type of security is highly customised and will depend on investor preferences, existing
debt covenants and cashflow profile
B Diverse structures can be used: straight equity, preference shares, convert preferred, mandatory, or plain convertible
bond
B Increased financing capacity and flexibility
B Bullish signal for the market, since investor(s) is looking to gain equity exposure to the company
Benefits B Issuer can negotiate with limited number of parties rather than with the market as a whole
B Terms and type of security can be tailored to suit both corporate and investor(s) requirements
B EGM approval may be necessary, depending on structure/size
) _ B Use of proceeds needs to be well documented
Considerations B Board representation from investors may be required
B Participation may be limited to anchor investor(s)
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Rights Issue/PIPE case study - Premiere AG

Execution of EUR 38m rights issue provides for immediate liquidity requirement and sets base for
EUR 412m 2nd tranche following EGM

The Company

Premiere is the leading Pay-TV operator
in Germany and Austria with approx. 2.4
mn subscribers

The Group recently secured
broadcasting rights for German
Bundesliga until 2013. Premiere also
owns a portfolio of exclusive content
ranging from movies, series and sports
rights

Premiere is headed by a new
management team since late 2008 and
announced a new strategic plan to
realign the business

The Deal
Premiere = Announcement: 23 Dec 2008
= Shares in outstanding pre CI:
112,460,000
mmlem = Shares outstanding post Cl:

122,683,636

EUR 38 mn

] ) = New shares: 10,223,636
Rights issue « Size: EUR 38 mn

= Transaction type: Rights issue
Joint Bookrunner = UniCredit role: Joint

January 2009 Bookrunner

The Challenges

= Premiere's debt maturity profile and
challenging market environment
required an increased equity base in
combination with a new credit facility

= The transactions marks the first of
two intended capital increases aiming
to a total of EUR 450 mn in equity
following EGM approval

= UniCredit structured and underwrote
part of the corporate credit facility

= The first of two rights issues utilised
the existing authorised capital
increasing share capital by ca. 10.2
mn new shares in a ration of 1:11

= The EUR 38 mn transaction was
equipped with a partial backstop by
major shareholder News Co securing
minimum proceeds of EUR 25 mn

= Setting the subscription price as a
function of the higher of EUR 3.19
and 2% discount to a period VWAP
during the subscription period, the
issue price was increased to EUR
3.76 representing a premium to the
then prevailing market price

The UniCredit Difference
Superior Execution

= The defined pricing mechanism secured
minimum transaction size at the time of
announcement while optimising proceeds for the
issuer through higher of definition

= Despite the ultimate premium to the market price
significant free float take-up enabled the
company to raise the full amount in excess of the
backstopped minimum amount of EUR 25 mn

= UniCredit's intimate knowledge of Premiere's
investor universe provided the basis for
comprehensive institutional investor feedback

Providing cross-asset financing

= Structuring a 1:11 rights issue with backstop
agreement to meet short term funding needs

= Building the basis for a larger rights issue in order
to restructure the company's long-term financing

= Committing to a new corporate credit facility

—~———

Meeting immediate liquidity
requirement



http://www.premiere.de/premweb/cms/de/index.jsp�
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B FINANCING SOLUTIONS IN CHALLENGING MARKETS

— EQUITY-LINKED ALTERNATIVES
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Convertible Bonds vs. Straight Debt and Equity

Straight Senior Debt Convertible Bond Straight Equity

Merits

Non-dilutive

Cheapest source of
financing in terms of
cost of capital

Increased RoE

Considerations

Highest cash outflow for
debt servicing

Potentially restrictive
covenants

Increased gearing
Refinancing risk
Rating typically important

Highly challenging in current
markets

Attractive source of financing

- Embedded option subsidises funding cost
- Comparatively lower coupon / yield

Issue of shares at a premium

- Minimises dilution

- Offsets irrational equity valuations

- Justifies exclusion of pre-emption rights
Highly flexible instrument

- Wide range of structuring parameters to
meet diverse issuer objectives

— Lack of covenants maintains flexibility for
future financing

Quick / Low-Risk Access to Capital in
current volatile market conditions

- Limited due diligence and documentation
— Execution in ca. 4 weeks
Wide investor base across asset-classes

B |[mmediate reinforcement of

equity capital

B Reduced gearing

Immediate EPS dilution by analysts
Refinancing risk if unconverted
Increased gearing

Potentially dilutive to shareholders

Typically issued at a
discount to current share
price

Most expensive source of
financing in terms of cost of
capital

Immediate dilution (EPS and
voting rights)

Reduced RoE

No new investor base
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Equity-linked currently an issuers’ market

EMEA issuance picking up

[ European issuance, EUR bn —— CEE Issuance, % of total

60 X 15%
# refer to number of issues per year

76
50 [ /\

A

40 70
30 53

46 / 6%
i BN R AN,

46
32
0 |1 7/\% 32 3%
L/

O T - T T T T T T T 0%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
B September saw 11 issues raising ca. 4 bn — one of
the record months in Europe

B Demand remains high with both outright and hedge
fund community participating in new deals

M |ssuers across sectors, countries, credit spectrum

B CEE issuers seized the market opportunity and now
represent 7% of the total EMEA issuance 2009 YTD,
yet - only half of the record 2007 level

Issues out of CEE 2007 - 2009 YTD

Size Rating

Issuer Country Type Date (EUR mn) Premium Coupon atissue

A'TEC. AUS CB Sep-09 110 28% 8.75% NR

Industries

MNV/Gedeon .,y Eg  sep-09 833 32%  440%  NR

Richter

Evraz RUS CB Jul-09 432 28% 7.25% BB-/Ba3

Alliance Oil RUS CB Jun-09 189 28% 7.25% NR
¥4 Chimimport BUL MCP  May-09 102 22% 9.00% NR
¥ Chimimport BUL CB  Aug-08 65 30% 9.00% NR

CME CZE CB Mar-08 312 25% 3.50% BB/Ba2

CEDC PLN CB Mar-08 204 30% 3.00% B+/B2

Imperial Energy RUS CB Dec-07 130 45% 5.95% NR

Immofinanz AUS CB Nov-07 750 37% 1.25% NR
g conwert AUS CB Nov-07 196 30% 1.50% NR

Concern UKR  Pre-IPO Nov-07 34 na  500% NR

Galnaftogaz

IFD / Lukoil RUS MEB  Oct-07 883 48% 6.75% NR
v’j BMB Munai KAZ CB Jul-07 44 30% 5.00% NR

Dresdner / RUS EB  May-07 585 20%  0.00% A+/Aa2

Rosneft

A-Tec AUS  CB May07 180 35%  2.75%  NR

Industries

Immofinanz AUS CB Jan-07 750 32% 2.75% NR

Total 5,799

Average 341 31% 4.89%

MCP — Mandatory Convertible Preferred
MCB — Mandatory Convertible Bond
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Convertible Bond as a financing tool

EUR 65 mn Chim

import 2015 CB

Chimimport

HIMIMPORT

PUBLIC HOLDING COMPANY

EUR 65,000,000
Indirect Convertible
Bond

Sole Bookrunner
Bulgaria, 2008

M [ssue Price:
B Redemption Price:
B Coupon:

H YTM:

B Senior Secured Indirect
Convertible Bonds

B [ssuer: Chimimport Holland
B Underlying: Chimimport AD
B Pricing Date: 15th Aug 2008

B Maturity: 7 years
100.0%
118.9%
7% semi-annual

9% [8.375-8.875%)]

B Exchange Premium:  30% [30-35%)]

B [ssuer Call Option:

After Year 3 subject to
130% trigger

B Investor Put Options: Years 2 and 4

B Anti-Dilution Feature: Cash Settlement-Option

Issuer’s objective achieved:

B Structured as an exchangeable bond (majority
shareholder “lending” the shares) to avoid public offering
with rights & EGM approval, hence fast execution & no
exposure to volatile markets

B Cheap long-term financing secured with no covenants &
no security (exc. the shares) in the midst of a crisis

B Access European capital markets & new investor base

Superior execution:

B Comparatively aggressive terms achieved vs precedent
EMEA issues with better credit and higher stock liquidity

B Club deal with short confidential pre-marketing

B Streamlined and fast execution with no listing nor any
disclosure document

B Positive aftermarket performance of share price

Landmark equity-linked issue:
B First equity-linked issue out of Bulgaria ever

B Innovative structure addressing stringency & ambiguity
of Bulgarian regulatory and legal systems — applicable in
most CEE countries
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Exchangeable Bond as a monetisation tool
EUR 833 mn Hungarian State Holding / Gedeon Richter 2014 EB

MNV / Gedeon Richter

e

RICHTER GEDEON

B Senior Unsecured
Exchangeable Bonds

B [ssuer: MNV, Hungarian
State Holding Company

EUR 833,300,000 ) )
Exchangeable Bond B Underlying: Gedeon Richter
Joint Bookrunner

Hungary / 2009 B Pricing Date: 9th Sept 2009

B Maturity: 5 years

M Par-par structure: Issue & redemption at

100%
B Coupon/YTM: 4.4% [4.4 — 4.9%)]
B Exchange Premium:  32% [27-32%)]

B European Exchange Option
(exchange at maturity only)

B Cash Settlement Option

M Listing: Euro MTF (Luxembourg)

Issuer’s objective achieved:

B Structured as a monetisation tool without compromising
State’s strategic ownership: non-exchangeability until
maturity combined with Issuer’s cash settlement option

B Refinancing of the maturing EB with the settlement date
of the new bond matching the redemption date

B Stock impact minimised through focused outright
placement, satisfying MNV’s preference for buy-to-hold
investors

B Execution in 4 weeks — from kick-off to placement

Superior execution:

B Sovereign credit, bond-like structure (high bond floor)
and appealing underlying equity story attracted
fundamental / outright interest from investors

B Books covered within 1.5 hours of launch and closed
4.5x oversubscribed after only 4.5 hours of marketing

B Pricing at best terms for the issuer (4.4% coupon, 32%
premium) with no value leakage: grey trading at ca.
101% throughout the day

Landmark equity-linked issue:
B 2nd largest CEE issue ever
B The most competitive mandate in CEE




S5i Convertible Preferred as an alternative to discounted rights issue
E B EUR 102 mn Chimimport 2016 Mandatory Convertible Preferred Shares
Q-
(=
? - Issuer’s objective achieved:
; - ,
%:' Chimimport — \WEIERID7 (Com7Eiisl e B Innovative structure as a proxy to a capital increase:
Preferred Shares : : ) I
immediate equity treatment with dilution delayed
FIMIMPORT | m Issuer & underlying: and at a premium
Chimimport AD m Alternative to a deeply discounted rights issue at times
BGN 199,000,000 . . _ when stock is already depressed
Mandatory Convertible | B Public Offering with pre-
Preferred Shares emption rights B Shareholder appeal: equity-like product offering
Sole Book enhanced and guaranteed yield (vs no dividend on
ole Bookrunner B Subscription Period: ordinary shares)

Bulgaria, 2009

8 May — 12 June 2009

W Maturity: 7Rl Superior execution:

W Issue Price: BGN 2.22 B Final subscription level of 99.6% of the rights offered

® Premium: 22% to share price before B Excellent support and take-up from core shareholders
announcement including foreign institutions

B Fixed dividend: 9% B 15% of rights recycled with domestic institutions

| EarvErelen 6T EaTeT 6 nErEs: B 700 new retail investors participated

At any time, mandatory at maturity

B |ssuer’s Call Option: At 3rd anniversary, 150% Landmark equity-linked issue:

trigger .
99 B Structure used for the first time in Europe by a corporate

® Listing: BSE (Sofia) B Opened the CEE equity-linked market in 2009
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Momentum in equity-linked issuance for grab

Why convertible bonds?

Why now?

An issuer’s market

B Confirmed by high oversubscription levels, favourable
pricing for issuers, and strong aftermarket performance

Cheapest source of mid- to long-term financing

B Average coupon substantially below issuers’ respective
cost of debt with an average saving of ca. 440 bps p.a.,
and an average conversion premium of 31.6%

B Predominantly 5-year maturities but up to 7 -10 years
achievable

Flexibility

B Unsecured nature and absence of covenants offer
flexibility for future debt raising

B Wide range of placement solutions: from confidential
private placement to accelerated bookbuilding (most
common) and public offering with pre-emption rights

Outright demand has surged

B Unprecedented levels driving demand and pricing for
most issues

B [ssuers' traditional concerns about share price impact at
launch alleviated

Issuance outlook
B High level of issuance expected to continue driven by the
refinancing backlog and attractive terms relative to

straight debt

B Range of issuers (sectors, countries, and credit) expected
to remain broad

Delaying carries more downside than upside
B Short preparation process allows quick access to market

B Strong pipeline and potential pullback in equity markets
suggest the sooner the better
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B Investor interest and demand has returned, although with higher stock liquidity expectations

B CEE issuers made a welcome come-back to the equity & equity-linked market

B However, in current unstable conditions market opportunities should be pursued immediately with fast
execution process limiting risk exposure

Key Themes

HMDeleveraging to strengthen balance sheets
BRefinancing to continue — strong backlog, EUR bond market open only to select CEE corporates

BMonetisation & disposal of stakes (privatisations, financial sponsor exits etc)

Source: Dealogic, as of 5 October 2009
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Your contacts

Trakcja Polska SA

Tadeusz Kozaczynski
Vice-chairman, Chief Financial Officer

Tel. +48 22 6286263
tkozaczynski@pkre.pl

Equity Capital Markets - CEE

Pawel Tamborski, Managing Director,
Co-Head of Equity Capital Markets

Tel. +44 207 826 7971
Pawel. Tamborski@-caib.unicreditgroup.eu

Equity-Linked

Karim Makki, Managing Director
Head of Equity Linked

Tel. +44 207 826 1602
Karim.Makki@unicreditgroup.eu




Disclaimer

The information in this publication is based on carefully selected sources believed to be reliable but we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are
subject to change without notice. Any investments discussed or recommended in this report may be unsuitable for investors depending on their specific investment objectives and financial position. Any reports provided herein are provided for
general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making them. Nothing in this
publication is intended to create contractual obligations on any of the entities composing Markets & Investment Banking Division of UniCredit Group which is composed of (the respective divisions of) Bayerische Hypo- und Vereinsbank AG,
Munich, UniCredit Bank Austria AG, Vienna, and UniCredit S.p.A., Rome.

Bayerische Hypo- und Vereinsbank AG is regulated by the German Financial Supervisory Authority (BaFin), UniCredit Bank Austria AG is regulated by the Austrian Financial Market Authority (FMA), the UniCredit CAIB Securtities UK Ltd. is
regulated by the Financial Services Authority (FSA) and UniCredit S.p.A. is regulated by both the Banca d'ltalia and the Commissione Nazionale per le Societa e la Borsa (Consob).

Note to UK Residents:

In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Markets & Investment Banking Division of UniCredit Group (acting through Bayerische Hypo- und Vereinsbank, London Branch (“HVB
London”) and/or UniCredit CAIB Securities UK Ltd. who (i) have professional experience in matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (“FPQ”); and/or (ii) are falling within Article 49(2) (a) — (d) (“high net worth companies, unincorporated associations etc.”) of the FPO (or, to the extent that this publication relates to an unregulated collective scheme, to
professional investors as defined in Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, other than
private investors (all such persons being referred to as “Relevant Persons”). This publication is only directed at Relevant Persons and any investment or investment activity to which this publication relates is only available to Relevant Persons
or will be engaged in only with Relevant Persons. Solicitations resulting from this publication will only be responded to if the person concerned is a Relevant Person. Other persons should not rely or act upon this publication or any of its
contents.

The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed to be reliable but
we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice.

We and/or any other entity of the Markets & Investment Banking Division of UniCredit Group may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (ii) act as
investment bankers and/or commercial bankers for issuers of such securities; (i) be represented on the board of any issuers of such securities; (iv) engage in "market making" of such securities; (v) have a consulting relationship with any
issuer. Any investments discussed or recommended in any report provided herein may be unsuitable for investors depending on their specific investment objectives and financial position. Any information provided herein is provided for
general information purposes only and cannot substitute the obtaining of independent financial advice.

HVB London is regulated by the Financial Services Authority for the conduct of business in the UK as well as by BaFIN, Germany. UniCredit CAIB Securities UK Ltd., London, a subsidiary of UniCredit Bank Austria AG, is authorised and
regulated by the Financial Services Authority.

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing legislation
of a European Economic Area (“EEA”) Member State which has implemented the Prospectus Directive and it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that you will
only offer or sell the securities described in this publication in circumstances which do not require the production of a prospectus under Article 3 of the Prospectus Directive or any relevant implementing legislation of an EEA Member State
which has implemented the Prospectus Directive.

Note to US Residents:

The information provided herein or contained in any report provided herein is intended solely for institutional clients of Markets & Investment Banking Division of UniCredit Group acting through Bayerische Hypo- und Vereinsbank AG, New
York Branch and UniCredit Capital Markets, Inc. (together “HVB”) in the United States, and may not be used or relied upon by any other person for any purpose. It 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 US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their specific investment objectives,
risk tolerance and financial position.

In jurisdictions where HVB is not registered or licensed to trade in securities, commaodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to
jurisdiction and may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

All information contained herein is based on carefully selected sources believed to be reliable, but HVB makes no representations as to its accuracy or completeness. Any opinions contained herein reflect HVB's judgement as of the original
date of publication, without regard to the date on which you may receive such information, and are subject to change without notice.

HVB may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports 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 further performance, and no representation or warranty, express or implied, is made regarding future performance.

HVB and/or any other entity of Markets & Investment Banking Division of UniCredit Group may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (ii) act as
investment and/or commercial bankers for issuers of such securities; (iii) be represented on the board of such issuers; (iv) engage in "market-making" of such securities; and (v) act as a paid consultant or adviser to any issuer.

The information contained in any report provided herein may include forward-looking statements within the meaning of US 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 its expectations include, without limitation: Political uncertainty, changes in 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, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this
cautionary statement.

Markets & Investment Banking Division of UniCredit Group
Bayerische Hypo- und Vereinsbank AG, Munich; UniCredit Bank Austria AG, Vienna; UniCredit S.p.A., Rome; UniCredit CAIB Securities UK. Ltd, London
as of 29 October 2009
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