US consumers wake up from hibernation
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Forecasts

USA curr.! Jun-14 Sep-14 Mar-15
Key rate 0.25 0.25 0.25 0.50
Libor 3M 0.23 030 0.30 0.70
Yield 5Y 1.60 190 2.10 2.50

Yield 10Y 265 3.00 3.30 3.60

Euro area

Key rate 025 025 025 0.25
Euribor 3M 0.33 030 0.30 0.40
Yield 5Y 0.61 0.80 1.10 1.90
Yield 10Y 1.53 180 200 270

Swaprate 5Y  0.94  1.15 1.45 230

1 asof 11 April 2014, 10:17 a.m. CET
Source: Thomson Reuters, Raiffeisen RESEARCH

USA

In the coming week, some interesting pieces of data will once again be sched-
uled, with consumer price figures (Tue) being particularly noteworthy since these
currently play a big role in the US central bank’s discussion as to the further mon-
efary policy approach. February’s marked decline in the year-on-year rate to
1.1% due to a base effect might have been reversed in March. We assume that
seasonally adjusted month-on-month consumer prices were up 0.2% from Febru-
ary, which should have led to a 1.5% increase in the year-on-year rate. Market
players will follow also the announcement of the March retail sales figures (Mon)
with great interest. After retail sales had apparently been impaired by the cold
and snowy winter in large parts of the US from December until February, we fore-
cast a sharp 1.0% month-on-month plus in March. A major share of this might be
attributable to retail distribution of motor vehicles. Last month, automobile sales
have in fact risen by 6.9% compared to February. We are also optimistic when
it comes to the industrial production figures (Wed) for March. In the previous
month, manufacturing industry output might have seen similarly strong gains as
in February. A sharp plus is primarily indicated by the increase in the manufac-
turing sector’s work volume. Market players might also keep an interested watch
on the first two important regional manufacturing sentiment surveys for April.
Both for the Empire Manufacturing Index (Tue) and the Philadelphia Fed Index
(Thurs), consensus anticipates a slight sentiment brightening. The remaining data
scheduled for next week come from the real estate market: NAHB housing mar-
ket index (Tue) as well as building permits and housing starts (Wed).

Key figures

USA RBI Kons. zuletzt
Mon, 14. 14:30 Retail sales (% mom) Mar. 1.0 0.8 0.3
Mon, 14. 14:30 -less autos (% mom) Mar. 0.5 0.4 0.3
Mon, 14. 16:00 Business inventories (% mom) Feb. 0.4 0.5 0.4
Tue, 15. 14:30 Empire State Manufacturing Index Apr. n.a. 8.0 5.6
Tue, 15. 14:30 Consumer price index (% mom) Mar. 0.2 0.1 0.1
Tue, 15. 14:30 - core rate (% mom) Mar. 0.1 0.1 0.1
Tue, 15. 14:30 Consumer price index (% yoy) Mar. 1.5 1.4 1.1
Tve, 15. 14:30 - core rate (% yoy) Mar. 1.6 1.6 1.6
Tue, 15. 16:00 NAHB housing market index Apr. n.a. 50 47
Wed, 16. 14:30 Housing starts (thsd, ann.) Mar. 990 968 907
Wed, 16. 14:30 Building permits (thsd, ann.) Mar. 960 1,000 1,014
Wed, 16. 15:15 Industrial production (% mom) Mar. 0.5 0.5 0.6
Thu, 17. 16:00 Philadelphia Fed Index Apr. na. 95 9.0
Events

Mon, 14. 11:00 EUR: Industrial production (% mom) Feb. 0.1 0.2 0.1
Tue, 15. 11:00 DE: ZEW Survey Expectations Apr. 45.0 46.0 46.6
Tue, 15. 11:00 EUR: ZEW Survey Expectations Apr. 59.0 na. 615
Wed, 16. 11:00 EUR: Consumer price index (% yoy), final Mar. 05 0.5 0.5
Wed, 16. 11:00 EUR: - core rate (% yoy), final Mar. 07 0.8 1.1
Events

Wed, 16. 20:00 Fed releases Beige Book Feb./Mar. -

Source: Bloomberg, Raiffeisen RESEARCH
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GDP (real %yoy)
2013e 2014f 2015f

Austria 0.4 1.5 2.3
Germany 0.5 1.8 2.5
France 0.3 1.0 1.8
Belgium 0.2 1.7 2.3
Netherlands 0.8 1.7 2.1
Finland -1.4 0.8 2.2
Ireland 0.3 2.0 3.0
Italy -1.8 0.7 1.5
Spain -1.2 1.5 2.0
Portugal -1.4 2.0 2.2
Greece 3.9 0.0 2.0
Euro area 0.4 1.5 2.0
United Kingdom 1.8 2.8 2.4
Switzerland 2.0 2.0 2.0
USA 1.9 2.5 3.2
Japan 1.5 1.4 1.1

Source: Thomson Reuters, Raiffeisen RESEARCH

Consumer price index (% yoy)

2013 2014f  2015f

Austria 2.1 1.8 1.8
Germany 1.6 1.5 2.0
France 1.0 1.4 1.6
Belgium 1.2 1.3 1.9
Netherlands 2.6 0.6 1.4
Finland 2.2 1.3 1.8
Ireland 0.5 0.8 1.5
Italy 1.3 0.8 1.2
Spain 1.5 0.5 1.1
Portugal 0.4 0.7 1.2
Greece 0.9 0.8 0.3
Euro area 1.4 1.1 1.5
United Kingdom 2.6 2.4 2.8
Switzerland 0.2 0.4 1.1
USA 1.5 1.5 2.2
Japan 0.4 1.5 0.9

Source: Thomson Reuters, Raiffeisen RESEARCH

Forecasts

current' Jun-14 Sep-14 Mar-15

CHF

Libor 3M 0.02 0.0 0.0 0.0
Yield 10Y 0.90 1.0 1.2 1.5
YEN

Key rate 0.10 0.1 0.1 0.1

Libor 3M 0.14 0.1 0.1 0.2
Yield 10Y 0.61 0.7 0.7 1.0
FX

EUR/USD 1.39 135 130 1.35
EUR/JPY 141.3 142 140 149
USD/JPY 101.7 105 108 110
EUR/CHF 122 122 125 1.28
Crude

Brent (USD) 106.8 110 115 115

1.asof 11 April 2014, 10:17 a.m. CET
Source: Thomson Reuters, Raiffeisen RESEARCH

x Raiffeisen
RESEARCH

Over the last few days, the ten-year US government bond yield came under no-
ticeable pressure, leaving it at 2.65% and thus 15 basis points lower than early
in April. Given the excellent economic perspectives for the US, we cannot really
understand this development. The market currently seems to be going through a
melancholy phase and to be almost looking for excuses for falling yields. The
minutes of the mid-March FOMC interest rate decision struck as well-timed in this
regard. Passages documenting some central bankers’ inclination towards lower
key interest rates for a longer period of time were searched and found in the
minutes. Moreover, there was no passage referring to the sixmonth-period men-
tioned by Fed President Yellen, which would start following the termination of the
securities purchases and allow for a key interest hike after its end - if the end of
QE3 was assumed in October 2014, one could therefore already expect an ini-
tial interest rate hike in the spring of 2015. The majority of market players consid-
ered both to be enough for viewing the minutes as a clear evidence of the unlike-
lihood of key interest rates ever being raised again. All passages showing how
intensely the FOMC is now discussing the question of key interest hikes were in-
stead completely ignored. Whether or not the first key interest rate hike will be
carried out at the end of March or in June 2015 is thereby completely irrelevant.
What matters is monetary authorities’ clear shift away from more loosening and
towards a tightening of the monetary policy stance. Obviously, though, many
market participants no longer see the wood for all the trees. After the weather-re-
lated unsuccessful start of the year, the US economy has the best prospects of re-
ally making great headway starting from the second quarter. The very positive
development of the previous quarters will continue also on the labour market.
This will further boost the upward trend in wages, which has already picked up
in the previous months despite all prophecy of doom. It is therefore only a matter
of time before also the currently low consumer price increase will gather speed
again. That's why we hold on to our assessment of an on-balance rise in US gov-
ernment bond yields in the following quarters.

Financial analyst: Jérg Angelé

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




x Raiffeisen
RESEARCH

Euro area Overview government bonds
In the coming days, the data calendar will be rather thin. Results from the Sentix Yields 10¥

lead t tad in the ZEW indices for G dthe E corr’ TWA 5YH 5YL  YidA
surveys lead to expect a decrease in the indices for Germany and the Euro %) (BP) (%) (%)  (8P)
area. Based on the available data from individual countries, industrial produc- AT 176 1.1 449 148 -51.1
tion in the monetary union might have risen only slightly from the previous month. DE 153 27 372 1.17 403
The annual increase in consumer prices without energy and food (core rate) for FR 202 07 405 166 535

BE 2.16 1.3 586 1.92 -40.1
NL 1.88 0.1 412 1.49 358

FN 1.84 1.0 415 133 292
As for the secondary market for government bonds, comments by central bank-
IE 2.92 0.0 14.08 2.92 -59.7

ers continue to offer tailwind. Especially the general agreement within the ECB T 317 00 726 317 956
council to carry out large-scale securities purchases in the event of deflation risks ES 317 23 762 315 978

the month of March is likely to register a clear drop just as the overall rate.

for the Euro area (quantitative easing) brought about a government bond yield PT 387 14 1739 373 2263
decrease over the past few days. Yet, from our view too little attention is paid to GR 594 202 37.10 4.42 247.6
how high the risk of deflation actually is in the Euro area. While individual coun- 6B 2.62 -13.5 423 1.44 -40.3
fries may be exposed to a certain risk of such developments, deflation is however ~ €H 089 2.4 251 039 -18.5
very unlikely to spread over the whole Euro area without additional external dis- us 265 74 399 139 382

. . . TN . . JP 0.61 3.6 156 045 -12.9
ruptive factors. April inflation data will likely receive much attention. A rebound .
. . X . . 1 .asof 11 April 2014, 8:45 a.m. CET
in the inflation rate, which we assume, could put an abrupt end to speculations Source: Bloomberg
about a renewed extensive monetary policy easing.

Debt issuance calendar
In the previous week, the primary market saw Greece's issuance of a multian-  |ssuer Date Maturity Coupon  Vol*
nual bond for the first time in years. The auction of the five-year bond carrying (%)
. . Bond

a 4.75% coupon was a full success. Around 550 investors placed total bids of —

EUR 20 bn, 90% of which coming from abroad. The issuance yield stood at :E CAVZZI :: 233'4 ?;5 nf'
4.95%, the volume was increased from EUR 2.5 bn to 3 bn. Yet, we doubt that R Thu, 17. na  na  na.
the Greek government debt of around 175% of GDP can be mastered without a Sk Thu, 17. 2016 n.a. n.a.
renewed debt relief in the long run. Although the high debt payment obligations Thu, 17. 2029 na.  na.
were pushed far into the future by means of aid programs, there is a high risk Bills
that private creditors would have bear losses in the event of a new debt haircut. CCR oV o) : 2
In the next few days, Italy, Germany, France and Slovakia will issue bonds while :;_ '\:O”’ :g 3':\'2'“ . —
money market paper auctions have also been planned in Germany, France, BE T::’ 15 3M. 12M :Z
Spain, Malta, Belgium, Portugal and Ireland. On the rating calendar we have PT Wed,, 16, 9M: 12M - .
the European Financial Stability Facility (EFSF), Cyprus and France (S&P) as well IE Thu, 14. na. } n.a.
as ltaly, Spain and Cyprus (Fitch) on the agenda for next Friday. * EUR bn
Source: Bloomberg
Financial analyst: Gottfried Steindl
Ratings
Moody's S&P Fitch
Austria Aaa (s)  AA+(s) AAA (s)
Germany Aaa (s)  AAA(s) AAA(s)
France Aal (n)  AA(s) AA+(s)
Belgium Aa3(s) AA(s) AA(s)
Netherlands ~ Aaa (s) AA+ (s) AAA (n)
Finland Aaa (s)  AAA (n) AAA(s)
Ireland Baa3 (p) BBB+ (p) BBB+ (s)
Italy Baa2 (s) BBB (n) BBB+ (n)
Spain Baa2 (p) BBB-(s) BBB (s
Portugal Ba3 (s) BB (n) BB+ (p)
Greece Caa3 (s) B- (s) B- (s)
GB Aal (s)  AAA (n) AA+(s)
Switzerland Aaa (s)  AAA(s) AAA (s)
USA Aaa (s)  AA+(s) AAA(s)
Japan Aa3 (s) AA-(n) A+ (n)

Outlook: p = positive, n = negative, s = stable
Source: Bloomberg
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S&P 500: Q1 expectations low
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Performance

-5D* -5Yin %**
Hang Seng CE 3.2 3.4
CECE Comp. (CE) 0.6 6.9
FTSE 0.1 10.8
STOXX Europe 50 0.7 8.8
SMI -1.2 10.7
Euro STOXX 50 1.7 7.0
DAX -1.8 16.1
ATX 2.0 6.5
MSCI World 2.3 12.6
DJIA 2.4 14.9
S&P 500 2.9 16.4
Nasdaq Comp. -4.3 19.7
Nikkei 5.1 9.8

** performance from 03 Apr 2014 - 10 Apr 2014
(closing prices in each case), ** per year;
Source: Thomson Reuters, Raiffeisen RESEARCH

Performance

-5D* -5Yin % **
Cons. Staples 0.1 13.8
Utilities 0.1 3.6
Materials 0.9 8.0
Energy -1.0 9.0
MSCI World 2.3 12.6
Telecoms 2.4 7.7
Financials 2.7 10.8
Industrials 2.7 15.6
IT 3.2 15.0
Cons. Discretionary -3.6 18.5
Health Care 3.7 16.3

>k

weekly performance of global MSCI sector indi-
ces from 03 Apr 2014 - 10 Apr 2014 (closing prices
in each case), ** per year, Source: Thomson Reuters,

Raiffeisen RESEARCH

Forecasts
current'  Jun-14 Dec-14
Euro STOXX 50 3,116 3,200 3,300

DAX 9,323 9,700 10,000
ATX 2,490 2,600 2,700
SMI 8,306 8,550 8,900
FTSE 6,563 6,750 7,000
DJIA 16,170 16,500 17,000
S&P 500 1,833 1,910 1,970
Nasdag Comp. 4,054 4,510 4,650
Nikkei 13,960 15,200 16,300

Hang Seng CE 10,228 9,650 10,500

1 as of 11 April 2014, 12:00 noon CET
Source: Bloomberg, Raiffeisen RESEARCH

Recommendations (horizon: end of June)

Buy: ATX, DAX, Euro STOXX 50, SMI, Nasdaq C., Nikkei 225, S&P 500

Stock kets:
ock markets Hold: FTSE, Dow Jones Industrials

Established equity markets

With the starting US reporting season for the first quarter, market participants
are becoming aware of a new determining influential factor. From our perspec-
tive, the good kick off by Alcoa should continue with preponderantly better-than-
expected releases, and as such have a positive influence on the recently rattled
market’s price development in the coming weeks. Low expectations are one rea-
son for our optimism. Here, especially US companies time and again prove to be
masters in the art of “expectation management”. Following a meanwhile famous
tradition, estimates by individual stock analysts have in fact seen a sharp drop
in the run-up to the reporting season. In such a way, consensus, for instance sfill
prognosticated a 6.6% profit growth for the S&P 500 companies on an aggre-
gated level compared to the same period of the previous year after Christmas.
Meanwhile, this number has shrunken to a meagre 1% (!). Given an obstacle at
knee height and the lately overall respectable economic dynamism (here, many
doubts have been dispelled by the most recent labour market report), which for
its part normally offers a good guiding framework for the forthcoming profit mo-
mentum in the next half-year; we expect to see largely positive surprises. Yet, it
also needs to be said that the medium-term perspective is dull. This is indicated by
the US stock market's record-high net margin, which seems barely sustainable gi-
ven the expected rise in wage and interest rate costs in the future. Over time, this
data series exhibits a tendency fo revert to its mean and historically has shown
a strongly negative correlation to profit growth in the following years (the higher
the margin, the lower the future profit growth and vice versa). In the light of the
abovementioned arguments, we however believe that the time window for a per-
sistence of the US profit cycle will remain open, so that we consider a moderate
profit growth for the full year of 2014 to be realistic. In 2014, we even accord
the European corporate landscape low double-digit profit growth rates, which
should also come from marked gains in the peripheral countries. Things might
turn out another tad better for corporate Japan, provided that our assumption of
a further yen depreciation over the course of the year will prove to be true. We
overall confirm our optimistic attitude as to the developments on the established
stock markets towards the early summer. This line of thought is primarily based
on further indications of recovery in the global economy and good profit dyna-
mics in the foreseeable future.

Financial analyst: Christian Hinterwallner

Expected corporate releases

USA

Mon, 14  Citigroup

Tue, 15 |Intel, Yahoo!, Johnson & Johnson, Coca-Cola

Wed, 16  Abbott Laboratories, American Express, Google, IBM, US Bancorp

Thu, 17  Baxfer Intern., Du Pont, Mattel, General Electric, Goldman Sachs, Honeywell, Morgan
Stanley, Pepsico, Philip Morris Intern., Schlumberger, Union Pacific

Europe

Wed, 16 ASML, Credit Suisse, Tesco

Thu, 17  Akzo Nobel, Actelion, SAP, Sodexo

Source: Bloomberg, Raiffeisen RESEARCH
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Risk notifications and explanations

Warnings

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

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

B The return on an investment can rise or fall due to exchange rate fluctuations.

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

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

Detailed information on sensitivity analyses (procedure for checking the stability of the assumptions made in this document] can be found at: www.raiffeisenresearch.at/sensitivityanalysis

Equity market indices

Financial instruments Date of the first publication Distribution of current recommendations
Euro STOXX 50 26/02/1998 Recommendation Bas_e: all anal)fsec.i
DAX 30 01/04/1993 equity market indices
FTSE 100 01/04/1993 Buy 74%

SMI 01/04/1993 Hold 21%

S&P 500 01/04/1993 Sell S
Nasdag Comp. 01/07/1998

DJIA 01/04/1993

Nikkei 225 01/04/1993

HSCEI 01/01/2007

Recommendation history (12m)

Date ATX Euro DAX 30 FTSE 100 SMI S&P 500 Nasdaq DJIA Nikkei 225 HSCEI
STOXX 50 Comp.

22/03/2013 Buy Buy Buy Buy Buy Buy Buy Buy Sell Buy
10/05/2013 Hold Hold Hold Hold Hold Hold Hold Hold Hold |
07/06/2013 I | I | | I | | Buy |
20/06/2013 | | | | | | | | Buy Buy
08/08/2013 I | I | | I | I | |
13/08/2013 Sell I I I I I I I I I
13/09/2013 Buy Buy Buy Buy Buy Buy Buy Buy | |
07/11/2013 | | | | | | | | | |
08/11/2013 Hold Hold Hold Hold Hold Hold Hold Hold | |
15/11/2013 I I I I I I I I Hold I
13/12/2013 Buy Buy Buy Buy Buy Buy Buy Buy Buy |
20/12/2013 | | | | Hold | | Hold Hold |
17/01/2014 Hold Hold Hold Hold I Hold Hold I | I
14/02/2014 Buy Buy Buy Buy Buy Buy Buy Buy Buy |
19/03/2014 I | I Hold | Hold | Hold | |
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Disclaimer

Publisher: Raiffeisen Bank International AG
Supervisory authority: Austrian Financial Market Authority (FMA)

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

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

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

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

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

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

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

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

SPECIAL REGULATIONS FOR THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND (UK) AND JERSEY (CHANNEL ISLANDS): This publication has been approved or
issued by Raiffeisen Bank International AG (RBI) in order to promote its investment business. RBI London Branch is authorised by the Austrian Financial Market Authority (FMA) and sub-
ject to limited regulation by the Financial Services Authority (FSA). Details on the extent of the London branch’s regulation by the Financial Services Authority are available on request.
This publication is not intended for investors who are retail customers within the meaning of the FSA regulations and should therefore not be distributed to them. Neither the information
contained in this document nor the opinions expressed herein constitute or are to be construed as an offer or a solicitation to purchase (or sell) investments. RBI may have effected own-ac-
count fransactions within the meaning of the FSA regulations in any investment mentioned herein or related investments and may thus have a position or holding in such investments as a
result. RBI may act or have acted as the manager or co-manager of a public offering of any security mentioned in this report or any related security. The RBI Jersey marketing representative
office is not regulated by the Jersey Financial Services Commission as it does not perform any financial services in Jersey as defined by the Financial Services (lersey) Law 1998 (FSJL).

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

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

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

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