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This presentation is intended for information purposes.

This presentation constitutes neither a public offer nor a solicitation to submit an offer in the sense of the Austrian
Capital Market Act (KMG), the Stock Exchange Act or any other comparable foreign law. An investment decision
regarding a financial product must be made on the basis of an approved, published prospectus and not on the
basis of this presentation.

This presentation does not constitute a personal recommendation/investment advice regarding the purchase or
sale of financial instruments in the sense of the Securities Supervision Act. This presentation shall not form the basis
for any kind of contract or commitment whatsoever.

This presentation is not a substitute for the necessary advice on the purchase or sale of a financial product. Your
banking advisor can provide individualised advice which is suitable for investors and investments.
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Russia: Economic Outlook
Where is the upside?
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COVID-19 in Russia: High number of cases, low fatalities K Research

Fewer deaths per million inhabitants in CEE region Cases per 100.000 mostly below DE and AT: BY/RU/TR high
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Russia Mobility Index: Movement in Moscow reduced more Xiien
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Source: Yandex ( ). RBI/Raiffeisen RESEARCH



Russia & Covid-19 fallout: May PMI recovery, Q1 solid K RsEarch

PMI (points; 50=neutral mark) Russia vs euro area, CE/SEE: Q1 2020 real GDP
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Russia: Current baseline scenario

2019

Real GDP (% yoy) 1.3

Consumer Prices (% yoy) 3.0
Current Account (% of GDP) 3.8
Budget Balance (% GDP) 1.8

Source: RBI/Raiffeisen RESEARCH
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2021f
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0.1
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2022f
1.3
3.5
6.1
0.5

« Russia to be faced with deep recession, but specific structure of economy with
small share of SME and many state owned large corporations is a mitigating factor

compared to other countries.

« Consumer prices to remain low around the Central Bank target of 4%, low demand
effect will be more relevant than potential weaknesses of the rouble
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Fiscal space & fiscal response: Strong starting position,

rather small fiscal response X
Federal budget (% of GDP, annual rolling) Comparison of fiscal packages in CEE (pp of GDP)
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RU monetary policy: Key rate almost at all-time low K Researcr

Monetary policy rate falling despite Corona shock

Rate cuts to fuel demand bonds, risk to RUB low

Key interest/policy rate (%)
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Source: Reuters, RBI/Raiffeisen RESEARCH

We expect up to 100 bp cut from
currently 5.5% in June — CBR flagged
this possibility as well.

Political moftivation also behind dovish
CBR in light of deficit financing needs.
Sovereign prefers OFZ financing so far.

Further smaller cuts in order to tie down
non-resident investors.

Capital outflow risks this fime lower
due to crisis specifics (limited capital
outflows) & reduced sanctions risks.
Moreover, lack of better-quality high-
yielding investment alternatives in EM:s.

Terminal rate in this cycle possibly at
4% (or lower), new all-time-low for
Russia/CBR
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RUB: Currently on the strong side

Forecasts 2020: RUB & oil prices Oil prices are reflected in the RUB via BoP
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* Inline with more constructive oil forecasts we see USD/RUB year-end at 68, i.e. EUR/RUB at 77; we do
not expect near- or mid-term sanction downsides on Russian assefts.



RUB: Detaching from the USD in foreign trade
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Russian Banking Sector
Western banks in Russia — market approach and state of play



Russia: Really out of favor at international banks? K RsEarch
Russia gearing international banking sectors Consolidated cross-border claims (USD bn)
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Russia: Dedicated players ... increasing LCY gearing (1) XK Research

Russia gearing international banking sectors Exposure int. banks RU (USD bn & LCY share)
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Russia: Dedicated players ... increasing LCY gearing (2) K Resiancr
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Russia: Really out of favor at international banks? X ResEarcr

Russia: Foreign banks market shares Russia: Total assets RBI, UniC, SocGen (EUR bn)
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Source: company data, RBI/Raiffeisen RESEARCH



Russia: Foreign banks with niche player approach K Research

SocGen*, 1.5% 74
Raiffeisenbank,
P ,2.1% 4%
romsvyaz 1.4% 49
Otkritie FC, 2.7% UniCredit, 1.3% 64

Cr. Bank of
Moscow, 2.7%

Others, 25.7% 59

\

Russ. Agr. bank, 54
3.7%

Alfa-Bank, 4.1% 49
44

Gazprombank,

7.2%
39
VTB Group*,
16.4% 34
2007 2009 2011 2013 2015 2017 2019
Sberbank, 31.1% —Russia: market share state-owned banks

*VTB Group = VIB, BM-Bank, Vozrozhdenie, Zapsibcombank and Sarovbusinessbank; SocGen = Rosbank and Rusfinance;
Source: CBR, company data, RBI/Raiffeisen RESEARCH
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Russian economy & Banking sector: Key messages

* Russian economy in deep recession, with limited upside,
rebound expected to be slow; solid macro-financial
position not an escape from this crisis

* Russian market remains atiractive for (Western) players
with established (niche) player business models

« Shori-term: Win-win-constellation as long as stability-
oriented macro-policies remain in place

« Long-term: increasing resilience and de-globalisation
(incl. De-Dollarisation) a double-edged sword



Appendix: Additional information



COVID-19 in Russia: Strong in testing, borders still closed
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Count Confirmed Cases per Tested Tested per Deaths per F::il::; Border Schools ﬁreo(pesx/femtt Restaurants
& cases 100,000  persons 100,000 100,000 P restrictions . P
(%) basic need)
United States| 2,155,809 655 23,984,592 7284 358 5.5 partly closed closed open open (most states)
Russia 545,458 372 14,880,172 1041 5.0 13 closed closed uptostates uptostates
Germany 188,044 227 4,694,147 5658 10.7 4.7 mostlyolgan within openinguptostates opesr:igtget;pto openinguptostates
Belarus 54,680 577 749,917 791 3.3 0.6 open open open open
Poland 32,476 78 497,284 1188 29 28 mostlyopenwithin - kindergartenandlower opan opan
EU classesopen
Ukraine 29,788 78 1221133 3216 33 42 close closed clossd(=mall B o (takeoLil)
shopsopen)
Romania 20,604 106 503,200 2578 6.8 6.5 Partially closed closed open closed
Austria 17,135 01 527,670 5896 76 4.0 m““”é’j“w”hi“ open open open
Serbia 12367 177 301,126 4320 3.7 2.1 open closed open open
Czechia 10064 95 497,990 4680 3.1 33 e I open open
EU basic schoolsopen
Hungary 4077 42 233,742 2395 58 8.9 mostly open within closed open (except open
EU Budapest)
Bulgaria 3290 47 104,486 1501 2.5 5.3 closec(;galsse;l with closed open open (exteriors)
Bosnia a.H. 3040 81 77,494 2072 44 5.4 openedfor business; | SO0 from 18.05. open open
kindergatens
GRS openfrom May 11onl
Croatia 2254 56 70,254 1730 2.6 4.7 and personal . rya o Y open open
reasons <
Slovakia 590 55 20818 725 13 23 m““”gj” within closed apan Span
Albania 552 28 16,723 3610 05 18 land b°crf’oesfdm°s“y closed Span Span
Kosovo 1486 83 17,199 956 18 29 closed closed °'°Ze:e(:)°”‘e closed

Source: Thomson Reuters, Worldometer.info, Ourworldindata.org, various newspaper articles, national government sources, RBI/Raiffeisen RESEARCH



Scenario analysis Russia: Qil price dependency

Scenarios

Brent USD\ bbl 20 25
Real GDP - no COVID -1.5 -0.6
Real GDP - incl. COVID -6.9 -6.0
USD/RUB - incl. COVID 89.8 82.2

Source: RBI/Raiffeisen RESEARCH

= We expect a sustainable recovery of the rouble

30
0.1
-5.3
76.9

35
0.5
-4.9

73.6

40
0.9
4.5

71.6

= onlyinline with a more stable situation in the oil market, as well as

escalations on the sanctions frontt)

well as the deducted USD/RUB estimates

K Researcr
45 50
1.2 1.4
42 40
710 69.0

no massive escalation regarding the coronavirus episode (no expecting also any US
In our scenario analysis, we can see the dependence of the real GDP on crude oil prices as

A return of the corona pandemic (2"d wave), would have an even stronger impact on GDP



Russia: State-banks vs more healthy market conditions K Research
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Risk notifications and explanations X Researer

Warnings

= Figures on performance refer to the past. Past performance is not a reliable indicator for future results and the
development of a financial instrument, a financial index or a securities service. This is particularly tfrue in cases when
the financial 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.

» Performance of a financial instrument, a financial index or a securities service is reduced by commissions, fees and
other charges, which depend on the individual circumstances of the investor.

= The return on an investment in a financial instrument, a financial or securities service can rise or fall due to
exchange rate fluctuations.

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

Any information and recommendations designated as such in this publication which are contributed by analysts from
RBI's subsidiary banks or from Raiffeisen Centrobank (“RCB”) are disseminated unaltered under RBI's responsibility.

A description of the concepts and methods used in the preparation of financial analyses is available under:
Detailed information on sensitivity analyses (procedure for checking the stability of potential assumptions made in the
context of financial analyses) is available under:

Disclosure of circumstances and interests which may jeopardise the objectivity of RBI:



Risk notifications and explanations X Researer

The distribution of all recommendations relating to the 3 months prior to the publications date (column A), as well as the distribution of
recommendations in the context of which services of investment firms set out in Sections A (investment services and activities) and B

(ancillary services) of Annex | of Directive 2014/65/EU of the European Parliament and of the Council (“special services”) have been
provided in the past 12 months (column B).

Column A J Coucumf” B I Cal
. . . . ; Basis: Recommendations for financial instruments of a
Investment recommendation Basis: AIIigiﬁgm;??ﬁg;r;osnrsnfggﬂlsflnoncml issuers, for which special services were rendered in the
last 12 months
Buy recommendations 48.1% 37.0%
Hold recommendations 35.5% 14.8%
Sellrecommendations 16.4% 48.1%

Detailed information on recommendations concerning financial instruments or issuers disseminated during a period of

12 month prior to this publication (acc. to Art. 4 (1) i) Commission Delegated Regulation (EU) 2016/958 of 9.3.2016) is
available under:



Disclosure:
Government bonds CEE, Local currency bonds
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Local currency government bonds: Recommendations concerning financial instruments or issuers (disseminated during a period of 12 month prior to this publication), which differ from recommendations made in this

publication*
Cz HU PL RO RS RU
Date 2y 10y 2y 10y 2y 10y 2y 10y 2y 10y 2y 10y 2y
21/01/2019 H H S N H B S N H H S S H
01/03/2019 H H S N H B H H H H S N B
21/03/2019 H H S N B B H H B B S N |
03/04/2019 | | H H | | I | I | I | I
12/04/2019 | | | | I | I | I | I | H
30/04/2019 | | | | | | I | I | H H I
02/05/2019 H H H B B B H H B B H H I
29/05/2019 | | | | | | I | I | I | I
28/06/2019 B H H | H B S N | | H H I
14/08/2019 | | | H | | I | I | I | I
28/08/2019 | | | | | | H H I | I | I
05/09/2019 H H H H B B I | I | B B I
19/09/2019 H H H H B B H H B B B B B
16/10/2019 | | | | I | I | I | I | H
25/10/2019 | | | | I | I | I | I | B
31/10/2019 B B | | | | S N | | I | I
13/12/2019 B B H H B B S N B B B B H
06/02/2020 B B H H H H H H B B B B I
15/04/2020 | | | | | | | | | | H H |

R

10y

* recommendations based on absolute expected price performance in LCY and FX performance vs EUR (recommendation for EUR-based investors) for the short-term horizon (~ 1-4 months); B: Buy, H: Hold, S: Sell, I: no

change; Source: RBI/Raiffeisen RESEARCH
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Disclaimer Financial Analysis

Responsible for this publication: Raiffeisen Bank International AG (,,RBI")
RBI is a credit institution according to §1 Banking Act (Bankwesengesetz) with the registered office Am Stadtpark 9, 1030 Vienna, Austria.
Raiffeisen RESEARCH is an organisational unit of RBI.

Supervisory authority: As a credit institution (acc. to § 1 Austrian Banking Act; Bankwesengesetz) Raiffeisen Bank International AG is subject to the
supervision by the Austrian Financial Market Authority (FMA, Finanzmarktaufsicht) and the National Bank of Austria (OeNB, Oesterreichische
Nationalbank). Additionally, RBI is subject to the supervision by the European Central Bank (ECB), which undertakes such supervision within the
Single Supervisory Mechanism (SSM), which consists of the ECB and the national responsible authorities (Council Regulation (EU) No 1024/2013 -
SSM Regulation). Unless set out herein explicitly otherwise, references to legal norms refer to norms enacted by the Republic of Austria.

This document is for information purposes and may not be reproduced or distributed to other persons without RBI's permission. This document
constitutes neither a solicitation of an offer nor a prospectus in the sense of the Austrian Capital Market Act (Kapitalmarktgesetz) or the Austrian
Stock Exchange Act (Borsegesetz) or any other comparable foreign law. An investment decision in respect of a financial instrument, a financial
product or an investment (all hereinafter “product”) must be made on the basis of an approved, published prospectus or the complete
documentation for such a productin 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 Austrian Securities
Supervision Act (Wertpapieraufsichtsgesetz). Neither this document nor any of its components 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 financial instrument, a financial
product or advice on an investment. In respect of the sale or purchase of one of the above mentioned products, your banking advisor can
provide individualised advice suitable 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 basis of his/her client relationship to 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.
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Disclaimer

In emerging markets, there may be higher settlement and custody risk as compared to markets with established infrastructure. The liquidity of
stocks/financial instruments may be influenced, amongst others, by the number of market makers. Both of these circumstances can result in
elevatedrisk in relatfion to the safety of investments made in consideration of the information contained in this document.

The information in this publication is current as per the latter's creatfion date. It may be outdated by future developments, without the
publication being changed.

Unless otherwise expressly stated (www.raiffeisenresearch.com/special_compensation), the analysts employed by RBI are not compensated for
specific investment 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. These are typically units within credit
institutions, which are isolated from other units by organisational measures governing the exchange of information, because compliance-
relevant information is continuously or temporarily handled in these zones. Compliance-relevant information may fundamentally 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 fransfer 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.
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SPECIAL REGULATIONS FOR THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND (UK):

This document does not constitute either a public offer in the meaning of the Austrian Capital Market Act (in German: Kapitalmarktgesetz;
hereinafter ,KMG") nor a prospectus in the meaning of the KMG or of the Austrian Stock Exchange Act (in German: Bdrsegesetz). Furthermore
this document does not infend to recommend the purchase or the sale of securities or investments in the meaning of the Austrian Supervision
of Securities Act (in German: Wertpapieraufsichtsgesetz). This document shall not replace the necessary advice concerning the purchase or
the sale of securities or investments. For any advice concerning the purchase or the sale of securities of investments kindly contact your
RAIFFEISENBANK. Special regulations for the United Kingdom of Great Britain and Northern Ireland (UK): this publication has been either
approved or issued by Raiffeisen Bank International AG (RBI) in order to promote its investment business. Raiffeisen Bank International AG,
London Branch is authorised by the Austrian Financial Market Authority and subject to limited regulation by the Financial Conduct Authority
(“FCA"). Details about the extent of our regulation by the Financial Conduct Authority are available from us on request. This publication is not
intended for investors who are Retail Customers within the meaning of the FCA rules and should therefore not be distributed to them. Neither
the information nor the opinions expressed herein constitute or are to be construed as an offer or solicitation of an offer to buy (or sell)
investments. RBI may have affected an Own Account Transaction within the meaning of FCA rules in any investment mentioned herein or
related investments and or may have a position or holding in such investments as a result. RBI may have been, or might be, acting as a
manager or co-manager of a public offering of any securities mentioned in this report or in any related security.

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 Canada 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 infended only for institutional investors
and is not subject to all of the independence 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 1177 Avenue of the Americas, 5" Floor, New York, NY 10036, 212-600-2588. This document was
prepared outside 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 Authority (“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.
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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 nofice. 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 report 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 contained 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.

EU REGULATION NO 833/2014 CONCERNING RESTRICTIVE MEASURES IN VIEW OF RUSSIA’S ACTIONS DESTABILISING THE SITUATION IN UKRAINE

Please note that research is done and recommendations are given only in respect of financial instruments which are not affected by the
sanctions under EU regulation no 833/2014 concerning restrictive measures in view of Russia's actions destabilising the situation in Ukraine, as
amended from time to time, i.e. financial instruments which have been issued before 1 August 2014.

We wish to call to your attention that the acquisition of financial instruments with a term exceeding 30 days issued after 31 July 2014 is
prohibited under EU regulation no 833/2014 concerning restrictive measures in view of Russia's actions destabilising the situation in Ukraine, as
amended from time to time. No opinion is given with respect to such prohibited financial instruments.

INFORMATION REGARDING THE PRINCIPALITY OF LIECHTENSTEIN: COMMISSION DIRECTIVE 2003/125/EC of 22 December 2003 implementing
Directive 2003/6/EC of the European Parliament and of the Council as regards the fair presentation of investment recommendations and the
disclosure of conflicts of interest has been incorporated into national law in the Principality of Liechtenstein by the Finanzanalyse-
Marktmissbrauchs-Verordnung.

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.



Imprint X ResEarcr

Information requirements pursuant to the Austrian E-Commerce Act

Raiffeisen Bank International AG
Registered Office: Am Stadtpark 9, 1030 Vienna
Postal address: 1010 Vienna, POB 50; Phone: +43-1-71707-0; Fax: + 43-1-71707-1848

Company Register Number: FN 122119m at the Commercial Court of Vienna

VAT Identification Number: UID ATU 57531200

Austrian Data Processing Register: Data processing register number (DVR): 4002771
S.W.LLF.T.-Code: RZBA AT WW

Supervisory Authorities: Supervisory authority: As a credit institution (acc. to § 1 Austrian Banking Act; Bankwesengesetz) Raiffeisen Bank
International AG is subject to the supervision by the Austrian Financial Market Authority (FMA, Finanzmarktaufsicht) and the National Bank of
Austria (OeNB, Oesterreichische Nationalbank). Additionally, RBI is subject to the supervision by the European Central Bank (ECB), which
undertakes such supervision within the Single Supervisory Mechanism (SSM), which consists of the ECB and the national responsible authorities
(Council Regulation (EU) No 1024/2013 - SSM Regulation). Unless set out herein explicitly otherwise, references to legal norms refer to norms
enacted by the Republic of Austria.

Membership: Austrian Federal Economic Chamber, Federal Bank and Insurance Sector, Raiffeisen Association

Statement pursuant to the Austrian Media Act

Publisher and editorial office of this publication: Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Vienna

Media Owner of this publication: Raiffeisen RESEARCH — Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen
Am Stadtpark 9, A-1030 Vienna

Executive Committee of Raiffeisen RESEARCH - Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen:
Mag. Peter Brezinschek (Chairman), Mag. Helge Rechberger (Vice-Chairman)

Raiffeisen RESEARCH — Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen is constituted as state-registered
society. Purpose and activity are (inter alia), the distribution of analysis, data, forecasts and reports and similar publications related to the
Austrian and intfernational economy as well as financial markefts.



? Raiffeisen
S RESEARCH

Imprint

Basic tendency of the content of this publication: Presentation of activities of Raiffeisen Bank International AG and its subsidiaries in the area of
conducting analysis related to the Austrian and international economy as well as the financial markets.

Publishing of analysis according to various methods of analyses covering economics, interest rates and currencies, government and corporate
bonds, equities as well as commodities with a regional focus on the euro area and Central and Eastern Europe under consideration of the
global markets.

Producer of this publication: Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Wien

Editor: Gunter Deuber; RBI Vienna; Completed: 17/06/2020, 10 AM CET; First dissemination: 17/06/2020, 02:00 PM CET



