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Raiffeisen Banking Group

The Domestic Three-Tier Structure

Raiffeisen banks

567 Raiffeisen banks

Raliffeisen

regional banks

XRZS

MY BUSINESS BANK.

XREZS |

1,692 Branches

 Raiffeisenlandesbank
Burgenland

» Raiffeisenlandesbank
Karnten

» Raiffeisenlandesbank
Niederosterreich-Wien

» Raiffeisenlandesbank
Oberosterreich

» Raiffeisenverband
Salzburg

» Raiffeisenlandesbank
Steiermark

» Raiffeisen-Landesbank
Tirol

» Raiffeisenlandesbank
Vorarlberg

» Zveza Bank

X

owners:

*70 % RZB
*30 % free float

Raiffeisen
INTERNATIONAL

v

Network in Central and
Eastern Europe

Specialist companies

Participations in domestic

financial institutions

Other offices abroad and

foreign participations
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The RZB Group around the World

TS

S
-~
N,

North America

Chicago
Houston
New York

Western Europe

Brussels
Frankfurt
London
Milan
Malta
Paris
Stockholm
Vienna

Central Europe

Bratislava
Budapest
Maribor
Prague
Vilnius
Warsaw

CIS Countries
Almaty
Chisinau
Kiev
® Minsk
£ y Moscow
®e o, .'
.{:00. e
" ] »
< Middle East D
Tehran
- T .: ) __.
Southeastern Europe | &°
Belgrade N
Bucharest
Prishtina
Sarajevo
Sofia
Tirana
Zagreb

Asia

Beijing

Ho Chi Minh City
Hong Kong
Mumbai

Seoul

Singapore
Zhuhai

Lo
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A Major Force in Austria X RZ8

MY BUSINESS BANK.

Estimated RZB 2007 outlook in mn Euros

Key Figures Ratings

Moody’s Rating

Balance sheet total 137.000 Long-term Aa2
Consolidated Profit 1,400 el —

Financial strength C
Return on Equity (%) 22,2 Short-term P-1

_ Financial strength C

Cost/Income Ratio (%) 56,2

Outlook stable
Number of banking outlets approx. 3,054 Standard & Poor’s Rating

Long-term A+
Number of Staff - RBG approx. 63,000

Subordinated A

Short-term Al

Outlook stable
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X

RZB8

MY BUSINESS BANK.

Banking system and financial markets

I
Central Eastern Europe
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TOTAL BANKING ASSETS ¥ RZB

Global financial crisis leaves mark MY BUSINESS BANK.
120%
D 0
110% - Eurozone (2007): 251.3%
St 89.0%
90% 1 - -
80% - CE — /81—80_/ - -
0 "
200, | 78:4% ;
59.5%
0) |
oo SEE 63.0%
50% -
40%
30% A
31.3%
20% [ [ [ [ [ [ [ [

2000 2001 2002 2003 2004 2005 2006 2007 2008e

In per cent of GDP
Source: Thomson Financial Datastream, Raiffeisen RESEARCH
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TOTAL BANKING LOANS
Loan growth continues in 2008

75%

XRZS

MY BUSINESS BANK.

65% A

55%

45% -

35% -

Eurozone (2007): 125.2%

33.8%
19.6%

25%

15% -
13.0%

5% I I I I I
2000 2001 2002 2003 2004

In per cent of GDP
Source: Thomson Financial Datastream, Raiffeisen RESEARCH

2005 2006 2007  2008e
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LOANS TO HOUSEHOLDS %
vs. GDP per capita (2007) MY BUS.!;E&

__ 60%

% Eurozone

O® 50% -

©

S 40% - ¢+ HR

2]

g=

S 30% T Lgh

2 UA «BG _ --"¢HU

3 20% - KZ o Tk =

g el .- -K&RO * SK CZ o 5L

= *

o 10% 1 *AL RS v RU

S

-l 0% . . . .
5,000 10,000 15,000 20,000 25,000

GDP per capita (EUR at PPP)

In per cent of GDP vs. GDP per capita (EUR at PPP)
Source: Thomson Financial Datastream, Raiffeisen RESEARCH
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LOAN/DEPOSIT RATIO
Deposits move into spotlight

XRZS

MY BUSINESS BANK.

200%
Eurozone (2007): 86.7%
180% A
T 161.5%
b
5 129%
H
120% A

100% 423%

60% A
40% A
20% ~
0% . . . .

SEE

103.6% - °

/8%

2000 2001 2002 2003 2004

Total loans in per cent of total deposits
Source: Thomson Financial Datastream, Raiffeisen RESEARCH

2005 2006 2007 2008e
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NONPERFORMING LOANS X RZB

No deterioration visible yet S EUCINE AN
16%
14% 13.8%
12%
CE
10% o
805 - 7-3% / - 8.6%
s 16.7% -
— 4.6%
0
4% 3.6%
2%
O% I T T T T
2002 2003 2004 2005 2006 2007

In per cent of total loans
Source: IMF Global Financial Stability Report 2008, Raiffeisen RESEARCH
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FOREIGN BANKS IN CEE
Market share incrase in CIS MY?&.,%%%

III|5!|||||||1

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

PL‘HU‘CZ‘SK‘ BG‘HR‘RS‘BH‘AL RU‘UA‘BY
CIS

2006 m 2007

In per cent of total banking assets
Source: Local central banks, Raiffeisen RESEARCH
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INTERNATIONAL BANKS IN CEE
Total consolidated assets (2007) MY?ﬁ.m%ﬁﬁ

2007 (EUR bn)
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CEE: PL, CZ, SK, HU, SL, LT, LI, ES, RO, BG, HR, RS, MO, BH, AL, KO, MC, RU, UA, BY, KS
Source: Company data, local central banks, Raiffeisen RESEARCH
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GDP PER CAPITA (AT PPP) b7
Long-term catch up process

100%

80%

60%

40%

20%

0%

RZB8

MY BUSINESS BANK.

—Spain-

Portugal

III‘I||||II||

PL‘HU‘CZ‘ SK‘ SL RO‘BG‘HR‘ RS‘BH‘AL

CE SEE
m 2000 = 2007

CIS

In per cent of EU-15 average
Source: wiiw, Raiffeisen RESEARCH
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G

DP GROWTH

moderate slowdown

o r N W »~ 01 O N 00 ©

Forecast

2005 2006 2007 2008e 2009f

B Eurozone B CE B SEEERussia’ Ukraine

2010f

Source: Thomson Financial Datastream, wiiw, Raiffeisen RESEARCH

XRZS

MY BUSINESS BANK.

= Strong domestic demand
» [mprovement in productivity

= Better agricultural output

Slowdown in 2009 expected:

= Weakening growth in
Eurozone that will spill over
to CEE region

» Weakening exports

= |nvestment slowdown
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INFLATION leB

moderately optimistic outlook MY BUSINESS BANK.
£ = Strong base effects
. Forecast Commodity prices to stabilise
at lower levels (slowdown in
o ] world economic growth)
» Food prices are to stabilise
20 1 (foodstuff have a large share
in the basket)
| Russia 7\ TS - = Tight monetary policies
10 =7~ SEESA_. L ° . Y
NS TS S = |ess dynamic growth of real
- CE A wages (even though we will
i witness more second round
0 effects)

Jun-04 Jun-05 Jun-06 Jun-07 Jun-08 Jun-09

Consumer price index (average, % yoy)
Source: Thomson Financial Datastream, wiiw, Raiffeisen RESEARCH
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INTEREST RATES
passing peaks

18|
16 |
14 1
12 1

10 1

SN

Czech Rep.

2 J

Forecast

8 S ~—
Hungary

Poland /,_/

Eurozone

O T T T T
Dec-04 Dec-05 Dec-06

Source: Thomson Financial Datastream, Raiffeisen RESEARCH

Dec-08

XRZS

MY BUSINESS BANK.

= Tight monetary policies
necessary to fight inflation

= High interest rates support
the currencies, help
disinflation

= However, this comes at the
expense of economic growth

= External factors such as food
prices or energy should be
pressing less in 2009

= Policy makers might shift
their attention to the balanced
response in 2009
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REGION CURRENCIES
off from their recent heights

160

150 -
140 -
130 1
120 -
110

EUR/CZK

EUR/PLN ‘&4

‘# qu
¢
i

3

EUR/HUF

100
90 |
80 -
70 1
60
50 . . . . . . . . . .

Fioreca{

/\/

Sep-01  Mar-03 Sep-04  Mar-06 Sep-07

Source: Thomson Financial Datastream, Raiffeisen RESEARCH

Mar-09

XRZS

MY BUSINESS BANK.

= Strong currencies supporting
disinflation

» CEE currencies are still EM
currencies and so susceptible
to global financial crises

= High correlation to Euro in
CE, SEE, to US dollar in CIS

= |nflation, imbalances must be
addressed in the region

= Productivity gains should
preserve appreciation of
currencies on REER basis In
long-term
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CDS SPREADS ¥ RZB

USD segment MY BUSINESS BANK.

400

350
Kazakhstan 5y CDS
300

" AN M

150

100

Russia 5y CDS
Bulgaria Sy CDS

M -
O T

Sep-06 Dec-06 Mar-07 Jun-O/ Sep-07 Dec-07 Mar-08 Jun-08 Sep-08

Source: Thomson Financial Datastream, Raiffeisen RESEARCH
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CDS SPREADS ¥ RZB

EUR segment MY BUSINESS BANK.

700

600

500 a

400 A" A

300 o U
Turkey 5y CDS \

200 4

100 Hungary 5y CDS

O‘ T T T T T = “1 pa T
Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08

Source: Thomson Financial Datastream, Raiffeisen RESEARCH
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CEE/CIS,
EUR denominated, weighted average XRZB

OAS MY BUSINESS BANK.

1670
1470 -
1270 -
1070
870 Ay
670 ,
470 J
270
70

g, .

Jan-07 Mar-07 May-07 Jul-07 Ayg-07 Oct-07 Dec-07 Feb-08 Apr-08 Jun-08 Aug-08
CEEIG WA OAS Financial ALLR CEEIG WA OAS Financial CEE
— CEEIG WA OAS Financial CIS CEESUBIG WA OAS Financial ALLR

— CEESUBIG WA OAS Financial CEE CEESUBIG WA OAS Financial CIS

CEEIG = Investment grade; CEESUBIG: Sub-investment grade; WA OAS = weighted average option adjusted spread; weights:
amounts outstanding; CEE: BG, CZ, Est., HR, HU, LV, LT, PL, RO, RS, SK, Turkey; CIS: RU, UA, KZ
Source: Merrill Lynch (HECO, ERO00), Raiffeisen RESEARCH
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CEE, CIS INVESTMENT GRADE, X RZB

EUR denominated, OAS T S
1000
900
800
700
600
500
400
300
200
100 ——
9-Feb 30-Apr 19-Jul 7-Oct 26-Dec 15-Mar 3-Jun 22-Aug
—— ZAGREBACKA BANK — HUNGARY MKB — BANCA COM ROMANA
VNESHTORGBANK — KAZKOMMERTSBANK —— OTP BANK
—— TURANALEM FIN BV = OTP BANK KAZKOMMERTS INTL
ZAGREBACKI HOLD = OTP BANK VTB CAPITAL SA

Source: Merrill Lynch (HECO, ER0O0), Raiffeisen

RESEARCH
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CEE, CIS SUB-INVESTMENT
GRADE,
EUR denominated, OAS

XRZS

MY BUSINESS BANK.

3000

2500

2000

1500

1000
500 A0

O T T T T T T
29.12.06 08.04.07 17.07.07 25.10.07 02.02.08 12.05.08 20.08.08
= AB BANKAS SNORAS SC PAREX BANKA INTL INDUST BANK
= RUSSIAN STAND BK = URSA BANK = ALB FINANCE BV
= ASTANA-FINANCE TURANALEM FIN BV KAZKOMMERTS INTL
KAZKOMMERTS INTL FIRST INV FIN BV PAREX BANKA

Source: Merrill Lynch (HECO, ERO0O0), Raiffeisen
RESEARCH

Slide 22 November 08



USD-DENOMINATED RUSSIAN

BANKING XRZ8

Eurobonds, stripped spread MY BUSINESS BANK.
950

850 -
750 -
650 -

RUBI CORP Bank Index spread (in bp)
550 -

450 -
350 -
250 -

150 |
Jan-07 Apr-07 Jul-07 Oct-07 Jan-08 Apr-08 Jul-08

Source: JP Morgan
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Italian Financial Institutions
RZB-Lead Managements Bonds

MY BUSINESS BANK.

B

Banca di Trento e Bolzano

EUR 50,000,000

Floating Rate Notes
due 2008

Lead Manager

pa@reenind

BBC Dell’Alta Padovana

EUR 150,000,000

Floating Rate Notes
due 2009

Lead Manager

%

CREDIVENET()

BCC Crediveneto
EUR 50,000,000

Floating Rate Note
due 2009

Joint-Lead Manager

L BANCA
DI CREDITO COOPERATIVO

Banca di Credito
Cooperativo di Cambiano

EUR 30,000,000

Floating Rate Notes
due 2009

Sole Lead Manager

BANCA DI MONASTIER E DEL SILE

T CREDITO COOPERATIVG

Banca di Monastier
e del Sile

EUR 50,000,000
Floating Rate Notes
due 2009
Joint-Lead Manager,

Bookrunner

% B dellaM
(& BancadellaMarca

CREDITO COOPERATIVO

Banca della Marca
Credito Cooperativo

EUR 60,000,000

Floating Rate Notes
due 2010

Lead-Manager

BCC

CREDITD COORERETTVO

Banca San Biagio Veneto
Orientale

EUR 20,000,000

OV Hediogrea:
RS
Mediocredito del
Friuli

EUR 70,000,000
Floating Rate Notes

s 3:1=le} Mantovabanca 1896

Mantovabanca 1896
Credito Cooperativo

EUR 50,000,000

Floating Rate Notes

=I La assa
mhm
'.nrum

Cassa di Risparmio di
Ravenna SPA

EUR 50,000,000

Floating Rate Notes

)) Banca di erda!e

i Banca Papalare

Banca di Cividale

Gruppo Banca Popolare
di Cividale

EUR 65,000,000

BANCA

FOPOLARE

M BARI
Banca Popolare di Bari

EUR 100,000,000

Floating Rate Notes

Floating Rate Notes due to 2010
due 2010 due to 2010 due to 2012 Senior Floating Rate Note due 2010
Joint-Lead Manager Joint Lead Manager Bookrunner Bookrunner Lead Manager Joint-Lead Manager
@ C ari ' ﬁBanca Marche # BANCO PoPOLARE &i‘ Banca POPOlﬂI‘E'VOlkaaDk

& W BANCA
¢ DI CREDITO COOPERATING
’ -

Banca di Credito
Cooperativo di Cambiano

EUR 450,000,000 Eurobond
EUR 150,000,000 EUR 500,000,000 ) (
EUR 50,000,000 o Eurobond Eurobond 2y Senior Floating Rate Note
Floating Rate Notes Floatlgg R;giones 2y Senior Floating Rate . Eurobpnd 2y Senior Floating Rate due 2010
due 2010 ue Notes 2y Senior Floating Rate Note Note
) due 2009 due 2009 due 2009 Joint Lead
Joint-Lead Joint Lead _ Manager/Bookrunner
Manager/Bookrunner Manager/Bookrunner Joint Lead Joint-Lead Manager Joint-Lead
Manager/Bookrunner Manager/Bookrunner

Cassa di Risparmio della
Provincia di Chieti SPA

Banca delle Marche

Banco Popolare

Cassa di Risparmio
di Ferrara
EUR 250,000,000

Banca Popolare -Volksbank

EUR 125,000,000
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http://www.bccmonsile.it/index.php?PHPSESSID=feaeb36f6e276f04be05b91407622f8b
http://www.bcc.casalmorobozzolo.it/system/bannerTrans.asp?id=906
http://www.carife.it/default.asp

Syndicated Loans — Italy
Selected Mandated Lead Arranger
Positions

XRZS

MY BUSINESS BANK.

@ bancalFis @
CASSA DI RISPARMIO BANCA, ASRILEASING T
DI VOLTERRA Spa e . .
N EUR 360 million EUR 170 million EUR 275 million
EUR 80 mlllqu Term Loan Term Loan Term Loan
Term Loan Facility Facility Facility Facility
Bookrunner
italy Bookrunner Bookrunner Bookrunner
April 2006 Italy Italy Italy
May 2007 December2067 December 2007

'VENETO BANCA .
<<
e EUR 404 million EUR 150 million
EUR 265 million -
Term Loan Facilit
Term Loan Telzr;ncilﬁsyan y
Facility Bookrunner Bookrunner
Bookrunner Italy . Italy
Italy June 2008 Still in the Market
Vay 2008
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http://www.carife.it/default.asp

Disclaimer X

MY BUSINESS BANK.

This document does not constitute an offer or invitation to subscribe for or purchase any securities and neither this document nor anything contained herein
shall form the basis of any contract or commitment whatsoever. This document is being furnished to you solely for your information and may not be reproduced
or redistributed to any other person. Any investment decision with respect to any securities of the respective company must be made on the basis of an
offering circular or prospectus approved by such company and not on the basis of this document. RZB may have effected an own account transaction in any
investment mentioned herein or related investments and or may have a position or holding in such investments as a result. RZB 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. Information contained herein is
based on sources, including annual reports and other material which might have been made available by the entity which is the subject of this document. RZB
believes all the information to be reliable, but no representations are made as to their accuracy and completeness. Unless otherwise stated, all views (including
statements and forecasts) are solely those of RZB and are subject to change without notice. Investors in emerging markets need to be aware that settlement
and custodial risk may be higher than in markets where there is a long established infrastructure and that stock liquidity may be impacted by the numbers of
market makers which may therefore impact upon the reliability of any investments made as a result of acting upon information contained in this document.
Special regulations for the Republic of Austria: This document does not constitute either a public offer in the meaning of the Kapitalmarktgesetz ("KMG") nor a
prospectus in the meaning of the KMG or of the Borsegesetz. Furthermore this document does not intend to recommend the purchase or the sale of securities
or investments in the meaning of the 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 or investments kindly contact your

RAIFFEISENBANK. Special regulations for the United Kingdom of Great Britain and Northern Ireland (UK): Raiffeisen Zentralbank. This publication has been
either approved or issued by Raiffeisen Zentralbank Osterreich AG (RZB) in order to promote its investment business. RZB is regulated for the conduct of
investment business within the UK by the Financial Service Authority (FSA) and a member of the London Stock Exchange. This publication is not intended for
investors who are private customers within the meaning of the FSA 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. RZB may have effected an Own
Account Transaction within the meaning of FSA rules in any investment mentioned herein or related investments and or may have a position or holding in such
investments as a result. RZB 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. Special regulations for the United States of America (USA) and Canada: This document or any copy hereof may not be taken or
transmitted or distributed, in the USA or Canada or their respective territories or possessions nor may it be distributed to any USA-person or person resident in
Canada by any means other than via a US Broker Dealer. Any failure to comply with these restrictions may constitute a violation of USA or Canadian securities
laws.

Raiffeisen RESEARCH GmbH

Am Stadtpark 9
1030 Wien
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