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EUR/USD daily

5y high: 1.489, 5y low: 1.052

Source: Thomson Reuters

EUR/USD weekly

5y high: 1.489, 5y low: 1.052

Source: Thomson Reuters

EUR/USD monthly

5y high: 1.489, 5y low: 1.052

Source: Thomson Reuters

EUR/USD: 1.121 1.05 (December)

With the worldwide crash of stock markets during the second-last week in August, EUR/USD 
temporarily reached its highest level since mid-January 2015 (1.17). Usually, the dollar 
reacts with gains to an increase of risk aversion amongst investors. In this respect, many 
market participants were surprised by the sudden strength of the euro, even though this 
can simply be explained by the yield difference between 2-year government bonds from 
Germany and the US. Over the course of the equity market turbulences, the market almost 
entirely priced out a September interest rate increase from the Fed. The yield on 2-year US 
government bonds therefore declined, the yield difference narrowed, the dollar lost. The 
most recent good economic data coming out of the US has again led to a widening of the 
yield differences, the dollar making up for a part of its losses. If the on Friday published 
US labour market report for August should be similarly good as the July report, we see the 
dollar in further upwind, as the probability of an interest rate increase from the Fed at mid-
September would increase significantly. If one should really occur – as we expect it to be 
– EUR/USD should move below 1.10.

Financial analyst: Jörg ANGELE; joerg.angele@rbinternational.com

Exchange rate forecasts

current1 Dec-15 Mar-16 Jun-16 Sep-16

EUR/USD 1.121 1.05 1.05 1.08 1.12
EUR/CHF 1.084 1.05 1.08 1.10 n.a.
EUR/JPY 135.8 131 137 140 n.a.
USD/JPY 121.2 125 130 130 n.a.
EUR/GBP 0.729 0.70 0.70 0.68 n.a.
EUR/PLN 4.227 4.15 4.10 4.10 4.05
EUR/HUF 313.5 315 310 315 315
EUR/CZK 27.04 27.1 27.1 27.0 26.4
EUR/RON 4.430 4.45 4.40 4.45 4.40
EUR/HRK 7.553 7.70 7.68 7.60 7.65
EUR/RSD 120.2 123 123 122 124
EUR/RUB 74.76 68.3 65.1 68.0 72.8
USD/RUB 66.72 65.0 62.0 63.0 65.0
EUR/UAH 24.93 26.3 28.4 29.2 31.4
USD/UAH 22.25 25.0 27.0 27.0 28.0
EUR/KZT 269.5 252 254 265 278
USD/KZT 240.5 240 242 245 248
EUR/TRY 3.262 3.15 3.10 3.13 3.19
USD/TRY 2.911 3.00 2.95 2.90 2.85
EUR/CNY 7.145 6.67 6.51 6.64 6.87
USD/CNY 6.376 6.35 6.20 6.15 6.13

1 as of 31 August 2015 11:59 p.m (CEST)
Source: Thomson Reuters, RBI/Raiffeisen RESEARCH
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EUR/CHF: 1.084 1.05 (December)

5y high: 1.380, 5y low: 0.981

Source: Thomson Reuters

The economic situation seems to brighten 
up. The Swiss economy grew by 0.2% 

qoq in Q2 and was therefore able to 
avoid a recession. Growth drivers were 
private consumption and investments. The 
external balance is difficult to interpret 
as imports declined stronger than exports. 
Just as expected, Swiss companies have 
seemingly adapted relatively quickly to the 
new parameters of a strong franc. The KOF 
index also increased to a level above its 
long-term average of 100 points recently.
Currently, the franc tends to be weaker. 
This could be attributed to the new 
tactic used by the Swiss central bank 
(SNB), which uses the summer break for 

continuous interventions. Further support 
is offered by the fact that the risk-switch 
has been flipped off for now. We do 
not believe that the depreciation trend 
will continue on unchecked and expect 
a counter-movement till fall. Our yearly 
forecast remains unaffected by this. Only 
a widening of yield differences between 
Germany and Switzerland would allow a 
sustainable move above 1.10 franc per 
EUR. 

Financial analyst: Lydia KRANNER
lydia.kranner@rbinternational.com

EUR/JPY: 135.8 131 (December) , USD/JPY: 121.2 125 (December)

5y high: 149.3, 5y low: 94.53

Source: Thomson Reuters

Over the last couple of weeks, the 
Japanese currency moved around the 

120-mark vs. the USD, after already 
reaching the lowest value since 2002 in 
August (125.9). There are several ways to 
explain the significant counter-movement, 
during which USD/JPY moved below 120 
shortly: on the one hand, the market 
increasingly questions the US interest rate 
rise in September; this weakens the USD 
and strengthens the yen. Furthermore, 
the market turbulences in China caused 
uncertainties, from which the yen profits 
as being a safe haven. On an economic 
side, disillusion is spreading: While the 
data regarding the economic development 
is disappointing (GDP for Q2 -0.4% qoq), 
survey results look much more promising; 

especially investments should contribute 
to a stronger economy, which however 
also cannot be confirmed by the real 
numbers in Q2. At the same time, the 
rate of inflation for the summer months 
seems to have moved into the red again. 
Speculations regarding an expansion of 
the QE programme, in whatever form, 
should remain simmering and should 
additionally weaken the yen. Against the 
EUR, the yen should depreciate to about 
140 over the next 6-9 months, given our 
EUR/USD estimates.

Financial analyst: Lydia KRANNER
lydia.kranner@rbinternational.com

EUR/GBP: 0.729 0.70 (December)

5y high: 0.903, 5y low: 0.694

Source: Thomson Reuters

In correspondence with the USD decline, 
the British pound has also depreciated 

again. The volatility of the pound remains 
however significant. After reaching the 
strongest value vs. the EUR since 2007, 
moving below the 70 pence mark, the 
pound has since then depreciated by 
about 5% vs. the EUR. The reason for 
this is the timely delay of the expected 
first interest rate hike in Great Britain. The 
economy continues to work well, while 
the inflationary expectations were however 
revised down. Reaching the inflationary 
target of 2% in the foreseeable future can 
therefore not be expected to happen. This, 
on the other hand, opens up room for 

the Bank of England not having to adjust 
interest rates next year as well, if the global 
environment (China, Emerging Markets) 
worsens significantly. This however is not 
our base scenario, and considering that 
a soon rate hike from the US Fed should 
continue to be undisputed, speculations 
regarding the timing of the first interest rate 
increase in GB should also start again. 
Speculations regarding this, as well as a 
strong USD, should be enough to drive the 
pound back to 0.70 vs. the EUR. 

Financial analyst: Lydia KRANNER
lydia.kranner@rbinternational.com
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EUR/PLN: 4.227 4.15 (December)

5y high: 4.564, 5y low: 3.838

Source: Thomson Reuters

EUR/PLN recently edged over the 4.20 
barrier to reach a 7-month high near 

4.265 as the zloty suffered from increased 
risk aversion globally. Political uncertainty 
before the parliamentary elections in 
Poland in October only adds to the 
current weaker sentiment on the Polish 
currency. Moreover, the perspective of 
interest rate hikes by the US Fed remains 
a risk factor, although in the case of no 
hike in September (we currently expect a 
first rate hike in the USA in September), 
there would even be room for a short-
term EUR/PLN downside move. A more 
lasting correction, however, will probably 

occur only after the Polish elections. 
To incorporate the rising political risks 
and recent developments abroad (China) 
which led to higher EUR/PLN levels, we 
have adjusted our forecasts moderately 
upwards. Despite the pressure on PLN, 
it should nevertheless be mentioned that, 
relatively speaking, CE exchange rates 
and thus also the Polish zloty have seen 
significantly less depreciation pressure than 
other global emerging market currencies.

Financial analyst: Dorota STRAUCH
Dorota.Strauch@raiffeisen.pl

EUR/HUF: 313.5 315 (December)

5y high: 321.0, 5y low: 262.0

Source: Thomson Reuters

Despite the latest market jitters that 
drove emerging market currencies weaker 

around the globe in recent weeks, 
the Hungarian forint remained less 
affected. Domestic economic conditions 
were supportive, and the CE region as a 
whole was able to trade in line with safe 
haven assets after having seen substantial 
improvements in external positions in 
recent years. Additionally, the rate-cutting 
cycle seems to have found a bottom, 
taking speculative pressure off the forint. 
While there is continued speculation about 
the start of the rate-hike cycle in the 
USA, in our view market participants have 
largely already adjusted to the probable 

upcoming hikes (we currently expect first 
rate hikes in the USA in September). Taking 
all of this into account, we project the 
forint to remain fairly stable around the 
current levels of EUR/HUF 310-315 until 
year-end 2015. For the course of 2016 
we then expect a moderate depreciation 
trend towards EUR/HUF 320 by year-
end, even though we could see some HUF 
support in early 2016 if the rating agencies 
move Hungary back into the investment 
category.

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com

EUR/CZK: 27.04 27.1 (December)

5y high: 28.35, 5y low: 23.99

Source: Thomson Reuters

Whereas global emerging markets were 
driven weaker by events surrounding 

China and the declines in global 
commodity prices, CZK continued to hover 
near the intervention levels of EUR/CZK 
27.0. But any necessity to intervene was 
obviously considerable smaller than in 
recent weeks when EUR/CZK continuously 
touched the intervention level. Given 
the strong economic figures and the 
decoupling of CZK from global EM jitters, 
we expect EUR/CZK to remain around 
levels close to 27.0, while at the same time 
projecting the central bank to continue with 
its policy of keeping the FX cap unchanged 
and intervening when necessary. It remains 

difficult to project when the FX regime will 
be abolished, but it will largely be driven 
by inflation developments and the inflation 
expectations of the central bank. Currently, 
we would expect the central bank to 
abandon the FX regime in mid-2016, but 
– like the timing question – it is difficult 
to judge how the central bank will end 
the regime (likely not letting CZK trade 
freely after abandoning the FX regime, but 
using an adjustment process to prevent 
significant volatility jumps).

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com
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EUR/RON: 4.430 4.45 (December)

5y high: 4.638, 5y low: 4.070

Source: Thomson Reuters

The EUR/RON exchange rate traded in a 
quite narrow range over the last two weeks, 
with the spread between the maximum and 
the minimum level at just 0.4%, as there 
have been no major events externally or 
internally. In the period ahead, external 
factors will remain the main drivers of EUR/
RON dynamics, but also the increased 
noise on the political scene could put some 
additional pressure on the exchange rate. 

The parliament is required to vote again on 
the law on the New Fiscal Code, and the 
vote could take place this week. Also, on 
Friday (4 September) the National Institute 
of Statistics will release the detailed data 
on dynamics of GDP components in Q2, 
but that is unlikely to influence the EUR/
RON movements.

Financial analyst: Silvia ROSCA
silvia.rosca@raiffeisen.ro

EUR/HRK: 7.553 7.70 (December)

5y high: 7.725, 5y low: 7.258

Source: Thomson Reuters

The recently published GDP data for 
Q2, which showed better-than-expected 

outperformance (+1.2% yoy), will not 
result in any significant changes to the 
FX market as the departure from slight 
upward EUR/HRK movement broadly 
depends on foreign currency (FCY) 
inflows (from investments, borrowing and/
or privatisation) that are, at least for this 
year, not expected. Furthermore, as the 
end of the quarter approaches and the 
tourist season is waning, mild depreciation 
pressures on HRK might intensify. The 
usual upward pattern of EUR/HRK in the 
last quarter is supported by uncertainty 
regarding the latest government decision to 

force conversion of all CHF-linked loans to 
EUR-linked ones. Maintaining a balanced 
currency position would require banks to 
buy EUR 700-800 mn which implies a 
decrease in FX reserves (currently at EUR 
14.2 bn) on the whole or a substantial part 
of this amount. Nevertheless, the CNB’s 
commitment to exchange rate stability 
remains strong and the final decision as 
well as details on the conversion are still to 
be presented.

Financial analyst: Tomislava UJEVIC
tomislava.ujevic@rba.hr

EUR/RSD: 120.2 123 (December)

5y high: 123.7, 5y low: 96.60

Source: Thomson Reuters

The IMF will wrap up its second 
technical review under the precautionary 

Stand-By Arrangement on 2 September. 
Although the Prime Minister is repeating 
that the IMF will approve the public 
sector wage/pension hike in October, 
IMF representatives are quiet, focused 
on checking the performance in Q2, 
especially restructuring of the largest 
state-owned enterprises. Regarding the 
economic development, real GDP soared 
by an amazing 2.2% qoq in Q2 2015 
following a 0.8% qoq decline in Q1 2015. 
In annual terms, GDP definitely moved 
into positive territory (+1.0% yoy) after 
declining by 2.0% yoy in Q1 2015. Nice 

Q2 GDP sentiment has been supportive 
for the strong EUR/RSD, and the small 
weakening episode last week was only 
temporary. Nevertheless, we also expect 
the dinar to depreciate slightly in the course 
of a US Fed hike. However, as the central 
bank might try to keep RSD more or 
less stable, the weakening should not be 
as intense as we expected up to now. 
Therefore we slightly revised our forecasts 
to less weak levels in the next quarters.

Financial analyst: Ljiljana GRUBIC
Ljiljana.Grubic@raiffeisenbank.rs
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EUR/RUB: 74.76 68.3 (December) , USD/RUB: 66.72 65.0 (December)

5y high: 90.63, 5y low: 38.40

Source: Thomson Reuters

The Russian rouble was severely hit by 
recent events: the increasing volatility was 
caused on the one hand by the weak, 

volatile developments on the oil and 
commodity markets, along with events in 
global emerging markets with economic 
fears out of China, and on the other hand 
by speculation about the start to US interest 
rate hikes in the near future. Whereas 
the RUB movement was comparable with 
other emerging market peers (BRICS), the 
rouble was additionally weakened by 
domestic Russian factors such as a weak 
economy and continued uncertainty over 
the conflict in eastern Ukraine (sanctions). 
Nevertheless, taking into account the 
considerable roller-coaster-ride of USD/
RUB in 2015, we see some indications 

that with the recent weakening the rouble 
might have reached a peak again for 
now. First of all, the Central Bank of 
Russia (CBR) is likely to postpone any 
additional interest rate cuts in this market 
environment, and secondly we expect the 
oil price to at least stabilise around levels 
of USD 50 per barrel (Brent) by end-2015. 
From a fundamental basis (taking our PPP 
model), we likewise currently see some 
undervaluation of the rouble which could 
give some support going forward.

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com

EUR/UAH: 24.93 26.3 (December) , USD/UAH: 22.25 25.0 (December)

5y high: 37.85, 5y low: 9.766

Source: Thomson Reuters

After almost half a year of negotiations 
an agreement was reached on the 

basic parameters of external public debt 
restructuring between Ukraine and its 
creditors. The parties agreed on a haircut 
of 20% on the principal, a maturity 
extension of the principal by four years 
and a coupon rate of 7.75%. Ukraine 
will replace the currently outstanding 
bonds by 9 new bonds maturing in the 
years from 2019-2027, all with the same 
coupon rate of 7.75%. Also, the debt 
exchange is planned to include separate 
“real GDP growth warrants”. These value 
recovery instruments would only pay off, 
if the economy develops favourably in the 
period from 2021-2040, with GDP growth 
above 3% per year and nominal GDP 

exceeding USD 125 bn nominally (2015 
GDP is USD 90 bn). The operation is 
planned to be launched by mid-September 
and the goal is to conclude it by end 
October (bond holders still have to vote 
on the proposal). One important, but 
unresolved issue is the USD 3 bn Eurobond 
held by Russia coming due in December 
this year. This agreement could pave the 
way for the central bank to start loosening 
the administrative measures that currently 
keep UAH stable, meaning possible UAH 
depreciation going forward.

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com

EUR/KZT: 269.5 252 (December) , USD/KZT: 240.5 240 (December)

5y high: 282.7, 5y low: 181.3

Source: Thomson Reuters

Kazakhstan became the latest EM market 
to abandon its FX peg and introduce a 

free-float regime for the tenge, switching 
to inflation targeting. Kazakh Prime 
Minister Massimov said that a freely 
floating currency “will create the necessary 
conditions for a recovery of economic 
growth, increasing lending and investment 
activity, creation of new jobs and a 
decrease in the inflation rate to between 
3% and 4% in the medium term”. The 
decision of Kazakhstan to devalue and 
the adoption of free float for tenge 
demonstrate a sort of growing desperation 
in alleged currency wars. The Kazakh 
government decision clearly came as 

a response to devaluations in major 
trading partner currencies in Russia and 
China. We take a positive view on 
Kazakhstan following their fairly timely 
decision to abandon the FX peg which 
could prevent greater damages on the 
local economy. We have revised our 
USD/KZT outlook according to the events, 
projecting moderate depreciation for the 
coming quarters in accordance with 
economic expectations.

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com
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EUR/TRY: 3.262 3.15 (December) , USD/TRY: 2.911 3.00 (December)

5y high: 3.400, 5y low: 1.914

Source: Thomson Reuters

President Erdogan has officially called for 
new elections on 1 November and at 

the weekend an interim government was 
formed under Prime Minister Davutoglu. 
According to opinion polls, the elections 
will bring no major changes in the voting 
outcome. In the coming months, and even 
after the elections (with the likelihood that 
there will be no clear winner and this 
results in an unstable political situation) it is 
likely that the Turkish lira will experience a 
stormy period. The central bank has raised 
the reserve requirement ratio for short-term 
hard currency borrowings. Furthermore, it 
increased the limits on foreign exchange 
transactions that banks can do with the 

central bank. These actions should motivate 
longer-term operations and provide more 
liquidity in currency trading to stabilise 
the lira after the devaluation to record 
levels. However, due to increased risks 
of economic weakness, an expected US 
interest rate hike, the conflict both with the 
Kurdish Workers' Party (PKK) as well as 
"Islamic State" (IS) and domestic problems, 
the lira is still under pressure and we have 
accordingly adjusted our forecasts.

Financial analyst: Martin STELZENEDER
martin.stelzeneder@rbinternational.com

EUR/CNY: 7.145 6.67 (December) , USD/CNY: 6.376 6.35 (December)

5y high: 9.666, 5y low: 6.573

Source: Thomson Reuters

Shortly after the 3% depreciation of the 
CNY, the IMF announced an extension of 

its decision deadline whether to include the 
CNY or CNH in its currency and interest 
basket of special drawing rights (SDR). 
Originally, a decision was scheduled for 
November of this year, but the deadline 
has now been extended until the end of 
September 2016. Until then, the current 
composition (USD, EUR, JPY and GBP with 
different weightings) should be frozen, to 
give markets more time to adjust to a 
possible inclusion of the Chinese currency 
into the SDR basket. Since the reform of 
how the reference rate is determined and 
therefore since the 3% depreciation at 
the middle of August, which according 

to official statements is aimed to give 
more room to market forces, the Chinese 
central bank has kept its currency relatively 
stable between 6.42 and 6.37 vs. the 
USD. Furthermore, banks, which conduct 
FX forward trading for clients, should 
be required to set aside 20% of the 
trade’s value as a reserve, denominated 
in USD and bearing 0% interest. This 
should reduce speculation on volatility 
and therefore reduce the necessity of 
interventions from the central bank. 

Financial analyst: Judith GALTER
judith.galter@rbinternational.com
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Risk notifications and explanations
 
Warnings
- Figures on performance refer to the past. Past performance is not a reliable indicator of the future results and development of a financial 
instrument, a financial index or a securities service. This is particularly true 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 is reduced by commissions, fees and other charges, which depend on the individual circumstances of the investor.

- The return on an investment 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 the future results and development of a financial instrument, a financial index or 
a securities service.
 
Raiffeisen Bank International AG is responsible for the information and recommendations in this publication which are prepared by analysts 
from subsidiary banks who are listed in this publication.
 

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. 

The distribution of all recommendations relating to the calendar quarter prior to the publications date, and distribution of recommendations, 
in the context of which investmentbanking services within the meaning of §48f (6) Z 6 Stock Exchange Act (BörseG) have been provided 
in the last 12 months, is available under: www.raiffeisenresearch.at/distributionofrecommendations.
 
 
Disclaimer Financial Analysis

Publisher: Raiffeisen Bank International AG (hereinafter “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: Austrian Financial Market Authority FMA, Otto-Wagner-Platz 5, A-1090 Vienna and National Bank of Austria, Josefsplatz 1, 1015 
Vienna. Additionally, Raiffeisen Bank International AG is subject to supervision by the European Central Bank (ECB), which ECB undertakes within the Single 
Supervisory Mechanism (SSM), which consists of the ECB on national responsible authorities (Council Regulation (EU) No 1024/2013). 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 (in German: Kapitalmarktgesetz)or the Austrian Stock 
Exchange Act (in German: Börsegesetz) or any other comparable foreign law. An investment decision in respect of a security, financial product or investment 
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 Austrian Securities Supervision Act 
(in German: 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 security, investment 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 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 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 influenced 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. 

http://www.raiffeisenresearch.at/conceptsandmethods
http://www.raiffeisenresearch.at/sensitivityanalysis
http://www.raiffeisenresearch.at/distributionofrecommendations
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Unless otherwise expressly stated (www.raiffeisenresearch.at/specialcompensation), the analysts employed by Raiffeisen Bank International AG 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. Confidentiality zones 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 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): 
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: Börsegesetz). Furthermore this document does 
not intend 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 intended 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 
1133 Avenue of the Americas, 16th Floor, New York, NY 10036, 212-600-2588. This document was prepared outside the United States by one or more 
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