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sentix economic index: Euro zone is marking time

¢ The composite index for the euro zone drops by one point to -12.6 points in July. The index is currently marking
time. This is mainly caused by the current assessment of the situation which has made no headway over the past
months. At the same time, investors' 6-month expectations remain above average.

e For Germany, the US and Japan, composite indices increase . .
significantly. Here, investors are extremely positively predisposed Statistics
towards the economy. Poll running: 04.07.-06.07.2013

*  However, in the emerging markets regions, the composite indices Survey participants: 925
fall strongly, with the assessments of the current situation as a (of which institutional investors: 226)
special burden. The index for the global aggregate therefore also

declines in July.

sentix indications for 16.07.2013: ZEW economic expectations (Germany):
. stable at around 40 points
upcoming market events

24.07.2013:

. o . Flash PMlIs: weaker for China, better for the US and the euro zone
ease find in this section valuable

information on important upcoming
market events and the expectations 25.07.2013:
that can be derived from sentix data. ifo business climate: increase of about 1 point to around 107
sentix — first mover advantage!

30.07.2013: Economic Sentiment (euro zone):

sidewards

Table of the July 20132 results for the euro zone economy

Euro area Feb 13 Mar 13 Apr13 May 13 Jun 13 Jul 13

Overall Index -39 -106 7.3 156 -116 126
Headline Index
- Current situation -21.8 -27.8 -335 -32.3 -26.8 -305

- Expectations 158 83 05 28 73 73
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Commentary on the survey results for July 2013

Euro zone is marking time

The composite index for the euro zone drops by one point to now -12.6 in July. The index is currently marking
time. This is mainly caused by the assessment of the current situation which has made no headway for the past
months. Investors’ expectations remain above average, institutional investors are even becoming more optimistic.

For Germany, the US and Japan, the composite indices rise significantly. Here, investors are extremely positively
predisposed towards the economy. However, in the emerging markets regions, composite indices fall strongly,
with the assessments of the current situation as a special burden. The index for the global aggregate therefore
also declines in July.

After two rises in a row, the composite index for the euro zone drops slightly in July. With this it seems — as already
mentioned last month — that the dent at the beginning of the year has been overcome, at the same time, the
majority of investors currently lack imagination for more pronounced economic dynamics. The weaker composite
index reflects the latest sorrows surrounding the governmental crisis in Portugal — a similar, but much stronger
reaction of the indicator was registered in March. Then, the uncertainties emanating from the unclear creation of a
new government in Italy had unsettled investors.
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A glance at the details of the survey gives us a little more hope. It can be seen that only individual investors pulled
down the composite index for the euro zone, not, however, institutional investors. The latter assess the current
economic situation as palpably weaker than last month, but their 6-month expectations rise more strongly than the
situational assessment falls — to an exceptionally high level, which, over a longer period of time, was last achieved in
the economically strong phase of the year 2006.

What has moved the institutionals to this verdict? It was probably once again the energetic behaviour of ECB
president Draghi at his press conference on the ECB interest rate decision last Thursday. At the press conference,
for the first time in the history of the ECB, he gave market participants a longer term guidance by saying that the ECB
would hold its base rate at its current low level (or even lower) for an extended period of time. Institutional
investors’ expectations were fired immediately (see table on the next page), just as around a year ago, when Draghi
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introduced his OMT programme. Then, the expectations of private investors — who are, in general, not as close to
the ECB as institutional investors — also followed suit with a slight delay.

Euro area Feh 13 Mar 13 Apr13 May 13 Jun 13 Jul 13

Overall Index -38 -106 173 -156 -116 126
Headline Index

- Current situation -218 278 -335 -323 -2838 -305
- Expectations 158 83 05 28 73 7.3
Institutional investor

- Current situation -265 -31.0 -355 -325 -290 -320

- Expectations 19.0 17.0 95 100 140 185

Individual investor

- Current situation 170 -245 318 -320 -285 -290

- Expectations 125 -05 -85 -45 05 -4.0

Once again it is monetary policy that is giving positive impulses. At the same time, euro zone governments (aside
from Portugal also Greece) once more have put a strain on economic assessments. More governmental calm
generally has positive effects via the confidence channel and thus could again lead to a rise in the composite index
for the euro zone. But when speaking of governments one should also look at what is currently happening in fiscal
policies? After all, general elections are waiting in Germany in September, after which the fiscal policy in Euroland
(Eurobonds? Less austerity?) could see a clear change. Investors surveyed by sentix are working on the assumption
that fiscal policy will have negative effects on the prices of government bonds in the near future (see chart). This
means: investors have a tendency to assume a more expansive fiscal policy for the foreseeable future. This usually
has a positive impact on the economy — as long as it is not foiled by an excessive rise in interest rates/ risk premia.

sentix investment topic index: future effects of fiscal policy on bonds
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Germany —rise despite euro zone weakness

In Germany, the composite index in July rises from 16.2 to 18.4 points. This is the second increase in a row. Both,
the assessment of the current situation as well as the 6-month expectations of investors rise. This is the case both for
institutional investors and for individual investors. It is a good sign for the German economy that the various sub-
indices improve across the board. The fact that individual investors’ expectations are once again moving upwards
and are thus following the already much higher institutional investors’ expectations is positive, too.

Germany Feb 13 Mar 13 Apr13 May 13 Jun 13 Jul 13

Overall Index 243 245 176 152 16.2 184

Headline Index

- Current situation 307 3286 302 248 245 277
- Expectations 181 1686 57 6.0 83 95
Institutional investor

- Current situation 320 337 38 255 254 297
- Expectations 224 225 99 96 143 150

Individual investor
- Current situation 294 36 286 242 236 257

- Expectations 141 107 14 24 23 40

For two other German sentiment indicators, the development of the sentix economic index means the following: the
ZEW economic index should remain stable in July, or rise slightly to around 40 points. Here, the development of the
institutional investors’ expectations index points in this direction. For the ifo business climate, which rose only
slightly last month, the various time series of the sentix economic index for Germany point to a renewed clear rise of
around one point to around 107 points.
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USA - soaring

The US once again show the strongest of all rises in composite indices — this time, however, together with Japan.
In July, the US composite index rises by almost four points to now 22.1. This is its highest reading since August 2004!
Both, the assessment of the current situation (highest since February 2007) as well as the 6-month-expectations
(highest since February 2004) contribute to the improvement. The hopes of the world economy currently rest on
the USA - and as of late, Japan (see below)!

USA Feb 13 Mar 13 Apr13 May 13 Jun 13 Jul 13

Highest value
Overall Index 127 129 138 16.0 18.2 221 since Aug. 2004

Headline Index
- Current situation 75 105 16.8 180 205 250

- Expectations 180 153 1.0 140 16.0 193

Japan - investors showing more and more confidence

For Japan, the composite index also continues to rise, just as in the USA, by almost four points to 12.3. In July, both
the assessment of the current situation and the expectations index increase. With “Abenomics”, Japan is currently
developing into the second source of hope for global economic growth (beside the US) amongst investors.

Japan Feb 13 Mar 13 Apr13 May 13 Jun 13 Jul 13

Highest value
Overall Index 55 39 63 73 04 123 ince Aug. 2007
Headline Index

- Current situation -8.8 -85 -33 03 35 9.0

- Expectations 208 170 163 145 135 158
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Emerging Markets — strong declines

The composite indices for the three emerging markets regions (Asia ex Japan, Eastern Europe and Latin America)
fall strongly in July. The downturn is especially pronounced in Asia ex Japan (with its powerhouse China) and in Latin
America. For these two regions, the composite indices drop by almost 10 points, respectively, whereas the
situational assessments fall stronger than expectations. The situational assessment for Asia ex Japan is at its lowest
level since October 2009, for Latin America even since August 2009, and for Eastern Europe since March 2010.

Asia ex Japan Feb 13 Mar 13 Apr13 May 13 Jun 13 Jul 13
Lowest value

Overall Index 343 322 250 235 218 123 since Sep. 2012
Headline Index
- Current situation 3938 3838 330 31.0 293 17.3
- Expectations 29.0 258 173 16.3 145 75

Latin America Feb 13 Mar 13 Apr 13 May 13 Jun 13 Jul 13
Overall Index 235 202 141 127 82 15 Lowest value

since Sep. 2012

Headline Index

- Current situation 245 210 163 145 73 50
- Expectations 225 195 120 1.0 93 20
Eastern Europe Feb 13 Mar 13 Apr13 May 13 Jun 13 Jul 13
I:owest value
Overall Index 1341 106 45 49 35 24 sinceJul. 2009

Headline Index

- Current situation 8.0 65 33 25 08 -65

- Expectations 183 148 6.0 73 6.3 25
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Global Aggregate — burdened by emerging markets

The past months had already pointed in this direction, in July we now see the picture in its extreme: the US,
Germany and Japan, the large 'old’ industrial nations, are giving the global index positive impulses, whereas the
emerging markets regions are a massive burden. All in all, this results in the first drop — a palpable one at 3 points —
of the global aggregate since March. Further developments remain unclear. It is, however, not easy to imagine that
such a strong downward development in the emerging markets indices as this month can continue for longer
without any damage occurring elsewhere.

Lowest value
since Nov. 2012

Global aggregate Feb 13 Mar 13 Apr13 May 13 Jun 13 Jul 13
Overall Index 168 143 104 108 1.2 82
Headline Index
- Current situation 122 1.0 98 98 1041 6.1
- Expectations 215 177 141 18 123 103
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Data availability
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About sentix

On a weekly basis, almost 4.000 registered investors (of which about 900 are institutionals) supply us with their market assessment. Out of this data,
sentix calculates sentiment indexes, which mirror the sentiment of equity markets (DAX, EuroSTOXX 50, Nikkei 225, S&P 500), bond markets (Bund-
Future, US-Treasury-Future) and currencies (EUR/USD, USD/YEN). These sentiment indexes are setting the standard, held in high regard by many
renowned financial players and are used by investment professionals in their analyses and investment processes. A history of more than eleven years
and the simple access to data via reputable data providers as well as a website document the outstanding position of sentix as the leading independent
sentiment data base.

Background, methodology and more

See http://economics.sentix.de
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Disclaimer

Important information concerning liability, compliance, protection of investors and copyright
This information is meant only for distribution in countries in which this is permitted by law.

This analysis is for information purposes only and (i) does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe
for any financial, money market or investment instrument or any security, (ii) is neither intended as such an offer for sale or subscription of or solicitation of an offer to
buy or subscribe for any financial, money market or investment instrument or any security nor (iii) as an advertisement thereof. The investment possibilities discussed in
this report may not be suitable for certain investors depending on their specific investment objectives and time horizon or in the context of their overall financial situation.
The investments discussed may fluctuate in price or value. Investors may get back less than they invested.

Changes in rates of exchange may have an adverse effect on the value of investments. Furthermore, past performance is not necessarily indicative of future results. In
particular, the risks associated with an investment in the financial, money market or investment instrument or security under discussion are not explained in their entirety.

We assume no liability for the information contained in this analysis. The analysis is no substitute for personal investment consultation. Even on the basis of the depicted
opportunities and risks, investors must individually assess — on the basis of their own personal investment strategies, the financial, legal and fiscal situation - whether an
investment in the financial instruments depicted here is sensible for them. As this document is in no way a direct investment recommendation, this document or parts of it
should not be used as the basis for any conclusion of contract or for any commitment to obligations of any kind. Investors are asked to contact the investment analysts of
their banks for individual investment advice and other individual explanations and advice.

Neither the sentix GmbH nor any of its managing directors, employees or other persons assume liability for losses or damages caused in connection with the use of this
document or its contents.

The sentiment analysis is made available via the internet to those sentix participants of which is assumed that they do not base their investment decisions inappropriately
on the basis of this analysis.

Statements or conclusions made through data or services do not include warrants or guarantees for future market- or price changes. The opinions and assessments
expressed therein can change without prior notice.

The sentix GmbH explicitly points out that both the sentix GmbH, its legal agents as well as their employees (in the following: the Involved) regularly conduct transactions
in equity and other financial instruments which the data and services refer to. They do this both in their own names and for their own accounts as well as in the name and
accounts of third parties. Should the Involved have been involved in an emission of instruments for the finance markets in the past 12 months, this is separately indicated
at the corresponding place.

All rights of use for this analysis, its data and services are property of the sentix GmbH and are copyrighted. The sentix GmbH reserves its right to inflict penalties for the
unauthorized usage of data and services, especially unauthorized commercial use. A reproduction or subsequent processing of website elements, analyses, data or
services in electronic, written or other form is prohibited without prior consent by the sentix GmbH. Analyses that are only available in the secure customer area may not
be quoted, neither in full, nor in part. An exception to this are analyses, data or services which have been posted by the sentix GmbH via the press mailing list or which
have been presented in other form for public propagation.

This analysis may not — either in full or in part, regardless of underlying intent — be forwarded, reproduced or published.

,sentix“ is a registered trademark of Manfred Hiibner and Patrick Hussy.

DAX, TecDAX, Xetra und Eurex are registered trademarks of the Deutsche Borse AG. Dow Jones EURO STOXX 50 is a registered trademark of the STOXX Limited. Other
names of products and companies which may be mentioned on this site could also be protected or be registered trademarks of other companies.

ANALYST DECLARATION

Neither in the past, present or future is the remuneration of the author linked — either directly or indirectly — to his or her recommendations or views expressed in this
context.
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