TRANSPORT ALST@’M

48 rue Albert Dhalenne

93482 Saint-Ouen Cedex (France)
Phone; 33 (0)1 57 06 SD 0O

Fax: 33 {0)1 87 06 96 66
www.transport.alstom.com

PRIVATE AND CONFIDENTIAL

Attention:

Mr. Koreli Alexsi (technical subdivision)

Mr. Talakhadze Mamuka (financial subdivision)
Mr. Peradze Teimuraz ( purchases subdivision)
JSC Georgian Railway

Georgia, Thilisi 0112,

15 Tamar Mepe Str.

04 February 2016

RE: Non Binding Estimate for supply of 45 Electric locomotives and associated services.

Dear Representatives of JSC Georgian Railway,

our world recognized experience in design, production and maintenance of locomotives, including but not
limited to attractive financing options.

Please find below our product description and additional information which may be used by JSC Georgian
Railway for further discussions with Alstom Transport S.A.

1. PRODUCT DESCRIPTION

We assume that Alstom Transport S.A. will be ready to manufacture and deliver 3kV freight double section
(BoBo + BoBo) electric locomotive with asynchronous drive as defined in the Technical Specifications

published by IsC Georgian Railway on its website
(hﬂp:ﬁraiIway.gef‘?web=0&actioanagc&p_id:698&lang=eng) (hereinafter the “Locomotive”), taking into
account our analysis written in document

[BAD0003822591_Technic-aI_Specification_Clause_by_CIause_Analysis].

We kindly draw your attention to the fact that Alstom Transport S.A. reviewed and amended aforesaid
Technical Specifications through a clause by clause analysis with the objective to locate whether the
Locomotive complies with ISC Georgian Railway’s requirements.

To optimize the life cycle cost and provide JSC Georgian Railway with the most modern solution, yet proved in
operations, Alstom Transport S.A. may use in this potential project its unique platform solution. Our platform
solution is a production method of locomotives designed and manufactured specifically for 1520 gauge. It has
already proved its conformity with the operational requirements set by our customers, e.g. locomotives
purchased by Kazakhstan Railways (KTZ) and Azerbaijan Railways (ADY) successfully proved their high
reliability and excellent operational performance in respective countries.

Our analysis and Price Estimate (as defined in Section 6 below) were prepared on the assumptions made in this
Letter and with the target of calculating the lowest selling price and providing the highest customer value.

ALSTOM Transport SA

Société Anonyme au capital de 343 600 poo €
Sitge Social : 3 avenue André Malraux

52300 Levallois-Perret (France)

389 191 982 RCS Nanterre



2. ASSOCIATED SERVICES

Our Price Estimate given below consists of the selling price of Locomotives and the price of the following
associated services:

* Testing and commissioning of the Locomotives;

¢ Performance of 3-year maintenance and S-year warranty of each of 45 (forty five) Locomotives;
¢ Certification of Locomotive and its components;

¢ Delivery of maintenance documentation;

e Training of maintenance team and the Locomotive drivers;

® Delivery of Locomotive’s and its main sub-assembly parts’ technical specifications in Russian and
Georgian languages.

Concerning the certification of the locomotive and its components, the specification issued by JSC Georgian
Railway required compliance with NB ZHT CT 04 98 referential. However this referential will be out of date by
august 2016. As a consequence, certification of new locomotive will only be possible according new referential
called Technical Regulation of Custom Union, This issue will need to be further discussed between Alstom and
JSC Georgian Railway.

3. DELIVERY SCHEDULE

Should Alstom Transport S.A. and JSC Georgian Railway enter into a binding transaction on the subject matter
hereof, first Locomotive can be delivered in Thilisi, Georgia, certified and ready for commercial operation not
later than 30 (thirty) months from the effective date of respective binding agreement.

Delivery of other Locomotives may be performed within 5 (five) to 7 (seven) years with the quantity of 5 (five)
to 7 (seven) Locomotives per annum, provided however that a total quantity of 45 (forty five) Locomotives will
be achieved.

Should JSC Georgian Railway wish to reasonably increase intensity of deliveries of Locomotives with the aim
to shorten the overall delivery cycle, Alstom Transport S.A. will be ready to satisfy such needs.

4. MANUFACTURING SITE & LOCALIZATION
The Locomotive will be designed in France and manufactured at EKZ plant located in Astana, Kazakhstan.

Components of traction systems, train control and monitoring systems of the Locomotive will be manufactured
in France at the plants of Alstom Transport S.A. They will then be delivered to EKZ plant for assembly on the
Locomotives.

Locomotive testing, validation and certification is planned to be performed in Kazakhstan, However,
localization of certain activities in Georgia can be considered as described below.

Localization in Georgia is contemplated and will be subject to further discussion with JSC Georgian Railway to
assess the best option to consider. We are ready to make reasonable efforts to localize some activities in
Georgia. Analysis will be required to identify the production capabilities of Georgian rolling stock industry and,
with support of JSC Georgian Railway, identify the best partner.

ALSTOM Transport Rus Ltd.
/26, Shchipok street, bid. 3
Moscow 115054, Russia
Phone: +7 485 231 29 49
Fax.: +7 495 731 29 45
wwew.alstom.com
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We would like to draw your kind attention that our Price Estimate is based on above mentioned manufacturing
sites work split hypothesis and might be impaired in case of change on such split.

Nevertheless, we will be happy to enter into discussions with you to identify the localization approach that can
satisfy JSC Georgian Railway’s needs. This would require additional time to set a reliable plan in order to
achieve mutually agreed localization targets.

5. MAINTENANCE & WARRANTY

5 years of warranty and 3 years of product maintenance are included in our Price Estimate. This provision is
made considering an average yearly mileage of 230,000 km (two hundred thirty thousand kilometers) per
Locomotive and a maximum mileage of 690000 km (six hundred ninety thousand kilometers) and 1150000 km
(one million one hundred and fifty thousand kilometers) for any locomotive after 3 and 5 years of operation
respectively.

¢  Warranty: Price Estimate considers costs for faulty part replacement or part reparation as well as proper
staffing to perform technical analysis new / repaired part installation;

° Maintenance: Price Estimate considers cost for part replacement and necessary staffing to perform
maintenance operations. We included provision for servicing (cleaning, sanding box filling, etc.), wheel
re-profiling and routine maintenance into our estimate.

Our Price Estimate also includes rental costs for one depot which is considered to have equipment for wheel re-
profiling and sanding box filling machine. Thus, we do not consider specific investment for depot renovation or
heavy equipment upgrade.

6. PRICE ESTIMATE & TERMS OF PAYMENT

Because we assume that the Locomotives might be designed and partially manufactured in Europe, we hereby
provide our preliminary Price Estimate in Euro currency.

Preliminary Price Estimate for the scope described in this Letter is EUR 219,627,000 (two hundred nineteen
million six hundred twenty seven thousand euros) (the “Price Estimate™) without VAT.

The Price Estimate is calculated on the assumption that Alstom Transport S.A. will have a firm order of 45
(forty five) Locomotives, making EUR 4,880,600 (four million eight hundred eighty thousand and six hundred
euros) per locomotive without VAT,

Prices stated in this NBE are exclusive of all taxes and duties, including but not limited to withholding tax,
value added tax, sales tax, import/custom duties, stamp duties, as well as fees, permits and charges of any kind
whatsoever that are or could be applicable in Georgia in connection or relating to the equipment and/or services
described in this document.

The Price Estimate is subject to annual adjustment (indexation) which Alstom Transport S.A. and JSC Georgian
Railway may discuss. The price indicated is based on indexes dated January 2016.

The Price Estimate considers down payment of 15% (fifteen per cent) of potential project value. Thereafter,
terms of payment with balance payable prorate shipment can be adjusted to ensure neutral cash position. Other
payment terms and conditions are negotiable.

ALSTOM Transport Rus Ltd,
9/26, Shchipok street, bid, 3
Moscow 115054, Russia
Phone: +7 495 231 29 49
Fax.:+7 485 231 29 45
www.alstom.com
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7. DELIVERY CONDITIONS

The locomotives will be delivered CIP Thbilisi as per Incoterms 2010. JSC Georgian Railway shall act as the
importer of all equipment and materials and shall be responsible for the customs clearance and payment of any
custom duty and import tax applicable in Georgia

8. PERFORMANCE SECURITY

The Price Estimate does not include any provision for whatever bond or performance security. JSC Georgian
Railway documentation does not mention any material of this type for budgetary estimate stage.

9. FINANCING

As described in the attached Financing Letter, Alstom is ready to support JSC Georgian Railway in
implementing the financing of the 45 locomotive contract and is happy to provide interest letter from Société
Générale and Unicredit ITVB.

10. GOVERNING LAW & RESOLUTION OF DISPUTES

This Letter is governed by, interpreted and construed in accordance with English law. Any dispute arising out of
or in connection with this Letter, including any dispute as to its existence, validity or termination, which the
parties do not resolve by negotiation, shall be referred for final resolution to the London Court of International
Arbitration (“LCIA”) in accordance with its Rules, which shall be deemed to be incorporated hereto by
reference. The proceedings shall be held in English. The seat of the arbitration shall be London, United
Kingdom. The number of arbitrators shall be 3 (three).

11. DISCLAIMER

THIS LETTER IS NOT INTENDED TO BE, AND IS NOT, A LEGALLY BINDING CONTRACT
BETWEEN US OR AN INVITATION TO FORM A JOINT VENTURE OR ENTER INTO
POTENTIAL TRANSACTION. THIS LETTER SHOULD BE CONSIDERED AS BEING INDICATIVE
ONLY AND THEREFORE CAN BE WITHDRAWN AT ANY TIME PRIOR TO SIGNATURE OF
APPROPRIATE TRANSACTION DOCUMENTATION. THE PARTIES WILL BE JOINTLY BOUND
ONLY IN ACCORDANCE WITH SUCH TERMS AND CONDITIONS AS MAY BE CONTAINED IN
THE EXECUTED DEFINITIVE TRANSACTION AGREEMENTS ON THE PROJECT.

We look forward to discussing the potential project with you and we are prepared to work towards execution
and implementation of the transaction expeditiously.

B

Sincerely yours,

Martin Vaujour
Senior Vice President
Alstom Transport S.A.

ALSTOM Transport Rus Ltd.
9/28, Shchipok street, bid. 3
Moscowr 115054, Russia
Phone; +7 495 231 29 49
Fax. +7 495 231 23 45
www,alstom.com /
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SOCIETE GENERALE

Corporate & Investment Banking

ALSTOM S.A.

48 rue Albert Dhalenne
93 482 Saint Ouen
France

To the attention of Elisabeth Richard and Cécile Garric-Dufour

Paris, January 26" 2016

Ref: Letter of Interest for the financing of 45 locomotives in favor of Georgian
Railway

Dear Ladies,

You informed us that Alstom is willing to bid for the delivery of 45 locomotives to JSC
Georgian Railway, Georgia's national railway operator. According to the tender
documents, the bidders shall also ensure the financing of the locomotives.

We understand that your commercial contract would amount to approximately EUR
230M, with a sourcing split between France and Kazakhstan (through your local JV EKZ).

We would like to thank you to have approached us on this financing. Société Générale
("SG"), as major player on both transportation financing and Central Asia ECA financing
markets, would be willing to consider the financing of your potential contract by way of a
COFACE covered buyer credit.

Such financing would have the following features:

~ The Buyer (the "Buyer”) and the Borrower (the “Borrower”) shall be JSC Georgian
Railway.

The Guarantor (the "Guarantor”) shall be the Ministry of Finance of Georgia (the
“MOF").

~ The equipment and/or services would be considered as eligible to the COFACE
cover,

-~ Subject to COFACE approval, the requested financing would be structured through:

a COFACE Buyer Credit Facility (the “COFACE Buyer Credit Facility")
which could amount to (i) up to 85% of the eligible contract value and (ii)
subject to COFACE approval, up to 100% of the COFACE insurance
premium, and



COFACE would cover a minimum of 95% of palitical and commercial risks
under the ECA Buyer Credit Facility.

The currency of the financing would be EURO.

Should the above conditions be acceptable to all the parties, SG would be pleased to act
as Mandated Lead Arranger (“MLA") and Lender within a club deal for the above
mentioned financing.

As per your request, we are pleased to provide you with some preliminary and indicative
conditions for the COFACE Buyer Credit Facility that would amount to circa 220 M EUR
(financing of the COFACE premium included) and a door-to-door tenor of 13 years (i.e. 3
years of drawing period and 10 years of repayment period) :

Interest rate: 6-month EURIBOR, plus applicable margin at 1.40% per
annum.

Arrangement Fee: 1,05 % flat calculated on the maximum amount of
the COFACE Buyer Credit Facility, payable to the MLA at the date of
signing the facility agreement.

Commitment Fee: calculated on the daily undisbursed amount of the
COFACE Buyer Credit Facility, from the signature date of the COFACE
Buyer Credit Facility at the rate of (40% of the applicable margin per
annum), 0,56 % p.a. until the end of the available period and payable
to the Agent on behalf of the Lenders semi-annually in arrears

Furthermore, SG would also be ready to consider for such a strategic project, (i) a
COFACE Buyer-Credit Facility with a repayment period tenor up to 14 (fourteen)
years as per the OECD rules for transportation, should it be acceptabie to
COFACE, and (ii) if required by the borrower, and subject to the setting up of the
COFACE Buyer Credit, a Tied Commercial Loan Facility (the “Tied Commercial Loan
Facility"), to finance the required 15% down payment.

Please note that this Letter of Interest does not constitute a commitment of any sort or an
offer to commit to any financing. Any commitment would be subject to, inter alia,

(i) all necessary internal approvals from SG (including credit approvals);

(i) COFACE's and all relevant authorities’ approvals in France and in Georgia and or in
any other relevant jurisdiction;

(iii) satisfactory completion of due diligence by the Lenders, including but not limited to
tax, legal, technical, environmental, reputation, Know your Customer/Compliance and
sanctions on all the invelved parties;

(iv) no material adverse change having occurred in the condition of the Borrower and/or
the Guarantor, the national or international financial markets, the political, economic,
financial, commercial, legal and fiscal environment of the transaction in France and/or in
Georgia;

(v) execution of a legal documentation (including an unconditional and irrevocable MOF
guarantee) in terms acceptable to all parties to the transaction,

(vi) a satisfactory COFACE insurance policy covering a minimum of 95% of political and
commercial risks under the COFACE Buyer Credit Facility at terms and conditions
acceptable to the Lenders;
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(vii) if relevant, a satisfactory risk mitigant on the Tied Commercial Loan Facility; and

(viii) constitution of a satisfactory bank pool.

*Ex
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SG Export Finance fields a dedicated network of about 80 specialists all over the world.
The combination of specialists and one of the world's largest international banking
networks has enabled SG to play a major role in export finance over the years. SG has
developed a widely recognized expertise in the arrangement of a variety of export credit
schemes and continues to retain world’s leadership recognition on Export Finance:

® In June 2015, Societe Genérale Corporate & Investment Banking won the newly-
created title of Best Export Finance Bank in the TXF Best in Class Award 2015.

m In June 2015 Societé Générale Corporate & Investment Banking was awarded
the Best DFI Finance Arranging Bank title in the Trade Finance 2015 Awards for
Excellence, for the third consecutive year. SG CIB is the only bank that has
continuously ranked among the Top 3 Best Export Finance Arrangers since 1995
when the award was created by TFM.

® In December 2014 Société Générale Corporate & Investment Banking was
named Best Global Export Finance Bank by the GTR Leaders in Trade Awards
2014, the fifth time the bank has been voted #1 since 2008 when this award
category was established by GTR.

® SG’s presence in Georgia: Since 2006, SG benefits from its well-established
subsidiary Bank Republic in Georgia. We would also remind that since 2011, SG
has already arranged several COFACE Buyer Credit Facility for the Ministry of
Finance of Georgia.

Our market leadership and in-depth expertise in Export Finance demonstrates the
strength of our business model and the value in delivering advisory, structuring and
financing services to our clients globally.

These achievements demonstrate the bank's commitment and expertise providing its
clients with first-class service and innovative solutions for their export finance needs.
Societé Générale’s global network and well-established relationships with exporters,
importers, borrowers, Export Credit Agencies and multilaterals have been integral in
securing favourable financing for the bank’s clients.
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Please kindly note that this letter is to be kept strictly confidential and is for the exclusive
use of Alstom and JSC Georgian Railway.

We thank you in advance for considering this Letter of Interest as a first step for the
structuring of the financing of your future locomotive deliveries.

We remain at your complete disposal to provide you with any supplementary information
you may require. Please feel free to contact one of the people in charge of this
transaction in SG as listed here below.

Yours faithfully,

— < = -J]_. ot - B

el P
/_/

4 Jean de La Raudiére Valérie MACE

m  Société Générale Paris

Jean de La Raudiére

Export Finance Infrastructure, Transport & Power
Tel:+33 142 14 88 57

jean de-la-raudiere@sgcib.com

Valérie Mace

Head of Export Finance Europe, Russia & CIS
-~ Tel:+33 142 14 44 89

valerie. mace@sqcib.com

Anne-Isabelle Notton-Bouvard

Export Finance Europe, Russia & CIS
Tel: +33 142 14 56 06

anne-isabelle notton-bouvard@sacib com

Kevin Guillou

Export Finance Europe, Russia & CIS
Tel: +33 142 136766
kevin.guilllou@sgcib.com

Charles Faivre d’Arcier

Export Finance Europe, Russia & CIS
Tel: +33 15729 11 16

charles. faivre-d-arcier@sacib.com
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LETTER OF INTEREST

To Corporate & Investment Banking
Alstom Transport Financing & Advisory
Attn, Ms. Cécile Garric-Dufour Structured Trade and Expoart Finance

Attn. Ms, Elizabeth Richard
48 rue Dhalenne

93482 St. Quen Cedex
France

For your contact

Anh Thai

+33 153 675183
anh.thai@unicredit.eu

Martin Duschl
+49 89 378-24084
martin.duschl@unicredit.de

Munich/Paris, 27 January 2016

Letter of Interest
COFACE covered financing of the supply of 45 electric locomotives to JSC Geordian Railways in the value of approx.
EUR 230,000,000.00

Dear Ms. Garric-Dufour,

Thank you very much for inviting UniCredit Group (“UniCredit”) to express our interest in the arranging of an amortizing ECA-
covered term loan facility (the “Facility”) for the financing of the supply of 45 electric locomotives to JSC Georgdian Railways
( the “Project”).

LENDING APPETITE

We, UniCredit, are pleased to communicate our strond interest in considering the arranging/structuring of the financing of
the Project, based on the information provided to date. The financing could take the form of a buyer’s credit facility ("Facility")
between members of UniCredit as Arranger/Lender and JSC Geordian Railways as Borrower under the guarantee of the
Ministry of Finance of Georgia, being the ultimate owner of the Borrower. The buyer’s credit is anticipated to be covered by
the French Export Credit Agency ("ECA") Coface ("Coface”). The Facility would be structured in compliance with the
"Arrangement of Guidelines for Officially Supported Export Credits", the so-called OECD Consensus.

UniCredit would consider to finance up to 85% of the Contract Price (to be increased by up to 100% of the related ECA
premium at the option of the borrower in the context of a buyer™s credit) which is 95% covered by Coface and subject to the
approval of the latter.

CONTENTS OF PROPOSAL
In this Letter of Interest you will find:
e Project understanding and key parties;

e Financing Structure proposal and a first indication of a pricing rande for the Financing reflecting today’'s market
environment;

» |CB's Export Finance Credentials and Excerpt of Track Record

e Introduction of the ECA deal team and contacts.



UNICREDIT — AN EXPERIENCED AND RELIABLE PARTNER

We believe that UniCredit is well positioned to add substantial value to the Financing having an important track record of
successfully concluded ECA covered transactions and being a long standing core partner bank of the companies involved in
the Project.

For the avoidance of doubt, this Letter of Interest does not constitute an offer by UniCredit or any of its affiliates to arrande
or finance the Project and, it does not and is not intended to create any contractual obligations on UniCredit. A possible
financing would depend, as customary, inter alia on satisfactory due diligence and documentation, compliance with
applicable laws, compliance with applicable sanctions and is subject to approval of the respective credit committees of the
members of UniCredit acting as lender(s) and Coface. This Letter of Interest is not intended to be relied upon by Alstom or
any third party and, UniCredit shall not be held responsible for any damades or costs suffered or incurred by Alstom or any
third party resulting from such reliance.

We are looking forward to continuing our collaboration with yourselves in this interesting Project and we belleve that we will
prove to have the know-how and experience necessary to establish and deliver a robust and competitive financial offer
tailored to the Project. We would be happy to take a significant role in the transaction process bringing the Project to success.
We look forward to further discussions redarding the Project, our proposal and next steps in more detail.

Please feel free to contact any members of the deal team in case there are any clarifications required.

Kind regards,

UniCredit Bank AG
1] ,1 1
on behalf of Martin Duschl
Anh Thai Director
Director

Christophe Marandon
Director
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PROJECT UNDERSTANDING AND KEY PARTIES

Project:

Export Contract:
Total Contract Value:
Importer:

Exporter:

Time Schedule:

Borrower:

Guarantor:

Lender for the ECA Facilities:

ECA:

Scheduled Utilisation:

Supply of 45 electric locomatives to J5C Geordian Railways

Contract between the Alstorn and JSC Georgian Railways

approx. EUR 230,000,000.00, exact scope, sub-suppliers and sourcing still to be defined
JSC Georgian Railways, Georgia

Alstom, France

In accordance with the contractual delivery periods, still to be defined; for the purpose
of the Letter of Interest we assume a period approx. 36 months

JSC Georgian Railways, Georgia

Ministry of Finance of Georgia

a member of UniCredit

Coface, on behalf of the French Government

Scheduled utilization under the Export Contract is in accordance with the contractual

delivery and commissioning schedule, currently estimated at 36 months from the date
of signing of the Export Contract.

™~
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Financing Structure proposal and a first indication of a pricing

range for the Financing

Facility:

ECA Elidible Amount:

Facility Amount:
Currency:

ECA Guarantee:

Collateral:

Availability Period:

Starting Point:

Repayment:

Interest:

EUR-Mardgin:

Up-front Fee:
Commitment Fee:
Adency Fee:

ECA Premium:

An amortizing ECA covered term loan facility {the “ECA Facility”) available for drawing to
meet payments under the Export Contract.

Subject to the contractual structure and eligibility, the ECA Facility is expected to finance:
a maximum amount of up to 85% of the Total Contract Value being the eligible part of

the Export Contract that can be financed under Coface cover;
- Up to 100% of the premium due to Coface.

approx. EUR 195,500,000..-- plus Coface premium
EUR

Coface Guarantee or Insurance in favor of the Lender covering 95% commercial and political
risks on the Facility Amount and interest accrued.

Unconditional and irrevocable first demand guarantee to be issued by the Guarantor in form
and substance acceptable to the ECA and the Lender.

tbd

to be determined jointly with the Borrower and Coface depending on the nature of the Export
Contract (e.g. mean weighted delivery date per locomotive with tranches per year of delivery).

The Facility shall be repaid through up to 20 equal, consecutive, semi-annual instalments the
first of which falling due 6 months after the Starting Point

EUR Floating rate;
six (6) month EURIBOR plus the Margin

EUR Fixed rate:;
After full disbursement of the facility a fixed interest rate can be determined on the
Borrower's demand.

Interest shall be computed and paid semi-annually and calculated on amounts outstanding on
actual days elapsed and a year of 360 days. The first interest payment shall be payable 6
months after the first drawdown date.

in a range of [1.80 — 2.00] % p.a, payable semi-annually in arrears, calculated for the
amounts outstanding

in a rande of [0.90 — 1.10] % flat calculated on the total amount of the Facility
in a range of [0.50 — 0.70] % p.a. calculated on the undisbursed Facility Amount
tbd

Coface premium will be approximately 11 %- 12 % of the loan amount. The calculation of the
premium will be made by Coface at its sole discretion and the indication is without any
obligation on our part.



UCB and UCB’s Export Finance Credentials

® UniCredit Bank AG Rating: ‘BBB' nedative outlook (S&P), ‘Baal’ — stable (Moody’s), 'A-' - nedative outlook (Fitch).

@ UniCredit Bank AG is member of UniCredit Group, a leading European banking group and largest corporate lender in Europe,
with an international network spanning more than 50 countries and home markets in 17 countries.

@ UniCredit Group which has the lardest network of banks in Western, Central and Eastern Europe.

@ UniCredit Bank AG is well represented in CEE and CIS countries, in Russia through the UniCredit Group member AO UniCredit
Bank.

® Qur Structured Trade and Export Finance ('STEF") team with hubs in Paris, Moscow, Munich, Vienna, Prague, Milan and Rome,
part of UCB’s Corporate and Investment Banking, delivers tailor-made solutions to clients across all sectors. The team of 90

highly experienced professionals provides arranding and advisory services for the financing of capital goods/related services
on a global basis.

@ More than 3,000 ECA-covered transactions are testament to STEFs strong track record as arrander, advisor, coordinator and
lender in more than 60 countries.

@ Qur long-term relationship and close business ties with ECAs worldwide combined with strong contacts to Russia, CIS and
European exporters and importers is a solid foundation for our success in executing complex transactions.



Export Finance Track Record — Excerpt of 2013 - 2015

| T
Industrial furnaces TUI Cruises Telecom Sector Telecommunications
| equipment
- UNDISCLOSED
owwm / TUiCruises EUR 150,000,000
) ECA covered Buyer EUR 174,000,000
undisclosed Credit ECA Buyer Credit
Borrower: B
EUR 6,100,000 orrower:
Euler Hermes covered 2 Finnvera covered UND!ggIA?SED ggﬁcgmﬂ:
Buyer's Credit Term Loan Facilities UNDISCLOSED UC BA S Saile Lendee
Sole Lender Bookrunner, MLA UC BA AG Sole Lender
Russia, Sept., 2015 Gemmany, July 2015 ; Italy, 2015
' V * Russia, 2015
; :
SOCAR Turkey Aegean Equipment for MoF Mongolia Chemical Sector
Raﬂnar\;\ Balabanli Wind Farm National Centre for R
' . L
SLIAL <stan BALABANLI Ma‘e’“‘%::f:hc""dm" gl
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| 4714 Ulan Bataar EUR 206,000,000
brolect Fnance 47,500,0008uyer's ERik covared
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Sole Financial Agwser, insurance (EKF) EUR 7,000,000 ECA: UNDISCLOSED
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Coordinator
2014 (Turkey)

Turkey, Feb 2014

UC BA AG Sole Lender
Mongolia, 2014
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EUR 44,800,000 (USD eq))
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ECA CekB
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Mire
Guarantor Polyus Gold
Sols lender
Russa Apr 2013
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HRPC

LUKOIL

QIL COMPANY

EUR 420,000,000
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MLA, Original Lender,
SACE Agent
Russia, Nov 2013

Hot-rolling Tube Mill

BENTELERYV

USD 310,000,000
Euler Hermes covered
Buyer's Credit
MLA, ECA &
Facility Agent
USA, Nov 2013

|
Viking Ocean Cruises

EUR 85,301,627
Buyer's Credit covered
MLA, Lender & Agent
Bermuda, Mar 2013




UNICREDIT ECA DEAL TEAM AND CONTACTS

Anh Thai

Head of Structured Trade & Export Finance
Phone. +33 (0)1 53 67 51 83

Mobile +33 06 73 59 18 80

E-Mail: anh.thai@unicredit.eu

Martin Duschl
Director

Structured Trade & Export Finance (STEF)
UniCredit Bank AG

Financing & Advisory

Phone +49 89 378-24084

E-Mail: martin duschl@unicredit.de

Andreas Bauver
Director

Structured Trade & Export Finance (STEF)
UniCredit Bank AG

Financing & Advisory

Phone +49 89 378 26486

E-Mail: Andreas.bauer2@unicredit de

Imprint

Corporate & Investment Banking
UniCredit Bank AG

Structured Trade & Export Finance
Am Tucherpark 1

80538 Munich / Germany



DISCLAIMER

Thiz publication is presented to you by:

Corporate & Investment Banking
UniCredit Bank AG
Arabsllastrasse 12

0-81925 Munich

The information in this publication is based on carsfully selected sources belisved o be reliable. However we do not make any representation as to its accuracy or
completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice, Any investments presented in this report may
be unsuitable for the investor depending on his or her spaciiic investment objectives and financial position. Any reports provided herein are provided for general
information purposss only and cannot substitute the obtaining of Independent financlal advice. Private investors should obtain the advice of their banker/broker about
any investments concemed prior to making them. Nothing in this publication is intended to create contractual obligations, UniCredit Corporate & Investment Banking
consists of UniCredit Bank AG, Munich, UniCredit Bank Austria AG, Vienna, UniCredit CAIB Securities UK Ltd. Londen, UniCredit S.p.A., Rome and other members
of the UniCredit Group. UniCredit Bank AG is regulated by the German Financlal Superviscry Authority (BaFin), UniCredit Bank Austria AG is regulated by the Austrian
Financial Market Authority (FMA), UniCradit CAIB AG is regulated by the UniCredit CAIB AG is regulated by the Austrian Financial Markest Authority (FMA) and UniCredit
S.p.A. is regulated by both the Bancad'italia and the CommissioneMNazionale per le Societa @ la Borsa (CONSOB).

Note to UK Residents:

In the United Kingdom, this publication is being communicated an a confidential basis only to clients of UniCredit Corporate & Investment Banking Division {acting
through UniCredit Bank AG, London Branch (“HVB London") and/or UniCredit CAIB Securities UK Ltd, who () have professiohal experience in matters refating to
investments being investment professionals as defined in Article 135} of the Financial Services and Markets Act 2000 (Financial Promaotion) Crder 2005 ("FPQ"); andfor
(if) are falling within Article 48(2) (a) - (d) {*high net worth companies, unincorporated associations ete."} of the FPC {or, to the extent that this publication relates to an
unregulated collective scheme, to professional investors as defined in Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment
Schemes) (Exemptions) Crder 20071 and/or (iil} to whom it may be lawiul to communicate it, other than privats investors (all such persons being referred to as "Relevant
Parsons"). This publication s only directed at Relevant Paersons and any investment or investment activity ta which this publication relates is only available to Relevant
Parsens or will be engaged in only with Relevant Persons. Solicitations resulting from this publication will only be responded to if the person concemed is a Relevant
Person. Other persons should not rely or act upon this publication or any of its contents.

The Information provided hersin (including any report set out herein) does not constitute & solicitation to buy or an offer to sell any securities. The information In this
publication is based on carefully selected sources believed to be reliable but we do not make any representation as to its accuracy or compieteness. Any cpinions
herein reflect our judgement at the date hereof and are subject to change without notics.

We and/or any other entity of UniCredit Corporate & Investment Banking may from time to time with respect to securities menticned in this publication (i) take a long
or short position and buy or sell such securities; (i) act as investment bankers and/or commerclal bankers for issuers of such secutities; (iil) be represented on the
board of any issuers of such securities; (iv) engage in "market making”™ of such securities; (v) have a consulting relationship with any lssusr. Any investments discussed
or recommended in any report provided herein may be unsuitable for investers depending on their specific Investment objectives and financial position. Any information
provided herein is provided for gensral information purposes only and cannot substitute the obtaining of independent financial advics.

HVE London is regulated by the Financial Services Authority for the conduct of business in the UK as well as by BaFIN, Germany, UniCredit CAIB Securitiss UK Ltd,,
London, a subsidiary of UniCredit Bank Austria AG, is authorised and regulated by the Financial Services Autharity.

Motwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2008) it is sent to you on the basis that you are a Qualified
Investor for the purposes of the directive or any relevant implementing legisiation of a European Economic Area (“EEA" Member State which has implemented the
Prospectus Directive and it must not be given to any persen who is not a Qualified Investor. By being in receipt of this publication you undertake that you will cnly
offer or sell the securities deseribed in this publication In circumstances which do not require the production of a prospectus under Article 3 of the Prospectus Directive
or any relevant implementing legislation of an EEA Member State which has implemented the Prospectus Directive.

Note to US Resldents:

The informaticn provided herein or contained in any report provided hereln Is intended solely for institutional clients of UniCredt Corporate & Investment Banking
acting through UniCredit Bank AG, New York Branch and UniCredit Capital Markets, Inc, (together “HVB") In the United States, and may not be used or ralied upon
by any other persen for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 19383, as amended, or
under any other LIS federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their
specific investment objectives, nsk tolerance and financial position,

In jurisdictions where HVE is not registered or licensed to trade in securities, commaodties or other financial products, any transaction may be effected only in
accordance with applicable faws and legisiation, which may vary from junsdiction to |urisdiction and may require that a transaction be made in accordance with
applicable exemptions from registration or licensing requirements.

All information contained herein is based on carefully selected sources believed to be reliable, but HVB makes ro representations as to its accuracy or completeness,
Any opinions contained herein reflect HVB's judgement as of the original date of publication, without regard to the date on which you may receive such information,
and are subject to change without notice.

HVE may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those
reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as an indication or
guarantee of futher performance, and no representation or warranty, express or implied, iz made regarding future performance.

HVE and{qr any other entity of UniCredit Corporate & Investment Banking may from time to time, with respect to any securities discussed herain: (I} take a long or
short posttion and buy or sell such securities; (i) act as investment and/or commercial bankers for issusrs of such securities; (ii) be represented on the board of such
izsuers; (iv) engage in "market-making” of such securities; and (v) act as a paid consultant or adviser to any issusr.

The infarmation contained in any report provided herein may include forward-looking statements within the meaning of US federal securitiss laws that are subject to
risks and unceriainties. Factors that could cause a company’s actual results and financlal condition to differ from its expectations include, without limitation; Political
uncertainty, changes in economic conditions that adversely affect the level of demand for the company's products or services, changss in foreign exchange markets,
changes in intemational and domestic financial markets, competitive environments and other factors relating to the faregoing. All forward-looking statements contained
in this repart are gualfied in their entirety by this cautionary statement.

Corporate & Investment Banking
UniCredit Bank AG, Munich
as of 27 January 2016
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