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B UNICREDIT GROUP AT A GLANCE




UniCredit Group is "the first truly European bank"
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At a glance
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Strong local roots in 22* European countries
More than 40 mn customers

Approx. 170,000** employees

About 9,700** branches

EUR 258 bn assets under management

EUR 26 bn operating income

A+/Aa2/A+ long-term ratings

(S&P, Moody's, Fitch Ratings)
* As of September 2008
** Including all employees and branches of subsidiaries consolidated proportionately
Source: Annual Report 2007; Investor Relations UniCredit Group

Leading position in core markets

\
Market share* Ranking Galini . > .

: "¢ HypoVereinsbank
AUStrIa 18% # 1 ‘Un'crEd't GrouD UnichEGmup
Emerging Europe 8% #1 S

0 "¢ Bank Austria e i
Italy 17% #2 UniCredit Group N\ 7c 'a']lnreul
Germany 4% #3
J

*Market shares in terms of loans

Source: UniCredit Research Network (market shares: Italy as of Nov 07,
Germany and Austria as of Dec 07, Emerging Europe as of Sep 07;
ranking based on total loans as of Dec 06)




Global set-up in Structured Commodity Finance
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Our experience Our strategy of worldwide presence
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B More than 40 professionals all over
the world

B Transaction teams bring together
Munich based sector specialists
and regional expertise

B Currently 103 ongoing projects
worldwide

B The current loan portfolio volume
amounts to EUR 2.6 bn

Sector focused team structure

Oii & Gas
Upstream:

O roers
9 ||F=%8 Environment

Development & Production

Midstream:
Pipelines, LNG-Chain

Downstream: & PPP

] )
Metals Transportatlon

Petrochemicals,
Refineries, Gas-to-Liquids

Engineering capacity

Oil & Gas

=
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Project Finance since 01.01.1988
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B STATE OF THE CREDIT AND LOAN MARKETS




The subprime crisis and its consequences

Market overview ——
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The beginning of the crisis

B Risks in the US subprime market had been assessed completely wrong which became
fully transparent by mid 2007

B Repricing of these risks triggered substantial portfolio adjustments as these risks were
sold onwards with substantial leverage as part of complex financial structures

Adjustments in the credit markets 5 Year CDS History

B Credit markets had been at the peak of a N
bull market with historically tight spreads, e
very high levels of liquidity and loosening [ Firittuie
covenant standards ("covenant lite") 300 || M Santander

Societe Gen

B The repricing of the subprime risks led to
an adjustment in the overall assessment
of risks and a shift in the terms and
conditions of financing available

B Financing structures moved back to
substantially more conservative pre crisis
structures: less leverage, stricter
covenants, repricing

Source: Bloomberg as of 22 October 2008




2008 the financial crisis deepened further

Market overview ——
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The confidence crisis until the Bear Stearns bail out
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B Financial institutions had to lower earnings forecasts and disclose further adjustments
in values for a number of asset classes

B Lack of trust among financial institutions and break down of Bear Stearns as one major
investment bank. US government support for JP Morgan take over

B As a result financial markets recovered with significant new issue volumes

After the summer break the crisis entered a new stage

B Lehman filing for Chapter 11 on 15th September revealed the true extent of the crisis
B [nter-bank liquidity dried up

B As aresult governments around the globe have now stepped in with significant
amounts to increase banks' capital and allow them to offload illiquid assets

Outlook

B Positive: International relief package
B Negative: Rapidly deteriorating global macro economic data




il Impact on the syndicated loan market
D
UJ:
c:
@ B Significant deterioration in the last few Latin American loan market
weeks/months due to recent events 120 O 240
: : . EUR 104bn
B Financial turmoil puts enormous
pressure on lenders’ balance sheets 100 —
(with resulting capital constraints) 80 — 290
M Liquidity by banks has dried up sub-
stantially (inter-bank market) and cost 60 — @ @
of funds and CDS of financial institutions 40 195 ) 500

have increased significantly

B Banks becoming very selective on 20 — —
capital allocation and focusing on their 0 180

core relationships
o o '09/2007 '09/2008
B Substantial increase in pricing and/or

reduction in facility amounts as well as
reduction of tenors

B Very few underwritings — mostly club
deals, also for commodity-based
producers
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B TAILOR-MADE RESOURCES FINANCE SOLUTIONS
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Resources Finance — Defining the alternatives

Emerging Markets
A

Product contractual complexity

Commodity Trade
Financing

ECA Financing

N.B. Particularly true for infra-
structure/power projects. Less
relevant for commodity based
projects with an export regime




Tailor-made solutions for emerging markets borrower
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Main characteristics of a Project Financing

B Project company (special purpose vehicle):
Separate legal entity as borrower
B Recourse options for the banks:
After completion, banks have typically no recourse to sponsors
B Relevance of cash-flow:
Sponsor's financial standing only relevant until completion
B Financing structure:
The financing structure (debt capacity, tenor/repayment) is based on the expected
project cash flows
B Risk distribution:

Project risks are structured in a way to adequately allocate them among parties
involved
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Prerequisites for a project financing arrangement

Requirements

Project sponsor standing:

Good track record and experience
(as well as a good credit standing)
Minimum equity injection:
Minimum equity contribution normally
30%

Completion guarantee:

A completion guarantee issued by the
project sponsor. EPC contracts
preferred

Feasibility study:

A bankable feasibility study and/or a
satisfactory report by an independent
technical advisor

Debt volume:

Relatively high transaction costs
(legal/ technical due diligence)?
minimum financing volume of
USD 50 mn

Environmental standards:
Project constructed and operated
in line with World Bank standards
(Equator Principles)

Legal and political environment:

CaticfarntAar rinialihh Af tha nidi~ial
QatlolabLUIy qua"l._y Ul LU IT JUUIblal

system, regulatory and political
environment is vital

Proven technology:
Lenders reluctant to finance new
technologies on non-recourse basis
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B PROJECT FINANCE CASE STUDY:
BLACK GOLD, BRAZIL
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Project Finance — Case study
Black Gold Project — Key insights

Pre-project situation:

B Petrobras/Brazil with ambitious offshore
deepwater exploration and production
program

B Petrobras as the oil company with most g
deepwater experience worldwide

Brazil

B Requirement for dozens of deepwater livia
drilling rigs, such as semi-submersible > Espirto Santo
platforms or drillships {0

B Tightening global rig supply and sharply _w;ﬂ Campos Basin
increasing charter dayrates  Salta :

B Petrobras’ preference to work with reliable S )]
local drilling contractors, such as Schahin /

B Schahin with over 10 years of above
average performance under Petrobras
drilling contracts

B Schahin wins 2 out of 7 contracts during
the course of a mixed local/international
tender

jentina
! Uruguay ,

—




Project Finance — Case study
Black Gold Project — Key insights
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The Project
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B Schahin and Petrobras sign charter con-
tracts for 5 and 7 years, respectively

B The platforms will have to work in water
depths of up to 2,000 m and 2,400 m,
respectively — a so far unprecedented
depth

B Schahin enters into EPC contracts for
both platform with Chinese shipyard
Yantai Raffles

B Schahin places orders for the so-called
owner-furnished-equipment ("OFE") with
reputable suppliers from around the

globe

® Within 30 to 36 months the platforms
need to arrive in Brazil and start oper-
ating for Petrobras

M Total project cost of around USD 1 bn
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Project Finance — Case study
Black Gold Project — Key insights

The Project Financing

Project financing as the only viable strategy due to size and nature of the project
Schahin selects a group of 4 lead arranger banks, among them UniCredit

A USD 800 mn senior loan package being structured by the 4 lead banks
Significant technical due diligence conducted by independent technical advisor

The complex project risk matrix requires a sophisticated financing structure with multi-
layer security package

A USD 100 mn mezzanine tranche provided by a third party investor was structured
into the project, thus reducing further Schahin’s investment needs and freeing up
capital for future growth
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Project Finance — Case study
Black Gold Project — Key insights

Project Participants

Equipment
Suppliers
Banks

Schahin
Petrobras

Equipment
Suppliers
Banks

Yantai Shipyard
Banks




:—t8 Project Finance — Case study
Q g Black Gold Project — Key insights
UJ:
.E g
@ Typical Project Finance Structure
EPC Contractor Operator Government
Construction OMS*- Concession/
(EPC Contract) Agree Permits/ ...
Equipment : :
Supplier »  Project Company (SPV) > Client
Equity
(100%) Debt Debt-Service Legal
Completion Counsel
Guarantee Insurance
. Consultant
Arranging Bank(s) M Ind q
Sponsor(s ndependent
P (s) Consultants| " g oeer
1 A
Model
I Intercreditor | Agreement Auditor
Legal Counsel Participating Banks C('\)Anasrlljﬁ;m

* Operation, Management & Service




Project Finance — Case study
Black Gold Project — Key insights
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Achievement/Outlook
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B With the help of the USD 800 mn limited recourse debt package Schahin successfully
launches the Black Gold project, which represents a quantum leap in its corporate
development

B UniCredit contributed to the overall success as co-documentation agent, insurance
agent and lead syndication agent. The debt facility was successfully placed to a group
of 15 banks with a healthy oversubscription

B Benefits for Schahin: flexible/competitive funding; minimize equity contribution; retain
full operational ownership over the project; take advantage of potential future upside

B Petrobras has recently held another tender round for 12 deepwater drilling units to be
delivered until 2012, while another 28 units are envisaged to be built locally in Brazil
until 2017

B Currently UniCredit is once again mandated for the arranging of yet another two deep-
water drillships for Schahin based on a similar scheme

B This will turn Schahin into a sizeable local contractor of growing importance for Petro-
bras, who appreciates the support of local Brazilian service contractors
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Your contacts

UniCredit Group

Markets & Investment Banking
Bayerische Hypo- und Vereinsbank AG
Structured Commodity Finance

Philipp Reimnitz

Head of Structured Commodity Finance
Tel. +49 89 378-25628

Fax +49 89 378-41518
philipp.reimnitz@unicreditgroup.de

lmnrint
1l L

|JI 11
Markets & Investment Banking
Legal Entity
Bayerische Hypo- und Vereinsbank AG
Structured Commodity Finance
Arabellastrasse 14
D-81925 Munich

Andreas Dobner

Director SCF

Tel. +49 89 378-28259

Fax +49 89 378-41518
andreas.dobner@unicredigroup.de

Denis De Castro
Director SCF

Tel. +55 11 3285 -7270

denis.decastro@us.unicreditgroup.eu
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Disclaimer

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 completeness. Any opinions herein reflect our judgement at the date hereof and are
subject to change without notice. Any investments discussed or recommended in this report may be unsuitable for investors depending on their specific investment objectives and financial position. Any reports provided herein are provided for
general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making them. Nothing in this
publication is intended to create contractual obligations on any of the entities composing UniCredit Markets & Investment Banking Division which is composed of (the respective divisions of) Bayerische Hypo- und Vereinsbank AG, Munich,
Bank Austria Creditanstalt AG, Vienna, and UniCredit S.p.A., Rome.

Bayerische Hypo- und Vereinsbank AG is regulated by the German Financial Supervisory Authority (BaFin), Bank Austria Creditanstalt AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by
both the Banca d'ltalia and the Commissione Nazionale per le Societa e la Borsa (Consob).

Note to UK Residents:

In the United Kingdom, this publication is being communicated on a confidential basis only to clients of UniCredit Markets & Investment Banking Division (acting through Bayerische Hypo- und Vereinsbank, London Branch ("HVB London")
and/or UniCredit CAIB Securities UK Ltd. and/or UniCredit CAIB UK Ltd.) who (i) have professional experience in matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 ("FPQO"); and/or (i) are falling within Article 49(2) (a) — (d) ("high net worth companies, unincorporated associations etc.") of the FPO (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) Order 2001 and/or (jii) to whom it may be lawful to
communicate it, other than private investors (all such persons being referred to as "Relevant Persons"). This publication is only directed at Relevant Persons and any investment or investment activity to which this publication relates is only
available to Relevant Persons or will be engaged in only with Relevant Persons. Solicitations resulting from this publication will only be responded to if the person concerned is a Relevant Person. Other persons should not rely or act upon this
publication or any of its contents.

The information provided herein (including any report set out herein) does not constitute a 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 completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice.

We and/or any other entity of the UniCredit Markets & Investment Banking Division may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (i) act as
investment bankers and/or commercial bankers for issuers of such securities; (iii) 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
issuer. Any investments discussed or recommended in any report provided herein may be unsuitable for investors depending on their specific investment objectives and financial position. Any information provided herein is provided for
general information purposes only and cannot substitute the obtaining of independent financial advice.

HVB London is regulated by the Financial Services Authority for the conduct of investment business in the UK as well as by BaFIN, Germany. UniCredit CAIB Securities UK Ltd., London, and UniCredit CAIB UK Ltd., London, two subsidiaries
of Bank Austria Creditanstalt AG, are authorised and regulated by the Financial Services Authority.

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing legislation
of a European Economic Area ("EEA") Member State which has implemented the Prospectus Directive and it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that you will
only offer or sell the securities described 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 Residents:

The information provided herein or contained in any report provided herein is intended solely for institutional clients of UniCredit Markets & Investment Banking Division acting through Bayerische Hypo- und Vereinsbank AG, New York Branch
and UniCredit Capital Markets, Inc. (together "HVB") in the United States, and may not be used or relied upon by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities
Act of 1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their specific investment objectives, risk tolerance
and financial position.

In jurisdictions where HVB is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to
jurisdiction 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 no 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.

HVB 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 further performance, and no representation or warranty, express or implied, is made regarding future performance.

HVB and/or any other entity of UniCredit Markets & Investment Banking Division may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (ii) act as investment
and/or commercial bankers for issuers of such securities; (i) be represented on the board of such issuers; (iv) engage in "market-making" of such securities; and (v) act as a paid consultant or adviser to any issuer.

The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a company's actual results
and financial 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, changes in foreign
exchange markets, changes in international and domestic financial markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this
cautionary statement.

UniCredit Markets & Investment Banking Division
Bayerische Hypo- und Vereinsbank AG, Munich; Bank Austria Creditanstalt AG, Vienna and UniCredit S.p.A., Rome
as of 04 November 2008




