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sentix Economic Index: US dollar is a burden for the US economy

e In April, the Eurozone economy improves further. The composite . e
index rises again to +20 points (+1.4) and the current situation in- Statistics
dex climbs to the highest level since July 2011 (+9). Poll running: 02.04.-04.04.2015

* The German economy falls back against the euro trend by 8.1 Survey participants: 953 investors
points to 31.4 index points. However, this does not change the (of which institutional investors: 235)
overall robust state of the German economy.

e For the US economy, some USD caused considerable stress marks show-up. A downturn scenario is approaching. In
contrast, the rest of the world is in a more stable shape.

In which part of the economic cycle* are we?

Region / Land Regime Region / Land Regime
Eurozone upturn E USA boom
e Germany boom ® japan upturn
ﬂ Switzerland upturn Asia ex Japan boom
= Austria stagnation Latin America stabilization
Eastern Europe stabilization Global Aggregate boom

* The assessments are based on the two components of the composite indices which are investors’ assessments of the current situation and investors’ 6-month expecta-
tions. We have constructed a so-called “economy clock” out of these which shows us where in the cycle an economy currently stands (see also annotation on page 6).

Table of the April 2015 results for the euro-zone economy

Euro area MNov 14 Dec 14 Jan 15 Feb 15 Mar 15 Apr 15 |
Highest since
Overall Index -11.9 -25 0.9 12.4 18.6 200 . August 2007!
-
Headline Index I
Highest since
- Current situation -213 -16.0 -11.0 -1.8 65 5.0 May 2014
Highest since
- Expectations -20 120 13.5 21.5 315 31.5 > February 2006
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Commentary on the survey results for March 2015

US dollar is a burden for the US economy

Both the current situation and the expectation values of the US economy have slowed this month. From the per-
spective of investors surveyed by sentix thus, show in the US economy increasingly sanding marks, which the strong
dollar may well explain. Somewhat surprisingly, however, is that we measure a significant damper for the German
economy. Particularly as the rest of the euro zone is in a robust constitution. For the Euro zone, the current situation
index rises to its highest level since 2011. Furthermore, the overall index improves as well.

Euroland — Recovery signs condense

Last month we were able to report the end of the recessionary phase for the euro area. In April, now the upswing signs
for the euro zone have further compressed. The overall index for the euro-zone economy further increased to +20.
While the expectations component is with a +31.5 reading in a high level unchanged, the current situation index con-
tinues to rise and reaches a level of +9, the highest since July 2011.

Whether it is the QE of the European Central Bank or the weak euro - or both: The mixture of actual factors strengthens
the view of the investor’s surveyed by sentix on the economic condition of the euro-zone. The ongoing debate about
a "Grexit", meaning the departure of Greece from the euro zone, have had not a significant effect on the survey results.

sentix Economic indices - Euro area current situation and expectations
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sentix Economic Index, euro zone: assessment of the current situation (blue) and expectations (red)
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Deutschland — Damper according to all-time high

Contrary to the indication for the euro zone, the economic mood to Germany cooled significantly after reaching an
all-time high in March. The overall index falls by 8.1 points to 31.4 points. This is the largest decline since August
2014. However, the sub-components signal, despite comparable declines, that the domestic economy is still in a ro-
bust boom-like shape.

Germany MNov 14 Dec 14 Jan 15 Feb 15 Mar 15 Apr 15

Overall Index 58 196 266 50 385 31.4
Headline Index

- Current situation 19.1 239 3341 42.4 459

&
o

- Expectations 1.0 153 20.3 278 295

N
=

Globales Aggregat — US dollar is a burden for the US economy

The strong US dollar starts to have a negative impact on US economic growth. The overall index falls back to its lowest
level since November 2013 and the expectation values even fall to its lowest level since November 2012. Only a small
further decline in the index separate the United States from a downturn scenario.

In Asia, nothing points to a downturn scenario. Both Japan and the Asia-Pacific region reports near-unchanged eco-
nomic numbers.

We report a further improvement for Eastern Europe. The relative slowdown in the Ukraine conflict strengthens in-
vestor confidence in the economy of Eastern Europe and leads to a further stabilization.

The same is to report for Latin America, although here the mix of current situation and expectation values provides a
relatively insecure overall picture.

In sum, the Global Aggregate hardly changed also. The world economy is in total on a robust growth path.

Global Aggregate MNov 14 Dec 14 Jan 15 Feb 15 Mar 15 Apr 15

Owerall Index 87 128 139 159 18.1 166
Headline Index
- Current situation 132 132 14.1 169 196 174

- Expectations 6.3 123 137 150 16.7 15.8

6. April 2015 Please mind the disclaimer at the end of the document! © 2015 sentix GmbH 3



Press release

sentix Economic Index
07t April 2015

More tables

UsA Nov 14 Dec 14 Jan 13 Feb 15 Mar 15 Apr 13
Lowest since
Overall Index 27.1 254 31.4 294 28.8 26 November 2013
=B >
Headline Index
- Current situation 445 443 48.3 453 453 38.0
. Lowest since
- Expectations 11.0 155 15.8 13.8 125 8.3 November 2012
> y
Japan MNov 14 Dec 14 Jan 135 Feb 15 Mar 15 Apria
Overall Index 50 -0.5 0.3 5.8 TG 10.9
- 4
Headline Index
- Current situation 13 -78 -7.5 1.0 9.3 9.0
>
- Expectations 8.8 7.0 8.5 10.8 143 128
Asia ex Japan MNov 14 Dec 14 Jan 15 Feb 15 Mar 15 Apr 15
Overall Index 189 23 230 224 240 230
Headline Index
- Gurrent situation 255 265 255 273 285 265
- Expectations 12.5 183 205 17.8 18.5 19.5
Switzerland Nov 14 Dec 14 Jan 15 Feb 15 Mar 15 Apr 15
Overall Index 96 136 125 -17.1 -1.6 79
> —l
Headline Index
- Current situation 217 297 40.8 1.3 13.1 133
—_—
- Expectations -1.8 -1.4 -125 -33.7 -15.4 26
>
Austria Nov 14 Dec 14 Jan 15 Feb 15 Mar 15 Apr 15
Overall Index -10.3 -39 -1.2 -1.7 43 -1.3
Headline Index
- Current situation 9.8 -14.5 -12.3 -132 27 96
- Expectations -10.7 74 106 106 116 75
—_——>
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Eastern Europe Nov 14 Dec 14 Jan 15 Feb 15 Mar 15 Apr 15
Highest since
Overall Index -122 -11.2 -13.4 -11.0 -88 -3.9 July 2014
g
Headline Index
- Current situation -17.8 -19.5 -25.5 -21.8 -17.8 -15.5
Highest since
- Expectations -6.5 -2.5 -0.5 0.5 5.3 85 February 2014
> ]
Latin America Nov 14 Dec 14 Janm 15 Feb 13 Mar 15 Apr 15
L t si
Overall Index -T2 -6.2 -6.9 7.2 -7.8 -8.1 ?\\/IN;;S 2(5)319(: €
>
Headline Index I
Lowest since
- Current situation -12.3 -15.0 -17.3 -168.5 -18.0 -18.2 July 2009
- Expectations -20 30 40 25 30 38
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Data availability
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About sentix

On a weekly basis, almost 5.000 registered investors (of which over 1,000 are institutional investors) supply us with their
market assessments. 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 13 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

sentix -DE- Economy Clock .
it The idea of the ,economy clock”
ol o The sentix economy clock show the assessment of the current situation and inves-
o tors’ 6-month expectations in a x-y diagram. The assessment of the current situa-
S tion is displayed on the x-axis and 6-month expectations on the y-axis. An upturn,
B - of T i for instance, is characterised by still negative readings for the assessment of the
- current situation but already positive values for investors’ expectations. This is
> why the upturn area lies in the upper left part of the clock. The graph on the left
R o hand side shows Germany starting in 2009 from a recession ending in 03/15 in a
@ sertix GmbH bOO m.
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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 ex-
pressed 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 ser-
vices 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 Hibner 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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