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T-HT — A summary

Indices comparison

T-HT shares take more than
20% of total traded volumes
on the Zagreb Stock
Exchange.

Long term holders: More
than 64% of initial
shareholders of T-HT are still
invested

Comparison of Hrvatski Telekom since IPO against selected indices
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Source: Bloomberg as of 21/6/2011
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T-HT — A successful deal
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Global Coordinator and Sole Bookrunner

JPMorgan
Institutional Syndicate
International offering Domestic off.ering
JPMorgan E :|EP§ .
ERSTES

Responsibilities

Due Diligence

Investment story

Analyst presentation
International roadshow
Bookrunner,

Coordination of both tranches

w W W W W W
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Shared responsibilities

§ Deal structure
§ Prospectus
§ Listing agendas
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Retail Syndicate

Selling Agents
HPB

Responsibilities

Domestic institutional and retail bookrunner
Setting up the branch infrastructure
Coordination of retail campaign

Organization of the retail offering
Coordination of selling-group

Cooperation with the Govt.

Cooperation with the local regulator (HANFA)
Coordination with ZSE
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T-HT — A model privatization
A listed company with strong domestic participation

Objective

1 Hrvatski .
Telekom

Offering

Demand /
Allocation

(5x Offering)
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ERSTE GROUP

Key considerations

§ Sale existing shares by the Government (increased from 23%
to 32.5% due to extraordinary interest of Retail)

§ Strengthening domestic capital markets (ZSE) but also
attracting international investors (LSE)

§ Investors prepared to invest in medium size companies

§ Strong focus on Retail investors

§ Privatisations tend to be the starting point

§ Ability to attract large number of private companies (domestic
listings, listings out of the region)

Foreign investors
Retail 13.67%
76.92%

Pension funds

3.81% _Insurance companies
0.33%

Retail;

. 33%
Foreign

investors;
54%

e

N Brokerage houses
Investment 0.19%

Banks funds
1.50%  357%

Domesti§
institut;
13%

overall demand: about 141mn shares total allocation: 26.6mn shares
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T-HT — A deal for the public ERSTESS

Oversubscription by > 2x retail and > 9x domestic institutional ERSTE GROUP

Key considerations

§ Specific retail bonus (1 share per 10 shares hold for 12m)

Retail
Offering

§ 293 branches throughout Croatia (FINA 155, Erste 114, HPB 24)

§ Separate training & IT application testing

§ 500 Erste sales force in full day trainings at 2 locations

s als %{fﬁﬁﬁﬁ . Education § Dedicated IPO Help centre for sales force & investors

§ Extensive Q&A procedures for sales force & investors

§ Extensive two stage retail
information & marketing

Marketing § Capital markets promotion
campaign and T-HT IPO
promotion
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CEE capital market development

Slower recovery after
financial crisis visible
on Austrian stock
exchange in
comparison with CEE
stock exchanges (e.g.
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CEE indices since 2007 and most recent IPOs on CEE stock exchanges
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P A . Exchange Domicile Proceeds Offer Price Price range
Strsnlg |I§tlntg”adct.IVItleS Price Date Issuer Name Industry Country Country (USDm) (USD) (USD)
Ibn oland, st rlve(r; 18-May-11 Bank Gospodarki Zyw nosciow & SA Financials Poland Poland 113.35 21.80  27.01- 36.83
Sy pr|vat_|sat|_(|)n.? an 21-Apr-11 industrial Milk Company S.A. Consumer Non-Cyclicals ~ Poland  Luxembourg ~ 29.77 3.98 7.58 - 7.58
'I\(/'E? primarily from 7-Apr-11 AMAG Austria Metall AG Materials Austria Austria 526.10 27.26  26.98- 34.08
Ukraine. 22-Mar-11 Kino Polska TV S.A. Consumer Cyclicals Poland Poland 13.34 3.34 2.94-3.46
17-Dec-10 Sadovaya Group S.A. Energy Poland Luxembourg 30.57 2.84 5.59 - 5.59
Moderate Iisting 1-Dec-10 Milkiland N.V Consumer Non-Cyclicals Poland Netherlands 76.34 10.91 15.75 - 15.75
activities on CEE stock 29-Oct-10 Warsaw Stock Exchange Financials Poland Poland 422.40 16.08 14.69 - 18.77
exchanges, with focus 21-Oct-10 Fortuna Entertainment Group N.V. Consumer Cyclicals ~ CR/ Poland Netherlands 102.31 6.01 6.25 - 6.25
on private transactions 22-Sep-10  Centrum Wspierania Projektéw Europejskich S.A. Industrials Poland Poland 0.20 1.33 1.33-1.33
(dual listing of Fortuna 22-Jun-10 Tauron Polska Energia SA Utilities Poland Poland 1,274.60 1.55 0.25-0.25
— 2010, listing of AMAG 11-May-10 Kulczyk Oil Ventures Inc. Financials Poland Poland 107.07 0.64 0.74-0.74
— 20]_]_) 30-Apr-10 PZU SA Financials Poland Poland 2,738.49 106.06  99.07 - 109.20
30-Apr-10 AS Premia Foods Ltd Consumer Non-Cyclicals Estonia Estonia 17.25 1.19 1.09 - 1.38
Source: Bloomberg / Ipreo 24-Mar-10 Berling SA Consumer Cyclicals Poland Poland 14.77 2.40 2.45 - 3.33
as of 21/6/2011
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Stock Exchange Comparison
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Stock Exchange Comparison ERSTES
30 Day trading volume in percent of free float capitalization ERSTE GROUP
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Regional Capital Markets

ERSTES

Challenges and Lessons learned ERSTE GROUP

Investors

Listings

Liquidity

Key considerations

§ Strong domestic/regional investor base supporting offerings
§ Strong international investors increasing demand for offerings

§ Investors prepared to invest in medium size companies

8 Interesting Investment opportunities to attract investors
§ Privatisations tend to be the starting point

8 Ability to attract large number of private companies (domestic
listings, listings out of the region)

§ Investors are attracted by high liquidity

§ Visibility and free float drive the liquidity
§ Dual listings typically split liquidity

§ Predictable and fast approval procedure
§ Modern technical platform (XETRA, NASDAQ-OMX, etc)

§ Competitive cost structure
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