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Market Summary

The Czech crown rallied on Tuesday as the market absorbed a squeeze on long euro positions after recent
corporate orders, while Hungary's move to get international assistance to shelter it from the euro zone

crisis propped up the forint.

In Poland, the zloty traded flat on the day after foreign names pushed it off morning lows, sending it back near
levels seen after the central bank last intervened in October. Prospects of more intervention -- reinforced by a
central bank official's comments on Tuesday -- have helped stabilize the zloty somewhat after it fell to a 27-
month low in September.

The forint and crown have also recovered strongly in the past week. Hungary's currency is up almost 4 percent
from a record low of 317.90 per euro, regaining ground after the government said on Thursday last week it
would seek a precautionary deal with the International Monetary Fund.

Yesterday, the EUR/RON opened the day at 4.3615/4.3635 and closed the day stronger at 4.3585/4.3605. The
main selling interest was coming from local names.

Today, EUR/RON opened at around 4.3600/4.3650.

The euro slipped on Wednesday after a newspaper said Belgium and France were in fresh talks over an
existing rescue deal for Dexia, stirring worries about the potential for an increased fiscal burden on France.

The euro fell 0.3 percent to $1.3463, having dipped to as low as $1.3452 at one point after triggering stop-loss
offers near $1.3475. Traders cited more stops near $1.3450. Support lies at last week's low of $1.3421. A drop
below there would take the euro to its lowest level in six weeks.

The euro's drop helped lift the dollar index to a six-week high of 78.526 at one point. The euro has been trading
on either side of $1.3500 for days now, expatriation flows from European banks and a reluctance by
speculators to put on more negative positions in an already short market. But persistent worries over the euro
zone's debt crisis and signs of dollar funding strains have kept market sentiment brittle.

On Tuesday, the RON interbank ON rates droped to 2.10 /2.50 percent due to the end of the minimum reserve
period to NBR. More than that, on Monday, Romania sold 502 million RON in nine-month treasury bills, half the
planned amount, with the average accepted yield at 6.72 percent, virtually unchanged from a previous tender
on Sept. 19. This resolved the liquidity problems in the market.

Today's data events
Euro Area: Nov A Manufacturing PMI Prior 47.1

Nov A Services PMI Prior 46.4

Nov A Composite PMI Prior 46.5

Sep Industrial New Orders (MM %) Prior 1.9

UK: Oct BBA Loans for House Purchase (thous) Prior 33.1
Nov MPC Minutes of Nov 9-10 Meeting

Nov BoE Agents' Summary of Business Conditions
France: Nov Business Confidence Prior 97.0

Nov Own Company Production Outlook Prior 4.0

US: Nov 19 Initial Jobless Claims (Thous) Prior 388.0
Nov 12 Beneficiaries (Mils) Prior 3.61

Oct Durable Goods Orders (MM %) Prior -0.6

Oct Ex Transportation (MM %) Prior 1.8

Oct Personal Income Prior 0.1

Oct Consumption Prior 0.6

Nov F Reuters/Michigan Sentiment Prior 64.2

Source: Reuters, November 23rd, 2011
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Local FX

Citiban

k rates

NBR rates

Sell

4.4375 4.3588
3.1637 3.3137 3.2215
4.9298 5.1910 5.0417
3.4670 3.6206 3.5278
3.0939 3.2391 3.1749
3.0387 3.1869 3.0989
0.5708 0.6018 0.5858
0.0412 0.0430 0.0419
0.9477 1.0047 0.9761
0.4607 0.4835 0.4740

Local rates

Sources: National Bank of Romania, Citibank
Europe plc, Dublin - Romania branch,
November 23rd, 2011
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Sources: National Bank of Romania, Reuters, November 23rd 2011

0.14278 0.19450 0.25722 0.50028 | 0.71222 1.03422
0.63438 0.83413 1.13688 1.41313 | 1.65250 2.00375
0.11125 0.11813 0.14375 0.19750 | 0.33625 0.55563
0.58250 0.62750 0.73225 1.02450 | 1.31313 1.80406

Equity Markets

BET 4,347

1 day

Changes (%)

1 month

1 year

BET-C 2,659

BET-FI 19,219

S&P 500 1,193

NASDAQ 2,216

-0.68 -4.61 -16.91
-0.75 -3.90 -12.98
-4.12 14.91 -14.62
-0.41 -5.42 0.80
0.23 -7.31 5.39

Romanian Macro Indicators

CPlinflation (yly o) cmSiier

Previous
30-Sep-11

3.55
GDP Growth (y/y %)

Current Account Jan-Aug'l1l

3.45

Q2 Q1

Jan-Aug'10

Balance (mIin EUR) -3,297 -4,098

NBR FX Reserves Oct-11
(mIn EUR)

Sep-11

Commodities Prices

22-Nov-11
Oil (USD/barrel) 98.01

Sources: Reuters

21-Nov-11
96.92

Gold (USD/oz) 1,678.30

1,674.40

7,342.49

Copper (USD/tonnes)

7,273.05

Sources: Reuters

Next data events:

Source: Reuters, November 23rd, 2011
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November 24: Romania's central bank is expected to release money supply

data for October.

November 28: Romania tenders 700 million lei in one-year treasury bills.

Source: Reuters, November 22nd 2011

Source: Reuters, November 23rd, 2011
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Disclaimer

Important Information

This document is based on information provided by individual sales and/or trading personnel of Citibank Europe plc, Dublin - Romania Branch and/or its
subsidiaries or affiliates (collectively “Citi”) and not by Citi's research department. It is provided for your information only. It is not investment research or
a research recommendation for the purposes of the applicable rules, as it does not constitute substantive research or analysis.

It is not intended as an offer or solicitation for the purchase or sale of any security. Information in this document has been prepared without taking
account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the information, consider
its appropriateness, having regard to their objectives, financial situation and needs. Any decision to purchase any securities mentioned herein should be
made based on a review of your particular circumstances with your financial adviser. Investments referred to in this document are not recommendations
of Citi or its affiliates. Citi does not provide tax advice and investors should seek advice from a tax adviser.

Past performance is no guarantee of future results. Any estimates and opinions included herein constitute Citi's judgment as of the date hereof and are
subject to change without any notice. Demonstrations are based on presumed hypothesis. Hypotheses are speculative and some or all of these
hypotheses may become unrealizable or may have a significant variation compared to actual results.

Citi shall have no liability to the recipient user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of the data
nor for any special, direct, indirect, incidental or consequential loss or damage which may be experienced because of the use of the information in this
presentation or otherwise arising in connection with this presentation, provided that this exclusion of liability shall not exclude or limit any liability under
any law or regulation applicable to Citi that may not be excluded or restricted.

Investment products are not bank deposits; are not guaranteed by any government agency or through any deposit guarantee scheme. Investment
products are not guaranteed by Citibank International plc, Citibank Europe plc. Dublin —Romania branch or by any of its subsidiaries or affiliates directly
or indirectly controlled by Citigroup. Investment products are exposed to, among other risks, the risk of losing partially or totally the invested capital. Past
performance is not a guarantee for future performance and value of investment products can fluctuate. Investment products denominated in foreign
currency are also exposed to the foreign exchange risk that can lead to a loss of the capital invested.

This document and the information comprised herein are owned by Citi and cannot be otherwise reproduced or disseminated, fully or partially, without
our prior written consent. In accordance with Citi internal policy, investment products shall not be offered to natural persons who are residents of: i) USA
(American citizen or holder of a Green Card or resident in USA for fiscal purposes); ii) Ireland (Irish citizen, or resident in Ireland for fiscal purposes, who
are in Ireland when the transaction with the securities distributed by Citibank Europe plc., Dublin — Romanian Subsidiary takes place; iii) Australia
(Australian citizen, who is on Australian territory when the transaction with securities takes place.

Citibank Europe plc is a credit institution which is authorized and supervised by the Central Bank of Ireland and carries out its activities in Romania by a
subsidiary - Citibank Europe plc, Dublin — Romanian Subsidiary (hereinafter referred to as "Citibank Romania™) — registered office at address: Calea
Victoriei nr.145, sectorul 1 - Bucharest, registered at the Trade Register Office within the Bucharest Court of Law under no. J40 / 21058 / December 17,
2008, Sole Registration Number: 24882493; Fiscal Registration Number: RO24882493, registered in the Register of Credit Institutions under no. RB-
PJS-40-065 / December 22, 2008, and in the Register of the Romanian National Securities Commission under no. PIJIM01SICM/400004, personal data
processing number 4736, telephone +40 21 203 5550, fax +40 21 203 5565. All rights reserved. Citi and Citi and Arc Design are trademarks and service
marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.



