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2011 - review and outlook

Hard currency issuance by Russian borrowers totalled ca. $17.5bn (vs. $28.5bn*)
and EM issuers ca. $268bn (vs. $291bn*)

Investor diversification into EM assets away from peripheral Europe exposures
amid ongoing sovereign debt woes

Contagion of peripheral Europe crisis to strong Western EU peers and the EM
region in general

Relative resilience of the USD market. Issuers continue to capitalize on low
interest rate environment

Navigating execution windows in 1H 2012 amid pent up primary market supply

* |ssuance in the equivalent time period of last year.
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Russian issuers navigating market openings as volatility

spreads to the EM region

2 Issuers capitalized on strong markets in H1, while H2 saw limited supply. Issuance windows have been narrow with
only a handful of opportunistic market access from August onwards as Greece headlines led to investor sentiment
deterioration and scarce execution windows

Limited issuance windows in H2 amid ongoing market uncertainty
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While Russia’s robust fundamentals supported relative

secondary trading resilience...

2 Russia demonstrated relative resilience. Robust economic metrics, in particular low debt/GDP ratios and economic growth
amid commodity rally, supported Russia’s strong trading dynamics throughout the year vs. better rated European peers

2 Delayed contagion to Western Europe and the EM region. Yield and CDS widening has spread to non-peripheral
European sovereigns in late August as headlines around Greece default intensified

5-year CDS snapshot CDS trading dynamics in 2011ytd
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...primary market activity has been severally impacted in

H2 2011 as investor appetite for EM risk decreased

2 Contagion impacted on the overall issuance volumes in H2. Russian 2011ytd volumes were app. 35% down vs. 2010 as
sovereign volatility narrowed execution windows

Monthly primary market supply out of Russia (international issuance)
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Russian issuers have access domestic market liquidity at

times of reduced international market access

2 International issuance continues to provide considerable liquidity, in particular for longer dated issuance. Overall

international volumes vs. domestic have decreased by app. 10% since 2010 as domestic markets proved relatively more
resilient to external shocks

Russian supply dynamics: domestic vs. international (excl. sovereign issuance)
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Increasing contribution of the CIS region to the overall

CEEMEA volumes

2 The CISregion showed the greatest volume increase in 2010, driven by Russia’s strong recovery from the recession and

pent-up financing demand met with strong investor interest

2 2011 marked another landmark year for the CIS region, with the Russian MinFin issuing a debut Rouble Eurobond and
Ukraine sovereign accessing the market twice with sizeable USD Eurobonds

International hard currency issuance by sub-region
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Russian spreads remained volatile in H2 as European

contagion spread to the EM region

2 Russian credit spread volatility has been ‘softened’ by US Treasury rate tightening. While credit spreads have widened
considerably, with investors repositioning away from ‘risky’ assets, the overall effect on yields has been compensated by the
120bp tightening year-to-date in the underlying rates as investors seek safety of the US Treasuries

Credit spread widening in H2 UST rates at historic lows Net effect on all-in yields
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Key considerations for prospective borrowers in 2012

Navigating narrow execution windows and competing supply in early 2012

Accessing alternative currency markets to benefit from different demand dynamics

Long dated maturities available at attractive all-in funding costs supported by
US Treasuries at historic lows

Consider global distribution to tap the widest investor distribution and minimize
execution risk

Establishing funding programmes to allow opportunistic and more flexible, ad-hoc,
market timing
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Barclays Capital — proven execution leadership in a
volatile market environment

Russian hard currency issuance - Q3 2011
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Russian international currency issuance - Q3 2011
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Joint Bookrunner

Joint Bookrunner Joint Bookrunner

Joint Bookrunner

1 Barclays Capital 2,019 13.68 VTB Capital 2,449 12.62
2  Goldman Sachs 8 1,688 11.43 2 JPMorgan 9 2,024 10.43
3 Citi 9 1,495 10.13 3  Barclays Capital 11 2,019 10.41
4 RBS 9 1,491 10.10 4  Goldman Sachs 8 1,688 8.70
5 BNP Paribas 9 1,485 10.06 5 Deutsche Bank 7 1,591 8.20
League Tables: source, Dealogic Q3 2011 Russian issuance
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Disclaimer

This document has been prepared by Barclays Capital, the investment banking division of Barclays Bank PLC ("Barclays"), for information purposes only. This document is an indicative
summary of the terms and conditions of the securities/transaction described herein and may be amended, superseded or replaced by subsequent summaries. The final terms and conditions of
the securities/transaction will be set out in full in the applicable offering document(s) or binding transaction document(s).

This document shall not constitute an underwriting commitment, an offer of financing, an offer to sell, or the solicitation of an offer to buy any securities described herein, which shall be subject
to Barclays’ internal approvals. No transaction or services related thereto is contemplated without Barclays‘ subsequent formal agreement. Barclays is acting solely as principal and not as
advisor or fiduciary. Accordingly you must independently determine, with your own advisors, the appropriateness for you of the securities/transaction before investing or transacting. Barclays
accepts no liability whatsoever for any consequential losses arising from the use of this document or reliance on the information contained herein.

Barclays does not guarantee the accuracy or completeness of information which is contained in this document and which is stated to have been obtained from or is based upon trade and
statistical services or other third party sources. Any data on past performance, modelling or back-testing contained herein is no indication as to future performance. No representation is made
as to the reasonableness of the assumptions made within or the accuracy or completeness of any modelling or back-testing. All opinions and estimates are given as of the date hereof and are
subject to change. The value of any investment may fluctuate as a result of market changes. The information in this document is not intended to predict actual results and no assurances are
given with respect thereto.

Barclays, its affiliates and the individuals associated therewith may (in various capacities) have positions or deal in transactions or securities (or related derivatives) identical or similar to those
described herein.

IRS Circular 230 Disclosure: Barclays Capital and its affiliates do not provide tax advice. Please note that (i) any discussion of U.S. tax matters contained in this communication (including any
attachments) cannot be used by you for the purpose of avoiding tax penalties; (ii) this communication was written to support the promotion or marketing of the matters addressed herein; and
(iii) you should seek advice based on your particular circumstances from an independent tax advisor.

BARCLAYS CAPITAL INC., THE UNITED STATES AFFILIATE OF BARCLAYS CAPITAL, THE INVESTMENT BANKING DIVISION OF BARCLAYS BANK PLC, ACCEPTS RESPONSIBILITY
FOR THE DISTRIBUTION OF THIS DOCUMENT IN THE UNITED STATES. ANY TRANSACTIONS BY U.S. PERSONS IN ANY SECURITY DISCUSSED HEREIN MUST ONLY BE CARRIED
OUT THROUGH BARCLAYS CAPITAL INC., 200 PARK AVENUE, NEW YORK, NY 10166.

NO ACTION HAS BEEN MADE OR WILL BE TAKEN THAT WOULD PERMIT A PUBLIC OFFERING OF THE SECURITIES DESCRIBED HEREIN IN ANY JURISDICTION IN WHICH
ACTION FOR THAT PURPOSE IS REQUIRED. NO OFFERS, SALES, RESALES OR DELIVERY OF THE SECURITIES DESCRIBED HEREIN OR DISTRIBUTION OF ANY OFFERING
MATERIAL RELATING TO SUCH SECURITIES MAY BE MADE IN OR FROM ANY JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH WILL RESULT IN COMPLIANCE WITH ANY
APPLICABLE LAWS AND REGULATIONS AND WHICH WILL NOT IMPOSE ANY OBLIGATION ON BARCLAYS OR ANY OF ITS AFFILIATES.

THIS DOCUMENT DOES NOT DISCLOSE ALL THE RISKS AND OTHER SIGNIFICANT ISSUES RELATED TO AN INVESTMENT IN THE SECURITIES/TRANSACTION. PRIOR TO
TRANSACTING, POTENTIAL INVESTORS SHOULD ENSURE THAT THEY FULLY UNDERSTAND THE TERMS OF THE SECURITIES/TRANSACTION AND ANY APPLICABLE RISKS.

Barclays Bank PLC is registered in England No. 1026167. Registered Office: 1 Churchill Place, London E14 5HP. Copyright Barclays Bank PLC, 2011 (all rights reserved). This document is
confidential, and no part of it may be reproduced, distributed or transmitted without the prior written permission of Barclays.
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