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SOARING PUBLIC DEBT
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USA: DEBT RISING, DEBT RATIO DID NOT
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PUBLIC DEBT HOLD BY THE PRIVATE SECTOR AND FOREIGN INVESTORS
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USA: GROWING OUT OF THE DEBT IN 50S
_Key 258

DEBT: PUBLIC DEBT IN % OF GDP; GROWTH: YEAR-ON-YEAR CHANGE OF REAL GDP,
INFLATION: YEAR-ON-YEAR CHANGE OF THE GDP DEFLATOR
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EMU: LOSS IN COMPETITIVENESS TAKING ITS TOLL
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Unit labor costs in manufacturing Export-Performance
Average yearly change 2000-2008 in % Change of market share in export markets in %
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EMU: DIFFERENCES IN LOCATIONAL FACTORS
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GERMANY: STILL PLENTY OF UNUSED CAPACITIES
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GDP, REAL, IN BILLION EURO, FORECAST AS OF 2010Q1
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DISCLAIMER

Increasing Public Debt — Is Inflation around the Corner?

This document has been created and published by the Corporates & Markets division of Commerzbank AG, Frankfurt/Main or Commerzbank’s group companies mentioned in the document. Commerzbank
Corporates & Markets is the investment banking division of Commerzbank, integrating research, debt, equities, interest rates and foreign exchange.

The relevant research analyst(s), as named on the front cover of this report, certify that (a) the views expressed in this research report accurately reflect their personal views about the securities and
companies mentioned in this document; and (b) no part of their compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or views expressed by them contained in this
document. The research analyst(s) named on this report are not registered / qualified as research analysts with FINRA. The research analyst(s) may not be associated persons of Dresdner Kleinwort Securities
LLC and therefore may not be subject to NASD Rule 2711 and incorporated NYSE Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst.

It has not been determined in advance whether and in what intervals this document will be updated. Unless otherwise stated current prices refer to the most recent trading day’s closing price.

Disclosures of potential conflicts of interest relating to Commerzbank AG, its affiliates, subsidiaries (together “Commerzbank”) and its relevant employees with respect to the issuers, financial instruments
and/or securities forming the subject of this document valid as of the end of the month prior to publication of this document*:

*Updating this information may take up to ten days after month end.

Commerzbank Conflict of Interest:
Commerzbank’s Policy on Management of Conflicts of Interest in Research (the “Guiding Principles to promote the integrity and independence of research”) is available at:
https://cbcm.commerzbank.com/en/site/research/equity/disclaimer/index.jsp. This document complies with the Guiding Principles.

Ratings & Definitions
Explanation in terms of the ratings used are available at: https://cbcm.commerzbank.com/en/site/research/equity/ratingsanddefinitions/index.jsp.

Explanation of valuation parameters and risk assessment

Explanations in terms of the valuation parameters, the valuation system and the associated risks are available at:
https://icbcm.commerzbank.com/en/site/research/equity/disclaimer/ValuationParamatersAndRiskAssessment.jsp.

Disclaimer

This document is for information purposes only and does not take account of the specific circumstances of any recipient. The information contained herein does not constitute the provision of investment
advice. It is not intended to be and should not be construed as a recommendation, offer or solicitation to acquire, or dispose of, any of the financial instruments and/or securities mentioned in this document
and will not form the basis or a part of any contract or commitment whatsoever.

The information in this document is based on data obtained from sources believed by Commerzbank to be reliable and in good faith, but no representations, guarantees or warranties are made by
Commerzbank with regard to accuracy, completeness or suitability of the data. The opinions and estimates contained herein reflect the current judgement of the author(s) on the data of this document and are
subject to change without notice. The opinions do not necessarily correspond to the opinions of Commerzbank. Commerzbank does not have an obligation to update, modify or amend this document or to
otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

The past performance of financial instruments is not indicative of future results. No assurance can be given that any financial instrument or issuer described herein would yield favourable investment results.
Any forecasts or price targets shown for companies and/or securities discussed in this document may not be achieved due to multiple risk factors including without limitation market volatility, sector volatility,
corporate actions, the unavailability of complete and accurate information and/or the subsequent transpiration that underlying assumptions made by Commerzbank or by other sources relied upon in the
document were inapposite.

Neither Commerzbank nor any of its respective directors, officers or employees accepts any responsibility or liability whatsoever for any expense, loss or damages arising out of or in any way connected with
the use of all or any part of this document.

Commerzbank may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Commerzbank endorses, recommends or approves any material
on the linked page or accessible from it. Commerzbank does not accept responsibility whatsoever for any such material, nor for any consequences of its use.
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Taxand provides high quality tax advice across nearly 50 countries. Our tax professionals—nearly 400 tax partners
and 2,000 tax advisors—grasp both the fine points of tax and the broader strategic implications, helping you
mitigate risk, manage your tax burden and drive the performance of your business.

We're passionate about tax. We collaborate and share knowledge, capitalising on our collective expertise to
provide you with high quality, tailored advice that helps relieve the pressures associated with making complex tax
decisions.

We're also independent—ensuring that you adhere both to best practice and to tax law and that we remain free
from time-consuming audit-based conflict checks. This, coupled with the compact structure of our member firms,
enables us to deliver practical advice, responsively.
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