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Special feature: Supply wrap-up of the major European agencies 
and supranationals at the end of 1H13
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Supply progress at the end of 1H13 (agencies & supras)

* Based on the original funding target of KFW (EUR 70-75bn), which was lowered to EUR 65-70bn on 8 July 2013. Source: Dealogic, UniCredit Research
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Supply by maturities at the end of June (agencies & supras)

* Based on the original funding target of KFW (EUR 70-75bn), which was lowered to EUR 65-70bn on 8 July 2013. Source: Dealogic, UniCredit Research
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Supply by currency at the end of June (agencies &supras)

* Based on the original funding target of KFW (EUR 70-75bn), which was lowered to EUR 65-70bn on 8 July 2013. Source: Dealogic, UniCredit Research
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Funding targets & supply at the end of 1H (agencies & supras)

* Based on the original funding target of KFW (EUR 70-75bn), which was lowered to EUR 65-70bn on 8 July 2013. Source: Issuer, Dealogic, UniCredit Research

Issuer Funding target 2013*
Funding target 

2012
Supply YTD 

2013
Supply 1H13 

2012
Supply YTD % 

2013*
Supply 1H13 

% 2012 Supply 2H13*

KFW 70-75 78 35 50 47% 65% 40

EIB 70 71 54 47 77% 66% 16

EFSF 58 45 38 18 65% 40% 21

CADES 20 30 9 26 47% 88% 11

FMSWER 15 30 5 20 33% 66% 10

ICO 14-15 19 6 13 38% 87% 9

BNG 15 15 6 9 42% 53% 9

NRWBK 10-13 13 6 11 46% 77% 7

NEDWBK 10 12 3 8 31% 63% 7

RENTEN 10 10 6 6 56% 63% 4

ESM 9 -- 0 -- 0% -- 9

LBANK 7-10 9 4.5 3 50% 37% 5

UNEDIC 5 7 4 7 90% 93% 1

SEK 7 6 6 4 79% 58% 1

KUNTA 9.5 6 7 5 76% 82% 2

ERSTAA 5 26 2 20 38% 77% 3

KOMMUN 7-8 4.5 4 3 54% 58% 4

NIB 4.5 3 3 2 67% 63% 2

OKB 4 4 2 3 42% 75% 2

COE 4 4 2 3 52% 75% 2

EU 0 16 0.05 13 16% 81% 0.2

Total 366 410 201 256 55% 63% 165
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Overall Outstanding Volumes* (EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Outstanding Volumes* by Issuer: Agencies/Supras (EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Outstanding Volumes* by Issuer: Regions (EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Monthly Issuance by Sector* (EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Monthly Supply Volumes 
(iBoxx Sub-Sovereign Index, EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Monthly Supply Volumes 
(iBoxx Agencies Index, EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Monthly Supply Volumes 
(iBoxx Regions Index, EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Monthly Supply Volumes 
(iBoxx Supranational Index, EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Annual Supply Volumes by Country 
(iBoxx Sub-Sovereign Index, EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Annual Funding Volumes of Agencies & Supras

Source: Issuers, UniCredit Research

10 10 9
4.5 4 3

8

58

65-70

9 5 7
10-1315

0.3

14-15

15

70

20

5
9.5

0

10

20

30

40

50

60

70

80

90

KF
W E
IB

E
FS

F

FM
S

W
E

R

IC
O

C
AD

ES EU

BN
G

N
R

W
B

K

N
ED

W
BK

R
EN

TE
N

ES
M

LB
AN

K

U
N

E
D

IC

SE
K

KU
N

TA

ER
ST

AA

K
O

M
M

U
N

N
IB

O
K

B

C
O

E

EU
R

 b
n

2011 2012 forecast 2013 forecast

Total 2013f: EUR 360bn
Total 2012: EUR 410bn 
Total 2011:  EUR 390bn
Total 2010:  EUR 218bn
Total 2009:  EUR 368bn 
Total 2008:  EUR 272bn



19

Seasonality of SSA Supply 
(iBoxx Sub-Sovereign Index)

Source: iBoxx, UniCredit Research
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KFW: Currency distribution new issuance

Source: Dealogic, UniCredit Research
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EIB: Currency distribution new issuance
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Spread Landscape of iBoxx indices

Source: iBoxx, UniCredit Research
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Spread Landscape of Supranationals and KFW

Source: UniCredit Research

EIBEFSF

EU

KFW

-50

-40

-30

-20

-10

0

10

20

30

40

50

60

0 2 4 6 8 10 12 14 16 18 20
mDur

bp



25

Spread Landscape of German Agencies

Source: UniCredit Research
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Spread Landscape of Spanish Agencies

Source: UniCredit Research
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Spread Landscape of Austrian Agencies

Source: UniCredit Research
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Spread Landscape of French and Dutch Agencies

Source: UniCredit Research
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Spread Landscape of German states

Source: UniCredit Research
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New issue vs. current spread

Source: Bloomberg,UniCredit Research
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Spread Development of iBoxx Indices

Source: iBoxx, UniCredit Research
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Spread Development of SSA iBoxx Indices

The sharp decrease in the spread level in the iBoxx Regions Index is due to GENCAT bonds being taken out of the index and NIESA bonds being included in the index in 
October. 
Source: iBoxx, UniCredit Research
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Spread Performance by Credit Asset Classes (180 days)

Source: iBoxx, UniCredit Research
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Spread Performance by Sector (180 days)

Source: iBoxx, UniCredit Research
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Total Return of Credit Asset Classes YTD

Source: iBoxx, UniCredit Research
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Total Return of iBoxx Sub-Sovereign Indices YTD

Source: iBoxx, UniCredit Research
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Yearly Maturity Profile* by Sector (EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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Monthly Maturity Profile* by Sector (EUR bn)

*Figures are based on iBoxx data, i.e. inclusion criteria for iBoxx: minimum outstanding of EUR 1bn; minimum time to maturity of one year; EUR-denomination; 
Source: iBoxx, UniCredit Research
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European agencies – an overview (part I)

      
Issuer Ticker Ratings RW Guarantee/Support Profile Ownership 
Germany      
Erste 
Abwicklungsanstalt 

ERSTAA Aa1n/AA-s/AAAs 0% Loss compensation mechanism, 
("Verlustausgleichspflicht") which 
requires its owners to offset any loss 
incurred by EAA 

Winding down a portfolio of 
assets that were taken over 
from WestLB AG 

German state of North Rhine-Westphalia (48.2%); 
Regional Association of Savings Banks Westphalia 
(25.0%); Regional Association of Savings Banks 
Rhineland (25.0%); Regional Association Rhineland 
(0.9%); Regional Association Westphalia ( 0.9%). 

FMS 
Wertmanagement 

FMSWER Aaan/AAAs/AAAs 0% Direct, explicit, irrevocable and 
unconditional government guarantee 

Winding down a portfolio of 
assets taken over by Hypo 
Real Estate Group 

Public sector vehicle with partial legal capacity 
("Anstalt in der Anstalt") 

KFW Bankengruppe KFW Aaan/AAAs/AAAs 0% Direct, explicit, irrevocable and 
unconditional government guarntee 

Federal development bank German central government (80%),   
German states (20%) 

L-Bank LBANK Aaan/AAAs/AAAs 0% Explicit, unlimited and irrevocable 
guarantee by German state of 
Baden-Württemberg; maintenance 
obligation (Anstaltslast); guarantee 
obligation (Gewährträgerhaftung) 

Development bank for Baden-
Württemberg 

German state of Baden-Württemberg (100%) 

NRW.Bank NRWBK Aa1n/AA-s/AAAs 0% Explicit, unlimited and irrevocable 
guarantee by German state of North 
Rhine Westphalia maintenance 
obligation (Anstaltslast); guarantee 
obligation (Gewährträgerhaftung) 

Development bank for North-
Rhine Westphalia 

German state of North-Rhine Westphalia (100%) 

Landwirtschaftliche 
Rentenbank 

RENTEN Aaan/AAAs/AAAs 0% Maintenance obligation (Anstaltslast) Promotes agriculture and 
forestry 

Public law institution; capital provided by agricultural 
sector 

France      
CADES CADES Aa1n/ ---/AAAn 0% Very strong implicit support from 

French government; legal status of 
EPA 

Assumes obligations from 
social security system 

French government (100%) 

Netherlands      
Bank Nederlandse 
Gemeenten 

BNG Aaan/AAAn/AAAn 20% 50% government owned & strong 
implicit support 

Lends to local governments & 
healthcare 

Dutch government (50%); remainder owned by 
municipalities; small percentage by a number of 
provicnial authorities and a water control board 

Nederlandse 
Waterschapsbank 

NEDWBK Aaan/AAAn/-- 20% 17% government owned & strong 
implicit support 

Lends to water related projects 
& local governments 

Water control boards (81%), Dutch government 
(17%); provinces (2%) 

      

 

Source: Rating Agencies, UniCredit Research
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European agencies – an overview (part II)

      
Issuer Ticker Ratings RW Guarantee/Support Profile Ownership 
Austria       
Autobahnen- und 
Schnellstrassen 
Finanzierungs AG 

ASFING Aaan/AA+s/-- 0% MTN-program guaranteed by 
Austrian government 

Plans, builds and finances 
Austrian motorways and high-
speed road network 

Austrian government (100%) 

Oesterreichische 
Kontrollbank 

OKB Aaan/AA+s/-- 0% Debt issued under the Export 
Financing Guarantees Act is 
guaranteed by Austrian 
government 

Lends to Austrian export 
industry 

Austrian government (100%) 

OeBB Infrastruktur 
Bau AG 

OBND Aaan/AA+s/-- 0% MTN-program guaranteed by 
Austrian government 

Plans, builds, maintains and 
finances Austrian railway 
network 

100% ÖBB Holding, which, in 
turn, is 100% owned by the 
Austrian government 

Spain       
Instituto de Credito 
Oficial 

ICO Baa3n/BBB-n/BBBn 0% Direct, explicit, irrevocable and 
unconditional government 
guarantee 

Development bank of the 
Kingdom of Spain 

Spanish government (100%) 

FADE - Fondo de 
Amortizacion del 
Deficit Electrico 

FADE BBB-/BBB-/BBB 0% Direct, explicit, irrevocable and 
unconditional government 
guarantee 

Spanish Electricity Amortization 
Fund established to securitize 
the accumulated tariff deficit 

 

FROB - Fondo de 
Reestructuracion 
Ordenada Bancaria 

FROB Baa3n/BBB-/BBB 0% Direct, explicit, irrevocable and 
unconditional government 
guarantee 

Manages the restructuring of 
Spanish credit institutions  

75% Spanish government; 
25% Deposit Guarantee Funds 

Corporación de 
Reservas Estratégicas 
de Productos 
Petrolíferos 

CORES Ba1n/BBB-n/BBBn 20% Strong implicit government 
support due to high strategic 
importance  

Manages strategic petroleum 
reserves 

Owned by its members 

Nordics      
KommuneKredit KOMMUN Aaas/AAAs/-- 0% Joint and several guarantee by 

its members 
Local authority financing 98 Danish municipalities and 

five regions are members 
Municipality Finance KUNTA Aaas/AAAs/-- 0% Guaranteed by the Municipal 

Guarantee Board (local 
governments) 

Local authority financing 30.7% Local Government 
Pension Institute, 16% Finish 
government, and remainder helf 
by 302 local governments 

Swedish Export Cred. 
Corp 

SEK Aa1s/AA+s/-- 20% Government owned Lends to Swedish export 
industry 

Swedish government (100%) 

Slovenia      
SID Bank SEDABI Baa2n/--/-- 0% Direct, explicit, irrevocable and 

unconditional government 
guarantee 

Export credit agency and 
promotional development bank 

Slovenian government (100%) 

      

  

Source: Rating Agencies, UniCredit Research

For a detailed overview on European agencies, please refer to our Sector Report on European Agency & 
Supra Issuers, published on 9 July 2013 (Link).

https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134849.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7fiUiyzbGN0huKMKwm64quQ=
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Ratings of German States

s = Stable; p = Positive; n = Negative; wn – Watch negative; wp – Watch positive 
*Bond rating 
Source: Rating Agencies

States  Moody‘s S&P Fitch 
    
Baden-Wuerttemberg Aaa n AAA s -- 
Bavaria Aaa n AAA s -- 
Berlin Aa1 n -- AAA s 
Brandenburg Aa1 n -- -- 
Bremen -- -- -- 
Hamburg -- -- AAA s 
Hessen -- AA s -- 
Lower Saxony -- -- AAA s 
Mecklenburg-W. Pomerania -- -- -- 
North Rhine-Westphalia Aa1 n AA- s AAA s 
Rhineland-Palatinate -- -- AAA s 
Saarland -- -- -- 
Saxony -- AAA s -- 
Saxony-Anhalt Aa1 n AA+ s AAA s 
Schleswig-Holstein -- -- AAA s 
Thuringia -- -- AAA s* 
German Federal Republic Aaa n AAA s AAA s 
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Ratings of Spanish Autonomous Communities

s = Stable; p = Positive; n = Negative; wn – Watch negative; wp – Watch positive 
Source: Rating Agencies

 Autonomous Community Moody's S&P Fitch 
    
Andalucía Ba2 n BBB- n BBB- n 
Aragón -- BBB- n -- 
Asturias -- -- BBB n 
Baleares (Balearic Islands) -- BBB- n -- 
Canarias (Canary Islands) -- BBB- n BBB- n 
Cantabria -- -- BBB n 
Castilla La Mancha Ba3 n -- BBB- n 
Castilla y León Baa3 n -- -- 
Catalunya Ba3 n BB n BBB- n 
Extremadura Ba1 n -- -- 
Galicia Baa3 n BBB- n -- 
La Rioja -- -- -- 
Madrid Baa3 n BBB- n BBB n 
Murcia Ba3 n -- BBB-n 
Navarra -- BBB+ n -- 
País Vasco (Basque Country) Baa2 n BBB+ n BBB+ n 
Valencia B1 n BB-  wn -- 
Kingdom of Spain Baa3 n BBB- n BBB n 
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Ratings of Italian Regions

Special status region in bold
*Autonomous provinces
**Rating applies to a bond issued by Umbria to finance the restructuring from the 1997 earthquake where Republic of Italy is the counterparty
s = Stable; p = Positive; n = Negative; wn – Watch negative; wp – Watch positive 
Source: Rating Agencies

Region Moody's S&P Fitch 
    
Abruzzo Baa3 n -- -- 
Basilicata Baa2 n -- -- 
Calabria Baa3 n -- BBB+ n 
Campania Ba1 n BBB n -- 
Emilia-Romagna -- -- -- 
Friuli-Venezia Giulia -- BBB+ n A n 
Lazio Ba2 n BBB+ n BBB n 
Liguria Baa2 n BBB+ n -- 
Lombardy Baa1 n -- BBB+ n 
Marche -- BBB+ n -- 
Molise Baa3 n -- -- 
Piemonte Ba1 n -- BBB n 
Puglia Baa2 n -- -- 
Sardegna Baa2 n -- A- n 
Sicilia Ba1 n BBB+n BBB n 
Toscana -- -- -- 
Trentino – Alto Adige -- -- -- 
– Trento* A3 n -- A n 
– Bolzano* A3 n -- A n 
Umbria Baa2 n BBB+ n BBB+** 
Valle d’Aosta -- -- A n 
Veneto Baa2 n -- BBB+  n 
Republic of Italy Baa2 n BBB n BBB+ n 
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Ratings of French Regions

s = Stable; p = Positive; n = Negative; wn – Watch negative; wp – Watch positive
Source: Rating Agencies

Region Moody's S&P Fitch 
    
Alsace -- -- -- 
Aquitaine -- AA s -- 
Auvergne -- AA-s -- 
Basse-Normandie -- -- -- 
Bourgogne -- -- -- 
Bretagne -- -- AA s 
Centre -- AA s -- 
Champagne-Ardenne -- AA- s -- 
Corse (special status) -- -- -- 
Franche-Comté -- AA s -- 
Haute-Normandie -- -- -- 
Ile-de-France -- AA+ n AAA n 
Languedoc-Roussillon -- -- -- 
Limousin -- AAs -- 
Lorraine -- -- -- 
Midi-Pyrénées -- -- AA+ s 
Nord-Pas de Calais -- AA- n -- 
Pays de la Loire -- AA s -- 
Picardie -- -- AA- n 
Poitou-Charentes -- -- -- 
Provence-Alpes-Côte d'Azur -- -- AA n 
Rhône-Alpes -- -- AAA n 
    
Outre-Mer     
Guadeloupe -- -- AA- s 
Martinique -- -- -- 
French Guiana -- -- -- 
Réunion A1 s -- -- 
Republic of France  Aa1 n AA+ n AA+ s 
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Appendix

The data base for the SSA Chartbook is the iBoxx universe. 

Inclusion criteria for the iBoxx: fixed and zero-coupon bonds incl. step-up and even-driven bonds; EUR-denomination; 
minimum time to maturity of one year; minimum amount outstanding of EUR 1bn; minimum one rating.

Index changes occur at the beginning of each month, thus beginning of the month spread changes may be impacted 
by changes in the index. 

iBoxx Sub-Sovereign Index Structure

Sub-Sovereigns

Agencies Public Banks Regions Supranationals Other Sovereigns Other Sub- 
Sovereigns

Non-Financial Government 
Guaranteed

Source: iBoxx, UniCredit Research
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Level 2 & 3 categories of the iBoxx Sub-Sovereign Index

Source: iBoxx, UniCredit Research

Agencies Public 
Banks

Regions Supras Other SubSov. Other SubSov. Other 
Sovereigns

Non-Financials Guaranteed Financials
AGFRNC BNG ANDAL COE ASFING AIB CANADA
CADES BYLABO BADWUR EFSF DBHNGR BFASM CHINA
CDCEPS LBBER BAYERN EIB FRPTT BKIR CZECH
CNA NDB BERGER EU PEUGOT CAIXAC DENK
ERSTAA NEDWBK BRABUR EUROF RESFER EBSBLD ISRAEL
FADE OKB CAMPAN IBRD SNCF HAA LITHUN
FMSWER COMILA RURAIL IPMID MEX
FROB FLEMSH SABSM MOROC
ICO HESSEN POLAND
KFW LANDER ROMANI
LBANK MADRID ROMGB
NRWBK NIESA SWED
OBND NRW TURKEY
OSEOFI ONT
RENTEN Q
SFEFR RHIPAL
UNEDIC ROMCTY
VEBBNK SACHAN
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Recent SSA Publications – Agencies & Supranationals

Weekly publications:
Covered Bond & Agency Monitor 
Relative Value for Sub-Sovereigns & Agencies

Credit View – European Investment Bank – 11 July 2013
Credit View – European Financial Stability Facility and European Stability Mechanism  – 10 July 2013
Sector Report – European Agencies & Supranationals – 9 July 2013
Credit Flash – KfW lowers funding target to EUR 65-70bn – 8 July 2013
Credit Flash – RENTEN and FMSWER to receive explicit guarantee on 1 Jan 2014 – 8 July 2013
Sector Flash – Agencies & Supras: Supply Update 1H13 – 3 July 2013
Credit View – Landwirtschaftliche Rentenbank – 20 June 2013
Credit Flash – EIB with funding update – 21 May 2013
Credit View – UNEDIC – 21 May 2013
Sector Flash – Agencies & Supras: supply wrap-up 1Q13 – 4 April 2013
Credit Flash – EFSF/ESM publishes 1Q funding update – 25 March 2013
Sector Flash – Fitch downgrades Italian regions and agencies – 14 March 2013
Credit Flash – Fitch assigns BBB rating to CORES with negative outlook – 7 March 2013
Credit View – Erdöl-Lagergesellschaft m.b.H. – 6 March 2013
Credit Flash – CADES discontinues S&P rating – 28 February 2013
Credit Flash – ICO announces 2013 funding target – 28 February 2013
Sector Report – European Agencies & Supras – 20 February 2013
Credit View – ESM & EFSF – 11 February 2013
Credit Flash – EIB funding overview 2012 – 22 January 2013
Credit View – Bayerische Landesbodenkreditanstalt – 21 January 2013
Credit View – European Investment Bank – 17 January 2013
Credit Flash – CADES announces 2013 funding strategy – 17 January 2013
Sector Flash – S&P resolves watch negative on Dutch agencies – 10 January 2013
Credit Flash – EIB announces EUR 70bn funding target for 2013 – 2 January 2013

https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134905.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7adYHhi7WOE1P3EWdywSdlU=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134870.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7XlpiDT5xjIDMQYs355fTQA=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134849.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7fiUiyzbGN0huKMKwm64quQ=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134816.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7SLo0CsVpnhR-YxMMXxcA9U=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134792.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7WTjjLClBEUxiacJrBBawvE=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_132701.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7djXyWeLNd95-1Ym357YZ1Q=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_132564.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7SwN5fLZQPcwTgY7jI0SpQ8=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_132332.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7ay08R-UXmltBLYPS4CdPFg=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_132161.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7Ur1jzBJGIqUqOcUN7A3oGI=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_132114.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7WVGMbP2Qo9B9rj1De2wPsA=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_131960.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7adwFu04Woi1COTOPON67_o=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_131959.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7Yc2GeOk8ZDUK2R-rXf4QsQ=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_131776.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7VGr_Azae9DLqB1Cmo-Vzfk=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_131555.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7Vu_eCKYJykVGH_kHv2aYCc=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_131115.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7dT0fh9a4wyvj52aQ8ThgAI=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_131095.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7dR4onq-2xs2A9zBcOXA9fk=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_131023.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7ZfPq91MSqzZY4IYpz1gwu4=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_131034.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7dyKgASG_69_ZQcSHqJGYjw=
http://unicredit-globalresearch.application.hypovereinsbank.de/Docs/credit_docs_2013_130882.ashx?EXT=pdf
http://unicredit-globalresearch.application.hypovereinsbank.de/Docs/credit_docs_2013_130733.ashx?EXT=pdfhttp://unicredit-globalresearch.application.hypovereinsbank.de/Docs/credit_docs_2013_130733.ashx?EXT=pdf
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Recent SSA Publications – Sub-Sovereigns

Weekly publications:
Covered Bond & Agency Monitor 
Relative Value for Sub-Sovereigns & Agencies

Sector Flash – Rating agencies comment on the Bund-Länder-Bond – 27 June 2013
Credit View – The city of Prague – 26 June 2013
Sector Flash – Joint bond by German states and the Bund – 20 June 2013
Sector Flash– S&P on Spanish regions and new debt data as of end-1Q13 – 20 June 2013
Sector Flash – Fitch on French regions – 13 June 2013
Sector Flash – Fitch downgrades Andalucía and Canary Islands to BBB- – 4 June 2013
Credit View – German state of Berlin – 3 June 2013 
Sector Flash – Italian regions: regional funding for commercial debt; downgrades of several regions – 29 May 2013
Credit View – The Cities of Nuremberg and Würzburg – 03 May 2013
Sector Flash – Update on the Spanish regions –11 April 2013
Sector Flash – Fitch downgrades Italian regions and agencies – 14 March 2013
Sector Flash – Spanish regions: Budget deficit of 1.73% of GDP for 2012 – 12 March 2013
Sector Flash – Fitch: Rating floor for the Spanish regions – 28 February 2013
Sector Flash – German states publish 2012 budgetary data – 22 February 2013
Credit View – German state of Hessen – 29 January 2013
Sector Flash – Moody's comments on high ratings of German states – 10 January 2013
Credit View – State of Mecklenburg-Western Pomerania – 7 January 2013
Sector Flash – German states publish funding needs for 2013 – 2 January 2013
Sector Flash – SSA Outlook 2013 – 29 November 2012
Credit View – State of North Rhine-Westphalia – 26 November 2012
Sector Flash Update on the German states – 7 November 2012
Sector Report Spanish regions: Moody's comments on FLA and takes rating actions – 23 October 2012
Sector Flash Fitch on German municipalities – 04 October 2012
Sector Report Handbook of German States – 29 March 2012

https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134560.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7S9oQMQDzyoKSRN4ae6TzbY=
http://hvbmarkets.application.hypovereinsbank.de/Docs/credit_docs_2013_134513.pdf.ashx
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134416.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7fc4GtE4XtNdQB1JaTbg310=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134249.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7d9CkNtM2UdMuJirDip_V4c=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134019.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7eO0pBMDOItOMJiKwVAFWXk=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_130731.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7c79J5NFo1jowR6GG7lcQ94=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2012_125692.ashx?EXT=pdf&KEY=n03ZZLYZf5l2PWPsZLYmH9qxdmQRVPZI4GAa4YUoXKk=
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Disclaimer

Disclaimer
Our recommendations are based on information obtained from, or are based upon public information sources that we consider to be reliable but for the completeness and accuracy of which we assume no liability. All estimates and opinions 
included in the report represent the independent judgment of the analysts as of the date of the issue. We reserve the right to modify the views expressed herein at any time without notice. Moreover, we reserve the right not to update this 
information or to discontinue it altogether without notice.
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. 
This information is given without any warranty on an "as is" basis and should not be regarded as a substitute for obtaining individual advice. Investors must make their own determination of the appropriateness of an investment in any 
instruments referred to herein based on the merits and risks involved, their own investment strategy and their legal, fiscal and financial position. As this document does not qualify as an investment recommendation or as a direct investment 
recommendation, neither this document nor any part of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever. Investors are urged to contact their bank's 
investment advisor for individual explanations and advice.
Neither UniCredit Bank nor any of their respective directors, officers or employees nor any other person accepts any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents 
or otherwise arising in connection therewith.
This analysis is being distributed by electronic and ordinary mail to professional investors, who are expected to make their own investment decisions without undue reliance on this publication, and may not be redistributed, reproduced or 
published in whole or in part for any purpose.
Responsibility for the content of this publication lies with: 
UniCredit Bank AG (UniCredit Bank), Am Tucherpark 16, 80538 Munich, Germany, (also responsible for the distribution pursuant to §34b WpHG). The company belongs to UniCredit Group. Regulatory authority: “BaFin“ – Bundesanstalt für 
Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany.

POTENTIAL CONFLICTS OF INTERESTS
AXA 3, 7; Banco Espirito Santo 3; Banco Pastor 7; Banco Santander 3; Bank of Ireland 7; DNB 3; HSBC 3, 7; La Caixa 7; Landwirtschaftliche Rentenbank 2, 3; ÖBB Infrastruktur Bau AG 2; Österreichische Kontrollbank 6a; Svenska 
Handelsbanken 3, 7; Bankinter, S.A. 3; Freistaat Bayern 2, 3; Bayerische Landesbodenkreditanstalt 2, 7; Credit Mutuel Arkea Covered Bonds 2; Banco de Sabadell 3; Bradford & Bingley Plc 7; Hypo Real Estate 7; ING 3; Land Berlin 2, 3, 4; 
Land Hessen 2, 3; Land Nordrhein-Westfalen 2, 3; Nordea 3; ASFINAG 4; European Investment Bank 2, 3; City of Milan 7; ABN Amro Bank NV 2, 3, 7; Raiffeisen-Landesbank Steiermark 2; Banco Popular Espanol 3; BayernLB 2, 7; BBVA 3, 
7; Deutsche Bank 2, 3, 7; Eurohypo AG 2, 3; HSH Nordbank 2; Land Rheinland-Pfalz 2; L-Bank Landeskreditbank Baden-Württemberg 3; Lloyds Banking Group 3; Nord/LB 2, 3; RBS 2, 3, 7; Bank Nederlandse Gemeenten NV 3; Societe 
Generale SFH 2; BPCE SFH 2; Aareal Bank AG 2, 3; Allied Irish Banks 3; Landesbank Berlin 3; Barclays 3; Danske Bank 3, 7; Deutsche Hypothekenbank Hannover 4; Deutsche Postbank 3, 6a; Dexia 3; HypoVereinsbank 3; Kreditanstalt für 
Wiederaufbau 3; Land Baden-Württemberg 3; Helaba 2; LBBW 3; Münchener Hypothekenbank 2, 3; NRW.BANK 2, 4, 7; SEB 3, 7; Swedbank 3, 7; Deutsche Bahn 3; City of Rome 7; CaixaBank 7; 
Key 1a: UniCredit Bank AG and/or a company affiliated with it (pursuant to relevant domestic law) owns at least 2% of the capital stock of the company.
Key 1b: The analyzed company owns at least 2% of the capital stock of UniCredit Bank AG and/or a company affiliated with it (pursuant to relevant domestic law).
Key 2: UniCredit Bank AG and/or a company affiliated with it (pursuant to relevant domestic law) belonged to a syndicate that has acquired securities or any related derivatives of the analyzed company within the twelve months preceding 
publication, in connection with any publicly disclosed offer of securities of the analyzed company, or in any related derivatives.
Key 3: UniCredit Bank AG and/or a company affiliated (pursuant to relevant domestic law) administers the securities issued by the analyzed company on the stock exchange or on the market by quoting bid and ask prices (i.e. acts as a market 
maker or liquidity provider in the securities of the analyzed company or in any related derivatives).
Key 4: The analyzed company and UniCredit Bank AG and/or a company affiliated (pursuant to relevant domestic law) concluded an agreement on services in connection with investment banking transactions in the last 12 months, in return 
for which the Bank received a consideration or promise of consideration.
Key 5: The analyzed company and UniCredit Bank AG and/or a company affiliated (pursuant to relevant domestic law) have concluded an agreement on the preparation of analyses. 
Key 6a: Employees of UniCredit Bank AG Milan Branch and/or members of the Board of Directors of UniCredit (pursuant to relevant domestic law) are members of the Board of Directors of the Issuer. Members of the Board of Directors of the 
Issuer hold office in the Board of Directors of UniCredit (pursuant to relevant domestic law).
Key 6b: The analyst is on the supervisory/management board of the company they cover.
Key 7: UniCredit Bank AG Milan Branch and/or other Italian banks belonging to the UniCredit Group (pursuant to relevant domestic law) extended significant amounts of credit facilities to the Issuer.

RECOMMENDATIONS, RATINGS AND EVALUATION METHODOLOGY
Company Date Rec. Company Date Rec. Company 

Date Rec.
IPMID 3/27/2013 Marketweight

Overview of our ratings
You will find the history of rating regarding recommendation changes as well as an overview of the breakdown in absolute and relative terms of our investment ratings on our website http://www.disclaimer.unicreditmib.eu/credit-research- 
rd/Recommendations_CR_e.pdf.
Note on the evaluation basis for interest-bearing securities:
Recommendations relative to an index:
For high grade names the recommendations are relative to the "iBoxx EUR Benchmark" index family, for sub investment grade names the recommendations are relative to the "iBoxx EUR High Yield" index family.
Marketweight: We recommend having the same portfolio exposure in the name as the respective iBoxx index. We expect that the average total return of the instruments of the issuer is equal to the total return of the index.
Overweight: We recommend having a higher portfolio exposure in the name as the respective iBoxx index. We expect that the average total return of the instruments of the issuer is greater than the total return of the index. 
Underweight: We recommend having a lower portfolio exposure in the name as the respective iBoxx index. We expect that the average total return of the instruments of the issuer is less than the total return of the index.



53

Disclaimer Credit Research

Outright recommendations:
Hold: We recommend holding the respective instrument for investors who already have exposure. We expect that the total return of the instruments of the issuer is equal to the yield.
Buy: We recommend buying the respective instrument for investors who already have exposure. We expect that the total return of the instruments of the issuer is greater than the yield.
Sell: We recommend selling the respective instrument for investors who already have exposure. We expect that the total return of the instruments of the issuer is less than the yield.
We employ three further categorizations for interest-bearing securities in our coverage:
Restricted: A recommendation and/or financial forecast is not disclosed owing to compliance or other regulatory considerations such as a blackout period or a conflict of interest. 
Coverage in transition: Due to changes in the research team, the disclosure of a recommendation and/or financial information are temporarily suspended. The interest-bearing security remains in the research universe and disclosures of 
relevant information will be resumed in due course. 
Not rated: Suspension of coverage.
Trading recommendations for fixed-interest securities mostly focus on the credit spread (yield difference between the fixed-interest security and the relevant government bond or swap rate) and on the rating views and methodologies of 
recognized agencies (S&P, Moody’s, Fitch). Depending on the type of investor, investment ratings may refer to a short period or to a 6 to 9-month horizon. Please note that the provision of securities services may be subject to restrictions in 
certain jurisdictions. You are required to acquaint yourself with local laws and restrictions on the usage and the availability of any services described herein. The information is not intended for distribution to or use by any person or entity in 
any jurisdiction where such distribution would be contrary to the applicable law or provisions.
Coverage Policy
A list of the companies covered by UniCredit Bank is available upon request.

Frequency of reports and updates
It is intended that each of these companies be covered at least once a year, in the event of key operations and/or changes in the recommendation. 

SIGNIFICANT FINANCIAL INTEREST: 
UniCredit Bank and/or a company affiliated (pursuant to relevant national law) with them regularly trade shares of the analyzed company. UniCredit Bank and/or a company affiliated may hold significant open derivative positions on the stocks 
of the company which are not delta-neutral. 
Analyses may refer to one or several companies and to the securities issued by them. In some cases, the analyzed issuers have actively supplied information for this analysis.
ANALYST DECLARATION
The author’s remuneration has not been, and will not be, geared to the recommendations or views expressed in this study, neither directly nor indirectly.
ORGANIZATIONAL AND ADMINISTRATIVE ARRANGEMENTS TO AVOID AND PREVENT CONFLICTS OF INTEREST
To prevent or remedy conflicts of interest, UniCredit Bank has established the organizational arrangements required from a legal and supervisory aspect, adherence to which is monitored by its compliance department. Conflicts of interest 
arising are managed by legal and physical and non-physical barriers (collectively referred to as “Chinese Walls”) designed to restrict the flow of information between one area/department of UniCredit Bank and another. In particular, 
Investment Banking units, including corporate finance, capital market activities, financial advisory and other capital raising activities, are segregated by physical and non-physical boundaries from Markets Units, as well as the research 
department. Disclosure of publicly available conflicts of interest and other material interests is made in the research. Analysts are supervised and managed on a day-to-day basis by line managers who do not have responsibility for Investment 
Banking activities, including corporate finance activities, or other activities other than the sale of securities to clients.

ADDITIONAL REQUIRED DISCLOSURES UNDER THE LAWS AND REGULATIONS OF JURISDICTIONS INDICATED
Notice to Australian investors
This publication is intended for wholesale clients in Australia subject to the following: 
UniCredit Bank AG and its branches do not hold an Australian Financial Services licence but are exempt from the requirement to hold a licence under the Act in respect of the financial services to wholesale clients. UniCredit Bank AG and its 
branches are regulated by BaFin under German laws, which differ from Australian laws. This document is only for distribution to wholesale clients as defined in Section 761G of the Corporations Act. UniCredit Bank AG and its branches are 
not Authorised Deposit Taking Institutions under the Banking Act 1959 and are not authorised to conduct a banking business in Australia.

Notice to Austrian investors
This document 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 securities and neither this document nor any part of it shall form the basis of, or be relied on in 
connection with or act as an inducement to enter into, any contract or commitment whatsoever.This document is confidential and is being supplied to you solely for your information and may not be reproduced, redistributed or passed on to 
any other person or published, in whole or part, for any purpose.
Notice to Czech investors
This report is intended for clients of UniCredit in the Czech Republic and may not be used or relied upon by any other person for any purpose.

Notice to Italian investors
This document is not for distribution to retail clients as defined in article 26, paragraph 1(e) of Regulation n. 16190 approved by CONSOB on 29 October 2007. In the case of a short note, we invite the investors to read the related company 
report that can be found on UniCredit Research website www.research.unicreditgroup.eu.

http://www.research.unicreditgroup.eu/
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Notice to Japanese investors
This document does not constitute or form part of any offer for sale or subscription for or solicitation of any offer to buy or subscribe for any securities and neither this document nor any part of it shall form the basis of, or be relied on in 
connection with or act as an inducement to enter into, any contract or commitment whatsoever.
Notice to Polish investors
This document is intended solely for professional clients as defined in Art. 3 39b of the Trading in Financial Instruments Act of 29 July 2005. The publisher and distributor of the recommendation certifies that it has acted with due care and 
diligence in preparing the recommendation, however, assumes no liability for its completeness and accuracy.
Notice to Russian investors
As far as we are aware, not all of the financial instruments referred to in this analysis have been registered under the federal law of the Russian Federation "On the Securities Market" dated 22 April 1996, as amended (the "Law"), and are not 
being offered, sold, delivered or advertised in the Russian Federation. This analysis is intended for qualified investors, as defined by the Law, and shall not be distributed or disseminated to a general public and to any person, who is not a 
qualified investor.
Notice to Turkish investors
Investment information, comments and recommendations stated herein are not within the scope of investment advisory activities. Investment advisory services are provided in accordance with a contract of engagement on investment advisory 
services concluded with brokerage houses, portfolio management companies, non-deposit banks and the clients. Comments and recommendations stated herein rely on the individual opinions of the ones providing these comments and 
recommendations. These opinions may not suit your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely on the information stated here may not result in consequences that meet your 
expectations.
Notice to UK investors
This communication is directed only at clients of UniCredit Bank who (i) have professional experience in matters relating to investments or (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated 
associations, etc.”) of the United Kingdom Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant 
persons”). This communication must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in 
only with relevant persons.

Notice to U.S. investors
This report is being furnished to U.S. recipients in reliance on Rule 15a-6 ("Rule 15a-6") under the U.S. Securities Exchange Act of 1934, as amended. Each U.S. recipient of this report represents and agrees, by virtue of its acceptance 
thereof, that it is such a "major U.S. institutional investor" (as such term is defined in Rule 15a-6) and that it understands the risks involved in executing transactions in such securities. Any U.S. recipient of this report that wishes to discuss or 
receive additional information regarding any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered representative of UniCredit 
Capital Markets, LLC.
Any transaction by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with or through UniCredit Capital Markets.
The securities referred to in this report may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting and/or other requirements. Available information 
regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and reporting standards as U.S. issuers.
The information contained in this report is intended solely for certain "major U.S. institutional investors" and may not be used or relied upon by any other person for any purpose. Such information is provided for informational purposes only 
and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed 
in this report may be unsuitable for certain investors depending on their specific investment objectives, risk tolerance and financial position. In jurisdictions where UniCredit Capital Markets is not registered or licensed to trade in securities, 
commodities or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to jurisdiction and which may require that a transaction be made in accordance 
with applicable exemptions from registration or licensing requirements.
The information in this publication is based on carefully selected sources believed to be reliable, but UniCredit Capital Markets does not make any representation with respect to its completeness or accuracy. All opinions expressed herein 
reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive such information, and are subject to change without notice.
UniCredit Capital Markets may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. These publications reflect the different assumptions, views and analytical 
methods of the analysts who prepared them. Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is provided in relation to future performance. 
UniCredit Capital Markets and any company affiliated with it may, with respect to any securities discussed herein: (a) take a long or short position and buy or sell such securities; (b) act as investment and/or commercial bankers for issuers of 
such securities; (c) act as market makers for such securities; (d) serve on the board of any issuer of such securities; and (e) act as paid consultant or advisor to any issuer.
The information contained herein may include forward-looking statements within the meaning of U.S. federal securities laws that are subject to risks and uncertainties. Factors that could cause a company’s actual results and financial 
condition to differ from expectations include, without limitation: political uncertainty, changes in general economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange 
markets, changes in international and domestic financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this 
cautionary statement

This document may not be distributed in Canada.
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