TP}

v# UniCredit

T
+
tﬂ--w*

P

CHAMPIONS
LEAGUE,

2 UniCredit

The Sub-Sovereigns & Agencies Chartbook

Valentina Stadler, Deputy Head of Financials Credit Research (UniCredit Bank)
Robert Vielhaber, Sub-Sovereigns & Agencies (UniCredit Bank)

.l

(

15 July 2014

@ UniCredit




72 UniCredi

SPECIAL FEATURE

Special feature: Supply progress of the main European agency & supranational
issuers at the end of 1H2014
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Special feature: Agency & supranational 1H14 supply progress

N The main supra and agency issuers completed 66% of their 2014 funding needs in the first half of year. This
compares to 57% for the same period last year.

n We expect annual supply in 2014 to be around EUR 24bn lower than it was in 2013. At the same time, issuers
already completed over two-thirds of their annual funding in the first half, a larger share than they completed in the
same period last year. Consequently, funding volumes in 2H14 will be lower compared to last year, in absolute
terms.

n KFW, EIB and EFSF will raise the largest amounts in absolute numbers in the second half this year. KFW and
EIB will issue EUR 31bn and EUR 17bn until year end, respectively.

Agencies & Supras: supply progress 1H2014
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Year-to-date supply by issuers and by currencies

Supply YTD by issuers
m KFW, EIB and EFSF will raise the largest
amounts in absolute numbers in the second half 60 53
this year. KFW and EIB will issue EUR 31bn and
EUR 17bn until year end, respectively.

@1H2013 m1H2014

m In 3Q14, the scheduled funding target for the
EFSF is EUR 8bn, while the ESM is unlikely to
sell a syndicated deal in the coming three
months.

m The ESM will focus on short term funding
over the summer and use the auction process
rather than syndication, after it used an this
process for the first time at the end of 2Q14 for a
EUR 990mn deal.
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m Over 50% of transactions in the European ‘
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m At the start of the year, a trend has become
visible of a shift of issuance from dollars into
euros. However, this trend has reversed slightly
until 1H14

EUR
54%

m A number of issuers that traditionally use dollar
funding, such as Kommunalbanken, have USD
appeared in the EUR market this year. 33%

Source: Issuers, Dealogic, UniCredit Research
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Supranational & agency 1H2014 supply overview

Funding target Funding volume Supply Supply Supply 2014  Supply 2013 Supply until
Issuer 2014 2013 1H2014 1H2013 YTD (%) YTD (%) year-end 2014
KFW 68 72.5 36.5 35 54% 48% 31
EIB 70 70 53 54 76% 77% 17
EFSF 35 58 25 38 72% 65% 10
CADES 17 15 12.4 9 75% 76% 4
FMSWER 10 15 7 5 74% 33% 3
ICO 10 10.7 6.5 6 68% 38% 3
BNG 13 15 9.5 6 76% 39% 3
NRWBK 10 13 54 6 54% 43% 5
NEDWBK 11 10 9 3 82% 31% 2
RENTEN 10 10 7.3 6 73% 56% 3
ESM 17 10 10 0 59% 0% I
LBANK 9 8.5 6 5 73% 53% 2
UNEDIC 8 5 5 4 61% 90% 3
SEK 10 7 4.7 6 55% 79% 5
KUNTA 7 10 4.2 7 62% 76% 2
ERSTAA 5 5 3 2 64% 38% 2
KOMMUN 7 7.5 3.5 4 50% 57% 4
NIB 4 4.5 2.3 3 66% 67% 1
OKB 4 4 1.5 2 43% 42% 2
COE 4 2.6 2.6 2 65% 81% 1
EU 5 0 3.2 0 68% 0% 2
Total 329 353 218 202 66% 57% 111

Source: issuers, Dealogic, UniCredit Research
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Overall Outstanding Volumes* (EUR bn)
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*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)
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*Figures are based on iBoxx data (as of 14.07.2014), 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)
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*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)
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*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)
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*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)
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*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
(iIBoxx Regions Index, EUR bn)
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*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
(iIBoxx Supranational Index, EUR bn)

35 02007 wm2008 ©2009 ©2010 02011 m2012 ®m2013 ®m2014

30

25

20

15

10 — I 1 _I [

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

Dec

*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)
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*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
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Seasonality of SSA Supply
(iIBoxx Sub-Sovereign Index)
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KFW: Currency distribution new issuance
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Source: Dealogic, UniCredit Research
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EIB: Currency distribution new issuance
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Spread Landscape of iBoxx indices
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Spread Landscape of Supranationals and KFW
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Spread Landscape of German Agencies
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Spread Landscape of Spanish Agencies
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Spread Landscape of Austrian Agencies
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Spread Landscape of French Agencies
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Spread Landscape of Dutch Agencies
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Spread Landscape of German states
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Spread Development of iBoxx Indices
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Spread Development of SSA iBoxx Indices
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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)
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Spread Performance by Sector (180 days)
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Total Return of Credit Asset Classes YTD
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Total Return of iBoxx Sub-Sovereign Indices YTD
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Yearly Maturity Profile* by Sector (EUR bn)
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Monthly Maturity Profile* by Sector (EUR bn)
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European agencies — an overview (part |)

Issuer Ticker Ratings RW Guarantee/Support Profile Ownership
Germany
Erste ERSTAA Aals/AA-s/IAAAs 0% Loss compensation mechanism, Winding down a portfolio of German state of North Rhine-Westphalia (48.2%);
Abwicklungsanstalt ("Verlustausgleichspflicht") which assets that were taken over Regional Association of Savings Banks Westphalia
requires its owners to offset any loss from WestLB AG (25.0%); Regional Association of Savings Banks
incurred by EAA Rhineland (25.0%); Regional Association Rhineland
(0.9%); Regional Association Westphalia ( 0.9%).
FMS FMSWER Aaas/AAAs/AAAs 0% Direct, explicit, irrevocable and Winding down a portfolio of Public sector vehicle with partial legal capacity
Wertmanagement unconditional government guarantee assets taken over by Hypo ("Anstalt in der Anstalt")
Real Estate Group
KFW Bankengruppe KFW Aaas/AAAs/AAAs 0% Direct, explicit, irrevocable and Federal development bank German central government (80%),
unconditional government guarntee German states (20%)
L-Bank LBANK Aaas/AAAs/AAAs 0% Explicit, unlimited and irrevocable Development bank for Baden-  German state of Baden-Wirttemberg (100%)
guarantee by German state of Wirttemberg
Baden-Wurttemberg; maintenance
obligation (Anstaltslast); guarantee
obligation (Gewahrtragerhaftung)
NRW.Bank NRWBK  Aals/AA-s/IAAAs 0% Explicit, unlimited and irrevocable Development bank for North- German state of North-Rhine Westphalia (100%)
guarantee by German state of North  Rhine Westphalia
Rhine Westphalia maintenance
obligation (Anstaltslast); guarantee
obligation (Gewahrtragerhaftung)
Landwirtschaftliche RENTEN Aaas/AAAs/AAAs 0% Maintenance obligation (Anstaltslast) Promotes agriculture and Public law institution; capital provided by agricultural
Rentenbank forestry sector
France
CADES CADES Aaln/ ---/AA+s 0% Very strong implicit support from Assumes obligations from French government (100%)
French government; legal status of social security system
EPA
Netherlands
Bank Nederlandse BNG Aaas/AA+s/AAAN 20% 50% government owned & strong Lends to local governments &  Dutch government (50%); remainder owned by
Gemeenten implicit support healthcare municipalities; small percentage by a number of
provicnial authorities and a water control board
Nederlandse NEDWBK Aaas/AA+s/-- 20% 17% government owned & strong Lends to water related projects Water control boards (81%), Dutch government
Waterschapsbank implicit support & local governments (17%); provinces (2%)

Source: Rating Agencies, UniCredit Research
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industry

Issuer Ticker Ratings RW Guarantee/Support Profile Ownership
Austria
Autobahnen- und ASFING Aaas/AA+s/-- 0% MTN-program guaranteed by Plans, builds and finances Austrian government (100%)
Schnellstrassen Austrian government Austrian motorways and high-
Finanzierungs AG speed road network
Oesterreichische OKB Aaas/AA+s/-- 0% Debt issued under the Export Lends to Austrian export Austrian government (100%)
Kontrollbank Financing Guarantees Act is industry
guaranteed by Austrian
government
OeBB Infrastruktur OBND Aaas/AA+s/-- 0% MTN-program guaranteed by Plans, builds, maintains and 100% OBB Holding, which, in
Bau AG Austrian government finances Austrian railway turn, is 100% owned by the
network Austrian government
Spain
Instituto de Credito ICO Baa2p/BBB-s/BBB+s 0% Direct, explicit, irrevocable and Development bank of the Spanish government (100%)
Oficial unconditional government Kingdom of Spain
guarantee
FADE - Fondo de FADE Baa2p/BBB-/BBB+s 0% Direct, explicit, irrevocable and  Spanish Electricity Amortization
Amortizacion del unconditional government Fund established to securitize
Deficit Electrico guarantee the accumulated tariff deficit
FROB - Fondo de FROB Baa2p/BBB-/BBB+ 0% Direct, explicit, irrevocable and  Manages the restructuring of 75% Spanish government;
Reestructuracion unconditional government Spanish credit institutions 25% Deposit Guarantee Funds
Ordenada Bancaria guarantee
Corporacion de CORES Baa3p/BBB-s/BBB+s 20% Strong implicit government Manages strategic petroleum Owned by its members
Reservas Estratégicas support due to high strategic reserves
de Productos importance
Petroliferos
Nordics
KommuneKredit KOMMUN Aaas/AAAs/-- 0% Joint and several guarantee by Local authority financing 98 Danish municipalities and
its members five regions are members
Municipality Finance KUNTA Aaas/AAAs/-- 0% Guaranteed by the Municipal Local authority financing 30.7% Local Government
Guarantee Board (local Pension Institute, 16% Finish
governments) government, and remainder helf
by 302 local governments
Swedish Export Cred. SEK Aals/AA+s/-- 20% Government owned Lends to Swedish export Swedish government (100%)

For a detailed overview on European agencies, please refer to our Sector Report on European Agency &
Supralssuers, published on 27 May 2014 (Link).

Source: Rating Agencies, UniCredit Research
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https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141219.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf30euGA7Vf6-l3aqavup4mZQ=&T=1
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Ratings of German States

States Moody's S&P Fitch
Baden-Wuerttemberg Aaa s AAA s --
Bavaria Aaa s AAA's -
Berlin Aals - AAA's
Brandenburg Aals - AAA's
Bremen - - -
Hamburg -- -- AAA's
Hessen -- AA's --
Lower Saxony -- -- AAA s
Mecklenburg-W. Pomerania -- -- --
North Rhine-Westphalia Aals AA-s AAA's
Rhineland-Palatinate -- -- AAA's
Saarland - - -
Saxony -- AAA's --
Saxony-Anhalt Aals AA+s AAA's
Schleswig-Holstein -- -- AAAs
Thuringia -- -- AAA *
German Federal Republic Aaa s AAA s AAA s

s = Stable; p = Positive; n = Negative; wn — Watch negative; wp — Watch positive
*Bond rating
Source: Rating Agencies
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Ratings of Spanish Autonomous Communities

Autonomous Community Moody's S&P Fitch
Andalucia Bal p BBB- s BBB- s
Aragoén -- BBB s --
Asturias -- - BBB s
Baleares (Balearic Islands) -- BBB- s --
Canarias (Canary Islands) -- BBB s BBB- s
Cantabria -- -- BBB s
Castilla La Mancha Ba2 p -- BB+ n
Castilla y Ledn Baa2 p -- --
Catalunya Ba2 p BB s BBB- s
Extremadura Baa3 p BBB s --
Galicia Baa2 p BBB s --

La Rioja -- -- BBB s
Madrid Baa2 p BBB s BBB n
Murcia Ba2 p -- BBB- s
Navarra - A-s -

Pais Vasco (Basque Country) Baal p A-s BBB+ s
Valencia Ba2 p BB- s BBB- s
Kingdom of Spain Baa2 p BBB+ s BBB+ s

s = Stable; p = Positive; n = Negative; wn — Watch negative; wp — Watch positive

Source: Rating Agencies




72 UniCredi

45

Ratings of Italian Regions

Region Moody's S&P Fitch
Abruzzo Baa3 s -- --
Basilicata Baa2 s -- --
Calabria -- -- BBB s
Campania Bals BBB n --
Emilia-Romagna -- -- --
Friuli-Venezia Giulia - BBB n As
Lazio Ba2 s BBB n BBB n
Liguria Baa2 s BBB n --
Lombardy Baal s BBB n --
Marche -- BBB n BBB+ n
Molise Bals -- --
Piemonte Bals -- BBB n
Puglia Baa2 s -- -
Sardegna Baa2 s -- A-n
Sicilia Bals BBB n BBB n
Toscana - - --
Trentino — Alto Adige -- -- --

— Trento* A3 s -- An

— Bolzano* A3s -- An
Umbria Baa2 s BBB n BBB+**
Valle d’Aosta -- -- An
Veneto Baa2 s -- BBB+ s
Republic of Italy Baa2 s BBB n BBB+ s

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
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Ratings of French Regions

Region

Moody's S&P

Alsace

Aquitaine

Auvergne

Basse-Normandie

Bourgogne

Bretagne

Centre

Champagne-Ardenne

Corse (special status)

Franche-Comté

Haute-Normandie

lle-de-France

Languedoc-Roussillon

Limousin

Lorraine

Midi-Pyrénées

Nord-Pas de Calais

Pays de la Loire

Picardie

Poitou-Charentes

Provence-Alpes-Cbte d'Azur

Rhoéne-Alpes

Outre-Mer

Guadeloupe

Martinique

French Guiana

Réunion

Aln -

Republic of France

Aaln AA s

s = Stable; p = Positive; n = Negative; wn — Watch negative; wp — Watch positive

Source: Rating Agencies
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Calendars for publications — Supras

Issuer Type Moody’s S&P Fitch
1st review 2nd review 3rd review 1streview 2nd review 3rd review 1streview 2nd review 3rd review
European Supranational 14-Mar-14 11-Jul-14  7-Nov-14  -- -- --
Union
European Supranational 31-Jan-14 6-Jun-14 26-Sep-14 25-Apr-14 10-Oct-14  -- 10-Jan-14  4-Jul-14 19-Dec-14

Financial
Stability
Facility

European Supranational 31-Jan-14 6-Jun-14 26-Sep-14 -
Stability
Mechanism

7-Mar-14

5-Sep-14

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications - Germany

Issuer Type Moody’s S&P Fitch
1st review 2nd review 3rd review 1streview 2nd review 3rd review 1streview 2nd review 3rd review

State/Region

Baden- Region 7-Mar-14  4-Jul-14 7-Nov-14 28-Feb-14 22-Aug-14

Wuerttemberg

Bavaria Region 7-Mar-14  4-Jul-14 7-Nov-14  28-Mar-14 26-Sep-14

Berlin Region 7-Mar-14  4-Jul-14 7-Nov-14 16-May-14 14-Nov-14

Brandenburg Region 7-Mar-14  4-Jul-14 7-Nov-14

Hamburg Region 16-May-14 14-Nov-14

Hessen Region 7-Mar-14  5-Sep-14

Lower Saxony Region 16-May-14 14-Nov-14

Nordrhein- Region 7-Mar-14  4-Jul-14 7-Nov-14 7-Feb-14 8-Aug-14 16-May-14 14-Nov-14

Westfalen

Rhineland- Region 16-May-14 14-Nov-14

Palatinate

Saxony Region 20-Jun-14  19-Dec-14

Saxony-Anhalt Region 7-Mar-14  4-Jul-14 7-Nov-14  11-Apr-14 10-Oct-14 16-May-14 14-Nov-14

Schleswig- Region 16-May-14 14-Nov-14

Holstein

Thuringia Region 16-May-14 14-Nov-14

Sovereign

Federal Sovereign 28-Feb-14 27-Jun-14 24-Oct-14 10-Jan-14 11-Jul-14 24-Jan-14  18-Jul-14

Republic of

Germany

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — Austria

Issuer Type Moody’s S&P Fitch
1streview 2nd review 3rd review 1streview 2ndreview 3rdreview 1streview 2nd review 3rd review

State/Region

Burgenland State 16-May-14 14-Nov-14

Carinthia State 7-Mar-14  4-Jul-14 31-Oct-14

Lower Austria State 7-Mar-14  4-Jul-14 31-Oct-14 30-May-14 28-Nov-14

Styria State 14-Feb-14 15-Aug-14

Tyrol State 4-Apr-14 3-Oct-14

Upper Austria State 20-Jun-14  19-Dec-14

City

Vienna City 7-Mar-14  4-Jul-14 31-Oct-14 30-May-14 28-Nov-14

Sovereign

Republic of Sovereign 28-Feb-14 27-Jun-14 24-Oct-14 28-Mar-14 26-Sep-14 21-Feb-14 15-Aug-14

Austria

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — Italian Regions

Issuer Type Moody’s S&P Fitch
1st review 2nd review 3rd review 1streview 2nd review 3rd review 1streview 2nd review 3rd review

Regions

Abruzzo Region 21-Feb-14 20-Jun-14 17-Oct-14

Basilicata  Region 21-Feb-14 20-Jun-14 17-Oct-14

Calabria Region 21-Feb-14 22-Aug-14

Campania Region 21-Feb-14 20-Jun-14 17-Oct-14 24-Jan-14 18-Jul-14  26-Sep-14

Friuli- Region 18-Apr-14  17-Oct-14 16-May-14 14-Nov-14

Venezia

Giulia

Lazio Region 21-Feb-14 20-Jun-14 17-Oct-14 13-Jun-14 12-Dec-14 11-Apr-14  10-Oct-14

Liguria Region 21-Feb-14 20-Jun-14 17-Oct-14 24-Jan-14 18-Jul-14  26-Sep-14

Lombardy Region 21-Feb-14 20-Jun-14 17-Oct-14  20-Jun-14 19-Dec-14

Marche Region 6-Jun-14 5-Dec-14 21-Mar-14 19-Sep-14

Molise Region 21-Feb-14 20-Jun-14 17-Oct-14

Piedmont  Region 21-Feb-14 20-Jun-14 17-Oct-14 14-Mar-14 12-Sep-14

Puglia Region 21-Feb-14 20-Jun-14 17-Oct-14

Sardinia Region 21-Feb-14 20-Jun-14 17-Oct-14 11-Apr-14  10-Oct-14

Sicily Region 21-Feb-14 20-Jun-14 17-Oct-14 11-Apr-14 10-Oct-14 11-Apr-14  10-Oct-14

Umbria Region 21-Feb-14 20-Jun-14 17-Oct-14 9-May-14  7-Nov-14 2-May-14  31-Oct-14

Valle Region 14-Mar-14 12-Sep-14

d'Aosta

Veneto Region 21-Feb-14 20-Jun-14 17-Oct-14 16-May-14 14-Nov-14

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — Italian Provinces, Cities & Sovereign

Issuer Type Moody’s S&P Fitch
1streview 2nd review 3rd review 1streview 2ndreview 3rd review 1streview 2nd review 3rd review
Provinces
Bologna Province 21-Feb-14 22-Aug-14
Bolzano Province 21-Feb-14 20-Jun-14 17-Oct-14 11-Apr-14  10-Oct-14
Brescia Province 16-May-14 14-Nov-14
Milan Province 11-Apr-14  10-Oct-14
Rome Province 23-May-14 21-Nov-14 6-Jun-14 5-Dec-14
Trento Province 21-Feb-14 20-Jun-14 17-Oct-14 17-Jan-14  18-Jul-14
Cities
Busto Arsizio City 11-Apr-14  10-Oct-14
Civitavecchia City 21-Feb-14 20-Jun-14 17-Oct-14
Milan City 21-Feb-14 20-Jun-14 17-Oct-14  20-Jun-14 19-Dec-14 2-May-14  31-Oct-14
Naples City 21-Feb-14 20-Jun-14 17-Oct-14 18-Apr-14 17-Oct-14 21-Feb-14 22-Aug-14
Pisa City 14-Mar-14 12-Sep-14
Rome City 11-Apr-14  10-Oct-14
Taranto City 23-May-14 21-Nov-14
Turin City 18-Apr-14  17-Oct-14 2-May-14  31-Oct-14
Venice City 21-Feb-14 20-Jun-14 17-Oct-14 14-Mar-14 12-Sep-14
Verona City 14-Mar-14 12-Sep-14
Sovereign
Republic of  Sovereign 14-Feb-14 13-Jun-14 10-Oct-14  6-Jun-14 5-Dec-14 25-Apr-14  24-Oct-14

Italy

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — Belgium

Issuer Type Moody’s S&P Fitch
1streview 2nd review 3rd review 1streview 2ndreview 3rd review 1streview 2nd review 3rd review

Regions

Brussels- Region 10-Jan-14 18-Apr-14 17-Oct-14

Capital

Communaut Region 14-Mar-14  18-Jul-14  14-Nov-14

e Francaise

de Belgique

Flemish Region 14-Mar-14  18-Jul-14  14-Nov-14 7-Mar-14 1-Aug-14 11-Apr-14  10-Oct-14

Community

Walloon Region 14-Mar-14  18-Jul-14  14-Nov-14

Region

Sovereign

Kingdom of  Sovereign 7-Mar-14  4-Jul-14 7-Nov-14  28-Feb-14 25-Jul-14 16-May-14 14-Nov-14

Belgium

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — French Regions

Issuer Type Moody’s S&P Fitch
1streview 2nd review 3rd review 1streview 2ndreview 3rd review 1streview 2nd review 3rd review

Regions

Aquitaine Region 20-Jun-14  19-Dec-14

Auvergne Region 6-Jun-14 5-Dec-14

Centre Region 25-Apr-14  24-Oct-14

Champagne- Region 20-Jun-14  19-Dec-14

Ardenne

Franche- Region 16-May-14 14-Nov-14

Comte

lle-de-France  Region 4-Apr-14 3-Oct-14 5-Dec-14  11-Apr-14  10-Oct-14

Limousin Region 16-May-14 14-Nov-14

Midi-Pyrenees Region 6-Jun-14 5-Dec-14

Nord Pas De  Region 23-May-14 21-Nov-14

Calais

Pays de La Region 18-Apr-14  17-Oct-14

Loire

Picardy Region 13-Jun-14 12-Dec-14

Provence- Region 9-May-14  7-Nov-14

Alpes-Cote

d'Azur

Reunion Region 31-Jan-14 30-May-14 26-Sep-14

Rhone-Alpes  Region 20-Jun-14  19-Dec-14 10-Jan-14  11-Jul-14

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — French Departments

Issuer Type Moody’s S&P Fitch
1streview 2ndreview 3rdreview 1streview 2ndreview 3rdreview 1streview 2ndreview 3rd review

Overseas Country
French Polynesia  Overseas 16-May-14 14-Nov-14

Country
Departements
Bas-Rhin Department 25-Apr-14 24-Oct-14
Bouches du Rhone Department 4-Apr-14  3-Oct-14
Puy-de-Dome Department 21-Mar-14 19-Sep-14
Dordogne Department 13-Jun-14 12-Dec-14
Essonne Department 14-Mar-14 12-Sep-14 25-Apr-14 24-Oct-14
Eure Department 11-Apr-14 3-Oct-14  5-Dec-14
Gironde Department 11-Apr-14 10-Oct-14
Guadeloupe Department 14-Mar-14 12-Sep-14
Hauts de Seine Department 20-Jun-14 19-Dec-14
La Manche Department 14-Mar-14 12-Sep-14
Meuse Department 20-Jun-14 19-Dec-14
Oise Department 17-Jan-14 11-Jul-14
Seine-et-Marne Department 9-May-14 7-Nov-14
Val d'Oise Department 9-May-14  7-Nov-14

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — French Cities & Sovereign

Issuer Type Moody’s S&P Fitch
1st review 2nd review 3rd review 1streview 2nd review 3rd review 1streview 2nd review 3rd review

Cities

Boulogne- City 2-May-14  17-Oct-14

Billancourt

Cannes City 13-Jun-14  24-Oct-14

Lyon City 2-May-14  31-Oct-14

Marseille City 23-May-14 21-Nov-14 6-Jun-14 5-Dec-14

Paris City 18-Apr-14  17-Oct-14 7-Feb-14 18-Jul-14

Rennes City 13-Jun-14 12-Dec-14

Strasbourg City 6-Jun-14 5-Dec-14

Sovereign

Republic of Sovereign 24-Jan-14 23-May-14 19-Sep-14 25-Apr-14  10-Oct-14 13-Jun-14  12-Dec-14

France

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — Spanish Regions

Issuer Type Moody’s S&P Fitch
1st review 2nd review 3rd review 1streview 2nd review 3rd review 1streview 2nd review 3rd review

Regions

Andalucia Region 7-Mar-14 27-Jun-14  24-Oct-14 30-May-14 21-Nov-14 9-May-14  7-Nov-14

Aragon Region 30-May-14 21-Nov-14

Asturias Region 21-Feb-14 22-Aug-14

Balearic Region 30-May-14 21-Nov-14

Islands

Basque Region 7-Mar-14 27-Jun-14  24-Oct-14 13-Jun-14 12-Dec-14 14-Mar-14  12-Sep-14

Country

Canary Region 30-May-14 21-Nov-14 9-May-14  7-Nov-14

Islands

Cantabria Region 6-Jun-14 5-Dec-14

Castilla 'y Region 7-Mar-14 27-Jun-14  24-Oct-14

Leon

Castilla-La Region 7-Mar-14 27-Jun-14  24-Oct-14 24-Jan-14  25-Jul-14

Mancha

Catalunya Region 7-Mar-14 27-Jun-14  24-Oct-14 30-May-14 21-Nov-14 24-Jan-14  25-Jul-14

Extremadura Region 7-Mar-14  27-Jun-14 24-Oct-14 30-May-14 21-Nov-14

Galicia Region 7-Mar-14 27-Jun-14  24-Oct-14 30-May-14 21-Nov-14

La Rioja Region 13-Jun-14 12-Dec-14

Madrid Region 7-Mar-14 27-Jun-14  24-Oct-14  30-May-14 21-Nov-14 24-Jan-14  25-Jul-14

Murcia Region 7-Mar-14 27-Jun-14  24-Oct-14 21-Feb-14 22-Aug-14

Navarra Region 13-Jun-14  12-Dec-14

Valencia Region 7-Mar-14 27-Jun-14  24-Oct-14 30-May-14 21-Nov-14 9-May-14  7-Nov-14

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Calendars for publications — Spanish Territories, Cities & Sovereign

Issuer Type Moody’s S&P Fitch
1streview 2nd review 3rd review 1streview 2nd review 3rdreview 1streview 2ndreview 3rd review

Territory

Alava Territory 14-Mar-14 12-Sep-14

Bizkaia Territory 7-Mar-14 27-Jun-14  24-Oct-14 13-Jun-14 12-Dec-14 11-Apr-14  10-Oct-14

Gipuzkoa  Territory 11-Apr-14  10-Oct-14

City

Barcelona City 7-Mar-14 27-Jun-14  24-Oct-14 24-Jan-14  18-Jul-14 4-Apr-14 3-Oct-14

Madrid City 24-Jan-14  18-Jul-14 4-Apr-14 3-Oct-14

Pamplona City 4-Apr-14 3-Oct-14

Sovereign

Kingdom of Sovereign 21-Feb-14 20-Jun-14 17-Oct-14 23-May-14 14-Nov-14 25-Apr-14  24-Oct-14

Spain

Source: Moody's (13.05.2014), S&P (03.04.2014), Fitch (28.03.2014), UniCredit Research
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Appendix

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

N 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.

N 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

Agencies Public Regions Supras Other SubSov. Other SubSov. Other
Banks Sovereigns
Non-Financials Guaranteed Financials
ADIFAL BNG ANDAL ASIA ASFING BFASM BRAZIL
AGFRNC LBBER BADWUR COE DBHNGR CCClI CANADA
CADES NEDWBK BAYERN EFSF FRPTT DEXGRP CZECH
CDCEPS OKB BERGER EIB PEUGOT HAA DENK
CNA BRABUR ESM RESFER MONTE ISRAEL
EIBKOR BULABO EU RURAIL LITHUN
ERSTAA CAMPAN EUROF SNCF MEX
FADE COMILA IBRD MOROC
FMSWER FLEMSH POLAND
FROB HESSEN ROMANI
ICO LANDER ROMANIA
KBN MADRID ROMGB
KFW NIESA SWED
LBANK NRW TURKEY
NRWBK ONT
OBND Q
OSEOFI RHIPAL
RENTEN ROMCTY
SEK SACHAN
UNEDIC
VEBBNK

Source: iBoxx, UniCredit Research
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Recent SSA Publications — Agencies & Supranationals

> 33 J303333 303333033 330233333233 3

Sector Flash — French sub-sovereigns to increasingly tap capital markets — 10 July 2014
Credit Flash — KfW lowers 2014 funding target, enters green bond segment — 7 July 2014
Sector Flash — Agencies & supras: supply wrap-up 1H14 — 2 July 2014

Credit Flash — EFSF vs. state of NRW: Trading idea — 23 June 2014

Credit Flash — HAA — investors to bear full losses? — 11 June 2014

Sector Flash — Spanish SSAs upgraded by S&P — 5 June 2014

Sector Report — Italian government-guaranteed bonds (3Y LTROs) and Italian banks — 28 May 2014

Sector Report SSA - European Agencies & Supras — 27 May 2014

Credit Flash — KfW'’s FY13 lending declines slightly — 22 April 2014
Sector Flash —Agencies & supras: supply wrap-up 1Q14 — 4 April 2014
Credit Flash — Austrian state of Carinthia assigned stable outlook by Moody’s — 28 March 2014

Credit View — European Union — 17 March 2014

Sector Flash — EIB and EU stable outlook by Moody’s — 17 March 2014

Credit Flash — Austrian agencies and regions: Moody'’s lifts outlook — 11 March 2014
Credit Flash — HAA moves closer to special entity — 11 March 2014

Sector Flash — Spanish agencies: upgrade by Moody’s — 26 February 2014

Credit Flash — Carinthia and HAA guaranteed debt downgraded — 17 Februar 2014
Sector Flash RAS — LCR — Current regulations — 12 Februar 2014

Credit Flash — Hypo Alpe Adria possible outcomes — 10 February 2014

Credit Flash — CADES announces 2014 funding strategy — 16 January 2014

Sector Flash — EU downgrade by S&P to AA+ from AAA; EIB with 2014 funding target — 9 January 2014
Credit View — Erste Abwicklungsanstalt — 23 October 2013

Credit View — KfW Bankengruppe — 16 October 2013

Credit View — NRW.Bank — 14 October 2013

Weekly publications:

n Covered Bond & Agency Monitor
n Relative Value for Sub-Sovereigns & Agencies
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https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141960.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3_i7WfkNI53jPPkkyZNfikw=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141866.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3yuMTLKvkcXyrwM-cM2P4FQ=&T=1
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https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141391.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf37bPWT58juegMU_BwUXPFVQ=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141245.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3_tpBGNqNMCElOinIFNd0Jk=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141219.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf30euGA7Vf6-l3aqavup4mZQ=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_140430.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38lY6JXadB8aSZY2I3hnxc8=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_140120.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38N-YA2lEk79mOPKnxNXaeo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_140120.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38N-YA2lEk79mOPKnxNXaeo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139985.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf35ajC58mlPTHWQSdGqgwCQo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139730.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf39mvhsBtdaeYwYhZkYFLqZw=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139640.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf33n9jcUSCK2dzlM3nfqJiIw=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139612.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf34F1M4CBfKscyvlASgX90ZA=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139612.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf34F1M4CBfKscyvlASgX90ZA=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139321.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38RWSbh0ZJWZtInAOw0XOTc=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139321.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38RWSbh0ZJWZtInAOw0XOTc=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139083.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf31ez2FJ65JToBJzWVvBqcKU=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139083.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf31ez2FJ65JToBJzWVvBqcKU=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_138978.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3zl5PqkuzwAG3xUjEm1mkDo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_138978.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3zl5PqkuzwAG3xUjEm1mkDo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_138891.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38t5gSWZlwqxVRemcj86nZo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_138381.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3_el9_yjd2pP-wygnpWchQQ=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_138219.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf308a6hSh1zi6wXgFmhpdvss=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_136550.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7fmP9WuQ_rAJ25k7qO_D9z8=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2012_130194.ashx?EXT=pdf&KEY=n03ZZLYZf5l2PWPsZLYmH3dK7-BycGrEPx5TH1-cNBI=
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Sector Flash — Guaranteed 3cif attractive vs. UNEDIC and CADES — 3 July 2014

Sector Flash — German states: Solid fiscal performance & S&P comments — 26 June 2014
Sector Flash — Spanish regions: outlook improves further — 17 June 2014

Sector Flash — German states in upwards revision of estimated tax revenues — 14 May 2014
Credit Flash — Finland’s Municipality Finance is assigned a negative outlook — 17 April 2014
Sector Flash — Rating review calendars for SSA investors — 28 March 2014

Sector Flash — Spanish regions: Continue the positive trend — 27 March 2014

Credit View — State of North Rhine-Westphalia — 25 March 2014

Credit Flash — Dutch and Belgian sub-sovereigns: Outlook raised by Moody's — 18 March 2014
Sector Flash — German states and agencies' stable outlook by Moody’s — 13 March 2014

Sector Report — German states — 27 February 2014

Sector Flash — German states publish funding ceilings for 2014 — 9 January 2014
Sector Flash — EBA and the German states — 9 January 2014

Credit View — The City of Mainz — 29 October 2013
Credit View — European Financial Stability Facility and European Stability Mechanism —

Sector Flash Spanish regions — higher debt & return to the capital — 26 September 2013

Sector Report — Journée Francaise French Issuers’ Day — 24 September 2013

Sector Flash — German states report small budget surplus for 1H13 — 16 August 2013
Sector Flash — S&P: European sub-sovereign debt to increase to EUR 1.7tn in 2013 — 9 August 2013
Sector Flash — Spanish regions: Individual deficit targets — 5 August 2013

Sector Report — Handbook of German States — 1 August 2013

Sector Report — Spanish regions — 30 July 2013

Sector Flash — Rating agencies comment on the Bund-Lander-Bond — 27 June 2013

Credit View — The city of Prague — 26 June 2013

Weekly publications:

n Covered Bond & Agency Monitor
n Relative Value for Sub-Sovereigns & Agencies


https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141897.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf36p3ShKGtXOT1e69GC-qhbc=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141750.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3_hw4GKpk9X1u8YDpKr3fiA=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_141595.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf32CiDe4makLjuSb3ouEO3Sk=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_140892.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38Sq6m7bl0Tjgly4-H2Cuqo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_140892.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38Sq6m7bl0Tjgly4-H2Cuqo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_140394.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf32emEWd-1q-_RaEFVkxxC7I=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139964.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3wL5MFCbovlgCiALBOB4lDE=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139955.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3wzdKNEYptjJXzuMIXqKl9Q=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139747.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3zDe3dUCO77gq7wgaEWgowU=&T=1
http://unicredit-globalresearch.application.hypovereinsbank.de/Research/Default.aspxhttps:/www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139660.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf38KySRGSYSOpeBtRQpSDWU0=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_139376.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf3yriot3KPJfxyC8duRQvmyE=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_138233.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf34K97IL4ZFvthw4q_uaOIvo=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_138230.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf35eoISDUw4ahzWUK2DbiE5k=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2014_138230.ashx?EXT=pdf&KEY=n03ZZLYZf5nBctlEwROf35eoISDUw4ahzWUK2DbiE5k=&T=1
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_136426.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7YBjsXb0ZGgUNU-HLu4l_p0=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_136367.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7aY3KOpxvZ8CHSWjqmGjN9A=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_136367.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7aY3KOpxvZ8CHSWjqmGjN9A=
http://hvbmarkets.application.hypovereinsbank.de/Docs/credit_docs_2013_135700.ashx?EXT=pdf
http://hvbmarkets.application.hypovereinsbank.de/Docs/credit_docs_2013_135700.ashx?EXT=pdf
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_135584.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7f-Z-IErFaBmm4dhLCfygqQ=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_135506.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7X1TlFH6KfxwkDUZGC5AyzU=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_135506.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7X1TlFH6KfxwkDUZGC5AyzU=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_135436.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7apVIkq6klRjQirU76PiCk4=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_135436.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7apVIkq6klRjQirU76PiCk4=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_135363.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7cZUm95_CynfjSsFcdskAlQ=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_135363.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7cZUm95_CynfjSsFcdskAlQ=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134560.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7S9oQMQDzyoKSRN4ae6TzbY=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_134416.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7fc4GtE4XtNdQB1JaTbg310=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2013_132280.ashx?EXT=pdf&KEY=n03ZZLYZf5lf7or0wmWQ7URCXLlHKj4yDfSPanj7NyM=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2012_130095.ashx?EXT=pdf&KEY=n03ZZLYZf5l2PWPsZLYmH7FiomeG1XGSqqFBrW4l1Q0=
https://www.research.unicreditgroup.eu/DocsKey/credit_docs_2011_123249.ashx?EXT=pdf&KEY=n03ZZLYZf5miL7MI684Nj6s1n7bCY3TbfhZHkRYbnhc=
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Disclaimer

This publication is presented to you by:
Corporate & Investment Banking
UniCredit Bank AG

Arabellastr. 12

D-81925 Miinchen

The information in this publication is based on carefully selected sources believed to be reliable. However we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof
and are subject to change without notice. Any investments presented in this report may be unsuitable for the investor depending on his or her specific investment objectives and financial position. Any reports provided herein are provided for
general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making them. Nothing in this
publication is intended to create contractual obligations. Corporate & Investment Banking of UniCredit Group consists of UniCredit Bank AG, Munich, UniCredit Bank Austria AG, Vienna, UniCredit S.p.A., Rome and other members of the
UniCredit Group. UniCredit Bank AG is regulated by the German Financial Supervisory Authority (BaFin), UniCredit Bank Austria AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by both the
Banca d'ltalia and the Commissione Nazionale per le Societa e la Borsa (CONSOB).

Note to UK Residents:

In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Corporate & Investment Banking of UniCredit Goup (acting through UniCredit Bank AG, London Branch) who (i) have professional
experience in matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“FPO”); and/or (ii) are falling within Article 49(2) (a) —
(d) (“high net worth companies, unincorporated associations etc.”) of the FPO (or, to the extent that this publication relates to an unregulated collective scheme, to professional investors as defined in Article 14(5) of the Financial Services and
Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, other than private investors (all such persons being referred to as “Relevant Persons”). This
publication is only directed at Relevant Persons and any investment or investment activity to which this publication relates is only available to Relevant Persons or will be engaged in only with Relevant Persons. Solicitations resulting from this
publication will only be responded to if the person concerned is a Relevant Person. Other persons should not rely or act upon this publication or any of its contents.

The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed to be reliable but
we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice.

We and/or any other entity of Corporate & Investment Banking of UniCredit Group may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (ii) act as
investment bankers and/or commercial bankers for issuers of such securities; (i) be represented on the board of any issuers of such securities; (iv) engage in “market making” of such securities; (v) have a consulting relationship with any
issuer. Any investments discussed or recommended in any report provided herein may be unsuitable for investors depending on their specific investment objectives and financial position. Any information provided herein is provided for
general information purposes only and cannot substitute the obtaining of independent financial advice.

UniCredit Bank AG, London Branch is regulated by the Financial Services Authority for the conduct of business in the UK as well as by BaFIN, Germany.

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing
legislation of a European Economic Area (“EEA”) Member State which has implemented the Prospectus Directive and it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that
you will only offer or sell the securities described in this publication in circumstances which do not require the production of a prospectus under Article 3 of the Prospectus Directive or any relevant implementing legislation of an EEA Member
State which has implemented the Prospectus Directive.

Note to US Residents:

The information provided herein or contained in any report provided herein is intended solely for institutional clients of Corporate & Investment Banking of UniCredit Group acting through UniCredit Bank AG, New York Branch and UniCredit
Capital Markets, LLC (together “UniCredit”) in the United States, and may not be used or relied upon by any other person for any purpose. It 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 US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their specific investment objectives, risk tolerance and
financial position.

In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from
jurisdiction to jurisdiction and may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

All information contained herein is based on carefully selected sources believed to be reliable, but UniCredit makes no representations as to its accuracy or completeness. Any opinions contained herein reflect UniCredit's judgement as of the
original date of publication, without regard to the date on which you may receive such information, and are subject to change without notice.

UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports 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 further performance, and no representation or warranty, express or implied, is made regarding future performance.

UniCredit and/or any other entity of Corporate & Investment Banking of UniCredit Group may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (ii) act as
investment and/or commercial bankers for issuers of such securities; (iii) be represented on the board of such issuers; (iv) engage in “market-making” of such securities; and (v) act as a paid consultant or adviser to any issuer.

The information contained in any report provided herein may include forward-looking statements within the meaning of US 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 its expectations include, without limitation: Political uncertainty, changes in 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, competitive environments 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 product is offered by UniCredit Bank AG who is solely responsible for the Product and its performance and/or effectiveness. UEFA and its affiliates, member associations and sponsors (excluding UniCredit) do not endorse, approve or
recommend the Product and accept no liability or responsibility whatsoever in relation thereto.

Corporate & Investment Banking
UniCredit Bank AG, Munich
as of 15 July 2014
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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:

a) 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
fur Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany.

b) UniCredit Bank AG London Branch (UniCredit Bank London), Moor House, 120 London Wall, London EC2Y 5ET, United Kingdom.

Regulatory authority: “BaFin“ — Bundesanstalt fir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany and subject to limited regulation by the Financial Conduct Authority, 25 The North Colonnade, Canary Wharf, London
E14 5HS, United Kingdom and Prudential Regulation Authority 20 Moorgate, London, EC2R 6DA, United Kingdom. Further details regarding our regulatory status are available on request.

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; OBB Infrastruktur Bau AG 2; Osterreichische 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-Wirttemberg 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 fur
Wiederaufbau 3; Land Baden-Wiirttemberg 3; Helaba 2; LBBW 3; Minchener Hypothekenbank 2, 3; NRW.BANK 2, 4, 7; SEB 3, 7; Swedbank 3, 7; Deutsche Bahn 3; City of Rome 7; CaixaBank 7;

Key la: 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
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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

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

Itis 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.
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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.

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 (jii) 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.
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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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