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Tier Relative Spread Changes and Senior Trends
€ iBoxx Financial Tier Traded Spreads
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Senior and LT2 Trends
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T1land LT2 Trends
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SPREAD LEVELS

Issuer Bond Label Sector Rating Amt Dur Price Latest -lw -1m -3m
SANTANDER INTERNATIONAL DEBT SA UNIF SANTAN 4.375% 04-Sep-14 Banks BBB 2000 10 103 112 118 116 152
KBC INTERNATIONALE FINANCIERINGSMAA KBC 4.5% 17-Sep-14 Banks A 1450 10 104 39 38 39 47
LLOYDS BANKING GROUP PLC LLOYDS 4.5% 15-Sep-14 Banks A 826 10 104 19 20 2 32
BANK OF AMERICA CORP BAC 5.125% 26-Sep-14 Banks BBB 1161 10 105 26 27 11 59
BBVA SENIOR FINANCE SA UNIPERSONAL  BBVASM 3.625% 03-Oct-14 Banks BBB- 1000 10 102 9% 106 104 140
GOLDMAN SACHS GROUP INC GS 5.125% 16-Oct-14 Banks A 1750 11 105 55 55 54 66
MORGAN STANLEY MS 4.5% 29-Oct-14 Banks BBB+ 1500 11 104 64 63 63 70
CRITERIA CAIXACORP SA CABKSM 4.125% 20-Nov-14 Banks BBB- 1000 12 103 125 130 128 169
NOMURA EUROPE FINANCE NV NOMURA 5.125% 09-Dec-14 Banks BBB+ 1250 12 105 88 87 90 102
JPMORGAN CHASE & CO JPM 5.25% 14-Jan-15 Banks A 1000 13 106 33 33 30 35
INTESA SANPAOLO SPA ISPIM 3.375% 19-Jan-15 Banks BBB 961 13 102 149 158 142 146
NATIONWIDE BUILDING SOCIETY NWIDE 3.75% 20-Jan-15 Banks A 1250 13 104 57 56 54 65
NATIONAL AUSTRALIA BANK LTD NAB 3.5% 23-Jan-15 Banks AA- 2000 13 104 34 36 26 28
COMMERZBANK AG CMZB 4.75% 26-Jan-15 Banks BBB+ 1000 14 105 53 55 52 51
HSBC BANK PLC HSBC 3.25% 28-Jan-15 Banks AA- 750 14 104 28 30 27 26
GOLDMAN SACHS GROUP INC GS 4% 02-Feb-15 Banks A 1750 14 104 66 65 62 78
FORTIS BANK NEDERLAND (HOLDING) NV ABNANV 4% 03-Feb-15 Banks A 2000 14 104 47 51 44 54
BERLIN-HANNOVERSCHE HYPOTHEKENBAN BHH 3.5% 03-Feb-15 Banks * 750 14 104 53 172 177 189
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 4.375% 10-Feb-15 Banks BBB+ 500 14 104 99 99 95 80
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 3% 16-Feb-15 Banks AA- 3050 14 103 17 17 13 17
ING BANK NV INTNED 3.375% 03-Mar-15 Banks A 1650 14 104 47 49 4 49
RAIFFEISEN BANK INTERNATIONALAG ~ RBIAV 2.875% 06-Mar-15 Banks A 500 15 103 56 59 55 60
SANTANDER INTERNATIONAL DEBT SA UNIF SANTAN 3.5% 10-Mar-15 Banks BBB 1012 15 102 144 154 145 191
BARCLAYS BANK PLC BACR 3.5% 18-Mar-15 Banks A 1500 15 104 4 £ 39 50
BANK OF AMERICA CORP BAC 4% 23-Mar-15 Banks BBB 750 15 105 45 46 50 65
POHJOLA BANK PLC POHBK 3.125% 25-Mar-15 Banks AA- 750 15 104 28 29 26 37
SPAREBANK 1 SR BANK SPAROG 3.625% 24-Mar-15 Banks A 500 15 104 42 £ 38 61
INTESA SANPAOLO SPA ISPIM 3.875% 01-Apr-15 Banks BBB 622 15 103 152 157 144 157
SOCIETE GENERALE SA SOCGEN 3% 31-Mar-15 Banks A 1250 15 103 4 46 40 58
KBC INTERNATIONALE FINANCIERINGSMAA KBC 3.875% 31-Mar-15 Banks A 1000 15 104 59 65 57 63
LLOYDS BANKING GROUP PLC LLOYDS 3.375% 20-Apr-15 Banks A 523 16 104 46 51 50 57
BANCO BILBAO VIZCAYA ARGENTARIA SA  BBVASM 3.25% 23-Apr-15 Banks BBB- 1000 16 102 141 155 151 207
TORONTO-DOMINION BANK TD 5.375% 14-May-15 Banks AA- 2000 16 108 14 14 12 18
SANTANDER INTERNATIONAL DEBT SA UNIF SANTAN 4.5% 18-May-15 Banks BBB 1040 16 104 154 166 152 200
NATIONAL AUSTRALIA BANK LTD NAB 5.5% 20-May-15 Banks AA- 1250 16 108 35 34 29 25
SWEDBANK AB SWEDA 1.75% 18-Jun-15 Banks A+ 1350 17 102 33 35 33 39
SVENSKA HANDELSBANKEN AB SHBASS 1.5% 06-Jul-15 Banks AA- 1500 18 101 2 21 21 34
DANSKE BANK A/S DANBNK 2.5% 09-Jul-15 Banks BBB+ 1000 18 103 51 53 57 64
ING BANK NV INTNED 2.125% 10-Jul-15 Banks A 1500 18 102 47 48 49 58
INTESA SANPAOLO SPA ISPIM 4.875% 10-Jul-15 Banks BBB 1000 18 105 173 181 164 191
BNP PARIBAS SA BNP 2.875% 13-Jul-15 Banks A 1500 18 104 40 £ 40 52
SOCIETE GENERALE SA SOCGEN 2.375% 13-Jul-15 Banks A 1000 18 103 46 48 44 65
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 4.875% 15-Jul-15 Banks A 868 18 107 63 64 64 72
UBS AG [LONDON BRANCH] UBS 35% 15-ul-15 Banks A 1291 18 105 35 35 34 47
CREDIT AGRICOLE LONDON ACAFP 3% 20-Jul-15 Banks A 1550 18 104 43 43 45 61
CITIGROUP INC C 3.5% 05-Aug-15 Banks BBB 1250 18 105 49 52 53 60
BBVA SENIOR FINANCE SA UNIPERSONAL  BBVASM 3.875% 06-Aug-15 Banks BBB- 1420 18 103 172 179 169 210
NORDEA BANK AB NDASS 2.75% 11-Aug-15 Banks AA- 1250 19 104 21 23 2 23
SKANDINAVISKA ENSKILDA BANKEN SEB 2.5% 01-Sep-15 Banks A+ 750 19 103 31 32 34 41
LLOYDS BANKING GROUP PLC LLOYDS 3.75% 07-Sep-15 Banks A 861 19 106 44 46 47 60
UNICREDIT SPA UCGIM 4.375% 11-Sep-15 Banks BBB 1350 19 104 158 171 152 191
DEUTSCHE PFANDBRIEFBANK AG PBBGR 2.5% 11-Sep-15 Banks BBB 750 19 101 163 159 157 160
BBVA SENIOR FINANCE SA UNIPERSONAL  BBVASM 4.375% 21-Sep-15 Banks BBB- 1500 19 104 173 184 174 209
BPCE SA BPCEGP 2.875% 22-Sep-15 Banks A 1400 20 104 51 51 51 71
CREDIT SUISSE GUERNSEY CS 2.875% 24-Sep-15 Banks A 1750 20 104 39 39 39 44
MEDIOBANCA - BANCA DI CREDITO FINANZI BACRED 3.75% 12-Oct-15 Banks BBB 500 20 103 196 197 193 224
BRE FINANCE FRANCE SA BREPW 2.75% 12-Oct-15 Banks BBB- 500 20 102 136 131 182 183
ABBEY NATIONAL TREASURY SERVICES PLIABBEY 3.375% 20-Oct-15 Banks A 1000 20 105 66 68 61 69
PKO FINANCE AB PKOBP 3.733% 21-Oct-15 Banks A 800 20 104 111 112 126 118

Source: iBoxx and Citi.
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SPREAD LEVELS

Issuer Bond Label Sector Rating Amt Dur Price Latest -lw -1m -3m
KBC INTERNATIONALE FINANCIERINGSMAA KBC 4.375% 26-Oct-15 Banks A 500 20 107 70 68 65 67
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3% 29-Oct-15 Banks A 750 21 104 43 43 46 57
UNIONE DI BANCHE ITALIANE SCPA UBIIM 3.75% 30-Oct-15 Banks BBB- 750 20 102 230 236 222 227
NYKREDIT BANK A/S NYKRE 3.5% 04-Nov-15 Banks BBB 500 21 105 78 83 87 90
HSBC FINANCE CORP HSBC 3.75% 04-Nov-15 Banks BBB+ 1100 21 105 67 67 66 67
MORGAN STANLEY MS 4% 17-Nov-15 Banks BBB+ 1248 21 106 87 87 86 102
CITIGROUP INC C 4% 26-Nov-15 Banks BBB 1125 21 106 48 51 55 62
STATE BANK OF INDIA/LONDON SBIIN 4.5% 30-Nov-15 Banks BBB- 750 21 103 269 298 239 225
SANTANDER INTERNATIONAL DEBT SA UNIF SANTAN 3.381% 01-Dec-15 Banks BBB 1198 21 103 166 176 161 21
STANDARD CHARTERED PLC STANLN 3.625% 15-Dec-15 Banks A 1250 22 105 59 62 55 58
POHJOLA BANK PLC POHBK 3.125% 12-Jan-16 Banks AA- 500 23 105 4 41 40 50
INTESA SANPAOLO SPA ISPIM 4.125% 14-Jan-16 Banks BBB 1200 22 104 196 205 184 224
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 3.375% 18-Jan-16 Banks AA- 1850 23 106 39 38 38 40
BANCO DO BRASIL SA (CAYMAN) BANBRA 4.5% 20-Jan-16 Banks BBB 750 22 103 253 260 243 258
UBS AG [LONDON BRANCH] UBS 3.125% 18-Jan-16 Banks A 1333 23 105 46 45 38 57
CAJA DE AHORROS Y PENSIONES DE BARC CABKSM 3.25% 22-Jan-16 Banks BBB- 1000 23 102 201 206 197 258
MEDIOBANCA - BANCA DI CREDITO FINANZI BACRED 3.75% 02-Feb-16 Banks BBB 750 23 103 19 197 191 224
NORDEA BANK AB NDASS 3.625% 11-Feb-16 Banks AA- 1000 23 106 41 39 35 38
SVENSKA HANDELSBANKEN AB SHBASS 3.625% 16-Feb-16 Banks AA- 1000 24 106 39 37 34 37
MORGAN STANLEY MS 4.5% 23-Feb-16 Banks BBB+ 1500 23 107 99 98 95 130
RAIFFEISENLANDESBANK NIEDEROESTERF RFLBNI 1.25% 01-Mar-16 Banks A 500 24 100 67 66 65 65
BNP PARIBAS SA BNP 3.5% 07-Mar-16 Banks A 1500 24 106 47 47 44 57
CREDIT AGRICOLE LONDON ACAFP 3.625% 08-Mar-16 Banks A 1000 24 106 54 54 49 70
BPCE SA BPCEGP 1.75% 14-Mar-16 Banks A 900 24 101 57 58 50 79
KBC INTERNATIONALE FINANCIERINGSMAA KBC 5% 16-Mar-16 Banks A 750 24 109 75 74 69 7
BARCLAYS BANK PLC BACR 4.125% 15-Mar-16 Banks A 1250 24 107 51 51 47 62
HSBC HOLDINGS PLC HSBC 3.875% 16-Mar-16 Banks A+ 850 24 107 50 49 44 43
BBVA SENIOR FINANCE SA BBVASM 3.25% 21-Mar-16 Banks BBB- 1500 24 102 194 202 184 258
SANTANDER INTERNATIONAL DEBT SA UNIF SANTAN 4.625% 21-Mar-16 Banks BBB 2600 24 105 191 205 180 260
SWEDBANK AB SWEDA 2.375% 04-Apr-16 Banks A+ 1000 25 103 41 42 38 51
ABN AMRO BANK NV ABNANV 4.25% 11-Apr-16 Banks A 1500 25 108 64 64 63 67
ERSTE BANK DER OESTERREICHISCHEN SF ERSTBK 4.25% 12-Apr-16 Banks A 750 25 108 64 64 64 65
BBVA SENIOR FINANCE SA UNIPERSONAL  BBVASM 4.875% 15-Apr-16 Banks BBB- 605 24 106 192 200 187 258
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 3.875% 20-Apr-16 Banks AA- 3500 25 107 46 45 42 47
SOCIETE GENERALE SA SOCGEN 4% 20-Apr-16 Banks A 1250 25 107 52 51 49 70
SPAREBANK 1 SR BANK SPAROG 3.5% 21-Apr-16 Banks A 500 25 106 64 63 64 78
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 4.375% 05-May-16 Banks AA- 2200 25 109 45 43 4 52
GOLDMAN SACHS GROUP INC GS 4.5% 09-May-16 Banks A 1250 25 108 79 79 80 107
THE ROYAL BANK OF SCOTLAND PLC RBS 4.25% 11-May-16 Banks A 839 25 107 75 74 83 87
SKANDINAVISKA ENSKILDA BANKEN SEB 3.75% 19-May-16 Banks A+ 750 26 107 39 39 4 48
DANSKE BANK AS DANBNK 3.875% 18-May-16 Banks BBB+ 1000 26 107 64 62 64 73
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 4.75% 18-May-16 Banks A 590 25 109 79 79 i 86
GOLDMAN SACHS GROUP INC GS 4.5% 23-May-16 Banks A 500 26 108 80 78 81 107
ING BANK NV INTNED 3.875% 24-May-16 Banks A 1500 26 107 64 63 64 72
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 4.375% 31-May-16 Banks A 1800 26 109 49 50 51 63
JPMORGAN CHASE & CO JPM 3.75% 15-Jun-16 Banks A 1000 26 107 43 £ 43 53
BANK OF AMERICA CORP BAC 7% 15-Jun-16 Banks BBB 1500 26 115 65 62 61 85
HSBC FINANCE CORP HSBC 4.5% 14-Jun-16 Banks BBB+ 750 26 109 59 59 59 65
LLOYDS BANKING GROUP PLC LLOYDS 6.375% 17-Jun-16 Banks A 1410 26 114 48 48 48 73
DEXIA KOMMUNALBANK DEUTSCHLAND AG DEXGRP 1% 11-Jul-16 Banks AA- 1500 28 100 30 29 30 0
NATIONAL AUSTRALIA BANK LTD NAB 4.75% 15-Jul-16 Banks AA- 1000 27 110 50 48 49 43
DEUTSCHE PFANDBRIEFBANK AG PBBGR 2% 19-Jul-16 Banks BBB 860 27 100 121 117 107 110
WACHOVIA CORP WFC 4.375% 01-Aug-16 Banks A 750 27 109 48 46 46 39
KBC INTERNATIONALE FINANCIERINGSMAA KBC 3% 29-Aug-16 Banks A 500 28 104 74 72 73 76
BNP PARIBAS SA BNP 2.625% 16-Sep-16 Banks A 854 29 104 46 46 48 64
INTESA SANPAOLO SPA ISPIM 4.125% 19-Sep-16 Banks BBB 1250 28 103 220 226 201 249
WESTPAC BANKING CORP WSTP 4.25% 22-Sep-16 Banks AA- 1698 29 109 49 46 46 48
MORGAN STANLEY MS 4.375% 12-Oct-16 Banks BBB+ 1242 29 108 101 99 98 133
MEDIOBANCA - BANCA DI CREDITO FINANZI BACRED 4.625% 11-Oct-16 Banks BBB 750 29 105 225 228 231 270

Source: iBoxx and Citi.
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F VAN LANSCHOT BANKIERS NV LANSNA 2.875% 17-Oct-16 Banks BBB+ 500 29 100 222 222 220 206
STANDARD CHARTERED PLC STANLN 3.875% 20-Oct-16 Banks A 1250 29 107 64 63 59 75
HYPO ALPE-ADRIA-BANK INTERNATIONAL A HAA 4.25% 31-Oct-16 Banks A+ 1250 29 103 232 223 208 180
WELLS FARGO & CO WFC 4.125% 03-Nov-16 Banks A 1350 30 109 £ 4 41 38
COMMONWEALTH BANK OF AUSTRALIA  CBAAU 4.25% 10-Nov-16 Banks AA- 1500 30 109 46 4 44 41
INTESA SANPAOLO SPA ISPIM 3.75% 23-Nov-16 Banks BBB 1303 30 102 217 221 200 256
HSBC BANK PLC HSBC 3.75% 30-Nov-16 Banks AA- 1250 31 108 4 43 43 39
NATIONAL AUSTRALIA BANK LTD NAB 3.75% 06-Jan-17 Banks AA- 750 31 108 50 48 48 4
ING BANK NV INTNED 4.25% 13-Jan-17 Banks A 1250 31 109 69 68 69 70
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 4.25% 16-Jan-17 Banks AA- 3000 32 109 51 49 49 55
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 4.875% 20-Jan-17 Banks A 1514 31 110 82 82 89 101
BARCLAYS BANK PLC BACR 4% 20-Jan-17 Banks A 2000 32 109 52 49 47 72
HYPO ALPE-ADRIA-BANK INTERNATIONAL A HAA 4.375% 24-Jan-17 Banks A+ 2000 31 103 244 230 234 186
CREDIT MUTUEL ARKEA CMARK 4.5% 23-Jan-17 Banks A 750 32 110 67 66 70 69
CREDIT SUISSE [LONDON BRANCH] CS 3.875% 25-Jan-17 Banks A 2250 32 108 55 52 50 58
GOLDMAN SACHS GROUP INC GS 4.5% 30-Jan-17 Banks A 1000 32 109 92 91 91 120
CITIGROUP INC C 4.375% 30-Jan-17 Banks BBB 1460 32 110 59 57 62 82
LLOYDS BANKING GROUP PLC LLOYDS 4.625% 02-Feb-17 Banks A 1140 32 111 50 50 50 90
FORTIS BANK NV/SA FBAVP 4.375% 01-Feb-17 Banks A 750 32 109 81 80 83 83
BPCE SA BPCEGP 1.625% 08-Feb-17 Banks A 500 33 100 67 65 57 79
SWEDBANK AB SWEDA 3.375% 09-Feb-17 Banks A+ 1000 32 107 50 46 46 56
NORDEA BANK AB NDASS 3.75% 24-Feb-17 Banks AA- 1500 33 108 50 49 45 50
BNP PARIBAS SA BNP 3% 24-Feb-17 Banks A 1250 33 105 59 59 53 79
SVENSKA HANDELSBANKEN AB SHBASS 3.75% 24-Feb-17 Banks AA- 1250 33 108 48 46 44 47
DANSKE BANK AS DANBNK 3.875% 28-Feb-17 Banks BBB+ 1000 33 108 77 74 73 82
SOCIETE GENERALE SA SOCGEN 3.75% 01-Mar-17 Banks A 1100 33 108 64 64 66 83
INTESA SANPAOLO SPA ISPIM 5% 28-Feb-17 Banks BBB 1000 32 106 229 238 218 263
BNZ INTERNATIONAL FUNDING LTD BZLNZ 4% 08-Mar-17 Banks AA- 750 33 108 72 69 70 66
UNICREDIT SPA UCGIM 4.875% 07-Mar-17 Banks BBB 1500 32 106 228 241 217 276
AUSTRALIA AND NEW ZEALAND BANKING G ANZ 3.75% 10-Mar-17 Banks AA- 1250 33 108 57 53 51 43
GOLDMAN SACHS GROUP INC GS 4.375% 16-Mar-17 Banks A 1250 33 109 97 97 98 125
POHJOLA BANK PLC POHBK 2.625% 20-Mar-17 Banks AA- 750 34 104 50 49 49 53
WESTPAC SECURITIES NZ LTD WSTP 3.875% 20-Mar-17 Banks AA- 749 33 108 64 60 62 64
COMMERZBANK AG CMZB 3.875% 22-Mar-17 Banks BBB+ 1500 33 107 99 98 9% 98
KBC INTERNATIONALE FINANCIERINGSMAA KBC 4.5% 27-Mar-17 Banks A 1000 33 109 85 84 80 80
SPAREBANK 1 SR BANK SPAROG 3.5% 27-Mar-17 Banks A 500 33 106 82 80 81 82
SANTANDER INTERNATIONAL DEBT SA UNIF SANTAN 4% 27-Mar-17 Banks BBB 1119 33 104 188 199 183 248
ERSTE BANK DER OESTERREICHISCHEN SF ERSTBK 3.375% 28-Mar-17 Banks A 500 33 106 73 74 75 7
BANK OF AMERICA CORP BAC 4.75% 03-Apr-17 Banks BBB 1500 33 110 84 84 82 102
NATIONWIDE BUILDING SOCIETY NWIDE 3.125% 03-Apr-17 Banks A 1000 34 105 70 69 65 91
SKANDINAVISKA ENSKILDA BANKEN SEB 3.875% 12-Apr-17 Banks A+ 750 34 109 48 42 48 58
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 3.375% 21-Apr-17 Banks AA- 2000 34 107 51 49 50 56
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 4.625% 27-Apr-17 Banks A 750 34 11 61 59 62 66
HSBC FINANCE CORP HSBC 4.875% 30-May-17 Banks BBB+ 1000 35 112 56 56 57 64
UBS AG [JERSEY BRANCH] UBS 4.75% 07-Jun-17 Banks A 508 35 112 £ 40 4 55
INTESA SANPAOLO SPA ISPIM 4.75% 15-Jun-17 Banks BBB 1254 34 105 235 241 209 264
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 2.875% 21-Jun-17 Banks A 750 36 105 67 66 65 69
CREDIT MUTUEL ARKEA CMARK 5% 28-Jun-17 Banks A 1423 35 112 69 71 70 72
RAIFFEISEN BANK INTERNATIONALAG ~ RBIAV 2.75% 10-Jul-17 Banks A 750 36 104 75 74 83 84
COMMERZBANK AG CMZB 3.625% 10-Jul-17 Banks BBB+ 1000 36 106 105 102 99 100
SVENSKA HANDELSBANKEN AB SHBASS 3.375% 17-Jul-17 Banks AA- 1000 36 107 51 47 45 49
BPCE SA BPCEGP 3.75% 21-Jul-17 Banks A 2100 36 108 67 63 60 84
BANK OF AMERICA CORP BAC 4.625% 07-Aug-17 Banks BBB 2000 36 110 90 88 85 106
DEUTSCHE BANK AG DB 5.125% 31-Aug-17 Banks A 3350 37 114 40 39 4 59
POHJOLA BANK PLC POHBK 3% 08-Sep-17 Banks AA- 750 38 106 53 50 47 58
CREDIT SUISSE [LONDON BRANCH] €S 5.125% 18-Sep-17 Banks A 2000 37 114 52 50 50 61
MORGAN STANLEY MS 3.75% 21-Sep-17 Banks BBB+ 1000 37 107 105 102 100 140
SOCIETE GENERALE SA SOCGEN 3.125% 21-Sep-17 Banks A 1300 38 106 65 64 64 86
MORGAN STANLEY MS 5.5% 02-Oct-17 Banks BBB+ 177 37 113 110 105 104 143

Source: iBoxx and Citi.
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SANTANDER INTERNATIONAL DEBT SA UNIF SANTAN 4.125% 04-Oct-17 Banks BBB 1010 37 105 175 180 173 226
NORDEA BANK AB NDASS 2.25% 05-Oct-17 Banks AA- 1250 39 103 45 4 39 45
ABN AMRO BANK NV ABNANV 3.625% 06-Oct-17 Banks A 1400 38 107 71 71 75 72
CREDIT AGRICOLE LONDON ACAFP 1.875% 18-Oct-17 Banks A 1250 39 101 70 69 65 87
STANDARD CHARTERED PLC STANLN 1.75% 29-Oct-17 Banks A 1250 39 100 70 67 62 89
INTESA SANPAOLO SPA ISPIM 4% 09-Nov-17 Banks BBB 1711 38 102 245 261 226 282
HSBC BANK PLC HSBC 3.125% 15-Nov-17 Banks AA- 1000 39 106 50 49 48 51
BNP PARIBAS SA BNP 2.875% 27-Nov-17 Banks A 1250 40 105 63 61 54 79
COVENTRY BUILDING SOCIETY COVBS 2.25% 04-Dec-17 Banks A 500 40 101 104 103 109 101
UNICREDIT SPA UCGIM 3.375% 11-Jan-18 Banks BBB 1000 40 100 220 228 199 263
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 1.625% 11-Jan-18 Banks A 1250 41 99 81 78 67 74
ABBEY NATIONAL TREASURY SERVICES PLIABBEY 1.75% 15-Jan-18 Banks A 1000 41 99 89 91 73 94
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 4.75% 15-Jan-18 Banks AA- 3425 40 113 56 54 55 55
BBVA SENIOR FINANCE SA UNIPERSONAL ~ BBVASM 3.75% 17-Jan-18 Banks BBB- 1500 40 102 225 237 214 284
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.75% 26-Jan-18 Banks A 850 41 108 78 7 73 72
UNICREDIT BANK AUSTRIA AG BACA 2.625% 30-Jan-18 Banks BBB+ 750 41 101 136 136 136 118
CITIGROUP INC € 1.75% 29-Jan-18 Banks BBB 500 42 100 64 62 62 76
SKANDINAVISKA ENSKILDA BANKEN SEB 4.25% 21-Feb-18 Banks A+ 500 4.1 11 58 54 54 63
SPAREBANK 1 SMN MINGNO 2.125% 21-Feb-18 Banks A 500 42 100 92 89 88 88
ING BANK NV INTNED 1.875% 27-Feb-18 Banks A 1750 42 100 83 81 77 89
SOCIETE GENERALE SA SOCGEN 2.375% 28-Feb-18 Banks A 1000 42 102 74 76 65 91
BNP PARIBAS SA BNP 1.5% 12-Mar-18 Banks A 1000 43 98 75 73 57 83
MORGAN STANLEY MS 2.25% 12-Mar-18 Banks BBB+ 1250 42 100 104 101 95 160
CREDIT AGRICOLE SA ACAFP 1.75% 12-Mar-18 Banks A 1000 43 99 80 79 72 97
COMMONWEALTH BANK OF AUSTRALIA  CBAAU 4.25% 06-Apr-18 Banks AA- 750 42 11 52 50 48 59
NORDEA BANK AB NDASS 1.375% 12-Apr-18 Banks AA- 1500 44 99 48 45 4 57
UBS AG [LONDON BRANCH] UBS 6% 18-Apr-18 Banks A 1500 41 119 58 57 58 66
BPCE SA BPCEGP 2% 24-Apr-18 Banks A 750 44 100 75 75 69 90
GOLDMAN SACHS GROUP INC GS 6.375% 02-May-18 Banks A 1250 41 118 101 103 101 130
CAJA DE AHORROS Y PENSIONES DE BARC CABKSM 3.125% 14-May-18 Banks BBB- 1000 43 98 237 247 226 326
POHJOLA BANK PLC POHBK 1.25% 14-May-18 Banks AA- 500 45 98 54 53 4 54
SPAREBANK 1 SR BANK SPAROG 2% 14-May-18 Banks A 500 44 100 82 79 74 87
BNZ INTERNATIONAL FUNDING LTD BZLNZ 1.25% 23-May-18 Banks AA- 500 45 97 75 72 72 72
WESTPAC BANKING CORP WSTP 4.125% 25-May-18 Banks AA- 1000 43 110 62 54 56 60
NOMURA EUROPE FINANCE NV NOMURA 1.875% 29-May-18 Banks BBB+ 750 44 9%6 157 159 159

SVENSKA HANDELSBANKEN AB SHBASS 2.25% 14-Jun-18 Banks AA- 1250 45 102 56 51 47 51
BANCO DO BRASIL SA (CAYMAN) BANBRA 3.75% 25-Jul-18 Banks BBB 700 44 98 294 297 283
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 3.5% 17-Oct-18 Banks AA- 1500 47 108 59 57 58 61
HSBC BANK PLC HSBC 3.875% 24-Oct-18 Banks AA- 1250 47 110 53 52 43 52
CITIGROUP INC C 4.375% 02-Nov-18 Banks BBB 500 46 112 7 70 72 91
INTESA SANPAOLO SPA ISPIM 4% 08-Nov-18 Banks BBB 1287 46 101 249 262 232 281
BNP PARIBAS SA BNP 1.375% 21-Nov-18 Banks A 650 49 97 69 69 51 84
MORGAN STANLEY MS 6.5% 28-Dec-18 Banks BBB+ 725 46 120 123 119 116 162
ABN AMRO BANK NV ABNANV 4.75% 11-Jan-19 Banks A 1000 48 113 88 88 81 93
STANDARD CHARTERED PLC STANLN 4.125% 18-Jan-19 Banks A 1000 48 109 92 93 82 106
BNP PARIBAS SA BNP 2% 28-Jan-19 Banks A 1000 50 99 83 85

COMMONWEALTH BANK OF AUSTRALIA  CBAAU 1.625% 04-Feb-19 Banks AA 600 51 98 61 55 51 63
CREDIT AGRICOLE SA ACAFP 3.875% 13-Feb-19 Banks A 1250 49 108 90 89 79 111
ING BANK NV INTNED 3.25% 03-Apr-19 Banks A 750 51 105 93 91 90 2
MORGAN STANLEY MS 5% 02-May-19 Banks BBB+ 500 50 112 131 129 127 166
NORDEA BANK AB NDASS 4% 11-Jul-19 Banks AA- 1250 52 110 66 65 59 62
CITIGROUP INC C 5% 02-Aug-19 Banks BBB 2500 52 114 93 2 89 127
CREDIT SUISSE [LONDON BRANCH] CS 4.75% 05-Aug-19 Banks A 2550 52 115 68 67 61 69
BARCLAYS BANK PLC BACR 4.875% 13-Aug-19 Banks A 1483 52 115 76 80 68 89
BNP PARIBAS SA BNP 2.5% 23-Aug-19 Banks A 1000 55 101 85 86 69 105
LLOYDS BANKING GROUP PLC LLOYDS 5.375% 03-Sep-19 Banks A 1062 52 117 88 2 81 102
CITIGROUP INC € 7.375% 04-Sep-19 Banks BBB 1750 50 127 101 100 96 130
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 2% 19-Sep-19 Banks A 1000 56 98 97 99 85 87
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 5.375% 30-Sep-19 Banks A 2000 52 114 131 136 138 143

Source: iBoxx and Citi.
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UBS AG [JERSEY BRANCH] UBS 45% 16-Sep-14 Banks BBB- 893 10 102 218 231 246 208
UNICREDIT SPA UCGIM 4.5% 22-Sep-14 Banks BB+ 500 10 98 654 651 590 556
SANTANDER ISSUANCES SA UNIPERSONAL SANTAN 4.5% 30-Sep-14 Banks BBB- 500 09 87 1899 1895 1738 1625
BANCO BILBAO VIZCAYA ARGENTARIA SA  BBVASM 4.375% 20-Oct-14 Banks BB+ 633 10 89 1535 1525 1438 1355
JPMORGAN CHASE & CO JPM 4.375% 12-Nov-14 Banks A 750 11 102 235 236 257 317
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 4.875% 22-Apr-15 Banks BB+ 750 15 102 300 328 334 249
HSBC HOLDINGS PLC HSBC 3.625% 29-Jun-15 Banks A 700 17 102 196 19 178 205
ING BANK NV INTNED 3.5% 16-Sep-15 Banks BBB 1000 19 101 259 250 251 354
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 5% 30-Sep-15 Banks BBB+ 800 20 106 129 129 126 114
FORTIS BANK NV/SA FBAVP 4.25% 23-Mar-16 Banks BBB 500 24 103 234 233 280 314
JPMORGAN CHASE BANK NA JPM 4.375% 14-Nov-16 Banks A 1000 30 105 201 207 242 259
LLOYDS BANKING GROUP PLC LLOYDS 11.875% 16-Dec-16 Banks BB+ 1147 28 123 341 338 299 445
NATIXIS KNFP 4.125% 20-Jan-17 Banks BBB- 500 31 105 173 174 173 185
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 4.35% 23-Jan-17 Banks BB+ 750 31 101 325 352 365 358
NORDEA BANK AB NDASS 4.625% 15-Feb-17 Banks A 750 32 107 169 168 168 172
DEN NORSKE BANK ASA DNBNO 4.75% 08-Mar-17 Banks A 750 32 107 178 175 172 175
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 10.5% 16-Mar-17 Banks BBB- 564 30 120 344 365 419 414
BNP PARIBAS SA BNP 5.431% 07-Sep-17 Banks BBB- 1508 36 111 148 145 138 146
SKANDINAVISKA ENSKILDA BANKEN SEB 4% 12-Sep-17 Banks BBB+ 750 37 105 170 168 166 170
STANDARD CHARTERED BANK STANLN 5.875% 26-Sep-17 Banks A 1100 36 112 180 185 156 189
UNICREDIT SPA UCGIM 5.75% 26-Sep-17 Banks BB+ 1000 36 105 344 346 334 355
FORTIS BANK NV/SA FBAVP 5.757% 04-Oct-17 Banks BBB 1225 37 112 152 153 160 166
BAYERISCHE LANDESBANK BYLAN 5.75% 23-Oct-17 Banks BB 1000 37 11 190 188 192 177
SWEDBANK AB SWEDA 3% 05-Dec-17 Banks BBB+ 500 39 101 175 172 170 170
BARCLAYS BANK PLC BACR 6% 23-Jan-18 Banks BBB- 1750 39 11 219 220 187 264
CREDIT AGRICOLE SA ACAFP 5.971% 01-Feb-18 Banks BBB- 2375 39 112 204 216 197 199
HSBC HOLDINGS PLC HSBC 6.25% 19-Mar-18 Banks A 1600 40 115 166 166 151 155
NATIONWIDE BUILDING SOCIETY NWIDE 4.125% 20-Mar-18 Banks BBB 1250 40 98 355 32 339 3
THE ROYAL BANK OF SCOTLAND GROUP PL RBS 6.934% 09-Apr-18 Banks BB+ 2000 39 109 348 376 407 411
ING BANK NV INTNED 6.125% 29-May-18 Banks BBB 1000 41 110 261 254 248 318
NATIONAL AUSTRALIA BANK LTD NAB 6.75% 26-Jun-18 Banks A 500 42 116 184 194 183 180
SOCIETE GENERALE SA SOCGEN 6.125% 20-Aug-18 Banks BBB- 778 43 116 150 150 145 188
MERRILL LYNCH & CO INC BAC 4.625% 14-Sep-18 Banks BBB- 626 45 107 188 182 185 234
WACHOVIA CORP WFC 4.375% 27-Nov-18 Banks A 500 47 109 121 120 122 124
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 5.875% 20-May-19 Banks A 1000 49 114 179 179 178 171
HSBC HOLDINGS PLC HSBC 6% 10-Jun-19 Banks A 1750 49 114 190 182 157 171
CREDIT AGRICOLE SA ACAFP 5.875% 11-Jun-19 Banks BBB- 1250 49 112 213 222 202 230
COMMONWEALTH BANK OF AUSTRALIA  CBAAU 5.5% 06-Aug-19 Banks A 1000 51 113 162 164 159 142
AUSTRALIA AND NEW ZEALAND BANKING G ANZ 5.125% 10-Sep-19 Banks A 750 52 112 156 159 154 138
INTESA SANPAOLO SPA ISPIM 5% 23-Sep-19 Banks BB+ 1447 51 102 327 324 344 360
LANDESBANK BERLIN HOLDING AG LBBER 5.875% 25-Nov-19 Banks BBB 500 52 109 275 213 276 275
NATIONAL AUSTRALIA BANK LTD NAB 4.625% 10-Feb-20 Banks A 1000 55 107 186 189 183 152
LLOYDS BANKING GROUP PLC LLOYDS 6.5% 24-Mar-20 Banks BBB- 1500 54 112 285 290 274 341
NORDEA BANK AB NDASS 4.5% 26-Mar-20 Banks BBB+ 1000 57 107 168 171 164 170
DEUTSCHE BANK AG DB 5% 24-Jun-20 Banks BBB 1150 57 108 204 207 190 194
INTESA SANPAOLO SPA ISPIM 5.15% 16-Jul-20 Banks BB+ 1203 57 102 322 320 340 364
NATIONWIDE BUILDING SOCIETY NWIDE 6.75% 22-Jul-20 Banks BBB 750 55 112 309 318 308 352
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 4% 22-Oct-20 Banks BBB+ 1000 6.1 104 163 172 170 184
SUMITOMO MITSUI BANKING CORP SUMIBK 4% 09-Nov-20 Banks A 750 62 105 150 150 157 151
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 3.75% 09-Nov-20 Banks A 1000 62 101 187 187 185 172
LA BANQUE POSTALE FRLBP 4.375% 30-Nov-20 Banks BBB 750 6.1 105 192 192 190 197
BARCLAYS BANK PLC BACR 6% 14-Jan-21 Banks BBB- 1500 59 109 290 301 249 301
NORDEA BANK AB NDASS 4% 29-Mar-21 Banks BBB+ 750 65 104 166 167 161 169
CREDIT AGRICOLE SA ACAFP 3.9% 19-Apr-21 Banks BBB- 1250 65 99 227 236 214 234
UNICREDIT SPA UCGIM 6.125% 19-Apr-21 Banks BB+ 750 6.0 102 403 407 399 448
ABN AMRO BANK NV ABNANV 6.375% 27-Apr-21 Banks BBB- 1228 6.1 110 301 307 218 322
RAIFFEISEN BANK INTERNATIONALAG ~ RBIAV 6.625% 18-May-21 Banks BBB- 500 60 110 336 340 344 353
GOLDMAN SACHS GROUP INC GS 4.75% 12-Oct-21 Banks BBB+ 750 67 105 220 222 218 250
POHJOLA BANK PLC POHBK 5.75% 28-Feb-22 Banks A 500 638 116 172 171 169 171

Source: iBoxx and Citi.
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BARCLAYS BANK PLC BACR 6.625% 30-Mar-22 Banks BBB- 1000 6.6 113 296 310 263 310
ABN AMRO BANK NV ABNANV 7.125% 06-Jul-22 Banks BBB 1000 6.6 114 322 324 305 350
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 4.125% 14-Sep-22 Banks A 1000 7.4 101 209 209 210 190
ERSTE BANK DER OESTERREICHISCHEN SF ERSTBK 7.125% 10-Oct-22 Banks BBB 500 6.7 111 367 368 362 380
UNICREDIT SPA UCGIM 6.95% 31-Oct-22 Banks BB+ 1500 6.7 103 461 466 453 495
STANDARD CHARTERED PLC STANLN 3.625% 23-Nov-22 Banks A 750 7.6 95 229 233 197 223
SOCIETE GENERALE SA SOCGEN 4% 07-Jun-23 Banks * 1000 78 94 212 276 248

BPCE SA BPCEGP 4.625% 18-Jul-23 Banks BBB+ 1000 7.7 98 219 276 250
COOEPERATIEVE CENTRALE RAIFFEISEN-B RABOBK 3.875% 25-Jul-23 Banks A 1000 8.0 97 215 217 216

CITIGROUP INC C 4.25% 25-Feb-25 Banks BBB- 897 8.8 96 247 243 244 270

Source: iBoxx and Citi.
http://www.citivelocity.com Copyright © 2013 Citigroup
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DANSKE BANK AS DANBNK 4.1% 16-Mar-15 Banks BB+ 700 15 102 244 248 262 266
DEUTSCHE POSTBANK AG DPB 4.668% 30-Jun-16 Banks BB+ 500 26 104 255 279 310 383

Source: iBoxx and Citi.
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FORTIS BANK NV/SA FBAVP 4.625% 27-Oct-14 Banks BBB- 1000 11 99 484 511 472 673
SKANDINAVISKA ENSKILDA BANKEN SEB 9.25% 31-Mar-15 Banks BB+ 500 14 108 316 317 327 364
SVENSKA HANDELSBANKEN AB SHBASS 4.194% 16-Dec-15 Banks BBB- 500 21 102 292 298 304 313
HSBC CAPITAL FUNDING [EURO 3] LP HSBC 5.13% 29-Mar-16 Banks BBB 750 24 103 318 327 298 367
BNP PARIBAS SA BNP 4.73% 12-Apr-16 Banks BB 557 24 100 418 437 407 623
MUFG CAPITAL FINANCE 2 LTD MTFG 4.85% 25-Jul-16 Banks BB+ 750 27 106 192 189 220 255
MUFG CAPITAL FINANCE 4 LTD MTFG 5.271% 25-Jan-17 Banks BB+ 500 31 107 237 233 248 258
BNP PARIBAS SA BNP 5.019% 13-Apr-17 Banks BB 638 32 100 413 425 402 587
SKANDINAVISKA ENSKILDA BANKEN SEB 7.092% 21-Dec-17 Banks BB+ 500 37 11 328 326 350 364
DEUTSCHE BANK CONTINGENT CAPITAL TR DB 8% 15-May-18 Banks BBB- 1000 39 109 450 453 469 514
BNP PARIBAS SA BNP 7.781% 02-Jul-18 Banks BB 500 40 110 409 429 432 456

Source: iBoxx and Citi.
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ZURICH FINANCE [USA] INC ZURNVX 45% 17-Sep-14 Insurance A+ 1000 10 104 30 31 27 39
GECINA SA GFCFP 4.5% 19-Sep-14 Financial Services BBB 500 10 104 51 53 50 49
RODAMCO EUROPE FINANCE BV ULFP 4.375% 01-Oct-14 Financial Services A 500 10 104 34 32 28 39
GE CAPITAL EUROPEAN FUNDING GE 2.875% 28-Oct-14 Financial Services A+ 1250 11 102 32 33 30 35
ASSICURAZIONI GENERALI SPA ASSGEN 4.875% 11-Nov-14 Insurance BBB 750 11 104 60 64 61 81
AEGON NV AEGON 4.125% 08-Dec-14 Insurance A 500 12 104 £ 42 39 48
LEASEPLAN CORPORATION NV LPTY 4.125% 13-Jan-15 Financial Services BBB 500 13 104 56 64 60 68
AXA SA AXASA 4.5% 23-Jan-15 Insurance A 1000 13 105 47 48 44 44
CAISSE CENTRALE DU CREDIT IMMOBILIER CCCI 3.75% 22-Jan-15 Financial Services BBB 850 13 102 167 167 172 163
GE CAPITAL EUROPEAN FUNDING GE 2% 27-Feb-15 Financial Services A+ 1250 14 102 37 37 34 38
UNIBAIL-RODAMCO ULFP 3.375% 11-Mar-15 Financial Services A 635 15 104 36 35 32 44
ING GROEP NV INTNED 4.125% 23-Mar-15 Insurance A 701 15 105 67 67 66 72
GENERALI FINANCE BV ASSGEN 3.875% 06-May-15 Insurance BBB 500 16 105 57 59 56 73
DVB BANK SE DVB 2.5% 15-May-15 Financial Services BBB+ 500 16 102 65 66 74 72
GE CAPITAL EUROPEAN FUNDING GE 5.25% 18-May-15 Financial Services A+ 2000 16 107 43 42 37 42
NYSE EURONEXT NYX 5.375% 30-Jun-15 Financial Services A 920 17 107 67 82 92 2
AAREAL BANK AG AARB 3.25% 17-Aug-15 Financial Services * 500 19 104 62 72 86 85
GE CAPITAL EUROPEAN FUNDING GE 2.875% 17-Sep-15 Financial Services A+ 1500 20 104 43 43 40 42
LEASEPLAN CORPORATION NV LPTY 3.875% 16-Sep-15 Financial Services BBB 500 19 105 74 76 73 79
ZURICH FINANCE [USA] INC ZURNVX 6.5% 14-Oct-15 Insurance A+ 600 20 11 52 53 47 51
GE CAPITAL EUROPEAN FUNDING GE 1.25% 15-Oct-15 Financial Services A+ 1000 21 101 45 42 40 4
GECINA SA GFCFP 4.25% 03-Feb-16 Financial Services BBB 500 23 107 72 73 75 90
ACHMEA HYPOTHEEKBANK NV ACHMEA 2.375% 08-Feb-16 Financial Services A 500 23 101 116 118 118 99
INVESTOR AB INVSA 4% 14-Mar-16 Financial Services A+ 500 24 107 41 40 43 50
KLEPIERRE SA LIFP 4.25% 16-Mar-16 Financial Services BBB+ 689 24 107 65 63 64 65
UNIBAIL-RODAMCO ULFP 3.5% 06-Apr-16 Financial Services A 500 25 106 54 50 51 53
GE CAPITAL EUROPEAN FUNDING GE 3.75% 04-Apr-16 Financial Services A+ 1250 25 107 51 50 49 53
ING GROEP NV INTNED 4.125% 11-Apr-16 Insurance A 750 25 107 76 74 76 78
AMERICAN INTERNATIONAL GROUP INC  AIG 4.375% 26-Apr-16 Insurance BBB+ 750 25 107 87 88 9 109
SOCIETE FONCIERE LYONNAISE SA FLYFP 4.625% 25-May-16 Financial Services BBB- 500 26 107 112 114 132 146
DEUTSCHE ANNINGTON FINANCE BV DAIGAG 2.125% 25-Jul-16 Financial Services BBB 700 28 101 110 111

LEASEPLAN CORPORATION NV LPTY 2.5% 19-Sep-16 Financial Services BBB 500 29 102 92 2 94 96
UNIBAIL-RODAMCO ULFP 4.625% 23-Sep-16 Financial Services A 600 29 110 52 50 53 57
GE CAPITAL EUROPEAN FUNDING GE 4.125% 27-Oct-16 Financial Services A+ 1500 30 109 55 52 55 59
ALLIANZ FINANCE Il BV ALVGR 4% 23-Nov-16 Insurance AA- 1500 30 109 24 25 27 35
NEW YORK LIFE GLOBAL FUNDING NYLIFE 4.375% 19-Jan-17 Insurance AA+ 600 32 110 2 40 34 49
SAMPO OYJ SAMAFH 4.25% 27-Feb-17 Insurance BBB 500 32 108 105 107 107 105
GE CAPITAL EUROPEAN FUNDING GE 4.25% 01-Mar-17 Financial Services A+ 1500 33 109 59 55 61 61
KLEPIERRE SA LIFP 4% 13-Apr-17 Financial Services BBB+ 850 34 108 80 78 80 77
GE CAPITAL EUROPEAN FUNDING GE 1% 02-May-17 Financial Services A+ 1250 35 99 47 41 45 53
METROPOLITAN LIFE GLOBAL FUNDING | MET 4.625% 16-May-17 Insurance AA- 800 34 112 43 44 45 56
ING GROEP NV INTNED 4.75% 31-May-17 Insurance A 1750 34 111 85 85 89 92
EXOR SPA EXOIM 5.375% 12-Jun-17 Financial Services BBB+ 750 34 108 212 203 205 226
AMERICAN INTERNATIONAL GROUP INC  AIG 5% 26-Jun-17 Insurance BBB+ 600 35 11 106 102 117 121
UNIBAIL-RODAMCO ULFP 1.625% 26-Jun-17 Financial Services A 500 36 100 63 58 63 63
AEGON NV AEGON 3% 18-Jul-17 Insurance A 500 36 105 59 56 58 76
DVB BANK SE DVB 2.5% 30-Aug-17 Financial Services A+ 500 38 103 73 71 97 106
DELTALLOYD NV DLNA 4.25% 17-Nov-17 Insurance BBB+ 575 38 107 151 150 152 149
SOCIETE FONCIERE LYONNAISE SA FLYFP 3.5% 28-Nov-17 Financial Services BBB- 500 39 105 123 124 143 152
MOTABILITY OPERATIONS GROUP PLC  MOTOPG 3.75% 29-Nov-17 Financial Services A 500 39 109 50 50 56 57
UNIBAIL-RODAMCO ULFP 3.875% 13-Dec-17 Financial Services A 500 39 109 67 65 68 66
CAISSE CENTRALE DU CREDIT IMMOBILIER CCCI 4% 12-Jan-18 Financial Services BBB 650 39 102 243 237 249 251
FONCIERE DES REGIONS FDRFP 3.875% 16-Jan-18 Financial Services BBB- 500 40 104 173 172 177 166
GE CAPITAL EUROPEAN FUNDING GE 5.375% 16-Jan-18 Financial Services A+ 1250 40 115 63 60 61 65
CORIO NV CORANA 4.625% 22-Jan-18 Financial Services BBB 500 40 109 145 141 145 140
ACHMEA HYPOTHEEKBANK NV ACHMEA 2% 23-Jan-18 Financial Services A 500 41 98 133 132 140 140
BRFKREDIT A/S BRF 2.5% 31-Jan-18 Financial Services A 500 41 100 149 148 148 149
ALLIANZ FINANCE Il BV ALVGR 1.375% 13-Mar-18 Insurance AA- 500 43 100 28 28 27 36

Source: iBoxx and Citi.
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SPREAD LEVELS

Issuer Bond Label Tier Sector Rating Amt Dur Price Latest -lw -1m -3m
ALLIANZ FINANCE Il BV ALVGR 6.5% 13-Jan-15 LT2 Insurance A 1000 13 106 127 125 106 143
LEGAL & GENERAL GROUP PLC LGEN 4% 08-Jun-15 LT2 Insurance BBB+ 600 17 102 247 254 260 292
AXA SA AXASA 5.25% 16-Apr-20 LT2 Insurance BBB 1300 55 104 294 303 297 355
HANNOVER FINANCE [LUXEMBOURG] SA  HANRUE 5.75% 14-Sep-20 LT2 Insurance A 500 58 109 263 267 248 260
MUENCHENER RUECKVERSICHERUNGS AG MUNRE 6% 26-May-21 LT2 Insurance A 1000 6.2 113 229 236 220 239
ALLIANZ FINANCE Il BV ALVGR 5.75% 08-Jul-21 LT2 Insurance A 2000 63 110 255 261 240 255
CNP ASSURANCES SA CNPFP 6.875% 30-Sep-21 LT2 Insurance A 700 62 110 352 354 349 462
MUENCHENER RUECKVERSICHERUNGS AG MUNRE 6.25% 26-May-22 LT2 Insurance A 900 638 115 233 239 223 248
TALANX FINANZ LUXEMBOURG SA TALANX 8.367% 15-Jun-22 LT2 Insurance BBB 500 6.4 122 338 336 345 382
ASSICURAZIONI GENERALI SPA ASSGEN 10.125% 10-Jul-22 LT2 Insurance BBB- 750 6.1 121 502 507 495 548
DELTALLOYD NV DLNA 9% 29-Aug-22 LT2 Insurance BBB+ 500 6.2 112 523 523 518 552
CLOVERIE PLC SWISS REINS SRENVX 6.625% 01-Sep-22 LT2 Insurance A 500 69 117 246 250 232 269
ALLIANZ SE ALVGR 5.625% 17-Oct-22 LT2 Insurance A 1500 71 108 255 263 249 270
ASSICURAZIONI GENERALI SPA ASSGEN 7.75% 12-Dec-22 LT2 Insurance BBB- 1250 6.6 108 463 468 458 529
HANNOVER FINANCE [LUXEMBOURG] SA  HANRUE 5% 30-Jun-23 LT2 Insurance A 500 77 103 257 261 235 265
AVIVAPLC AVLN 6.125% 05-Jul-23 LT2 Insurance BBB 650 73 104 357 362 359
AXA SA AXASA 5.125% 04-Jul-23 LT2 Insurance BBB 1000 76 101 293 299 283 347
ZURICH FINANCE [USA] INC ZURNVX 4.25% 02-Oct-23 LT2 Insurance A 1000 80 9% 265 21 238 262
AVIVAPLC AVLN 5.7% 29-Sep-15 uT2 Insurance BBB 500 19 102 396 424 396 514
ALLIANZ FINANCE Il BV ALVGR 4.375% 17-Feb-17 uT2 Insurance A 1400 32 103 264 212 259 360
AVIVAPLC AVLN 6.875% 22-May-18 uT2 Insurance BBB 500 40 110 332 329 328 3n
CNP ASSURANCES SA CNPFP 6% 14-Sep-20 uT2 Insurance A 750 57 105 350 348 354 441
ACHMEA HYPOTHEEKBANK NV ACHMEA 6% 04-Apr-23 uT2 Insurance BBB 500 72 104 348 345 352 301
AVIVAPLC AVLN 4.729% 28-Nov-14 T Insurance BBB 700 11 100 477 478 435 627
HANNOVER FINANCE [LUXEMBOURG] SA  HANRUE 5% 01-Jun-15 T Insurance A 500 16 101 381 376 335 396
ELM BV SRENVX 5.252% 25-May-16 T Insurance BBB+ 1000 25 103 353 364 318 432
GENERALI FINANCE BV ASSGEN 5.317% 16-Jun-16 T Insurance BB+ 1275 24 9% 708 759 694 846
AXA SA AXASA 5.777% 06-Jul-16 T Insurance BBB- 1000 26 103 406 418 375 507
CNP ASSURANCES SA CNPFP 4.75% 22-Dec-16 T Insurance A 870 30 98 462 520 525 691
GENERALI FINANCE BV ASSGEN 5.479% 08-Feb-17 T Insurance BB+ 1250 30 93 708 738 678 788
ELM BV FOR SWISS LIFE INSURANCE & PEN SLHNVX 5.849% 12-Apr-17 T Insurance BBB 590 32 100 490 503 468 556
MUENCHENER RUECKVERSICHERUNGS AG MUNRE 5.767% 12-Jun-17 T Insurance A 1349 33 105 348 350 314 394
AXA SA AXASA 6.211% 05-Oct-17 T Insurance BBB- 750 35 103 439 449 424 533
VIENNA INSURANCE GROUP VIGAV 8% 12-Sep-18 T Insurance A 500 41 111 47 414 422 446

Source: iBoxx and Citi.
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OTHER DISCLOSURES
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Firm believes to be reliable, we do not guarantee its accuracy and it may be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and
completeness of the disclosures made in the Important Disclosures section of the Product. The Firm's research department has received assistance from the subject company(ies) referred to in this
Product including, but not limited to, discussions with management of the subject company(ies). Firm policy prohibits research analysts from sending draft research to subject companies. However, it
should be presumed that the author of the Product has had discussions with the subject company to ensure factual accuracy prior to publication. All opinions, projections and estimates constitute the
judgment of the author as of the date of the Product and these, plus any other information contained in the Product, are subject to change without notice. Prices and availability of financial instruments
also are subject to change without notice. Notwithstanding other departments within the Firm advising the companies discussed in this Product, information obtained in such role is not used in the
preparation of the Product. Although Citi Investment Research & Analysis (CIRA) does not set a predetermined frequency for publication, if the Product is a fundamental research report, it is the intention
of CIRA to provide research coverage of the/those issuer(s) mentioned therein, including in response to news affecting this issuer, subject to applicable quiet periods and capacity constraints. The
Product is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in the Product must take into
account existing public information on such security or any registered prospectus.

Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the reporting requirements of the U.S. Securities
and Exchange Commission. There may be limited information available on foreign securities. Foreign companies are generally not subject to uniform audit and reporting standards, practices and
requirements comparable to those in the U.S. Securities of some foreign companies may be less liquid and their prices more volatile than securities of comp us. ies. In addition,

rate movements may have an adverse effect on the value of an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net dividends to ADR investors are estimated,
using withholding tax rates conventions, deemed accurate, but investors are urged to consult their tax advisor for exact dividend computations. Investors who have received the Product from the Firm
may be prohibited in certain states or other jurisdictions from purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details. Citigroup Global
Markets Inc. takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product may be placed only through Citigroup Global
Markets Inc.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers: Morgan Stanley & Co. LLC (Morgan Stanley) research reports may be available about the companies that are the subject of this
Citi Investment Research & Analysis (CIRA) research report. Ask your Financial Advisor or use smithbarney.com to view any available Morgan Stanley research reports in addition to CIRA research

reports.
Important disclosure regarding the relationship between the companies that are the subject of this CIRA research report and Morgan Stanley Smith Barney LLC and its affiliates are available at the
Morgan Stanley Smith Barney disclosure website at www.morgar ht com/ isclosure:

For Morgan Stanley and Citigroup Global Markets, Inc. specific disclosures, you may refer to www.morganstanley.com/researchdisclosures and
https://www.citigroupgeo.com/geopublic/Disclosures/index_a.html.

This CIRA research report has been reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval was conducted by the same person who reviewed this research
report on behalf of CIRA. This could create a conflict of interest.
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investments can be subject to sudden and large falls in value that could equal or exceed the amount invested. Certain investments contained in the Product may have tax implications for private customers
whereby levels and basis of taxation may be subject to change. If in doubt, investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific market or other risks
associated with a particular transaction. Advice in the Product is general and should not be construed as personal advice given it has been prepared without taking account of the objectives, financial situation or
needs of any particular investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to
acquiring any financial product, it is the client's responsibility to obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the product.

With the exception of our product that is made available only to Qualified Institutional Buyers (QIBs), CIRA concurrently disseminates its research via proprietary and non-proprietary electronic distribution
platforms. Periodically, individual CIRA analysts may also opt to circulate research posted on such platforms to one or more clients by email. Such email distribution is discretionary and is done only after the
research has been disseminated via the aforementioned distribution channels. CIRA simultaneously distributes product that is limited to QIBs only through email distribution.

The level and types of services provided by CIRA analysts to clients may vary depending on various factors such as the client's individual preferences as to the frequency and manner of receiving communications
from analysts, the client's risk profile and investment focus and perspective (e.g. market-wide, sector specific, long term, short-term etc.), the size and scope of the overall client relationship with Citi and legal and
regulatory constraints.

© 2012 Citigroup Global Markets Inc. Citi Investment Research & Analysis is a division of Citigroup Global Markets Inc. Citi and Citi with Arc Design are trademarks and service marks of Citigroup Inc. and its
affiliates and are used and registered throughout the world. All rights reserved. Any unauthorized use, duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution
of the Product by electronic mail, posting of the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The information contained in
the Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. Where included in this report, MSCI sourced information is the exclusive property of Morgan
Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI intellectual property may not be reproduced, redisseminated or used to create any financial
products, including any indices. This information is provided on an “as is" basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related
to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information.
Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind.
MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. The Firm accepts no liability whatsoever for the actions of third parties. The Product may provide the
addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not reviewed the linked site. Equally, except to the extent to which the
Product refers to website material of the Firm, the Firm takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein. Such address or
hyperlink (including addresses or hyperlinks to website material of the Firm) is provided solely for your convenience and information and the content of the linked site does not in anyway form part of this document.
Accessing such website or following such link through the Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in connection with, any such referenced
website.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST




