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The bonds of 18 issuers are covered as part of the analysis workof DZ BANK's

Rates Markets Research for Government Bonds. These issuers are Austria, Bel-
gium, Germany, Finland, France, Greece, Ireland, Italy, Latvia, Lithuania, the Author:

Netherlands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Hunga- Christoph Kutt, ANALYST
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We issue one recommendation for each senior unsecured euro-denominated bond

issued by the states mentioned above (referredto in the follow ing as "bonds" or
"governmentbonds").

The eurozone countries of Estonia, Luxemburg, Maltaand Cyprus are only ana-
lysed in the context of their impact on the 18 issuers covered. Other government is-
suers w hoissue euro-denominated bonds are not covered. We do not publish an
investmentrecommendation foranyissuer apart from the 18 mentioned above.

Our investment recommendations for the bonds of government issuers are based
firstand foremost on a fundamental analysis of the respective issuer and, derived
from that, on an assessment of the approximate default risk from the point of view of
the next three years. Our investment recommendation methodology also factors in
the expected volatility of risk premiums in order to take into account potential unusual
developments and events — so-called idiosyncratic risks — such as an increase in po-
litical threats or differences in the tradability of bonds (liquidity) in the secondary mar-
ket.

Our analyses do not include any credit rating as defined in Regulation (EC)
1060/2009 of 16 September 2009 on the rating agencies.
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Our investment recommendations forthe bonds of government issuers are based
firstand foremost on a fundamental analysis of the respective issuers and, derived
from that, on an assessment of the approximate default risk from the point of view of
the next three years. Our investment recommendation methodology also factors in
the expected volatility of risk premiums in order to take into account potential unusual
developments and events — so-called idiosyncratic risks — such as an increase in po-
litical threats or differencesin the tradability of bonds (liquidity) in the secondary
market.

Risk premium or credit spread

For the purpose of a relative comparison of the volatility of the issuers' risk premi-
ums, welook at their spread in relation to the yield of less risky Bunds. Since Bunds
currently have an AAA rating, they are regarded as largely risk-free by the capital
market. The spread therefore expresses a risk premium in relation to a risk-free in-
vestment. In a wider sense, risks premiums can be compared in terms of concept
with the credit spreads in DZ BANK's credit research; the differenceis that Bund
yields are the risk-free value in this instance and not the sw ap rates. Essentially,
how ever, risk premiums in the case of EMU sovereign bonds also reflecta different
default risk in relation to an issuer without default risk and they can therefore be de-
scribed virtually as credit spreads. These credit spreads change over time on the
back of market-led changes in the assessment of the issuer. Asregards volatility, it is
a statistical measure of fluctuation based on mathematical methods.

Credittrend

The credit trend is the analyst’s opinion regarding the likely direction of an issuer’s
agency ratings. The credit trend is a visualized forecast of the change in direction of
the simple average of Moody's, Fitch and S&P ratings over the next tw elve months:
“Positive” and/or (#)is assigned in the case of forecast upgrades, “negative” and/or
(#)is assigned in the case of corresponding forecast dow ngrades, “stable” and/or
(#)is assigned in the case of forecastunchanged ratings. If none of the three agen-
cies mentioned has assigned a rating, no forecast of the credit trend is made for the
issuer concerned.

In any analysis of individual bonds in EMU government bond research, analysts have
to factorin not only the issuer-specific aspects w hich w e describe later on, but also
w ider aspects. These are factors of a general nature w hich can influence an issuer's
credit rating and the investment recommendation to be derived. The analyst in
charge of a specific issuer must take these factors into consideration in the analysis
of the respective issuer in such as way that DZ BANK Research's assessments and
recommendations can be based on identical criteria and be essentially consistent.

DZ BANK Research's economic forecasts are key parameters. Grow th rates for GDP
and its components, inflation rates, data on the global economy and similar figures
can be important in assessing the issuer in question. DZ BANK Research's interest
rate forecastis another wider reference point for the analysis of individual securities
and the recommendations derived from it. Political aspects of a global nature are an-
other important aspect. Global political uncertainties, w ars and conflicts can even
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have an influence on the assessment of third-party issuers w hich are not directly in-
volved or on the recommendation derived from it.

New , wider regulatory requirements, monetary policy and sundry factors can also be
relevant for the investment recommendation.

Likew ise, a general risk assessment of the market also has to be taken into account.
In the event of a general rise in risk aversion in the market, e.g. in the w ake of a sud-
den deterioration in the global economic situation, there also tends to be an increase
in the volatility of risk premiums, above all in the case of issuers with a poorer credit

rating. Conversely, the volatility of risk premiums generally declines during periods of

strong economic activity.

DZ BANK Research's wider forecasts have to be taken into account by analysts in
their analysis of the bonds of individual issuers. As part of this process, it is the re-
sponsibility of the respective analysts to assess the potential impact of central re-

quirements on the object of their analysis.

The bonds of 18 issuers are covered as part of the analysis w ork of DZ BANK's
Rates Markets Research for government bonds. These issuers are Austria, Belgium,
Germany, Finland, France, Greece, Ireland, ltaly, Latvia, Lithuania, the Netherlands,
Poland, Portugal, Romania, Slovakia, Slovenia and Spain. We issue a recommenda-
tion for euro-denominated government bonds for the entirety of the bonds of these
individual issuers. We only look at euro states Estonia, Luxemburg, Malta and Cy-
prus in so far as they have any impact on the 18 issuers w e cover. We do not issue
any investment recommendation forthe bonds of these other EMU states.

Our analysis of the bonds of sovereign issuers consists of a fundamental analysis of
the respective issuer along with a market-related analysis of the expected volatility of
the risk premiums of any outstanding bonds. Both parts of the analysis are combined
through the respective analyst's expert know ledge. This know ledge is based on the
analysts' experience of the relevant markets, of the peer group covered by DZ BANK
Government Bond Research and of individual issuers. The result of the combination
forms the investment recommendation. The depth of analysis depends to a great ex-
tent on the information w hichis provided by individual states on the respective au-
thorities or on the information w hich can be obtained from third-party sources such
as institutions or organisations.

Fundamental analysis of the issuer

DZ BANK's government bond research involves firstly a fundamental analysis of
the issuer. This focuses on the issuer's credit rating, in other w ords the prospect
of the issuer meeting its payment obligations in full in the next three years. For
this purpose, our analysts use the current assessments by rating agencies
Moody’s, S&P and Fitch as a guide. In addition, under the heading "Credit
Trend", the analysts carry out an assessment of the likely rating changes over
the next 12 months. The analysts also conduct their ow nassessment of the is-
suer's fundamental situation. For this purpose, they look at the issuer's debt sus-
tainability from the point of view of the next three years. As part of this process,
the analysts make certain assumptions on the pace of economic grow th, new
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and total debt, the risk premium trend, along with assumptions on the issuer's
options for accessing the primary market, on the political situation, the influence
of monetary policy and other factors w hich influence an issuer's credit rating,

taking into account DZ BANK's interest-rate and economic forecasts.

Market-related analysis of the issuer

Another part of the analysis involves an assessment of the expected volatility of
the risks premiums. This is influenced by the market as a whole as wellas by
factors specific to each issuer. The analysts willmake assumptions on the future
volatility trend based on their ow n expert know ledge, taking into account empiri-
cal values relating to past movements in the volatility of a particular issuer's
bonds, and make assumptions about the performance of the market as a w hole
on issuer-specific factors. Reasons w hich could lead to a general increase in
market volatility wouldinclude for example an unexpected decision by a relevant
central bank such as the ECB or US Federal Reserve. Issuer-specific factors

w hichinfluence volatility include for example parliamentary elections or deci-
sions regarding economic policy.

These investment recommendations are primarily the result of a fundamental analy-
sis of the relevant issuer. Apart from our main focus on this fundamental analysis,
our investment recommendation methodology also takes into account the expected
volatility of risk premiums in order to factor in potential unusual developments and
events relating to the issuers. The analyst's approach is therefore specific to each
situation and cannot be applied universally to each market situation. Consequently,
the analysts' professional experience and methodological know ledge are a crucial
factor in the opinion-forming process in a fundamental and market-related analysis of
sovereign issuers in various market situations.

In Fixed Income Research, investment recommendations on individual issuers in our
coverage are split into the follow ing categories: "low risk (LR)", "moderate risk
(MR)" and "elevated risk (ER)". They are each valid for tw elve months and relate to

euro-denominated senior bonds.

The "low risk" investment recommendation indicates

a) that w erate the default probability of the issuer as exceptionally low over a three-
year horizon and/or

b) that w e expect low spread volatility for the issuer's euro-denominated senior
bonds compared w ith other issuers in the segment.

The bonds of issuers rated as "low risk" are therefore fundamentally suitable fora
longer-term investment and hence as a core part of a portfolio.

The "moderate risk" investment recommendation indicates
a) that w eregard the default probability of the issuer over the next three years as lim-
ited and/or

b) that w e expect moderate spread volatility forthe issuer's euro-denominated senior
bonds compared w ith other issuers in the segment.
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The "moderate risk" investment recommendation differs from the "low risk" recom-
mendation through a greater risk. Bonds rated as "moderate risk" are therefore more
suitable as an additional investment in a portfolio.

Elevated risk (ER)

The "elevated risk" investment recommendation indicates

a) that w erate the default probability of the issuer over the next three years as slight-
ly elevated to and/or

b) that w e expect heightened spread volatility for the issuer's euro-denominated sen-
ior bonds compared w ith other issuers in the segment.

Risks involved in the case of an "elevated risk" recommendation are greater than
witha "moderate risk" recommendation. The bonds of issuers rated as "elevated
risk" are therefore only suitable as a speculative investment under specific conditions
w hichwill be outlined in each case.

DZ BANK INVESTMENT RECOMMENDATION METHODOL OGY

Recommendation Default probability Spread volatility Suitability
evated as speculative investment under certain
‘ Si‘]h“}"? h to high conditions, which are specified in each
19 individual case
Moderate Risk - low medium as addition to portfolio

. longer-term investment / basic
- - IDw iHVEStmem

Source: DZ BANK Research

SOURCES: DATA, STUDIES, INFORMATION

As regards the sources of information w hich DZ BANK Research uses to forman
opinion, a distinction is made betw een concrete and non-concrete origin. Our infor-
mation is taken from specialist sources.

>> Concrete sourcesof information
As part of the ongoing analysis of all relevant issuers and instruments, there
may be crucial changes in the relevant environment w hich can lead to an ad-
justment (w hich must comply w ith technical and methodological requirements) of
expectations regarding the evolution of issuer profiles or of the market perfor-
mance of relevant financial instruments in the coverage. In such an eventuality,
there will be concrete information in the form of information available in the pub-
lic domain fromthe media, freely accessible academic analyses, widely
know n/discussed legislation plans, state budget plans, regulation measures,
public communication from central banks or a rating agency and/or concrete
calculations carried out by the analyst w hich has led to a crucial change in the
expectation. This is also true of tactically/strategically-driven investment recom-
mendations.
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Non-concrete sources of information

As part of the analysis coverage of EMU government bonds, analysts are con-
stantly processing relevant information w hich determines the current direction of
the market and factoring it into the way they formtheir opinion. As part of this
process, the analysts have to take into account as yet unverified information just
as much as the ongoing public discussion (political also) regarding the market
trend and balance this with their ow nview s of the market. In addition, they have
to process general information put forw ard by the media or statements fromthe
political frontand/or other bodies such as institutions or central banks or gen-
eral, public reporting on geopolitics. Analysts have to evaluate, disregard or take
on board this information in their permanent processing in order to adjust or stick
to their opinion.

Technical sources of information

From a technical point of view, the information systems from w hich our analysts
draw their information are Bloomberg, Reuters, Datastream and other market in-
formation service providers, along with publicly accessible w ebsites of country -
specific offices, authorities, institutions and overarching organisations. In addi-
tion, various print media and TV reporting services are used.
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Il.  MANDATORY DISCLOSURES FOR FINANCIAL ANAL YSES AND
FURTHER REMARKS

1. Responsible Company

This Financial Analysis has been prepared by DZBANK AG Deutsche
Zentral-Genossenschaftsbank, Frankfurt am Main (DZ BANK) as an in-
vestmentfirm.

Financia analyses are independent client information containing ge-
neric investment recommendations regarding specific issuers or spe-
cific financial instruments, but they do not make allowance for any indi-
vidual investment criteria.

The mandatory disclosures for Research Publications (Financial Anal-
yses and Other Research Information) as well as further remarks, espe-
cially the Conflicts of Interest Policy of DZBANK Research, regarding
used methods, procedures, and statistics, can be read and download-
ed free-of-chargeunder www.dzbank.com/disclosures.

1.2

2. Competent Supervisory Authorities

DZ BANK is superisedas a creditinstitution and as an investment firm by:

— European Central Bank- www.ecb.europa.eu
Sonnemannstra3e 20 in 60314 Frankfurt/ Main and

— Federal Financial Supervisory Authority (BaFin) - www.bafinde
Marie-Curie-StraBe 24 - 28 in 60439 Frankfurt / Main

Regarding Research Publications (Financial Analyses and Other Research

Inf ormation) the DZ BANK linked local cooperative banks are supervised

by:

— Federal Financial Supervisory Authority (BaFin) - www.bafin.de
Marie-Curie-StraBe 24 - 28 in 60439 Frankfurt/ Main

3. Independent Analysts

The Research Publications (Financial Analyses and Other Research In-
formation) of DZ BANKare independently prepared by its employed ana-
ly sts or by competent analysts commissioned in a given case on the basis
of the binding Conflicts of Interest Policy.

Each analy stinvoled in the preparation of the contents of this Research
Publication confirms that

3.2

— this ResearchPublication represents his independent specialist evalua-
tion of the analysed object in compliance with the Corflicts of Interest
Policy of DZBANKand

— his compensation depends neither in full nor in part, neither directly nor
indirectly, on an opinion expressed in this Research Publication.

4. Definitions of theCategories for Investment Recommendations in Fi-

nancial Analyses

The categories forinvestment recommendations in Financial Analyses

of DZ BANK are defined as follows:

Shares:

- Fundamental Analysis:

"Buy" means thatthe absdute appreciation expected in the nexttwelve

months is greater than 10%.

"Sell" means thatthe absolute depreciation expected in the nexttwelve

months is greater than 10%.

"Hold" meansthatthe absdlute price volatility expectedin the nexttwelve

months lies between +10% and -10%.

4.2 Fixed Income Instruments:
1. Government Bonds, SSAs, Financials and Corporate Bonds
The terms "Low Risk", "Moderate Risk" and "Elevated Risk" are usedas
inv estment ratings when assessing individual issuers from the market seg-
ments Government Bonds, Agency Bonds, Financials (senior unsecured)
and Corporate Bonds (senior unsecured). The classifications are independ-
ent of ov erriding allocation recommendations for market segments (cf.
mandatory disclosures on other research information at
www.dzbank.de/mandatory disclosures). This estimate is based on DZ
BANK's expectations regarding the probability of defaultand/orthe relative
v olatility of risk premiums over the next three years (cf, DZ BANK methodo-
logical studies at www.dzbank.de/mandatory disclosures).
The investment recommendation”Low Risk" indicates that DZ BANK a)
considers the issuer's probability of default to be extremely low over a
three-y ear period and/or b) expects a low spread vadatility of the issuer's
(senior) bonds denominated in EUR comparedwith other issuersin the
segment. Senior bonds denominated in EUR fromissuers classified as
"Low Risk" are therefore generally suitable for longer-term investments and
thus qualify as a basic investmernt in a portfolio.
The investment recommendation"Mod erate Risk" indicates that DZ BANK
a) considers the issuer's probability of default to be low over a three-year
period and/or b) expects a moderate spread volatility of the issuer's (senior)
bonds denominated in EUR compared with other issuers in the segment.
Senior bonds denominated in EUR from issuers classified as "Moderate
Risk" are suitable as an addition toa portfolio.
The investment recommendation"Elevated Risk" indicates that DZ BANK
a) considers the issuer's probability of defadut is slightly elevated to high
ov er athree-year periodand/or b) expects a higher spread volatifity of the
issuer's (senior)bonds denominated in EUR compared with other issuers in
the segment. Senior bonds denominated in EUR from issuers classified as
"Elev ated Risk" are only suitable as a speculative investment under certain
conditions specified in individual cases.
2. Covered Bonds
When assessing an issuer's covered bond programme, the tems "Outper-
former", "Market Performer" and "Underperformer" are used as invest-
ment recommendation. The inv estment recommendation is based on DZ
BANK's assessment of whether the credit spread return of an issuer's cov-
ered bonds will perform better than the market (“Outperformer), perfform
worse than the market (“Underperformer”) or performin line with the market
(“Market Performer”) for bonds of comparable covered bond programmes
ov er the next six months. The recommendation categories refer to covered
bonds ("cov eredbank bonds") in EUR and are only vaiid for the publication
date. Since issuers have usually issued a large number of bonds, the ex-
pected credit returncannot be quantified (cf. DZ BANK methodological
studies at www.dzbank.de/mandatory disclosures).

4.1

5 Categoriesfor isolated statements without investment recommendation
Statementson the isolated evaluation of specific aspects that precede
an investment recommendation on a financial instrumentand / or an is-
suer -especially accordingto the sustainability criteria defined by DZ
BANK, its defined valueapproach, its defined asset allocation (DZ BANK
Sample Portf dio), its defined sector strategy Euro-Stoxx (DZ BANK Sector
Favorites), its defined valuation of payments to beneficiaries (DZ BANK
Dividend Aristocrats), their weighting recommendations for market
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5.1

segments or otherwise defined groups of differentissuers, i.e. their
weighting recommendations in theoverall market strategy Fixed In-
come, in the sector strategy Corporates and their weighting recommen-
dations forcovered bondjurisdictions - are not investment categories
and therefore do not contain any investment recommendations.

These isolated statements aloneare not sufficient to form the basis of an
investment decision. Reference is made to the explanation of the usedrel-
evant methods.

In the case of recommendations on market segments or otherwise defined
groups of different issuers, the terms"Overweight”, "Underweight" and
"Neutral weight" are used.

"Overweight" means that the aforementionedbond segmentis expected to
perform significantly better on a six-month horizon than the average of the
other bond segments in coverage, both in the event of a positive and nega
tive overall markettrend.

"Underweight" means thatthe aforementioned bond segment is expected
to perform significantly worse on a six-month horizon than the average of
the other bond segments in coverage, both in the event of a positve and
negativ e overall market trend.

"Neutral weight" meansthatthe bond segment in questionis expected to
perform approximately in line with the average of the other bond segments
in the cov erage over a six-month period.

The weighting recommendations for market segments or otherwise defined
groups of different issuers are independent of the recommendations for in-
dividual issuers or those of superordinate or subordinate market segments.
They are relative, i.e. if notall the segments mentioned are weighted "neu-
tral", at least one bond segmentis rated"overweight' and one bond seg-
ment is rated "underweight". Accordingly, the weightingrecommendations
are not an absolute statement about profitand loss (cf. DZ BANK methodo-
logical studies at www.dzbank.de/mandatory disclosures).

Overall market strategy

The weighting recommendations in the overall Fixed Income market strate-
gy refer tothe comparison of bond segments relative to one another. There
are currently five bond segmentsin the overall market strategy: 1. Govern-
ment Bonds, 2. Agency Bonds, 3. Covered Bonds, 4. Bank Bonds (senior
unsecured), 5. Cormporate Bonds (senior unsecured). Calculations of the to-
tal return are decisive for the expected performance. The weighting rec-
ommendations in the overal market strategy are independert of the
weighting recommendations within the individual bond segments them-
selves, because the respective peer groupwithin each individual bond
segment is a completely different one. For example, weighting recommen-
dations within gov ernment bond sector refer to issuer countiies in relation
to each other, which have no relevance at the level of weightings in the

ov erall market strategy.

5.2 Sector strategy corporate bonds

In the corporate bond segment, we summarisethe relative performance we
expect of a sector in comparison with the developments forecast for the
other sectors in a sector assessment. Calculations of the credit spread re-
turn are decisive for the expected performance.

5.3 Strategy covered bonds

6.1

6.2

Our weighting recommendations for Covered Bond jurisdictions ("country™)
are based on a comparison of the respective country segment (sub-index
within the iBoxx € Covered Index) with the total index (iBoxx € Covered In-
dex). The credit spread return is decisive for the expected performance.

Scheduled Updates and Validity Periods of Investment Recommenda-
tions

The frequency of updates of Financial Analyses depends in particular on
the underly ing macroeconomic conditions, current developments on the
relevant markets, the current development of the analyzed companies,
measures undertaken by the issuers, the behavior of trading participants,
the competent supervisory authorities and the competent central banks as
well as a wide range of other parameters. The periods of time named below
theref ore merely provide a non-binding indication of when an updated in-
v estment recommendation may be expected.

No obligation exists to update an investment recommendation. If an
inv estmentrecommendation is updated, this update replaces the previous
investment recommendation with immediate effect.

If no update is made, investmentrecommendations end / lapse on expiry
of the validity periods named below. These periods begin on the day and
at the time the inv estment recommendation is completed.

6.3

6.4

6.5

6.6

8.2

8.3

8.4

8.5

The validity periods for investmentrecommendations (financia anal-
yses) are as follows:
Shares:

Fundamental analysis

Fixed income instruments:
Gov ernment bonds

SSAs

Financials (senior unsecured)
Corporate Bonds (senior unsecured) twelv e months
Covered Bonds one trading day
Evaluations of isolated aspects without investmentrecommendation
hav e the following validity periods:

six months

twelv e months
twelv e months
twelv e months

Sustainability analyses: one month
Analyses according tothe value approach: one month
Asset allocation analyses (DZ BANK Sample Portfolio): one month
Euro Stoxx sector strategy (DZBANK Sector Favorites): one month

three months

twelv e months
three months

six to twelv e months

Dividends (DZ BANK Dividend Aristocrats):
Credit Trend Issuers

Shareindices (fundamental):

Currency areas:

Weighting recommendations for market segments six months
Overall market strategy six months
Sector strategy Corporate Bonds six months
Strategy Covered Bonds: six months
Derivatives:

(Bund futures, Boblf utures, treasury futures, Buxlfutures): one month
Commodities: one month

In a given case, updates of analyses may also be temporarily suspended
without prior announcement on account of compliance with supervisory
regulations.

If no updates are to be made in the future because the analysis of an ob-
ject is to be discontinued, notification of this shall be made in the final pubii-
cation or, if no final publication is made, the close of the analysis shallbe
given in a separate note.

General Overview of Investment Recommendations on Financial In-
struments and Issuers

Each working day DZ BANK prepares a general overview of all invest-
ment recommendations on financia instruments and / or issuers dissemi-
nated in the last twelve months, containing all details specffied by the su-
pervisor. This list can be read and downloaded free-of-charge under
www.dzbank.com/disclosures.

Avoiding and Managing Conflicts of Interest

DZ BANK Research has a binding Conflicts of Interest Policy which en-
sures that the relevant conflicts of interest of DZ BANK, the DZ BANK
Group, the analy sts and employees of the Research and Economics Divi-
sion and persons closely associated with them are avoided, or - if such in-
terests are effectively unavoidable - are appropriately identified, managed,
disclosed and monitored. Materiel aspects of this policy, which can be read
and downloaded free-of-charge under www.dzbank.com/disclosures
are summarized as follows.

DZ BANK organizes its Research and Economics Division as a confidentia-
ity area and protects it against all other organizational units of DZ BANK
and the DZ BANK Group by means of Chinese walls. The departments and
teams of the Division that produce Financial Analyses are also protected by
Chinese walls and by spatial separation, a closed doors and clean desk
policy . Beyond the limits of these confidentiality areas, communication may
only take placein both directions according to the need-to-know principle.
The Research and Economics Division does not disseminate Research
Publications on issues of DZ BANK or on financial instruments issued by
companies of the DZ BANK Group.

In principle,employees ofthe Research and Economics Division and
persons closely associated with them may not unrestrictedly invest in
financial instruments covered by them in the form of Financial Anal-
yses. For commaodities and currencies, DZBANK has also defined an
upper limit based on the annual gross salary of each employee which,
intheopinionof DZBANK, also excludes the possibility of personal
conflicts of interest among employeesin the preparation of Other Re-
search Information.

Other theoretically feasible, information-based personalconflicts of interest
among employees of the Research and Economics Division and persons
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8.6

8.7

8.8

8.9

closely associated with them are avoided in particular by the measures ex-
plained in sub-paragraph 8.2 and the other measures described in the pok
icy.

The remuneration of employees of the Research and Economics Division
depends neither in whole nor in the v ariable part directly or materially on
the earnings from investment banking, trade in financialinstruments, other
securities related services and / or trade in commodities, merchandise, cur-
rencies and/ or on indices of DZ BANK or the companies of the DZ BANK
Group.

DZ BANK and companies of the DZ BANK Group issue financial instru-
ments fortrading, hedging and other investment purposes which, as under-
lying instruments, may referto financial instruments, commodities, mer-
chandise, currencies, benchmarks, indices and / or other financial ratios al-
so covered by DZ BANK Research. Respective corflicts of interest are pri-
marily avoidedin the Research and Economics Divisionby means of the

af orementioned organizational measures.

Investment recommendations for the samefinancial instrument/ is-
suer that have deviated inthe last 12 months are stated in the respec-
tive current Financial Analysistogether with the relevant investment
recommendation categoryand date.

The quarterly information on the share of the investment categories stat-
edinsub-paragraph 4.1 and 4.2 for shares and fixed income instru-
ments in the total number of investment recommendations of DZ BANK
and the information on theshare of these categories relating to the issu-
ers to whom DZ BANK has rendered services in the past twelve months in
accordance with Appendix | Sections A and B of Directive 2014/65/EU, can
be read and downloaded free-of-chargeunder
www.dzbank.com/disclosures.

8.10The following d efinitions explainthe potential conflicts of interest (so-

called 'keys’) of DZ BANK and / or the companies of the DZ BANK Group
that must be statedin accordance with supervisory regulations in respect of
the issuers and/ or financial instruments analyzed in a Financial Analysis:
1) DZ BANKowns anetlong position exceeding 0,5% of the total is-
sued share capital of the issuer, calcuatedaccording toArticle 3 of
Regulation (EU) No. 236/2012 and Chapter |1l and IV of Commission
Delegated Regulation (EU) No. 918/2012.

DZ BANK owns a net short position exceeding 0,5% of thetotal is-
sued share capital of the issuer, calculatedaccording toArticle 3 of
Regulation (EU) No. 236/2012 and Chapter |1l and IV of Commission
Delegated Regulation (EU) No. 918/2012

DZ BANK or any dof its affiliates beneficially owns 1 % or more of any
class of common equity securities of the issuer.

The issuer holds shares of DZ BANK exceeding 5 % of its total issued
share capital.

DZ BANK, any of its affiliates or a natural or legal person involed in
the preparation of the investment recommendation acting under con-
tract, is a market maker, designated sponsor and/ or liquidity pro-
vider in financial instruments of the issuerat the time of publication of
this research report.

DZ BANK, any of its affiliates or a natural or legal person involved in
the preparation of the investment recommendation acting under con-
tract, has managed or co-managed a privateand/ or publicly dis-
closed offering of financial instruments of the issuer in the past 12
months.

The issuer is or has been a client to DZ BANK regarding investment
banking services overthe 12-monthperiod preceding the date of pub-
lication of thisresearchreport.

DZ BANK or any of its affiliates received compensation for invest-
ment banking services fromthe issuer in thepast 12 months.

DZ BANK or any of its affiliates expects toreceive or intends to seek
compensation forinvestment banking services fromthe issuer in
the next 3 months.

The issuer is or has been a client to DZ BANK, to any of its affiliates or
a natural or legal person involved in the production of the investment
recommendation acting under contractregarding securities-related
services as set outin Sections A and B of Annex| of Directive
2014/65/EU, whichagreement has been in effect or has givenrise to
the obligation to pay or receive compensation during the 12-months
period preceding the date of publication of this researchreport.

The issuer is or has been a client to DZ BANK regarding non-
securities services over the 12-month period precedingthe date of
publication of this research report.

2)

3)
4)

5)

6)

7

8)

9)

10

=

11

—

9.2

9.3

9.4

12) DZ BANK and/ or any of its affiliates have been a party to an agree-
ment with the issuer relatingto the preparation of investment rec-
ommendations concerning financial Instuments issued by him.

Recipients and Use of Financial Analyses

Recipients

Financia Analyses of DZ BANK are directed at eligible counterparties
as well as professional clients. They are therefore not suitable for dis-
semination to retail clients unless (i) a financial analysis has been explic-
itly labelled by DZ BANK as suitable also for retail clients or (ii) is dissem#
nated by an investment firm properly authorized in the European Economic
Area (EEA) or Switzerland to retail clients, who evidently have the neces-
sary knowledge and sufficient experience in order to understand and evalu-
ate the relev antrisks of the relevant investment recommendations.
Financia Analyses are authorized by DZ BANK for dissemination tothe
af orementioned recipients in in Member States of the European Econom-
ic Area and Switzerland as well as in accordance with the provisions set
forth in sub-paragraphs 9.4 and 9.5 in the therein named additional
country.

Main Sources of Information

For the preparation of its Research Publications, DZ BANK uses only infor-
mation sources which it considers itself to be reliable. However, itis notfea
sible to make own checks of all the facts and other information taken from
these sources in every case. If in a specffic case, however, DZ BANK has
doubts over thereliability of a source or the correctness of facts and other in-
formation, it shall make specffic reference to this in the Research Publication.
The main sources of information for Research Pubiications are:

Inf ormation and data sewices (e.g. Refinitiv, Bloomberg, VWD, IHS Markit),
licensed rating agencies (e.g. Standard & Poors, Moody's, Fitch, DBRS),
specialist publications of the sectors, the business press, the competent
supervisory authorities, information of the issuers (e.g. annual reports, se-
curities prospectuses, ad-hoc disclosures, press and analyst conferences
and other publications) as well as its own specialist, micro and macro-
economic research, examinations and evaluations.

No securities prospectus |no individua investment recommendation
Under no circumstances can or should a Research Publication replace a
securities prospectus and / or specialist investment advice necessary for a
specificinvestment. For this reason a Research Publication cannot be used
as sole basis for an investment decision.

International Restrictions of Use outside the EEAand Switzerland
This Financial Analysis may only be brought into the Republic of Singa-
pore by the respective company set forth in sub-paragraph 9.5 and be
used in this country in accordance with the regulations applicable to them
there.

Republic of Singapore

DZ BANK Singapore Branch is exemptfrom holding a financialadvisor’s
license to act as a financial advisor in Singapore under section 23(1)(a) of
the Financial Advisors Act (Cap.110) (FAA).

DZ BANK makes use of the exemption for'Foreign Research Houses' un-
der Regulation 32C (1) of the Financial Advisors Regulations (FAR) from li-
censing under section 23(1)(f) of the FAA in respect of the activity of advis-
ing others by issuing or promulgating researchanalyses or research re-
ports, whether in electronic, print or other form, concerning any investment.
Its Research Publications mustexclusively be distributed by DZ BANK Sin-
gapore Branch. They are intended forgeneral circulation, but solely to 'ac-
credited investors'and/ or 'expert investors'.

Dealing with 'accredited investors' or ‘expert investors' DZ BANK is rely-

ing on the following exemptions to the Financial Advisors Act, Cap 110:

(1) the exemption in Regulation33 of the FAR, which exempts DZ BANK
from complying with Section 25 of the FAA on disclosure of productin-
formationto clients,

the exemption setout in Regulation 34 of the FAR, which exempts

DZ BANK from complying with Section 27 of the FAA on recommenda-
tions, and

the exemption setout in Regulation 35 of the FAR, which exempts

DZ BANK from complying with Section 36 of the FAA on disclosure of
certain interests in securities.

This Research Publication doesnot takeinto account thespecificin-
vestment objectives, financial situation or particular needs of any par-
ticular recipient.

@

(©)
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9.5

10.

9-12 |mportant: Please readthe references to possible corflicts of interest and disclaimers/disclosures at the end of this report.

A financial advisor should be consulted if thereare any questions regarding
the contents of this Research Publication.

Any recipient should seek investment advice regardingthe suitability of
any product referred to in this Research Publication, taking into account his
specificfinancial objectives, financial situation or particular needs, before
making a commitment to purchase any such product.

Contact of DZBANK outside the EEAand Switzerland

The contact is not obliged toupdate the Research Publication. Investors
must inform themselves about the current development of business as well
as of any changes affecting the issuers.

In the Republic of Singapore:

DZ BANK AG Singapore Branch, 50 Raffles Place #43-01, Singapore Land
Tower, Singapore 048623

The DZ BANK AG Singapore Branch is a legally dependent branch of

DZ BANK.

Summary of used Methods and Procedures

Detailed information on generally recognized as well as proprietary
methods and procedures used by DZBANK Research can be read and
downloaded free-of-charge under www.dzbank.com/disclosures.
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10. FIXED INCOME RESEARCH: RECOMMENDATION CHANGES WITHIN THE LAST 12 MONTHS

ABN AMRO Bank 18.09.2019  Underperformer  Hochtief 09.09.2019  Outperformer Unicredit 30.08.2019  Outperformer
Achmea Bank 02.12.2019  Underperformer  HSBC Holdings 18.09.2019  Marketperformer  Unicredit 03.06.2019  Underperformer
Adolf Wiirth GmbH& Co. KG 02.12.2019 Marketperformer  HYPO NOE 02.12.2019  Underperformer ~ Unilever N.V. 12.02.2020  Underperformer
Aegon 07.10.2019  Marketperformer  IBM 02.12.2019  Outperformer Vattenfall 02.12.2019  Marketperformer
Anold Delhaize 14.05.2020  Marketperformer  ING Groep 18.09.2019  Underperformer  Veolia Environnement 02.12.2019  Underperformer
AlB Group 13.12.2019  Marketperformer  Intesa Sanpaolo 26.02.2020 Marketperformer  Vodafone Group 14.06.2019  Marketperformer
AIB Group 18.09.2019  Underperformer  Intesa Sanpaolo 30.08.2019  Outperformer Vonovia 12.05.2020  Outperformer
AlB Group 11.09.2019  Marketperformer  Intesa Sanpaolo 03.06.2019  Underperformer ~ Wells Fargo 02.12.2019  Marketperformer
Airbus 02.12.2019  Marketperformer |taly 29.08.2019  Outperformer Westpac Banking Corp. 18.09.2019  Marketperformer
Akzo Nobel 23.04.2020 Marketperformer Italy 03.06.2019  Underperformer ~ Zurich Insurance Group 29.11.2019  Underperformer
Allianz 30.10.2019  Underperformer  JPMorgan Chase & Co. 17.04.2020  Outperformer

America Movil 17.07.2019  Outperformer JPMorgan Chase & Co. 18.09.2019  Marketperformer

Amgen 28.11.2019  Marketperformer  JPMorgan Chase & Co. 25.06.2019  Outperformer

Anheuser-Busch InBev 03.03.2020 Marketperformer  KBC Groep 18.09.2019  Underperformer

Apple 04.02.2020  Outperformer KBC Groep 25.06.2019  Outperformer

AT&T 02.12.2019  Marketperformer  Koninklijke KPN 24.07.2019  Marketperformer

Australia and New Zealand Banking Group  18.09.2019  Marketperformer  afargeHoldm 07.04.2020 Outperformer

Austria 29.08.2019  Underperformer  LafargeHoldm 06.03.2020 Marketperformer

Austria 25.06.2019  Marketperformer  LafargeHoldm 27.02.2020 n.a.

AXA 02.12.2019  Marketperformer  Landesb. Baden-Wiirttemberg 02.12.2019  Underperformer

Bank of America 23.04.2020  Outperformer Landesbank Hessen-Thiiringen 02.12.2019  Underperformer

Bank of America 18.09.2019  Marketperformer  Linde PLC 08.05.2020 Marketperformer

Bank of America 25.06.2019  Outperformer Lloyds Banking Group 13.12.2019  Marketperformer

Bank of Ireland Group 13.12.2019  Marketperformer  Lufthansa 24.04.2020  Underperformer

Bank of Ireland Group 18.09.2019  Underperformer  Lufthansa 26.03.2020  Marketperformer

Bank of Ireland Group 11.09.2019  Marketperformer  Lufthansa 24.02.2020  Underperformer

Bank of Nova Scaotia 02.12.2019  Underperformer ~ Merck KGaA 10.03.2020  Marketperformer

Barclays PLC 13.12.2019  Marketperformer ~ Microsoft 24.02.2020  Outperformer

BASF 26.03.2020 Marketperformer  Mondelez Intemational 13.05.2020  Outperformer

Bayerische Landesbank 02.12.2019 Marketperformer  Mondelez Intemnational 31.07.2019  Marketperformer

BayWa 02.12.2019 Marketperformer  Munich Re 02.12.2019  Underperformer

Belfius Bank 18.09.2019  Underperformer ~ National Australia Bank 18.09.2019  Marketperformer

Belfius Bank 25.06.2019  Outperformer  Nationwide Buiding Society 13.12.2019  Marketperformer

Belgium 19.11.2019  Marketperformer  Nationwide Buiding Society 22.11.2019  Underperformer

Belgium 29.08.2019  Underperformer ~ Nestlé 02.12.2019  Marketperformer

Belgium 25.06.2019  Outperformer Netherlands 29.08.2019  Underperformer

Berlin Hyp 25.06.2019  Marketperformer  Netherlands 25.06.2019  Marketperformer

BNP Paribas 14.02.2020 Marketperformer  NORD/LB Girozentale 02.12.2019  Marketperformer

BP 09.03.2020  Underperformer ~ Nordea Bank Abp 18.09.2019  Underperformer

BPCE 25.06.2019  Marketperformer Nordea Bank Abp 25.06.2019  Outperformer

BT Group 11.09.2019  Underperformer  Novartis 02.12.2019  Marketperformer

Carrefour 29.10.2019  Marketperformer  Nykredit Reakredit 02.12.2019  Underperformer

Carrefour 11.09.2019  Outperformer oMV 09.03.2020 Marketperformer

Carrefour 18.07.2019  Marketperformer  OMV 02.12.2019  Underperformer

Carrefour 27.05.2019  Outperformer  OP Corporate Bank 18.09.2019  Underperformer

Caterpillar 02.12.2019 Marketperformer  OP Corporate Bank 25.06.2019  Outperformer

CEZ 27.03.2020 Outperformer Orange 31.03.2020  Outperformer

Citigroup 02.12.2019  Marketperformer ~ PepsiCo 20.02.2020  Marketperformer

Commonwealth Bk of Australia 18.09.2019  Marketperformer  Petrobras 02.08.2019  Marketperformer

Cooperatieve Rabobank UA 18.09.2019  Underperformer  Peugeot SA 30.10.2019  Marketperformer

Cooperatieve Rabobank UA 25.06.2019  Outperformer Pfizer 18.10.2019  Marketperformer

Crédit Agricole 25.06.2019  Marketperformer ~ Portugal 25.06.2019  Marketperformer

Crédit Mutuel Arkéa SACC 25.06.2019  Outperformer Procter & Gamble 30.09.2019  Marketperformer

Credit Suisse Group 18.09.2019  Underperformer  Renault 21.10.2019  Underperformer

Credit Suisse Group 25.06.2019  Outperformer Repsol 09.03.2020  Underperformer

Danone 06.03.2020 Marketperformer  Repsol 20.11.2019  Marketperformer

Danone 25.07.2019  Underperformer  Rio Tinto Ltd. 02.12.2019  Outperformer

Danske Bank 28.11.2019  Underperformer  RLB Niederdsterreich 02.12.2019  Marketperformer

DekaBank 02.12.2019 Marketperformer  RLB Oberdsterreich 23.10.2019  Marketperformer

Deutsche Bank 08.07.2019  Outperformer Robert Bosch GmbH 02.12.2019  Underperformer

Deutsche Bank 25.06.2019  Marketperformer  Roche 11.02.2020 Marketperformer

Deutsche Pfandbriefbank 25.06.2019  Marketperformer  Roche 02.12.2019  Outperformer

De Volksbank 18.09.2019  Underperformer  Rolls-Royce Holdings 12.03.2020  Underperformer

De Volksbank 25.06.2019  Outperformer Royal Bankof Canada 02.12.2019  Underperformer

Dexia Group 02.12.2019  Underperformer  Royal Bankof Scotland Group 13.12.2019  Marketperformer

DNB Bank 18.09.2019  Underperformer  Royal Dutch Shell 29.11.2019  Marketperformer

DNB Bank 25.06.2019  Outperformer RWE 02.12.2019  Marketperformer

E.ON 17.09.2019  Marketperformer  Saint-Gobain 01.10.2019  Marketperformer

Enel 03.06.2019  Underperformer  Sanofi 02.12.2019  Marketperformer

ENGIE 02.12.2019  Marketperformer ~ SBAB Bank 02.12.2019  Underperformer

ENI 09.03.2020 Marketperformer  Schlumberger 09.03.2020  Underperformer

ENI 03.06.2019  Underperformer  Schlumberger 28.01.2020 Marketperformer

Equinor 26.09.2019  Marketperformer  SEB 18.09.2019  Underperformer

Erste Group Bank 18.09.2019  Underperformer ~ SEB 25.06.2019  Outperformer

EWE 02.12.2019 Marketperformer ~ Siemens 01.08.2019  Marketperformer

Féd. des caisses Desjardins 02.12.2019 Marketperformer ~ Société Générale 18.09.2019  Marketperformer

Finland 19.11.2019  Underperformer  Sparebank 1 SMN 02.12.2019  Underperformer

Finland 25.06.2019  Marketperformer ~ Sparebank 1 SR-Bank 02.12.2019  Underperformer

Ford Motor 19.02.2020 Underperformer ~ Sparebank 1 @stlandet 02.12.2019  Underperformer

France 29.08.2019  Marketperformer  Sparebanken Vest 02.12.2019  Underperformer

France 25.06.2019  Outperformer  Standard Chartered 02.12.2019  Marketperformer

Fresenius SE & Co. KGaA 31.07.2019  Marketperformer SUEZ 05.03.2020  Marketperformer

General Electric 11.05.2020  Underperformer  Svenska Handelsbanken 18.09.2019  Underperformer

General Electric 11.11.2019  Marketperformer ~ Svenska Handelsbanken 25.06.2019  Outperformer

General Electric 16.08.2019 Underperformer Swedbank 02.12.2019 Underpeﬁormer

Germany 29.08.2019  Underperformer  Swiss Re 13.11.2019  Underperformer

Germany 25.06.2019  Marketperformer  Telenor 30.04.2020 Marketperformer

GlaxoSmithKline 09.09.2019  Marketperformer  Telenor 07.04.2020 n.a.

Goldman Sachs Group 25.06.2019  Marketperformer  Telia Company 02.12.2019  Underperformer

Greece 29.08.2019  Outperformer Telstra Corp 15.01.2020  Marketperformer

Greece 25.06.2019  Marketperformer  The Kraft Heinz Company 27.03.2020  Underperformer

GRENKE 03.09.2019  Marketperformer  thyssenkrupp 28.02.2020 Marketperformer

Hamburg Commercial Bank 07.05.2020 Marketperformer  Total 09.03.2020 Outperformer

Hamburg Commercial Bank 02.12.2019  Outperformer Total 11.09.2019  Marketperformer

Hannover Riik 21.11.2019  Underperformer  Toyota Motor 02.12.2019  Marketperformer

HeidelbergCement 07.04.2020 Marketperformer  UBS Group 18.09.2019  Underperformer

HeidelbergCement 21.01.2020  Outperformer UBS Group 25.06.2019  Outperformer

Henkel 02.12.2019  Underperformer  Unibail-Rodamco-Westfield 20.04.2020  Marketperformer

Hochtief 23.01.2020 Marketperformer ~ Unicredit 26.02.2020  Marketperformer
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I11.DISCLAIMER

1. This document is directed at eligible counterparties and professional cli-
ents. Therefore, it is not suitable for retail clients unless (a) it has been ex-
plicitly labelledas appropriate forretail clients or (b) is properly disseminated
by an investment firm authorized in the European Economic Area (EEA) or
Switzerland to retail clients, who evidently have the necessary knowledge
and sufficient experience in order to understand and evauatethe relevant
risks of the relevant evaluation and / or recommendations.

It was prepared by DZ BANK AG Deutsche ZentralGenossenschaftsbank,
Frankfurtam Main, Germany ('DZ BANK’) and has been approved by

DZ BANK only for dissemination to the aforementioned recipientsin Member
States of the EEAand Switzerland.

If this document is expressly marked as ‘Financial Analysis’ in sub-section
1.1 of the Mandatory Disclosures, its distribution to recipients is subject to the
section International Restrictions of Use andthese additional rules:

This document may only be broughtinto the Republic of Singapore by

DZ BANK via the DZ BANK Singapore Branch, but not by other persons, and
may only be disseminated there to 'accredited investors' and / or 'expertin-
vestors' ‘and used by them.

It is neither allowed to provide Financial Analysesto customers in the United
States of America (USA) nor to conclude corresponding transactions with
them.

If this document is expressly marked as ‘Other Research Information’ in
sub-section 1.1 of the Mandatory Disclosures, its dissemination to recipients
is subject to these additional rules:

It is neither allowed to provide Other Research Information to customers in
the United States of America (USA) nor to conclude corresponding transac-
tions with them.

The dissemination of Other Research Information in the Republic of Singa-
poreisinany caserestricted to DZ BANK AG Singapore Branch.

In all bef ore named countries, this document may only be distributed in ac-
cordance with the respective applicable laws and rules, and persons obtain
ing possession of this document should inform themselves about and ob-
serv e such laws and rules.

2. This document is being handed over solely for information purposes and may
not be reproduced, redistributed to other persons or be othemwise published
in whole or in part. All copy rights and userrights to this document, also with
regard to electronic and online media, remain with DZ BANK.

Whilst DZ BANK may provide hyperlinks to web sites of companies men-
tioned in this document, the inclusion of a link does not imply that DZ BANK
endorses, recommends or guarantees any data on the linked page or acces-
sible therefrom. DZ BANK accepts no responsibility whatsoever for any such
links or data, nor for the consequences of its use.

3. This document is not tobe construedas and does not constitute an offer, or
an invitation tomake an offer, to buy securities, other financial instruments or
other inv estment objects.

Estimates, especially forecasts, fair value and / or price expectations made
for the investment objects analyzed in this document may prove incorrect.
This may occur especially as a result of unpredictable risk factors.

Suchrisk factors are in particular, but not exclusively: market volatility, sector
v olatility, measures undertaken by the issuer or owner, the general state of
the economy, the non-realisability of earnings and / or sales targets, the non-
av ailability of complete and / or precise informationand / or later occurrence
of another eventthat could lastingly affect the underlying assumptions or oth-
er forecasts on which DZ BANK relies.

The estimates made shouldalways be considered and evaluatedin connec-
tion with all previously published relevant documents and developments relat-
ing to the inv estment object and to the relevant sectors and, in particular,
capital and financial markets.

DZ BANK is under no obligation to update this document. Investors mustin-
form themselves about the current development of business as well as of any
changes in the business development of the companies.

During the v alidity period of an investmentrecommendation, DZ BANK is en-
titled to publish a f urther or other analysis based on other, factualy -warranted
or even missing criteria on the investment object.

4. DZ BANK has obtainedthe information on which this document is based from
sources believed tobe essentially reliable, but has not verified all of such in-
formation. Consequently, DZ BANK does not make or provide any represen-

tations or warranties regarding the preciseness, completeness or accuracy of
the information or the opinions contained in this document.

Neither DZ BANK nor its affiliated companies accept any liability for disad-
vantages or lossesincurred as a result of the distribution and / or use of this
document and / or which are connected with the use of this document.

. DZ BANK and its affiiated companies are entittied to maintain investment banking

and business relationships withthe company or companies that are the subject of
the analysis contained in this document. Within the limits of applicable superviso-
ry law, DZ BANK's research analysts also provide information regarding securi-
ties-related services and ancillary securities-related setvices.

Inv estors should assumethat (a) DZ BANK and its affiliated companies are or
will be entitled to engage in investment banking operations, security operations
or other business transactions from or with the companies that are the subject
of the analysis contained in this document, and that (b) analysts involved in the
preparation of this document cangenerally be indirectly involved in the conclu-
sion of such business transactions to the extent permitted by supervisory law.
DZ BANK and its affiliated companies and their employees may have posi-
tions in securities of theanalyzed companies or investment objects or effect
transactions with these securities or investment objects.

. The information and recommendations of DZ BANK containedin this document

do not constitute any individual investment advice and, depending on the specif-
ic investment targets, the investment horizon ortheindividual financial situation,
may therefore be unsuitable or only partially suitable for certaininvestors. In
preparing this document DZ BANK has not and does not act in the capacity of
an inv estment advisorto, or asset manager for, any person.

The recommendations and opinions contained inthis document constitute the
best judgment of DZ BANK's research analysts at the date and time of prepara-
tion of this documentand are subject to change without notice as a resulk of fu-
ture events or developments. This document constitutes anindependent ap-
praisal of therelevantissuer orinvestment objects by DZ BANK; allevaluations,
opinions or explanations contained herein are those of the author of this docu-
ment and do nat necessariy correspond with those of theissuer orthird parties.
Any decision to effectan investmentin securities, other financial instruments,
commodities, merchandise or other investment objects should notbe made
on the basis of thisdocument, but on the basis of independent investment
analy ses and methods as well as other analyses, including but notlimited to
information memoranda, sales or other prospectuses. This document can be
no replacement for individual investment advice.

. By using this document, in any form or manner whatsoever, or referring toit

in y our considerations and / or decisions, you acceptthe restrictions, specifi-
cations and regulations containedin this document as being exclusively and
legally binding for you.

Additional Information of Markit Indices Limited

Neither IHS Markit, its affiliates or any third party data provider makes any
warranty , express or implied, as to the accuracy, completeness or timeliness
of the data contained herewith nor as to the results to be obtained by recipi-
ents of the data. Neither IHS Markit, its affiliates nor any data provider shal in
any way be liable to any recipient of the data for any inaccuracies, errors or
omissions in the IHS Markit data, regardless of cause, or for any damages
(whether direct or indirect) resulting therefrom.

IHS Markit has no obligationto update, modify or amendthe dataor to oth-
erwise notify a recipienttheredf in the event that any matter stated herein
changes or subsequently becomes inaccurate.

Without limiting the foregoing, IHS Markit, its affiliates, or any third party data
provider shall have no liability whatsoeverto you, whether in contract (includ-
ing under an indemnity ), in tort (including negligence), under a warranty, un-
der statute or otherwise, in respect of any loss or damage suffered by you as
aresult of orin connection with any opinions, recommendations, forecasts,
judgments, or any other conclusions, or any course of actiondetermined, by
you or any third party, whether or not based on the content, information or
materials contained herein.

The prices quoted as well as theinformation on yields and spreads included
in the texts and graphics based on IHS Markit data are updated figures from
the previous evening.
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Head of Derivative Sdutions SmallCaps, West +49-(0)211-778-2155 Ralf Vogt
Debt Capital Markets Head of Debt Capital Markets +49 - (0)69 — 74 47 -38 11 Friedrich Luithlen
Head of SSADCM +49 —(0)69-7447-17 10 Kai Poerschke
Head of FIGDCM +49 — (0)69 — 74 47 — 48 00 Joerg Mueller
Head of Corporate DCM +49—(0)69 - 7447 -7145 Bettina Streiter
Head of MTN-Desk +49 - (0)69 - 74 47 -62 19 Maximilian Lainer
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