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20 2,096 2,133 2,169 2,205 2,242 2,278 2,314 2,351
21 2,431 2,468 2,504 2,540 2,577 2,613 2,649 2,686
22 2,766 2,803 2,839 2,875 2,912 2,948 2,984 3,021
23 3,101 3,138 3,174 3210 3,247 3,283 3,319 3,356
24 3,436 3,473 3509 3545 3582 3618 3,654 3,691
25 3,771 3,808 3,844 3,880 3,953 3,989 4,026
26 4,106 4,143 4,179 4,215 4288 4324 4361
27 4,441 4,478 4,514 4550 4,587 4,6’2& 4,696
28 4776 4,813 4,849 4,885 4,922 4,958 \4,994/ 5,031
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Important: Please note that in the United States, this fixed income research report is considered to be fixed income
commentary and not fixed income research. Notwithstanding this, the Crédit Agricole CIB Research Disclaimer that can be
found at the end of this report applies to this report in the United States as if references to research report were to fixed income
commentary. Products and services are provided in the United States through Crédit Agricole Securities (USA), Inc.
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https://www.ca-cib.com/sites/default/files/2017-02/2016-05-04-cacib-fx-disclosure-april-2016_0.pdf

Additional recommendation obligations — available from analyst(s) upon request:
« Alist of all the recommendation changes on any financial instrument or issuer disseminated within the last 12 months.
*  Where Crédit Agricole CIB is a market-maker or liquidity provider in the financial instruments of the issuer.
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Valuation and methodology
Based on their expertise, each analyst defines the information that is relevant
to produce their recommendations. This information may change over time. All
recommendations focus on FX and fixed income instruments, either spot, cash
or derivate markets. Crédit Agricole CIB is currently disclosing investment
recommendations either at the issuer level, at the financial instrument level or
at the country level. Credit Agricole CIB investment recommendations are
based on a risk and reward analysis:

+ Risk analysis may be conducted at the financial instruments level. Among
the information normally used to define the risks, are (1) publications
produced by other research teams within Crédit Agricole CIB (Economics,
FX, Credit Research, Interest rate), (2) country analysis, (3) regulatory
filings; (4) regular discussions with relevant stakeholders such as experts or
regulatory bodies or (5) any other publicly available sources.

* Reward analysis is usually based on valuation models. Valuation may be
based on proprietary models or external models provided by sources
considered as reliable (eg, Bloomberg). Among other factors, valuation
models may be based on relative value models, quantitative models, cross-
asset models.

* Investment recommendations may also be based on other technical
aspects, including positioning flows and observing the market and
underlying movements in particular instruments or issuers. This analysis
will take into account key criteria such as market liquidity of the financial
instrument at the time of production of the recommendation.

Any change in recommendation is disclosed via specific documents indicating
both the new and the previous recommendation and the rationale backing the
change.
Credit Agricole CIB expressly disclaims any responsibility for: (i) the accuracy
of the models or estimates used in deriving the recommendations; (i) any
errors or omissions in computing or disseminating the valuations: and (iii) any
uses to which the recommendations are put. Any valuation provided may be
different from the valuation of the same product that Credit Agricole CIB may
use for its own purposes, including those prepared in its own financial records.
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verified and no guarantee, representation or warranty, express or implied, is made as to its accuracy, completeness or correctness.

This report is provided for information purposes only. Nothing in this report should be considered to constitute investment, legal, accounting or taxation advice and you are advised to contact independent advisors in order to evaluate this report. It is not
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steps to ensure that any financial instruments referred to in this report are suitable for any investor. Crédit Agricole CIB will not treat recipients of this report as its customers by virtue of their receiving this report.
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Agricole CIB has established a “Policy for Managing Conflicts of Interest in relation to Investment Research” which is available upon request. A summary of this Policy is published on the Crédit Agricole CIB website. This Policy applies to its investment
research activity.

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party without the prior express written permission of Crédit Agricole CIB. To the extent permitted by applicable
securities laws and regulations, Crédit Agricole CIB accepts no liability whatsoever for any direct or consequential loss arising from the use of this document or its contents.

France: Crédit Agricole Corporate and Investment Bank is authorised by the Autorité de Contréle Prudentiel et de Résolution (“ACPR”) and supervised by the European Central Bank (“‘ECB”), the ACPR and the Autorité des Marchés Financiers
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