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Corporate Credit > Europe Investment Grade

ASR Updated: Oct 28, 2015

Trade ldea:

+ Buy

Investment Rationale:

» ASR has presented strong numbers. Credit metrics are sound, business risks are concentrated on the Netherland
though. Sound Solvency 2 numbers (according to the issuer).

v After the announcement of ABN's IPO, ASR's IPO may be announced earlier than expected (as early as 40Q15-1Q16)

+ Low instrument rating (EBB-) due to HolcCo entity (-2 notches). The opco financial strength rating of life and P&C is
single-A rated.

» Eur denominated
¥ Tier 2 instrument, coupons could be deferred in case of a solvency event. Perpetual with first call in 2024,

¢ A yield to call of 5.0% is still compelling given the fundamental profile. With general market conditions starting to improve,
there is still room for further compression.
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