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Trade Idea: 

► Buy 

Investment Rationale: 

► Fundamentally very sound issuer with a diversified cash flow profile and a strong capital basis. 

► S&P Rating outlook is positive, thus the risk for Non-IG rating to be low. 

► Very debt friendly behaviour. Strong call track record for institutional debt. 

► Issuer is likely to optimize maturity profile, i.e. increasing likelihood for an exchange offer (similar for Euro bonds) 

► USD denominated 

► Tier 1 instrument, coupons could be optimal upon dividend pusher. Maturity is perpetual with call in 2018. 

► Isin in RegS format 

► The instrument is attractive on a 4.9% yield level. The bond is still outperforming during October's market recovery. Yield still 
compensates versus potential S rate hikes. 
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