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Expectations for Issuance

®m Decrease by more more than 25% =& Decrease by up to 25% Remain similar to LTM volumes
® Increase by up to 25% B |ncrease by more than 25%
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Sovereign - emerging market
Investment grade - financials
Investment grade - non-financials
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Emerging market corporate

Structured finance 61
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How Serious is the Risk from the US 'Fiscal CIiff'?

It will ultimately be avoided, but is affecting confidence
) : . 82%
in the economy and policy making

It will be avoided and is of little concern - 10%

It will trigger an unnecessary and damaging US l 50/
recession with negative global repercussions 0

It will be positive in correcting the budget deficit I 2%
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Do recent Eurozone policy announcements, such as ECB's OMT programme
and plans for a banking union, mean we now have aroad map to exit the

Ccrisis?

Yes, these
developments
represent major
positive steps, but
significant economic,
financial and political
risks remain
81%

No, these steps will have
little impact and market
pressure will soon mount
again on Spain and ltaly
14%

Yes, the plans
address investors'
main concerns and
an end to the crisis

is in sight
5%

Source: Fitch European Senior Fixed- Income Investor Survey
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Double-Dip Risk Still Risks to the European Credit Markets

Hi g h —_— Double-dip
Sov debt Sovereign debt problems
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Will the ECB become the Supervisor for all Eurozone Banks?

No, but it will become supervisor at least for the banks
in receipt of state aid and SHs
17%

No, the national policymakers and lobbyists
will prevent it from happening
4%

Yes, but it will take more
time
63% _ _
Yes, in accordance with the plan to start coverage
in Anuary 2013, with TEISI 0;:overage by end-2013
0

Source: Fitch European Senior Fixed- Income Investor Survey
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Sector Facing the Greatest

Refinancing Challenge
Response rate relative to other credit classes
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Sector Facing the Greatest
Refinancing Challenge
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Most and Least Favoured
Investment Choice
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Most Favoured Asset Class

Response rate relative to other credit classes
SG

EM - corporate IG - financials
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Lending to IG, EM Corps

Expected to Tighten

e Spec Grade SMEs
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Over the next 12 months, fundamental credit conditions in the following

European industries will

m Deteriorate significantly # Deteriorate somewhat = Stay the same #& Improve somewhat m®Improve significantly

Retail, Leisure & Consumer Products 28
Energy / Utilities Qs 58
Industrials / Manufacturing 37
Telecoms / Media 52
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Outlook for Commercial Bank Lending Conditions

m Standards will tighten further e Standards will remain moderately tight
m Standards will loosen moderately ® Standards will loosen significantly

Investment-grade corporates
Speculative-grade corporates
Emerging-market corporates

SMEs
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Cash Preservation Focus
Solid

Debt amortisation/pay downs

Q) Maintain cash cushion
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European Firms' Cash Spend

| Significant = Moderate & Limited = Not at all
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[uncknenmep

KpeantHble pentuHrn Fitch Ratings nonaratoTcss Ha akKTUYECKYD WHGOPMAaLMIO, KOTOPYK areHTCTBO
nony4yaeTt OT AMUTEHTOB U M3 APYrnx UCTOUHMKOB. Fitch Ratings He MoXxeT ob6ecneynTb TOYHOCTb M MOMHOTY
BCeN Takon uHdopmaumn. Kpome TOro, pemTuUHrn Nno CBOEN CyTU HauerneHbl Ha NepcnekTuBY M BKKOYaoT
AONYLLEHNA N NMPOrHO3bl, KOTOPbIE MO CBOEW Npupoae He MOryT BbiTb NPOBEpPeHbl Kak dhakTbl U Ha KOTOpble
MOryT BNNATbL OyayLime cobbiTUS U YCNOBUS, HE OXNAABLUMECS HA MOMEHT MPUCBOEHUS NN NOLTBEPXKAEHUS
pPenTUHra.

MHopmauus, cogepxawasca B HAaCTOALLEN Npe3eHTaunn, nybnmkyeTca Ha YCrnoBUAX «Kak ecTby», 6e3 Kakumx-
nnbo 3aeepeHnn un rapaHTun. KpeguTtHble pentuHrn Fitch Ratings npegcrtaBnsaioT cobon  MHeHue
OTHOCUTENBbHO KPEeANTOCNOCOBHOCTM LIeHHOM BymMarn 1 He OLEeHMBaKOT PUCK YObITKOB BCeaCcTBME KaknX-Nnbo
MHbIX PUCKOB, KPOME KpeOMuTHbIX, 3@ UCKITIOYEHMEM CryyaeB, Korga 3To oroBopeHo otgenbHo. OT4vet Fitch
Ratings He cnyXuT 3aMmeHon MHpopmauum, npeacTtaBNaeMon MHBECTOPaM 3MUTEHTOM UMW €ro areHTaMun B
CBS3M C NPOAaXXeN LIEHHbIX Oymar.

PenTnHrn moryT 6bITb M3MEHEHDbI N 0TO3BaHbI B Nitoboe BpeMsa 1 no nobor npudnHe no ycmoTtpeHuto Fitch
Ratings. AreHTCTBO He NpeaocTaBndaeT Kaknx-nmbo pekomeHgauum no Bonpocam UMHBECTUUNA. PENTUHIM He
ABNAOTCA PpeKOMeHOaUMen «NoKynaTby», «NpogasaTb» UMK «AepXaTb» Kaky-nnbo LeHHyto Bymary.

HA BCE KPEAWTHbIE PEUNTUHIN FITCH PACMPOCTPAHAKOTCA OMPEAENEHHBIE OFPAHUYEHNA U
OVNCKNEVMEPDI. NMPOCNMM BAC O3HAKOMUTBLCA C 3TUMW  OIrPAHUYEHUAMUN I
OVCKNEMMEPAMU, A TAKXKE C YCNOBUAMW WCMNONb3OBAHUA KPEOUTHbLIX PEMTWHIOB MO
CCbINKE: WWW.FITCHRATINGS.COM.
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