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https://www.burberryplc.com/en/news/news/financial/2020/burberry-announces-final-terms-of-inaugural--medium-term--sustai.html
https://www.burberryplc.com/en/news/news/financial/2020/burberry-announces-final-terms-of-inaugural--medium-term--sustai.html

Corporate Debt Activity

Corporate debt activity by quarter
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Green/ESG Bonds

Green/ESG bonds activity by quarter*
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* Green/ESG bonds includes Social, Sustainable and Green bonds
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High Yield — Europe

(Rated BB+ (inclusive) and below)

HY activity by quarter HY by sector 2020
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Top ten HY issues 2020
Pricing Ten largest HY issues Value Sector Listing Nationality of Credit YTM (%)
date 2020 (€m) operations rating
(S&P)
Jun-20 ThyssenKrupp Elevator AG 4,037  Industrials TISE-The International Germany B/CCC 5.97
Stock Exchange
Jun-20 Fiat Chrysler Automobiles NV 3,500 Consumer Goods Irish Stock Exchange- Italy BB+ 3.92
All Market
Jan-20 Altice Financing SA 2,774  Financials Luxembourg Stock France B 3.42
Exchange
Sep-20 VMED 02 UK Financing | plc 2,759  Telecommunications  TISE-The International United Kingdom BB- 3.83
Stock Exchange
Oct-20 Rolls-Royce plc 2,199  Industrials London Stock Exchange  United Kingdom BB- 5.38
Oct-20 Gaz Finance plc 2,184 Oil & Gas Irish Stock Exchange- Russian BB
All Market Federation
Jan-20 Altice France SA 2,102  Telecommunications  TISE-The International France B 4.08
Stock Exchange
Sep-20 Electricite de France SA 2,081  Utilities Paris France BB- 3.25
- EDF
Oct-20 Veolia Environnement 2,000 Utilities Paris France BB+ 2.50
Aug-20  Vodafone Group plc 2,000 Telecommunications London Stock Exchange United Kingdom BB+ 2.82
HY by issuer operations nationality 2020 Average yield-to-maturity by issue rating (%)
ited Kingd
W United Kingdom S&P rating Q4 2020 2020 2019
I Italy
20% W Germany BB 3.50 3.70 4.02
B France B 6.26 5.77 6.61
% Netherland
% etheriands ccc 5.91 8.95
W Spain cc 9.33 9.33 -
W B Brazil
W B Russian Federation
@ [ Ireland
5% Sweden
@ United States
Other
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Investment Grade — Europe

(Rated BBB- (inclusive) and above)

IG activity by quarter IG by sector 2020
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Top ten IG issues 2020
Pricing Ten largest IG issues Value Sector Listing Nationality of Credit YTM (%)
date 2020 (€m) operations rating
(S&P)
Feb-20 LVMH 9,299 Consumer Luxembourg Stock Exchange France A+ 0.50
Goods
Nov-20 Saudi Aramco 6,702 Oil & Gas London Stock Exchange Saudi Arabia NR 2.42
Jun-20 BP Capital Markets plc 6,141 Oil & Gas London Stock Exchange United Kingdom BBB
Jul-20  Bayer AG 5,980 Health Care Luxembourg Stock Exchange Germany BBB 0.97
Feb-20 Siemens 5,004 Industrials Luxembourg Stock Exchange Germany A+ 0.34
Financieringsmaatschappij NV
Jan-20  Petroleos Mexicanos — 4,508 Oil & Gas Luxembourg Stock Exchange Mexico BBB+ 6.45
PEMEX
Mar-20  Anheuser-Busch InBev SA/NV 4,489 Consumer London Stock Exchange Belgium A- 2.92
Goods
May-20 Siemens 3,997 Industrials Luxembourg Stock Exchange Germany A+ 0.47
Financieringsmaatschappij NV
Jun-20  Upjohn Finance BV 3,600 Health Care Irish Stock Exchange- United States BBB- 1.28
All Market
Jun-20  Airbus SE 3,482 Industrials Luxembourg Stock Exchange France A 1.84
IG by issuer operations nationality 2020 Average yield-to-maturity by issue rating (%)
W France S&P rating Q4 2020 2020 2019
B Germany
B United Kingdom AAA 0.02 0.64 1.94
B Netherlands
~ Spain AA 0.29 0.84 1.02
% B United States A 0.83 1.21 1.34
3% M Sweden BBB 1.46 1.86 2.01
W M ltaly
[ Canada
Switzerland
@ Finland
5% M Japan
@ Other
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UK Focus

High Yield (rated BB+ (inclusive) Investment Grade (rated BBB- (inclusive)
and below) and above)
UK HY activity by quarter UK IG activity by quarter
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UK HY by sector 2020 UK IG by sector 2020
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Top five UK HY issues 2020 Top five UK IG issues 2020
Pricing Top five Value Listing Credit YTM Pricing Top five Value Listing Credit YTM
date HY issues (€m) rating (%) date IG issues (€m) rating (%)
(S&P) (S&P)
Jun-20 ThyssenKrupp 4,037 TISE-The B/CCC 5.97 Nov-20 Saudi 6,702 London Stock NR 2.42
Elevator AG International Stock Aramco Exchange
Exchange
Sep-20 VMED 02 UK 2,759 TISE-The BB- 3.83 Jun-20 BP Capital 6,141 London Stock BBB
Financing | plc International Markets Exchange
Stock Exchange plc
Oct-20 Rolls-Royce 2,199 London Stock BB- 5.38 Mar-20 Anheuser- 4,489 London Stock A- 2.92
plc Exchange Busch InBev Exchange
SA/NV
Jan-20 Altice France 2,102 TISE-The B 4.08 Apr-20 BP Capital 3,250 London Stock A- 2.41
SA International Markets Exchange
Stock Exchange plc
Aug-20 Vodafone 2,000 London Stock BB+ 2.82 Apr-20 Wells Fargo 3,000 London Stock A- 1.54
Group plc Exchange & Co Exchange
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About Debt Watch Europe

Debt Watch Europe surveys all main and exchange regulated market bond deal issuance across
Europe’s debt listing venues (excluding Russia and Switzerland). Previously the data was based on
the deal nationality being within certain European countries.

The survey was conducted between 1 January and 31 December 2020. All market data is sourced
from Dealogic and has not been independently verified by PricewaterhouseCoopers LLP.

Methodology

The classification of investment grade (IG) and high yield bond (HY) bonds are based solely on the
ratings given by S&P — with BBB- and above (inclusive) as |G and BB+ and below (inclusive) as HY.

Yield to maturity is calculated as an average for issues with numerous tranches as of the pricing date.

For any issue with different ratings applied to different tranches, the multiple credit ratings for such
issuances are displayed.

Sources: Dealogic, LCD, Bloomberg and PwC analysis.
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This content is for general information purposes only, and should not be used as a substitute for consultation with professional advisors.

Please see www.pwc.com/structure for further details.
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