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Week In Review

News Headlines

* The FOMC met expectations last week by announcing that it would maintain its bond buying program after its meeting. However, the
statement was less dovish than expected as it failed to note the economic impact of the government shutdown and even stated that the Fed is
seeing signs of the economy recovering, indicating that tapering is likely to being earlier than previously expected

e Equity markets saw mixed results as blue chip stocks moved slightly up but more volatile stocks such as tech and small cap experienced
losses— the market was quiet in the beginning of the week as traders waited for the FOMC announcement but weak economic news released on
Tuesday pushed stocks higher as expectations increased that the Fed would delay tapering. However, after the FOMC meeting stocks declined as
the statement led some to believe that tapering would begin earlier than expected

- The DJIA was up 0.3%, the S&P 500 up 0.1% and the NASDAQ down 0.5%
- The VIX index ended flat last week at 13.10, although there was a spike mid-week to 13.79 after the FOMC announcement

e Treasury rates moved higher last week as traders interpreted the FOMC statement as a sign that the Fed is more likely to begin tapering
by December. This sentiment was further confirmed by positive economic news as the Chicago PMI improved to its fastest pace and there was a
better than expected ISM manufacturing release on Friday

- This past week treasury rates ended as follows: the 3-month T-Bill unchanged, the 2-year note up 1 bp, the 7-year note down 14 bp, the 10-year
note up 11 bp, and the 30-year bond up 10 bp

e The outlook on the economy remains mixed as recent economic data has been volatile. Manufacturing data is net negative while the
recent ISM releases hint at a recovery and core retail sales are healthy but consumer confidence is weak. The Fed confirmed that tapering is
not on a preset course but instead is data dependent with a 6.5% unemployment rate widely seen as the benchmark for tapering to begin

- Headline retail sales slipped 0.1% in September but core sales showed broad based gains while consumer confidence fell to 71.2 from 80.2

- The Markit PMI index showed only 51.8 for final October but the ISM posted a healthy 56.4, giving a mixed message on the state of the economy

Primary Market Overview

YTD , , . , Same Period in o Weekly
ISSUANCE FY '10 FY '11 FY 12 YTD '13 2012 AYoY % Issuance A
LatAm Loans 43.2 63.4 54,5 45.9 44.0 4.3% 0.70
EM Issuance 323.7 325.6 484.4 437.3 415.7 5.2% 7.40
US HY Issuance 207.0 246.0 320.5 267.3 270.8 (1.3%) 9.98
US IG Issuance 374.1 455.5 622.5 506.1 514.1 (1.6%) 16.40
US FIG Issuance 336.5 298.2 310.3 348.8 280.8 24.2% 7.00
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Equity and Credit Market Backdrop and Forecasts

10-Year Treasury Yield Forecast
Yield forecasts are trailing the recent sell-off in rates amidst an improving environment

Rate Forecasts

Citi forecasts as of October 23, 2013; Bloomberg forecasts as of Oct 10, 2013
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Key Events 1600
1)  08/15/13: Initial Jobless Claims
2)  08/21/13 Fed Minutes Released 1.8
3)  09/06/13: September Nonfarm Payrolls / Unemployment Rate 1550
4)  09/18/13: FOMC Meeting Minutes: No Fed Tapering Imminent
5)  10/01/13: Federal Government Shutdown 15 1500
6)  10/09/13: President Obama nominates Janet Yellen for Fed Chairman 4/01 5/24 7/16 9/07 10/31
7)  10/16/13: Congress reaches deal to reopen government and suspend debt ceiling until 2014
8)  10/30/13: FOMC Meeting Minutes: No tapering e |0Y1 UST e S&P 500
Source: Bloomberg; Citi
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Latin America Markets Update

Latin America credit market sentiment remained strong last week despite the Fed’s more hawkish than expected

statement at the FOMC meeting as 3 issuers priced $756.7 mm in new money. With 6 issuers holding investor
meetings last week, the LatAm pipeline remains strong.

Commentary Historical LatAm Issuance
e October was a slower month of issuance in Latin America when compared to : Total Issuance :
September due to the partial government shutdown and U.S. debt ceiling crisis i 2013YTD: US$111.3 bn 5
when the primary fixed income market was effectively frozen. However, once {  2012YTD: US$102.4 bn |
the situation was resolved market sentiment turned bullish and issuers priced 20 4 | 2011YTD:US$82.6 bn 1

$11.5 bn of new money, with over 90% of October issuance coming from the last
two weeks of the month

— Issuance last week was $756.7 bringing LatAm YTD issuance to $111.3 bn

¢ Afew trends in the current state of the LatAm markets:
— The first non-US$ transaction in over a month was priced last week, in
2013YTD 86% of issuance has been in US$

— Financial issuance is smaller when compared to 2012 YTD and has been
exceeded by sovereign issuance in 2013

Volume (US$ bn)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2013YTD Issuance Trends

Country

Ratings Currency Tenor

m Brazil = Mexico ® Chile
. 8 : mUS Dollar ® Euro m>7-10yrs  ®W2-7yrs u>10-20
) mCorporate  mSovereign  ®Financial .
Colombia u Peru u Other P 9 mAllBBB w®mAIIBB ®AIIB ®A orHigher m Mexican Peso Swiss Franc
m>20 yrs u Perp
m Brazilian Real u Other

Source: Citi as of November 1, 2013
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Latin American Financial Institutions

While FI issuance in 2013YTD is lower than 2012YTD, the contrast is rather seen in the type of debt. For
2012YTD a larger portion was in subordinate debt, while the majority this year has been printed as senior debt.
Additionally, shorter tenors have been preferred throughout 2013, while in 2012 it was longer dated tenors.
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Rating and CDS Evolution

Peruvian Rating Evolution Since 2003
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2009 — 2011 Peruvian

Bond Issuances
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2012 & 2013 Peruvian Bond Issuances
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IRS Circular 230 Disclosure: Citigroup Inc. and its affiliates do not provide tax or legal advice. Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be
used or relied upon, by you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby
("Transaction"). Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, syndicate a
financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law
or regulation, you agree to keep confidential the information contained herein and the existence of and proposed terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as
the legal, tax and accounting characterizations and consequences of any such Transaction. In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you
are not relying on us for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and
accounting advice and (d) you should apprise senior management in your organization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these
matters. By acceptance of these materials, you and we hereby agree that from the commencement of discussions with respect to any Transaction, and notwithstanding any other provision in this presentation, we
hereby confirm that no participant in any Transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us. We will ask for your complete name, street address, and taxpayer 1D
number. We may also request corporate formation documents, or other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided solely for your information and consideration, are subject to change at any
time without notice and are not intended as a solicitation with respect to the purchase or sale of any instrument. The information contained in this presentation may include results of analyses from a quantitative
model which represent potential future events that may or may not be realized, and is not a complete analysis of every material fact representing any product. Any estimates included herein constitute our judgment
as of the date hereof and are subject to change without any notice. We and/or our affiliates may make a market in these instruments for our customers and for our own account. Accordingly, we may have a position
in any such instrument at any time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or
indirectly, a favorable or negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (i) prohibits analysts from being compensated
for specific recommendations or views contained in research reports. So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and
procedures designed to limit communications between its investment banking and research personnel to specifically prescribed circumstances.

© 2013 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout
the world.

Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, develop industry standards,
reduce our own environmental footprint, and engage with stakeholders to advance shared learning and solutions. Highlights of Citi’s unique role in promoting sustainability include: (a) releasing in 2007 a Climate
Change Position Statement, the first US financial institution to do so; (b) targeting $50 billion over 10 years to address global climate change: includes significant increases in investment and financing of renewable
energy, clean technology, and other carbon-emission reduction activities; (c) committing to an absolute reduction in GHG emissions of all Citi owned and leased properties around the world by 10% by 2011;
(d) purchasing more than 234,000 MWh of carbon neutral power for our operations over the last three years; (e) establishing in 2008 the Carbon Principles; a framework for banks and their U.S. power clients to
evaluate and address carbon risks in the financing of electric power projects; (f) producing equity research related to climate issues that helps to inform investors on risks and opportunities associated with the issue;
and (g) engaging with a broad range of stakeholders on the issue of climate change to help advance understanding and solutions.

Citi works with its clients in greenhouse gas intensive industries to evaluate emerging risks from climate change and, where appropriate, to mitigate those risks.



