
RENTENBANK – Aaa / AAA / AAA

NEW USD 1.25 BN 5Y BENCHMARK – 06 NOVEMBER 2018

Distribution by Geography*

Distribution by Investor Type*

Issuer: Rentenbank

Rating: Aaa / AAA / AAA

Amount: USD 1.25bn

Coupon: 3.125% s.a.

Type: Global SEC registered fixed rate note

Launch Date: 06 November 2018

Maturity:              14 November 2023

Re-offer spread:   MS+5bp / CT5+18.75bp

Re-offer Price/ yield: 99.551% / 3.223%

Bookrunners: HSBC, RBC, SGCIB, TD

Key features

 On Tuesday 6th November 2018, Rentenbank

Germany’s development agency for agribusiness,

successfully issued a new USD 1.25bn 5y Global

benchmark at MS+5bp with a coupon of 3.125%.

 This transaction marks one of the tightest SSA

USD 5y prints of 2018 and the tightest for an

agency – a testament to the strong credit of

Rentenbank and international investor support for

the borrower

 With this trade Rentenbank has completed ~EUR

10.8bn of its 2018 funding target of EUR 11bn.

This is the issuer’s first USD benchmark of 2018,

and first 5y USD benchmark since 2016

Outcome

Bookbuilding and spread discovery

 The transaction was announced to the market on Monday 5th November afternoon as a new 5y

benchmark Global SEC registered with IPTs of MS+6bp area

 The transaction found strong initial support from investors, and the orderbook opened at 9:00am CET

the following day with indications of interest over USD 1.1bn and guidance unchanged at MS+6bp

area. Momentum continued throughout the morning, allowing leads to revise guidance to MS+5bp area

at 10:45am CET. The final terms were released shortly after 2:30pm CET with the spread set at

MS+5bp and the deal sized at USD 1.25bn

 Books closed in excess of USD 1.75bn with around 50 orders

 The transaction was priced later at MS+5bp, equivalent to a spread of 18.75bp over the reference

treasury to yield 3.223%

 Pricing evolution:

 Guidance: MS+6bp area

 Revised guidance: MS+5bp area

 Final spread: MS+5bp

 The transaction saw strong investor support

from banks and central banks with

placement of 44.2% and 36.2% to investors

of these types respectively

 Geographic distribution was mainly focused

around Asia (45.2%) and the UK (21.1%)
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DISCLAIMER

 This document has been prepared by Societe Generale, acting through its Global Banking & Investor Solutions division ("Societe Generale") using

information available from public sources together with information provided to Societe Generale by the Issuer (as defined in the One Pager). No

express or implied representation or warranty as to the accuracy or completeness of such information is made by Societe Generale, or any other

party. The accuracy or completeness of the information provided by external sources is not guaranteed although such sources are believed to be

reliable. No responsibility or liability whatsoever and whether express or implied is accepted for any errors, omissions or misstatements by Societe

Generale except in the case of fraud. This document is of a commercial and not of a regulatory nature and does not constitute an offer or

commitment of any kind.

 Any information in this document is purely indicative, it does not constitute any advice whatsoever and has no contractual value of any kind. The

contents of this document can change or be amended at any time, in which case, Societe Generale will not notify the Issuer.

 The Société Générale Book Building Allocation Policy setting out the process for developing allocation recommendations is available at:

https://cib.societegenerale.com/fileadmin/user_upload/SGCIB/pdf/SGCIB_Bookbuilding_Summary.pdf.

 This document is issued in France by Societe Generale, a société anonyme, with a registered office at 29 boulevard Haussman, 75009 Paris and

with a capital stock of EUR [ please refer to: http://www.societegenerale.com/fr/mentions-legales ], registered at the Paris Trade register under

number 552120222 (and APR no 651C).

 Societe Generale is a French credit institution (bank) that is authorised and supervised by the European Central Bank (ECB) and the Autorité de

Contrôle Prudentiel et de Résolution (ACPR) (the French Prudential Control and Resolution Authority) and regulated by the Autorité des marchés

financiers (the French financial markets regulator) (AMF).

 Societe Generale London Branch is authorised by the ECB, the ACPR and the Prudential Regulation Authority (PRA) and subject to limited

regulation by the Financial Conduct Authority (FCA) and the PRA. Details about the extent of our authorization, supervision and regulation by the

above mentioned authorities are available from us on request.
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