BMO 9 Capital Markets

Investment Grade Debt Private Placements

=0 issues priced last week.

=Groupe Auchan SA (NAIC-2), a French international retail group and
multination corporation, is in the market for $200.0MM Senior Notes, split
across 7-year and 10-year bullets. Auchan’s supermarkets and operations are
in 12 countries with some 175,000 employees.

=Perth Airport Pty Ltd (NAIC-2) (Baa3/BBB-), the fourth largest airport facility
in Australia, is in the market for $150.0MM Guaranteed Senior Secured Notes,
split across 10-year, 12-year and 15-year bullets. Price talk is in the high
T+200.0 bps area. The guarantor of the notes is Perth Airport Development
Group Pty Ltd.
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U.S. Debt Capital Markets

Weekly Update: May 18, 2012

Investment Grade Bonds

=26 issues raised $15.7B last week.

=Kellogg Co. (Baal/BBB+), a company that manufactures and markets ready-
to-eat cereal and convenience food products, priced $1.45B of Senior Notes
across three tranches: $350.0MM 1.125% Senior Notes due 2015 at 99.9
(T+80 bps) to yield 1.165%, $400.0MM 1.750% Senior Notes due 2017
(T+115 bps) to yield 1.864%, and $700.0MM 3.125% Senior Notes due 2022
at 99.2 (T+145 bps) to yield 3.224%. Proceeds will be used to fund a portion
of the recently announced $2.7 billion Pringles acquisition and for general
corporate purposes.

=Oncor Electric Delivery (A-/Baal), an electricity transmission and distribution
company, priced $900.0MM of Senior Notes across two tranches: $400.0MM
4.100% Senior Notes due 2022 at 99.8 (T+235 bps) to yield 4.122% and
$500.0MM 5.300% Senior Notes due 2042 (T+240 bps) to yield 5.316%.
Proceeds will be used to pay down short-term debt.
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The opinions, estimates and projections contained herein are those of BMO Capital Markets Corp. (‘BMOCMC") as of the date hereof and are subject to change without notice. BMOCMC endeavors to ensure that the

contents herein have been compiled or derived from sources that we believe are reliable and contain info
warranty, express or implied in respect thereof, takes no responsibility for any errors and omissions which
arising from any use of or reliance on this report or its contents. Information may be available to BMOCMC
security.

rmation and opinions which are accurate and complete. However, BMOCMC makes no representation or
may be contained herein and accepts no liability whatsoever for any loss (whether direct or consequential)
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