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Dealing together




e would like to welcome you

Since we were established in 1993, we of TASS Wertpapierhandelsbank

have been realizing daily our vision of providing professional support

and attractive services for Floating Rate Notes and Fixed Bonds

in a way that is more than mere trading.

As a worldwide operating Wertpapierhan-
delsbank we do not just broke excellent con-
nections between supply and demand, but also
offer our international customers from all areas
of corporate finance excellent decision support
for price finding and market evaluation.

With our internationally recognized Neutral
Pricing System, including 4,000 floater prices,
14 FRN Main Indices and 240 Individual Indices,
we have created forward-looking evaluation
criteria for Floating Rate Notes that are used
by different staff departments for performance
measuring and portfolio evaluation. The trust
placed in us is an indicator for the quality of the
data we provide. Therefore our clients always
have well founded information, either as trade
partners or as subscribers of the Neutral Pric-
ing System.

Being true to the old merchants' motto “It is
a proof of quality when the customer returns,
and not the product”, we do not focus on fast,
anonymous trading but rather on establish-
ing long-term and, in many cases, personal
customer relations to investor groups and
individual investors around the world.

We are growing organically and continuously.
In our employees we appreciate social compe-
tence as well as their professional qualification.
Shared values such as enthusiasm, mutual fair-
ness and esteem, but most of all honesty and
respect when dealing with each other are key-
stones of our working atmosphere. Therefore,
our employees stay with us for a long time,
forming a team that professionally recognizes
our customers’ wishes, often anticipates them,
and goes beyond expectations.

0n the following pages we will show you how
we are able to do so. See for yourself!

A ke Pl

Best regards, Frank Polz
Managing Director



“All employees are aware: Our reputation

“Our internal qualification schemes are honoured is our capital. Everybody is committed

especially by our younger employees in that their to this value.”

performance is excellent.” Hansjorg Polz
Frank Polz

“Our company is owner-managed; the
atmosphere is personal, even family-like.
This is our true strength.”

Margot Polz




TASS Wertpapierhandelsbank

As an independent Wertpapierhandelsbank we have been active

for over 16 years in the trade of FLOATING RATE NoTEs and FixEp BoNDs

at the world’s most important financial centres.

For you, we will work either according to the
name-give-up-principle or as a direct prin-
cipal, with the option of proprietary trading
and financial commission business. We always
apply the fairest trade rates for Floaters and
Fixed Bonds, with prices and indications that
are true to the market for all kinds of bonds,
such as Financials, Sovereigns, Covered Bonds,
Corporates or German Schuldscheine.

Our customer database with several hundred
national and international market participants
enables us to provide a maximum of liquidity
transparency at any time and at any dimen-
sion. Therefore we execute transactions on
time, fast, professionally and at competitive
rates.

Because our business was historically focused
on Floating Rate Notes, we have special
market and product knowledge in this seg-
ment. And there are good reasons why our
assessments are benchmarks for the market.
In our market database of securities evaluation
that comprises almost 4,000 bonds we collect
our know-how and provide a unique overview
of liquid and illiquid Floaters with current
evaluation and market rates.

Furthermore, we have important additional
information about market segments, country
categories and individual issuers available to
us. This way, we provide our trade partners
with a true source of evaluation with market-
driven prices and moreover, for our clients,
who use our more than 2,200 Bloomberg and
Reuters pages as a neutral source of informa-
tion, we are an attractive and independent
alternative to other price sources.




However, our commitment goes far beyond the
business of daily trading. For professional par-
ticipants, we conduct product-specific seminars
and training, externally as well as internally.
We also attend and participate in congresses,
product presentations and workshops of vari-
ous organizers. We are an active member of
the technical committee ‘Licensed Financial
and Capital Market Products’ of ‘ACI - The
Financial Markets Association’, and we are
your competent contact for these products.

Senior employees of our firm are also active
as lecturers in seminars in cooperation with
Bloomberg and Reuters, either in Frankfurt
or in our partners’ branch offices abroad.
To us, this is comprehensive consulting. And
since we are becoming better every day,
we are continuously extending our fields of
activity with sensible service components.




TASS — the sum of many advantages

We make the market transparent, show liquidity and all relevant information.

This happens by means of about 5,100 Floaters we have evaluated and access to a rates

and spread history that has been continuously growing since 1993. On 2,200

Bloomberg and Reuters pages respectively we provide concentrated information at a glance.

TASS relative value research

This internal database, primarily
based on financial statement key
data, uses individual indicators
and ratios to enable a time series
analysis of numerous listed issuers
and their issue as tables or graphs.
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Name-give-up-principle

We pre-empt conflicts of inter-
est and do not hold own posi-
tions. This guarantees fairest
order execution. We use the
official brokerage scale of
Deutsche Borse AG, Frankfurt.
If they wish, our customers
receive regular market com-
ments and offer lists along with
first-class information on the
primary and secondary market.

TASS as a direct contract
arranger/principal

Since March 2007, we are
permitted by Bundesanstalt fir
Finanzdienstleistungsaufsicht
(BaFin) to conduct principal
trade as representatives accord-
ing to Section 1, Paragraph 1a
Sect. 2 No. 4 Kreditwesengesetz
(KWG). HSBC Trinkaus & Burkhardt
and CACEIS Bank Deutschland
conduct the securities transac-
tion business on our behalf.




We facilitate
fund accounting

Our Bloomberg and Reuters
pages allow the permanent
ratings update of the securities
maintained in the portfolio.
This reduces administrative
efforts considerably.

Exact controlling and
real performance

Due to our close-to-market prices
we are able to reduce the risk of
incorrect evaluations for controlling,
providing the ideal basis for internal
and external reporting.

"You can't build a REPUTATION

on what you are GOING TO DO.”

All Floaters,
all currencies

We evaluate innumerable
Floating Rate Notes in
almost all currencies, e.g.
Euro, USD, GBP, CAD, AUD,
YEN etc. We are also your
competent contact for
private placements and
illiquid papers.

Henry Ford, founder of the Ford Motor Company

30 July 1863 - 7 April 1947




Observing the rules
of MIFID

Observation of the new
statutory framework
‘Markets in Financial
Instruments Directive’
is ensured by the prices
we set.

"Don't keep forever on the PUBLIC ROAD,

Our perspectives
on the market

We are growing continuously,
especially through new fields of
activity like Fixed Bond trad-

ing where our newly reinforced
team of currently 6 traders has
experienced a marked increase of
trading activity in this segment.
For more than 16 years we have
been one of the best addresses for
Floating Rate Notes on the inter-
national capital market.

We therefore provide a realistic
and close-to-market evaluation of
the titles in your portfolio at any
time. And due to the increase of
new issues the number of bonds
is also growing constantly.

Our service - as
unique as you are

If desired, we may

offer market-driven and
independent pricing for
Floaters we are currently
not yet evaluating, such
as private placements
with low issue volume.

going only where others have gone.”
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Technical
compatibility

We provide data on
Reuters, Bloomberg and
with our new Neutral
Pricing Web Portal
through varied data
transmission options,
making our prices
compatible with your
systems at any time.

Alexander Graham Bell, 3 March 1847 - 2 August 1922

11 You keep track

In the segment Floating
Rate Notes, we generate
price and spread histories
as tables or graphs and
show divergence between
individual papers.

British scientist and inventor
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We make the price

Unlike many other price sources
our evaluations are based in most
cases on actual turnovers and
current market conditions. They
are more significant than purely
‘average’ or ‘generic’ pricings and
are immediately updated in case
of turnover or rating events across
currencies and over the whole

of the credit curve specific to the
issuer.




ecause we follow the rules

On a global financial market, compliance is increasingly important. We allow for

this in our highly professional Compliance Office. Binding guidelines and rules that

require ethical behaviour in accordance with the law direct our daily business and

contact with our business partners — both for employees and management.

Our Compliance Office advises, supervises,
trains and supports all employees in our provi-
sion of services in order to prevent contraven-
tions and consequent damage to our firm.

Integrity and transparency

In order to justify the trust our custom-
ers and employees have in us, integrity
and transparency are key priorities in our
business processes. Clear regulations

and guidelines oblige our employees

to the type of conduct that meets the
requirements stipulated by the legis-
lator and supervisory requlations.

Avoiding conflicts of interests

Mutual trust between us and our customers
is the basis for a business development that
needs to be free from conflicts of interest.
Therefore we emphasize legal and profes-
sional conduct of business by our employ-
ees. With our compliance guidelines that
our employees receive in writing and in reg-
ular training we prevent conflicts of interest
from the daily trading business as well as
contraventions and breach of the rules.
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Preventing money laundering

Our employees are familiar with the legal and
internal regulations concerning prevention of
money laundering and prevention of financing
terrorist activities. At the beginning of a busi-
ness relationship we analyze new customers
according to the ’know-your-customer-princi-
ple’ and assess them, according to the provi-
sions of the guideline of market and finance
instruments (MIFID), as ‘suitable partners’ or as
‘professional customers’.







omprehensive consulting

You see, we know what we are talking about. With commitment,
comprehensive know-how and enjoying the work we do

we concentrate expertise of the market for Floating Rate Notes.

This makes us your ideal partner in ‘name-
give-up’ or ‘principal trading” in all currencies
and dimensions. We are also your true
source of evaluation with prices that are
close to the market.

Whether you are an active trading partner,
‘pay-per-view’ subscriber or research client,
you will always enjoy first-class information
and perfect service. This is what we call
complete consulting: qualitative, informa-
tive and objective.
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TASS

Die Wertpaplerhandelsbank

TASS Wertpapierhandelsbank GmbH
Am Untertor 4 - Skorpionhaus
D-65719 Hofheim am Taunus
Phone +49 (0) 6192 298 0

Fax +49 (0) 6192 298 555

Homepage: www.tass.de
E-mail: info@tass.de

Reuters: TASSO1
Bloomberg: TASS

Amtsgericht Frankfurt am Main
HRB 37920

USt.-Id.-Nr.: DE 161 745 080
BaFin Nr.: BA -35/109 425





