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Executive Summary, Recommendations and Methodology

Executive Summary

PAX (the Netherlands) and FairFin' (Belgium) published the first report on “Worldwide Investments in
Cluster Munitions: a Shared Responsibility” in October 2009.! It was a state-of-the-art report on financial
institutions’ investment in companies that develop or produce cluster munitions, on financial institutions
disinvesting from producers of cluster munitions and on states banning investments in cluster munitions.
Updates of the report appeared in April 2010, May 2011, June 2012, December 2013, November 2014 and
June 2016.2 This edition by PAX, dated May 2017, updates the earlier reports."

The Convention on Cluster Munitions (CCM) categorically bans the use, production, stockpiling and
transfer of cluster munitions. 94 countries signed the convention at the Oslo Signing Conference held

3 - 4 December 2008. The convention entered into force on 1 August 2010.

Article 1(1)c of the CCM states, “Each State Party undertakes never under

any circumstances to assist, encourage or induce anyone to engage in any “Each State Party
activity prohibited to a State Party under this Convention.” It seems undertakes never under
obvious that financing the production of cluster munitions constitutes any circumstances to
‘assistance’ or ‘encouragement’, as the Cluster Munition Coalition (CMC) assist, encourage or

also points out in its policy paper.> However, States Parties’ implementation induce anyone to engage
of this convention might not automatically result in a ban on investments in any activity prohibited
in cluster munitions. The process to ban cluster munitions is well underway. to a State Party under
Many countries that have signed the convention are now drafting national this Convention.”

implementation legislation, and/or have started to implement the convention.

Even before the CCM opened for signature, there was an international consensus on problems stemming
from the indiscriminate nature of cluster munitions. This means that from a moral perspective financial
institutions should not have needed the CCM to terminate their investment in companies producing cluster
munitions. Some financial institutions took this step and banned all investment in cluster munitions even
before the convention was negotiated in May 2008; others persisted in supporting the production of these
indiscriminate weapons.

We emphasise that, at this point, there is still a lack of official information in the public domain about the
production of cluster munitions and investment in cluster munitions producers. That is why the
information in this report is by no means exhaustive. We explain our methodology in this executive
summary and at the beginning of each chapter.

We hope that this information will stimulate states, financial institutions and civil society to further the
convention’s goal to halt the unacceptable humanitarian harm to which cluster munitions give rise. There
have been positive developments since the first edition came out in October 2009. Civil society in many
countries has engaged with financial institutions and government representatives to talk about ways to
disinvest. Parliamentary initiatives emerged; in some cases financial institutions disinvested or states took
action by adopting legislation on investment in cluster munitions (producers).* Unfortunately, a lot still
needs to be done. Ending the human suffering directly attributable to cluster munitions requires national
legislation that reflects the spirit of the CCM. Governments must present clear guidelines by introducing
and enforcing legislation that prohibits investment in cluster munitions producers. Until such legislation is

I In March 2012 Netwerk Vlaanderen changed its name into FairFin: www.fairfin.be. In January 2014, IKV Pax Christi changed
its name to PAX: www.paxforpeace.nl.

II In 2013, FairFin and PAX ended their cooperation in producing the report entitled “Worldwide Investments in Cluster
Munitions: a Shared Responsibility.” PAX published this edition, dated May 2017, which is built on the previous editions published in
conjunction with FairFin.
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in place, financial institutions have a moral obligation to act on their

own and disinvest from cluster munitions. When they finance companies “When they finance
that produce cluster munitions, financial institutions assist these companies that produce
companies to produce an indiscriminate weapon that has been the cluster munitions,
object of opprobrium of states and civil society worldwide. financial institutions

assist these companies
We have identified many of the financial institutions that still invest in to produce.”

cluster munitions producers - even more than nine years after the text
of the Convention on Cluster Munitions was negotiated in Dublin. You
will find the names of these financial institutions in the first part of the report, the Hall of Shame.

Hall of Shame

The Hall of Shame contains a list of financial institutions that still invest in cluster munitions producers.
The first step in our research was to identify which companies are involved in the production of cluster
munitions. To identify these companies, research company Profundo (the Netherlands) used a variety of
sources including reports by NGOs, exclusion lists maintained by financial institutions banning investment
in cluster munitions, information published by the producing companies, contracts with the US government
and correspondence between the companies and investors. From this list we have selected a short list to
include in our research. We call it our red flag list. It is important to note that our red flag list of cluster
munitions producers is by no means exhaustive. We only included companies that had discernible financial
links and that met the other criteria listed in Chapter 1. In October 2009, we listed eight cluster munitions
producers.® Since then, four of these companies announced that they had ceased producing (components of)
cluster munitions.® The current red flag list contains six companies: China Aerospace Science and Industry
(China), Hanwha (South Korea), Norinco (China), Orbital ATK (US)™, Poongsan (South Korea) and Textron (US).

In August 2016, Textron announced that it would cease the production of its Sensor-Fuzed Weapon (SFW).
The SFW is a cluster munition as defined by the Convention on Cluster Munitions. We welcome this decision
by Textron. However, in the current edition of this report, the company remains on the red flag list. We
decided to do so because, although the US company has stated that the production of the SFW will end in
the first quarter of 2017, Textron will be making deliveries until at least the end of 2017.

China Aerospace Science and Technology (China) appeared on the red flag list in the 2016 report, but the
financial links pre-date the time frame for this year’s Hall of Shame research. No other investments were
found. Therefore, the company has been removed from the red flag list even though its subsidiary still
markets cluster munitions.

We define investor as someone financially involved in a cluster munitions manufacturer. We consider any
financial link to be an investment regardless of:

- the investor’s importance for the cluster munitions producer;
- the investment’s importance for the investor’s portfolio;
- the contribution of cluster munitions production to the company’s

total turnover; or “It is impossible for a
— the cluster munitions producer’s other activities. financial institution
to be sure that the
We choose this definition because it is impossible for a financial institution financial services it
to be sure that the financial services it provides a company will not be provides a company will
used to produce cluster munitions. It is common for weapons producers not be used to produce
to finance their cluster munitions facilities from their general corporate cluster munitions.”

capital. So far, we have never come across a project intended specifically

11 In 2014, we listed ATK (Alliant Techsystems). In February 2015, ATK’s Aerospace and Defense Groups merged with Orbital
Sciences Corporation to form Orbital ATK.

11



to finance cluster munitions facilities. There is no way to prevent a company from legally reallocating capital
within a group. Including clauses in a general corporate loan contract that prohibit companies from using
borrowed or invested funds to manufacture cluster munitions, or that restrict a company’s use of the
financing to civilian projects will not prevent the money from being used to manufacture cluster munitions.

The 166 financial institutions that we identified as having financial links to the companies on our red flag
list can be found in a table in the Summary Tables section. The table also contains the various types of
involvement in which these companies engage. Research company Profundo provided a list of financial
institutions derived from stock exchange filings and other publications by financial institutions and cluster
munitions producers, as well as from databases with information supplied by financial institutions."

The 2016 Hall of Shame contained 158 financial institutions, of these, 137 are still in the Hall of Shame in
2017 and 21 have been removed. The 21 financial institutions have been removed for various reasons":

- Ten financial institutions had been a shareholder or bond holder of at least one company included on
our red flag list in the 2016 report, but for this year’s research, their investments in shares or bonds
dropped below the 0.1% threshold for Asian companies and 1% threshold for US companies. In most
cases these financial institutions simply sold some of these shares or bonds while retaining only enough
to keep below the thresholds.

- Eleven financial institutions were taken out of the Hall of Shame because we found no financing for the
red flag list companies. For five, the loans or investment banking services dated from before June 2013.
Since that date, these institutions have provided no new financing for companies on the current red flag
list. Two of these financial institutions dropped off the list because their participation in a bond issuance
for China Aerospace Science and Technology of 2012 fell outside of the research period of this report.

In addition to the 137 financial institutions held over from the 2016 report and the 21 financial institutions
that were removed, 29 new ones have entered the Hall of Shame.

The 29 newcomers can be grouped into three categories:

- Five financial institutions are in the Hall of Shame because they provided a loan or investment banking
service to at least one of the companies on the 2016 red flag list after the publication of the 2016 report;

- Nine financial institutions are in the Hall of Shame because of the acquisition of a new shareholding or
bond holding; and

- Fifteen financial institutions are in the Hall of Shame because their shareholding or bond holding
reached the 1% threshold for US companies or 0.1% threshold for Asian companies.

In the research period, these 166 financial institutions invested US$31 billion in the seven cluster
munitions producers included in the report. They:

- provided loans for at least US$7.0 billion;
- provided investment banking services worth at least US$9.3 billion; and
- owned or managed shares and bonds worth at least US$14.5 billion.

v Stock exchange filings for US companies are mostly derived from 10K-Wizard, a commercial variant of the free Edgar
database. This database contains information that the companies provided to the US Securities and Exchange Commission (SEC).
We also used the Thomson ONE database, Bloomberg database and archives from EuroWeek and other trade journals.

A% Siemens (Germany) was listed in the 2016 Hall of Shame. However, Siemens confirmed to PAX in December 2016 that it
has not participated in any loans to Orbital ATK since 2014. Siemens was erroneously included in the 2016 Hall of Shame due to
incorrect reporting in financial data sources.

12



Hall of Fame and runners-up

The second part of our research, the Hall of Fame, focuses on financial institutions that have disinvested
from cluster munitions producers. Many financial institutions adjusted their policy after the CCM opened
for signature. To identify financial institutions with a policy on cluster munitions, PAX and Dutch research
company Profundo analysed a variety of sources: NGO reports, screening agency information, financial
institutions’ reports and websites, information from campaigners worldwide and other public sources.
Profundo collected information on the financial institutions’ policies to assess their cluster munitions
policy. PAX made the final decision on whether or not a financial institution entered the Hall of Fame or
runners-up category. Since the investment policy is usually stipulated by the banking group and since this
group directly or indirectly supervises its subsidiaries, we researched the group’s policy. The list of financial
institutions provided in this report is by no means exhaustive; we welcome additions from all interested parties.

Our research identified 88 financial institutions with a policy on cluster munitions available in the public
domain in English and/or Dutch. In some cases we have received translations of disinvestment policies that
were not available in Dutch or English in the public domain. 42 of the 88 financial institutions made it into
our Hall of Fame. These financial institutions have barred all investment in cluster munitions producers.
An overview of all financial institutions in our Hall of Fame can be found in the Summary Tables section.

46 of the 88 financial institutions included in our research have a policy

on cluster munitions, but their policies show certain shortcomings. “We commend these
Creating a runners-up category allowed us to highlight financial financial institutions
institutions that took steps to ban investment in cluster munitions for their efforts.”

producers, but whose course of action on cluster munitions has certain
flaws. We commend these financial institutions for their efforts while
pointing out the remaining steps to acquire a place in our Hall of Fame.
The most common shortcomings are:

- Taking only the financial institutions’ own involvement into account, not that of third parties
- Exempting project financing for civil purpose
- Exempting funds following an index

The consensus among investors seems to be evolving. Where only a few financial institutions excluded
companies producing cluster munitions when the Oslo process started, a wider group of investors seems
to have become aware that producers of cluster munitions are not acceptable business partners. A 2011
Novethic study shows that nearly 80% of the researched sample"' identifies investment in controversial
weapons as a reputational risk.” Another Novethic study (2012) reached a similar conclusion: it shows that
“The exclusion of controversial weapons such as anti-personnel mines and cluster bombs has created a
broad consensus among investors.”®

This evolution is reflected in the Hall of Fame and runners-up sections of our report. Ever more financial
institutions decided to exclude cluster munitions producers. Our research shows that ethical banks, small
pension funds or government-managed funds are not alone in disinvesting from these companies; global
financial actors like BNP Paribas (France), HSBC (United Kingdom) and Royal Bank of Scotland (United
Kingdom) have disinvestment policies in place as well. These financial institutions show that although it
takes time and effort to bring about change, it can be done.

VI A representative sample of asset owners across 11 European countries was surveyed on how they perceive the integration of
environmental, social and governance (ESG) criteria in the way they manage their investments. The 259 respondents break down
relatively evenly among private insurers, mutual insurance companies and pension funds, both public or private, corporate or
non-corporate. Their assets totalise nearly 4,540 billion.
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Some financial institutions apply their policy only to project financing for the production of cluster
munitions. This means that these policies do not affect money supplied for general corporate purposes.
Since a financial institution cannot guarantee that the funds it lends to, or invests in, a cluster munitions
producer will not be used to produce cluster munitions; this is a major flaw in the policy. There is no way to
prevent a company from legally reallocating capital within a group. Therefore, financial institutions that
only exclude project finance are not listed as runners-up. However, we do assess these financial institutions’
policies. We welcome the fact that they have taken a first step, and encourage them to go all the way toward
excluding producers of cluster munitions from their investments.

When we compare the Hall of Fame to the June 2016 report, we see that five new financial institutions have
been introduced: life insurance and pension company AMF (Sweden), pension funds Pension Denmark and
PKA (Denmark) and banking groups LBBW (Germany) and NIBC (the Netherlands).

We welcome these five financial institutions into our Hall of Fame. They show that a financial institution
can establish a policy to ban every kind of investment in producers of cluster munitions.

SNS Bank (the Netherlands) has been rebranded and renamed De Volksbank. ASN Bank, a subsidiary of
De Volksbank (previously SNS Bank), is no longer assessed separately. In previous studies ASN Bank was
included in the Hall of Fame as an independent bank since it held an independent banking license and had
an independent responsible investment policy. Since 2017, ASN Bank no longer holds a separate banking license.

Worth mentioning here is that ASR (the Netherlands) and DNB (Norway) published an exclusion list in the
past year. Their lists had previously not been made public and we commend ASR and DNB for their transparency.

Two financial institutions have joined the runners-up category since our June 2016 report. These are
pension fund DIP (Denmark) and insurance group Generali (Italy). Although these financial institutions
have a policy to exclude investments in cluster munitions producers, they make certain exceptions. We
welcome these financial institutions to our runners-up category and encourage them to strengthen their
policies further.

Generali has been re-instated to the runners-up category after having been removed from the 2016 update.
At the time of the 2016 report update, the details of Generali’s updated socially responsible investment
policy were insufficiently clear for a place in the report. During the research for this year’s report, it became
apparent that Generali’s new policy shows no significant changes compared to the previous one.

Worthy of mention here are three financial institutions that had already been listed as runners-up in 2016.
Although they made improvements to their policies or have taken further steps to exclude cluster
munitions companies, they are still among the runners-up. The Royal Bank of Canada (RBC) improved its
policy by applying it to investment banking and investments for own account. BNP Paribas (France) made an
improvement by offering Exchange Traded Funds that exclude cluster munitions producers. Rabobank (the
Netherlands) improved the implementation of its policy by introducing more ex-cluster munitions index
trackers. Thus, the bank is making progress in excluding cluster munitions from all investments.

Increased awareness and transparency

Since our first report in October 2009 we have observed increased awareness among campaigners, states and
financial institutions alike. In October 2009, the Cluster Munition Coalition launched the ‘Stop Explosive
Investments’ campaign which promotes disinvestment from cluster bomb producers, encourages financial
institutions to articulate clearer guidelines on ethical investment with respect to cluster munitions, and
urges governments to adopt legislation banning investments in cluster munitions. Since the campaign
launch, campaigners in some 20 countries have taken action on disinvestment.'"

VII For more information on the international campaign to stop explosive investments, see: www.stopexplosiveinvestments.org.
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These campaigning efforts have helped to increase transparency and to augment explanations of, or
additions to, financial institutions’ disinvestment policies. Moreover, disinvestment campaigns have
stimulated financial institutions that did not have disinvestment policies to adopt them. Worldwide
campaigns, conversations, studies and media work have done much to expand substantially the information
available for our report, including more transparency from weapon-producing companies. Financial institutions’
greater awareness has increased the frequency of their responses to our questions. This, too, nourishes into
our research.

Countries’ Best Practices

The Cluster Munition Coalition believes that the prohibition on assistance in the CCM includes a
prohibition on investments in cluster munitions.” An ever growing group of states shares the view that
the convention bans investment in cluster munitions. At the time of this writing, ten states in total have
adopted legislation that prohibits (various forms of) investments in cluster munitions: Belgium, Ireland,
Italy, Liechtenstein, Luxembourg, the Netherlands, New Zealand, Samoa, Spain and Switzerland.

In Italy, the Italian Campaign to Ban Landmines has been advocating the adoption of a separate, more detailed
law. The proposed legislation would prohibit all Italian financial institutions from providing any form of
support to Italian or foreign companies performing a range of activities including the production, use, sale,
import, export, stockpiling, or transport of antipersonnel mines as well as cluster munitions and explosive
submunitions. At the time of writing, the draft bill is scheduled to be voted on in the Chamber of Deputies."

In Canada, a bill was tabled in the Senate in December 2016 that would amend the Prohibiting Cluster
Munitions Act by inserting an explicit prohibition on investments into the act.”

In total, 28 states have not yet passed legislation against investment in cluster munitions production but
they did express the view that investments in the production of cluster munitions are or can be seen as
prohibited by the CCM. Australia, Bosnia and Herzegovina, Canada, Cameroon, Colombia, Costa Rica, the
Democratic Republic of Congo (DRC), the Republic of Congo, Croatia, the Czech Republic, France, Ghana,
Guatemala, the Holy See, Hungary, Lao PDR, Lebanon, Madagascar, Malawi, Malta, Mexico, Niger, Norway,
Rwanda, Senegal, Slovenia, the United Kingdom and Zambia have all made interpretive statements
indicating investments are or can be seen as a prohibited form of assistance under the CCM.

It is vital that more states confirm that article 1(1)c includes a

ban on investment in cluster munitions. Experience with
legislation in Belgium, Ireland, Italy, Liechtenstein, Luxembourg,
the Netherlands, New Zealand, Samoa, Spain and Switzerland
can serve as models for ways signatory states, States Parties to the
CCM and states that are not party to the CCM can prohibit
investment in cluster munitions producers by national law.'?

Worth mentioning is that in September 2015, States Parties
adopted the Dubrovnik Action Plan which encourages states to
enact legislative measures to prohibit investments in cluster
munitions producers.'”®> We call on all States Parties to act
appropriately to ensure no money flows to companies that
produce these prohibited weapons.

“Experience with legislation

in Belgium, Ireland, Italy,
Liechtenstein, Luxembourg,

the Netherlands, New Zealand,
Samoa, Spain and Switzerland
can serve as models for ways
signatory states, States Parties to
the CCM and states that are not
party to the CCM can prohibit
investment in cluster munitions
producers by national law.”
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Recommendations

» States that have joined the CCM should make clear that in prohibiting assistance, article 1(1)c
of the convention prohibits investment in cluster munitions producers.

» States should draft national legislation prohibiting investment in producers of cluster munitions.
This provides clear guidelines for financial institutions and is in the spirit of the CCM and in line
with the Dubrovnik Action Plan.

* Financial institutions should develop policies that exclude all financial links with companies
involved in cluster munitions production. Because all investment facilitates this production,
no exceptions should be made for third-party financial services, for funds that follow an index
or for civilian project financing for a company also involved in cluster munitions. Policies should
not be narrowed to refusing project financing for cluster munitions.

* Financial institutions should inform producers of their decision to end investment because of
the producers’ involvement with cluster munitions. Financial institutions can set clear deadlines
with a limited time frame within which a company must cease production of cluster munitions
if it wishes the disinvestment decision to be reversed. When a company persists in producing
cluster munitions after the deadline, the financial institution will disinvest until such time as
the company terminates production of cluster munitions. New applications for investment will
be declined until the company has halted all activities related to the production of cluster
munitions.

* Financial institutions should apply their disinvestment policy to all activities:
commercial banking, investment banking and asset management. All such activities aid and abet
a company’s production of cluster munitions. When this new course of action requires a change
in investment fund management, investors should be notified of this and given a deadline for
withdrawing from these funds. After this deadline, management strategy will change and shares
and obligations in companies involved in cluster munitions will be sold.
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Methodology: Questions and Answers
Does this study include all companies that produce cluster munitions?

No. There is still a marked lack of official information available in the public domain about the production
of cluster munitions. We have chosen to include only those companies that meet the following criteria:

¢ There is sufficient evidence that the company has produced (key components for) cluster munitions
or explosive submunitions after 30 May 2008 (the day the convention text was adopted in Dublin) and
the company has not stated publicly that it will end its involvement in the coming 12 months;

e There is sufficient evidence that over the past year the company has become involved in planned
production or development of (key components for) cluster munitions or explosive submunitions and
the company has not stated publicly that it will end its involvement in the coming 12 months;

When we found no financial links for companies, we did not include them on our red flag list. There may
also well be companies that currently produce (key components for) cluster munitions or explosive
submunitions but that have been excluded from the red flag list simply because we could not find sufficient
evidence of their production activities.

Sources Of Information On Companies Producing Cluster Munitions

Company publications, contracts with the US government, correspondence between the companies
and investors, and correspondence between the companies and research consultancy service
Profundo. We contacted most of the producing companies on the red flag list before publishing our
report to verify our data; when they provided additional information, we included this in our report.
Research by Profundo (the Netherlands).

Are all financial institutions with investments in cluster munitions producers listed in the Hall of Shame?

No. The Hall of Shame is not an exhaustive list of financial institutions with investments in cluster
munitions producers. We apply different thresholds to different companies for investment in shares and
bonds. Due to the different shareholding structure in the various companies,"™ we chose a 0.1% floor limit
for Asian companies™ and a 1% limit for US companies. This threshold is a pragmatic tool designed for this
research. Without these thresholds, the list of financial institutions would be too long to handle in this
report. Even when a financial institution has invested in a cluster munitions producer, as long as its shares
are below 0.1% in the Asian companies or 1% in the US companies, you will not find it on our list. Moreover,
because the red flag list of producing companies is not exhaustive, a financial institution that has invested
in a producing company might still not be included in our research. There is still a marked lack of
transparency in the public domain about financial institutions’ investments furthermore. There is little or
no transparency on which credits were given to whom. That makes it complicated to find out whether a
financial institution has granted a loan to a controversial company.

VII Asian companies seem to have a few large (local) shareholders and a group of foreign shareholders with less than 1%.
We therefore lowered the threshold for the Asian companies on the list.

IX The two Chinese state-owned companies, China Aerospace Science and Industry and Norinco are not stock listed companies,
so no shareholders of these companies can be found. For China Aerospace Science and Industry, there is no bond holdings in the
financial database used for this research and the bond holding coverage for Norinco is very limited.
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Sources Of Information For The Hall Of Shame

We used a variety of sources including reports by NGOs and exclusion lists maintained by financial
institutions that ban investment in cluster munitions. We also drew upon stock exchange filings and
the financial institutions’ and the cluster munitions producers’ own publications, as well as
commercial databases with information supplied by financial institutions. Research by Profundo (the
Netherlands).

Were all the financial institutions in the Hall of Shame contacted to verify information before
publishing this report?

No. Since the sources of information for the Hall of Shame - stock exchange filings, financial institutions’
own publications and commercial databases — come directly from the financial institutions, we trust that it
is correct and have generally not contacted the financial institutions in the Hall of Shame before publishing
this report. We welcome comments, clarifications, and corrections from governments, companies, financial
institutions and others, in the spirit of dialogue, and in the common interest of accurate and reliable
information on an important subject. If you believe you have found an error in our report or if you can
provide additional information, please contact us.

Are all financial institutions with a policy requiring them to disinvest from cluster munitions producers
listed in the Hall of Fame and runners-up category?

No. The Hall of Fame and the runners-up category are far from comprehensive. We believe that the financial
institutions listed are only the tip of the iceberg. It is impossible to research the policies of every financial
institution worldwide. The Hall of Fame can be seen as an invitation to financial institutions with a
comprehensive policy banning investment in cluster munitions to provide us with their policy and to
publish it on their websites.

We have chosen to limit our research to policies available in the public domain, since we believe that
financial institutions should be accountable for their policies. We worked chiefly within the limits imposed
by language (English and Dutch) and accessibility. In some cases, we now have translations of disinvestment
policies unavailable in Dutch or English in the public domain, but in most cases we were limited to
documents available in Dutch or English. There are probably many more financial institutions that deserve
a place in our Hall of Fame or runners-up category. Our list of financial institutions is an initial survey. We
welcome additional information.

We have checked all shareholdings of financial institutions listed in the Hall of Fame, including those under
the 1% and 0.1% threshold, just to be sure that these financial institutions indeed have no link to cluster
munitions producers and fully implement their policies.
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Sources Of Information For The Hall Of Fame And Runners-Up

We used a variety of sources: NGO reports, screening agency information, financial institutions’
reports and websites, information from campaigners worldwide and other public sources. Since
the banking group usually sets the investment policy and since this group directly or indirectly
supervises its subsidiaries, we researched the group’s policy. Our list of financial institutions is not
exhaustive. We contacted all financial institutions in these lists before publication to check our
research findings and clarify their policies. This study takes into account only publicly available
policy documents and written comments. A policy document is public when a financial institution
has published it or a summary of it on its website or in its publications (e.g. annual report,
sustainable development report, etc.). Research by Profundo (the Netherlands).X

How can a financial institution be listed in the Hall of Shame and as a runner-up at the same time?

The runners-up category lists financial institutions that took steps to ban investment in cluster munitions
producers, but whose policies have loopholes. A financial institution can be applauded in the runners-up
category for its policy, while at the same time be listed in the Hall of Shame for its investment. Checking
whether this involvement runs counter to their policies, or whether it results from a loophole, was beyond
the scope of this report. An accurate report on implementation of policies published by runners-up would
require more detailed information on the investments we found. Examples of the kind of information we
would still need are whether a financial link constitutes own or third-party investments, which investment
fund is involved, or whether the financial link is through a fund following an index; all issues beyond the
scope of our research. Moreover, a financial institution may be listed for investments made before their
policy came into effect, since we research investments since June 2013.

Do all financial institutions in the runners-up category have the same loopholes in their policies?

No. This category lists financial institutions that took steps to ban investment in cluster munitions producers,
but whose courses of action on cluster munitions have flaws of various types. The runners-up category is a
very diverse category, where the scope of the policies differs greatly. Financial institutions are listed there
for many different reasons. The runners-up category is quite broad in definition and offers a place to some
financial institutions that are almost eligible for the Hall of Fame, but also some financial institutions that
are still a long way removed from a place in the Hall of Fame. It is important to note that, as with the Hall
of Fame, we welcome any financial institution that has a publicly available policy, and is not listed yet, to
provide us with this information. We also invite financial institutions already listed to provide copies of
revised or updated policy documents that could demonstrate their right to a place in our Hall of Fame.

Why does this research not make an exception for funds following an index?

During our research and the conversations we had with financial institutions about this issue, many of
these institutions pointed out that it is simply impossible to exclude cluster munitions producers from funds
following an index. Still, some financial institutions do have a policy that includes funds following an index.
These examples have convinced us that it is possible to exclude producing companies from funds following
an index. Although it might well be difficult, and cost more in time and/or money, we think that if it is
possible it should be done. We invite financial institutions that see no possibility of meeting this criterion to
demonstrate why they are unable to do so. Until then, we have chosen to list financial institutions that make
an exception for funds following an index in the runners-up category, and not in the Hall of Fame.

X Note that the researchers cannot be held responsible when a published policy document is no longer up-to-date and/or
when the financial institution gave little or no response to our questions about it.
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Researched Time Frame

- We listed a company as a cluster munitions producer when we found evidence that it was
involved in producing (key components of) cluster munitions in the time span extending from
30 May 2008 to 10 February 2017.

- We listed a financial institution as an investor when we found evidence of investment in the
time span extending from 1 June 2013 to 17 March 2017. Since the banking group usually sets
the investment policy and since this group directly or indirectly supervises its subsidiaries,
we researched the group’s investments.

- We updated the policies of financial institutions listed in the Hall of Fame and runners-up
category as far as 14 March 2017. Since the banking group usually sets the investment policy
and since this group directly or indirectly supervises its subsidiaries, we researched the
group’s policy.
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Summary Tables

Hall of Shame

The following overview presents the types of financial relationships that financial institutions have with
cluster munitions producers on our red flag list.

Key: B = ownership or management of (convertible) bonds, Bi = underwriting of bond issuances L = provision

of'loan facility, S = ownership or management of shares, Si = underwriting of share issuances.
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Affiliated Managers Group United States S
Agricultural Bank of China China Bi Bi
Allianz Germany S
Allstate United States B
Alyeska Investment Group United States S
Amalgamated Bank of Chicago United States L
American Automobile Association United States B
American Century Investments United States N
American International Group (AIG) United States B B
American United Mutual Insurance United States B
Ameriprise Financial United States B
AQR Capital Management United States S S
Arovid Associates United States S
AssetPlus Investment Management South Korea S
Associated Banc-Corp United States L
Banco de Sabadell Spain L
BancPlus United States L
Bank Hapoalim Israel L
Bank of America United States Bi,L Bi, L
Bank of Beijing China Bi
Bank of Changsha China Bi
Bank of China China Bi Bi L
Bank of Communications China Bi Bi
Bank of East Asia China L
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China Aerospace Science
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Bank of Nanjing China Bi

Bank of New York Mellon United States S LS S Bi,L,S

Bank of Ningbo China Bi

Banner Bank United States L

BB&T United States L

Beijing Capital Group China Bi Bi

BlackRock United States S S S S

BPCE Group France B

California First National Bancorp United States L

Capital Group United States S

Carlyle Group United States S

Cascade Bancorp United States L

Causeway Capital Management United States S

Central Pacific Financial Corporation United States L

China Construction Bank China Bi Bi

China Development Bank China Bi Bi

China Everbright Group China Bi Bi

China Guangfa Bank China Bi Bi

China Investment Securities China Bi

China Merchants Group China Bi Bi

China Minsheng Banking China Bi Bi

China Securities China Bi Bi

Cigna United States B

CITIC China Bi Bi

Citigroup United States Bi,L Bi,L

CNO Financial Group United States B

Comerica United States L

Crédit Mutuel France L

The Dai-Ichi Life Insurance Company Japan B

DBS Singapore L
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Dimensional Fund Advisors United States N S S S
Dongbu Group South Korea Bi
Donghai Securities China Bi Bi
E.SUN Financial Taiwan L
Eastern Bank United States L
Eaton Vance United States B
eBEST Investment & Securities South Korea Bi
Eugene Investment & Securities South Korea Bi
Evergrowing Bank China Bi
Federated Investors United States S
Fidelity Investments United States B,S N N
Fifth Third Bancorp United States Bi, L Bi, L
First Eagle Investment Management United States S
First Niagara Financial United States L
Fubon Group Taiwan L
GGCP United States S
Glenmede United States S
GMO United States S S
Goldman Sachs United States S Bi,L,S
Guggenheim Capital United States B
Guotai Junan Securities China Bi
Hana Financial South Korea Bi
Hankou Bank China Bi
Hanwha Group* South Korea Bi, S S
Hanyang Securities South Korea Bi Bi
Hartford Financial Services United States B B
Hua Nan Financial Taiwan L
Huatai Securities China Bi
XI Hanwha Group is a conglomerate with various business activities. The investments listed were made by its subsidiaries

Hanwha Asset Management and Hanwha Investment & Securities.
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Hyundai Group South Korea Bi Bi
Hyundai Heavy Industries South Korea Bi S
Industrial and Commercial Bank of China China Bi Bi
Industrial Bank Company China Bi
Industrial Bank of Korea South Korea Bi
InvescoX" United Kingdom S S
JPMorgan Chase United States B,Bi, L Bi, L
KB Financial Group South Korea BiS S
KDB Financial Group South Korea Bi
KeyCorp United States Bi, L
Kiwoom Securities South Korea Bi S
Knights of Columbus United States B
Korea Investment Holdings South Korea Bi, S Bi, S
Kyobo AXA Investment Managers South Korea S
Kyobo Life Insurance South Korea Bi
Land Bank of Taiwan Taiwan L
Legg Mason United States S S
Lemanik Switzerland S
Liberty Mutual Insurance United States B
LIG Group South Korea Bi
Loews Corporation United States B
Loop Capital United States Bi
The London Company of Virginia United States S
MassMutual Financial United States B S B
Meritz Financial Group South Korea Bi
MetLife United States B B
Mirae Asset Financial Group South Korea S S
Mitsubishi UFJ Financial Japan Bi, L Bi, L
XII Invesco is domiciled in Bermuda, an overseas territory of the United Kingdom.
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China Aerospace Science
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Morgan Stanley United States L Bi, L
National Pension Service South Korea S S
Nationwide Mutual Insurance United States B
Neuberger Berman United States S S
New York Life Insurance United States B B
NongHyup Financial South Korea Bi Bi, S
Northern Trust United States LS S LS
Northwestern Mutual Life Insurance United States B B
Old Mutual United Kingdom S S S
Old Republic International United States B
Orix Corporation Japan N
Pacific Century Group China B
Pacific Mutual United States B
People’s Insurance Company China Bi Bi
People’s United Financial United States L
Ping An Insurance Group China Bi Bi
Piper Jaffray United States Bi
PNC Financial Services United States Bi, L Bi, L
Principal Financial Group United States B
Prudential (UK) United Kingdom B
Prudential Financial (US) United States B B
Raymond James Financial United States L
Regions Financial United States Bi, L
Royal Bank of Canada Canada Bi
Samsung Group South Korea Bi, S S
Securian United States B
Shanghai Pudong Development Bank China Bi
Shenwan Hongyuan Group China Bi Bi
Shinhan Financial Group South Korea Bi Bi
Shinyoung Asset Management South Korea S S
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China Aerospace Science

F‘inancial institution Country of origin g
in the Hall of Shame 7 =}
Slzlg| 2|8 =
s| | €| | 5|
8| = 2 8 & &
SK Securities South Korea Bi Bi
State Bank of India India L
State Street United States S S
Stifel Financial United States L
Sumitomo Mitsui Financial Japan Bi, L Bi, L
Sun Life Financial Canada B
SunTrust United States Bi,L L
Synovus Financial Corporation United States L L
T. Rowe Price United States N
Textron Pension Fund United States S
TIAA-CREF United States S B,S S B,S
Tong Yang Group South Korea S
Travelers United States B
United Overseas Bank Singapore Bi
US Bancorp United States Bi, L Bi, L
Vanguard United States S S S BS
Victory Capital United States S
Voya Financial United States S
Wells Fargo United States B]: le Bi, L
Western & Southern Financial United States B
William Blair & Company United States S
Williams Capital Group United States Bi
Yuanta Financial Taiwan Bi Bi
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Country of origin of Number of
financial institutions in financial institutions
the Hall of Shame per country
Canada 3

China 30

France 2

Germany 1

India 1

Israel 1

Japan 4

Singapore 2

South Korea 27

Spain 1
Switzerland 1

Taiwan 5

United Kingdom 3

United States 85

Total 166

Financial institutions (FIs) in the Hall of Shame by

country of origin

151

@ Ils from countries that have joined the CCM
@ FIs from countries that have not joined the CCM
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Hall of Fame

The following digest presents all financial institutions listed in our Hall of Fame, according to our

research criteria.

Catering

Does the
policy
Does the exclude all | Does the Are all
Has the policy cluster policy apply | activities
. e . institution | exclude munitions | to all the of a cluster
Financial institution C f origin* | published | cluster roducers, | financial munitions
in the Hall of Fame ountry of origin” | PUbLs er P » | Inandal
its policy? munitions | (no institution’s | company
producers? | exceptions | products? excluded?
for certain
types?)
ABP The Netherlands X X X X X
Alecta Sweden X X X X X
AMF Sweden X X X X X
APG The Netherlands X X X X X
ASR. The Netherlands X X X X X
ATP Denmark X X X X X
Banca Etica Italy X X X X X
BPF Bouw The Netherlands X X X X X
The Co-operative Bank United Kingdom X X X X X
Delta Lloyd Group The Netherlands X X X X X
DNB Norway X X X X X
La Financiére Responsable France X X X X X
Fonds de Compensation Luxembourg X X X X X
Fonds de Réserve pour les
K France X X X X X
Retraites
The Future Fund Australia X X X X X
KLP Norway X X X X X
Laegernes Pensionskasse Denmark X X X X X
LBBW Germany X X X X X
Menzis The Netherlands X X X X X
NEI Investments Canada X X X X X
NIBC The Netherlands X X X X X
Norwegian Government
Norway X X X X X
Fund - Global
PenSam Denmark X X X X X
Pensioenfonds Horeca &
The Netherlands X X X X X
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Pensioenfonds Zorg en Welzijn | The Netherlands X X X X X
PensionDanmark Denmark X X X X X
PFA Pension Denmark X X X X X
PGGM The Netherlands X X X X X
Philips Pension Fund The Netherlands X X X X X
PKA Denmark X X X X X
PME The Netherlands X X X X X
PNO Media The Netherlands X X X X X
Sparinvest Luxembourg X X X X X
Spoorwegpensioenfonds The Netherlands X X X X X
Stichting Pensioenfonds
. The Netherlands X X X X X
Huisartsen
Stichting Pensioenfonds
The Netherlands X X X X X
Openbaar Vervoer
Stichting Pensioenfonds
. . The Netherlands X X X X X
Woningcorporaties
Storebrand Group Norway X X X X X
Swedish Pension Funds AP1- 4 | Sweden X X X X X
Swedish Pension Fund AP7 Sweden X X X X X
Triodos Bank The Netherlands X X X X X
De Volksbank The Netherlands X X X X X

* The countries of origin of all financial institutions listed in the Hall of Fame and runners-up category have joined
the Convention on Cluster Munitions.

Country of origin of Number of
financial institutions in financial institutions
the Hall of Fame per country
Australia 1

Canada 1

Denmark 6

France 2

German 1

Italy 1
Luxembourg 2

The Netherlands 19

Norway 4

Sweden 4

United Kingdom 1

Total 42
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Runners-up

The following digest presents all financial institutions listed in our runners-up category, according

to our research criteria.

Investment Fund

Does the
policy
Does the exclude all | Does the Are all
Has the policy cluster policy apply | activities
Financial institution . ., |institution |exclude munitions | to all the of a cluster
. Country of origin . . .
in the runners-up published | cluster producers | financial munitions
its policy? | munitions | (no institution’s | company
producers? | exceptions | products? excluded?
for certain
types)?
ABN Amro The Netherlands X X X X
Achmea The Netherlands X X X X
Aegon The Netherlands X X X X
Aviva United Kingdom X X X X
AXA France X X X X
La Banque Postale France X X X X
Barclays United Kingdom X X X X
BBVA Spain X X X X
Belfius Belgium X X X
BNP Paribas France X X X X
BPCE Group France X X X X
Commerzbank Germany X X X X
Crédit Agricole France X X X X
Credit Suisse Switzerland X X X X
Danske Bank Denmark X X X X
Deutsche Bank Germany X X X X
DIP Denmark X X X X
Ethias Belgium X X X X
Folksam Sweden X X X X
Generali Italy X X X X
Handelsbanken Sweden X X X X
HSBC United Kingdom X X X X
ING The Netherlands X X X X
Intesa Sanpaolo Italy X X X X
Ireland Strategic
Ireland X X X X
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KBC Belgium X X X X
Lansforsdkringar Sweden X X X X
Lloyds Banking Group United Kingdom X X X X
National Provident Fund New Zealand X X X X
New Zealand
. New Zealand X X X X

Superannuation Fund
Nordea Sweden X X X X
Nykredit Denmark X X X X
Pensioenfonds Vervoer The Netherlands X X X X
PKA Denmark X X X X
Rabobank The Netherlands X X X X
Royal Bank of Canada Canada X X X X
Royal Bank of Scotland United Kingdom X X X X
SEB Sweden X X X X
Société Générale France X X X X
Standard Chartered United Kingdom X X X X
Stichting Pensioenfonds

The Netherlands X X X X
APF
Sumitomo Mitsui Trust

Japan X X X X
Bank
Swedbank Sweden X X X X
UBS Switzerland X X X X
UniCredit Group Italy X X X X
Van Lanschot The Netherlands X X X X
Vontobel Switzerland X X X X

* The countries of origin of all financial institutions listed in the Hall of Fame and runners-up category have joined
the Convention on Cluster Munitions
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Country of origin of Number of
financial institutions in financial institutions
the runners-up per country
Belgium 3

Canada 1

Denmark 3

France 6

Germany 2

Ireland 1

Italy 3

Japan 1

The Netherlands 8

New Zealand 2

Spain 1

Sweden 6
Switzerland 3

United Kingdom 6

Total 46
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Countries’ Best Practices

The following digest presents all states mentioned in the Countries’ Best Practices section.

Legislation

Interpretative statement

Draft legislation

Belgium

Australia

Canada

Ireland

Bosnia and Herzegovina

Italy

Cameroon

Liechtenstein

Canada

Luxembourg

Colombia

The Netherlands

Congo (DR)

New Zealand

Congo (Republic of)

Samoa

Costa Rica

Spain

Croatia

Switzerland

The Czech Republic

France

Ghana

Guatemala

The Holy See

Hungary

Lao PDR

Lebanon

Madagascar

Malawi

Malta

Mexico

Niger

Norway

Rwanda

Senegal

Slovenia

United Kingdom

Zambia
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Introduction

Investing in Cluster Munitions: What's at Stake?

Cluster Munitions and the Oslo Process

The third of December 2008 marked an important day for international humanitarian law. Reports of

the suffering that cluster munitions caused among civilian populations had alarmed people and drawn
international attention to the issue for decades. On December 3 and 4, 94 states signed the Convention on
Cluster Munitions (CCM), which categorically prohibits the use, production, transfer and stockpiling of
cluster munitions.

Cluster munitions pose a serious threat to civilian populations during and after an attack. Cluster munitions
are designed to blanket a large area containing one or more targets. They can be fired by artillery and rocket
systems or dropped by aircraft; they spread dozens, or even hundreds, of submunitions or bomblets over an
area that can be the size of several football fields. Distributing submunitions over such a broad area results
in a large chance of civilian casualties during and after the attack. Many bomblets or submunitions fail to
explode on impact. They remain on the ground like landmines that kill and injure civilians long after the
conflict has ended.

Dhayf-Allah, 10, and Abdul-Khaleq, 12, were working at their relatives’ farm at Qahza, in the al-O’albi
area of northern Saada governorate, when it was attacked. Muhammad Hunish Hawza, uncle of the
two boys described the event: “One of the bombs fell five meters away and exploded over us,
wounding the two children. Two or three bombs exploded inside the greenhouses [and| around 60
bombs exploded in the area. It was like Judgment Day.” Dhayf-Allah was wounded in his left forearm,
and Abdul-Khaleq in his right thigh and back. Relatives took the boys to al-Jumhouri Hospital for
treatment.

Human Rights Watch interviewed Muhammad Hunish Hawza as well as Tareq Ahmad Saleh al-O’airi,
another witness to the strike. Their accounts and pictures appear to confirm that cluster munitions
were used in the 22 February 2017 strike by the Saudi-Arabia led coalition in Yemen.™"

The Oslo process started in February 2007. At the invitation of the Norwegian Government, 49 countries met
after government talks in the traditional forum for weapons issues failed. The resulting Oslo Declaration
called for creating by 2008 a legally binding instrument that would prohibit the use, production, transfer and
stockpiling of cluster munitions that cause unacceptable harm to civilians.”” At the ensuing international
conferences, the number of supporting countries grew at a steady pace. The CCM opened for signature in
December 2008.

The Oslo process was marked by resolute cooperation among a broad range of actors whose common goal
was to stop the humanitarian harm that cluster munitions cause. The achievements of the Mine Ban Treaty,
the International Criminal Court and the Convention on the Rights of Persons with Disabilities were all
milestones. The CCM is yet another strong example of how a broad partnership between governments, key
international organisations and civil society actors, here united in the Cluster Munition Coalition (CMC)*",
can produce a convention that can make a difference for civilians during and after a conflict.

X The Cluster Munition Coalition (CMC) is an international coalition working to protect civilians from the effects of cluster
munitions by promoting universal adherence to, and full implementation of, the Convention on Cluster Munitions. The CMC is active
in around 100 countries around the world. See: www.stopclustermunitions.org.
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The CCM entered into force on 1 August 2010. At the time of writing, 119 countries have joined, of which
100*" are States Parties to the convention.'® The universal adoption and implementation of the Convention
on Cluster Munitions are critical steps toward enhancing human security during and after armed conflict
and toward providing assistance to survivors.

Article 1(1)c of the Convention on Cluster Munitions states, “Each State Party undertakes never under any
circumstances to assist, encourage or induce anyone to engage in any activity prohibited to a State Party
under this Convention.”" Financing is clearly an act of support: financing a cluster munitions producer
facilitates production. Several states and civil society organisations have confirmed that the CCM prohibits
investment in companies that produce cluster munitions.'

Financing and investing are active choices, based on a clear assessment of a company and its plans.
Investing in a cluster munitions producer therefore is a choice to support the production of these weapons
that cause unacceptable harm. A CMC policy paper on disinvestment explains, “States Parties must make it
clear that the prohibition on assistance in Article 1(c) includes a prohibition on investments in the
production of cluster munitions. States Parties must make it clear that they intend to make it explicit in
national legislation that such investments are prohibited.”*

As we will see in Chapter 2, several states have passed legislation prohibiting investment in companies that
produce cluster munitions. Since our first publication in this series in October 2009, we see that more and
more states have taken action to prevent investments in cluster munitions as a means to cease the production
of these weapons elsewhere. We encourage other states to do the same and provide clear guidelines for
financial institutions operating within their territory. In the end, however, financial institutions will have to
be the ones to ensure that investments in companies that produce cluster munitions cease. This publication
presents an non-exhaustive state-of-the-art report on financial institutions’ investments in companies that
develop or produce cluster munitions and on legislative measures to prevent investments in cluster
munitions. In presenting this information, we want to encourage financial institutions, state actors and
civil society to engage in a constructive discussion and work towards a world free of cluster munitions.

Financial Institutions’ Power and Responsibility

A wide range of financial institutions operate in our globalised world. These include privately owned
companies and state-owned institutions. Banks, insurance companies, investment funds, investment banks,
pension funds, export credit agencies, multilateral financial institutions, government funds and many
others play a crucial role in allocating financial resources. Since a large majority of companies and
governments rely on the financial markets and financial institutions to find operating capital, these
financial institutions play a key role in every segment of human activity. In choosing which companies and
projects they will finance and invest in, these institutions foster certain (business) evolutions.

Although we see that a growing number of financial institutions have made a serious effort to disinvest
from cluster munitions, many find it difficult to implement their policy or have, as yet, no policy on
investment in companies that produce cluster munitions. The Hall of Shame in Chapter 1 lists a whole
range of examples of financial institutions that still invest in or offer financial services to cluster munitions
producers. These investments raise serious ethical concerns for these financial institutions. These concerns
arise from two arguments: the controversial character of cluster munitions and the complicity of the

X1V As of 1 April 2017, the following countries are States Parties to the CCM: Afghanistan, Albania, Andorra, Antigua and
Barbuda, Australia, Austria, Belgium, Belize, Bolivia, Bosnia and Herzegovina, Botswana, Bulgaria, Burkina Faso, Burundi, Cameroon,
Canada, Cape Verde, Chad, Chile, Colombia, Comoros, Congo (Republic of), Cook Islands, Costa Rica, Cote d’Ivoire, Croatia, Cuba, Czech
Republic, Denmark, Dominican Republic, Ecuador, El Salvador, Fiji, France, Germany, Ghana, Grenada, Guatemala, Guinea, Guinea-
Bissau, Guyana, Holy See, Honduras, Hungary, Iceland, Iraq, Ireland, Italy, Japan, Lao PDR, Lebanon, Lesotho, Liechtenstein, Lithuania,
Luxembourg, Macedonia FYR, Malawi, Mali, Malta, Mauritania, Mauritius, Mexico, Moldova, Monaco, Montenegro, Mozambique,
Nauru, the Netherlands, New Zealand, Nicaragua, Niger, Norway, Palau, Palestine, Panama, Paraguay, Peru, Portugal, Rwanda, Saint
Kitts and Nevis, Saint Vincent and the Grenadines, Samoa, San Marino, Senegal, Seychelles, Sierra Leone, Slovakia, Slovenia,

Somalia, South Africa, Spain, Swaziland, Sweden, Switzerland, Trinidad and Tobago, Togo, Tunisia, United Kingdom, Uruguay, Zambia.
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investor. Cluster munitions are widely acknowledged to be unacceptable weapons. In signing the CCM,

119 countries have agreed to ban these weapons. Financial institutions should, therefore, avoid any
involvement in the manufacture of these weapons. Financial institutions sometimes regard financing or
providing financial services to companies as a neutral activity. But investing in a company clearly supports
that company’s objectives by raising the capital it needs to pursue them. In delivering a financial service to
a company, a financial institution signifies its approval of this company’s objectives. Financing a company
involved in cluster munitions facilitates production of these weapons. Moreover, this support is indispensable
for the companies involved in the production of cluster munitions to be able to continue that production.
All financial institutions should follow the example of those that have already insisted that companies in
their portfolio end their involvement in the production and/or development of cluster munitions, and that
they disinvest from companies that ignore this demand.

Fortunately, parallel to the Oslo process and since the CCM came about, a growing number of financial
institutions have recognised their responsibility to withdraw support from companies manufacturing
cluster munitions. These financial institutions have banned cluster munitions producers from their
investment portfolios. Chapter 2 describes financial institutions’ policies on investment in cluster munitions.
Many financial institutions have stated publicly that they will disinvest from cluster munitions producers;
an increasing number of them has already done so. We applaud these efforts and feel they can serve as an
example for other financial institutions. This report highlights those financial institutions whose investment
guidelines take into account the civilian suffering that cluster munitions cause. Our Hall of Fame shows
great examples of financial institutions that have shouldered their responsibility and implemented a
comprehensive policy to disinvest from cluster munitions. The runners-up category in the same chapter
lists financial institutions that have made a serious effort to adopt and implement a policy to disinvest
from cluster munitions, but have some shortcomings in either the policy or its implementation.

Our Research

The goal of our research is to deliver an up to date state-of-the-art report on the involvement of financial
institutions worldwide in companies that produce and/or develop cluster munitions. This goal is rooted
in the following two research questions:

1. Which financial institutions invest in companies that produce cluster munitions? Chapter 1 contains
a list of companies and investors.

2. Who is disinvesting from companies that produce cluster munitions? Chapter 2 contains a list of
financial institutions that have done so and a list of states that condemn this type of investment.

Profundo did the research on producing companies and on financial links as well as the research on the
financial institutions’ policies.

We hope that the information provided here will encourage states, financial institutions and civil society
to advance the convention’s goal to halt the unacceptable humanitarian harm to which cluster munitions
give rise.
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Chapter 1

Hall of Shame: Financial Involvement and Investments

This first chapter answers our first research question:

Which financial institutions are financially involved in companies that produce
cluster munitions?

The chapter is divided in two parts:
e The first part describes the companies selected for this study.

¢ The second part gives a list of financial institutions investing in cluster munitions manufacturers.

11 Red Flag List of Cluster Munitions Producers
1.1.0 Introduction and Methodology

The goal of our research is to deliver an up-to-date state-of-the-art report on the involvement of financial
institutions worldwide in companies that produce and/or develop cluster munitions. Before we identify
these financial institutions, it is important to have a clear understanding of what we mean by cluster
munitions and how we define a cluster munitions producer.

¢ Definitions

Our research project adopted the definition of cluster munitions and explosive submunitions in the
Convention on Cluster Munitions:

Cluster munitions means a conventional munition that is designed to disperse or release explosive submunitions
each weighing less than 20 kilograms, and includes those explosive submunitions. It does not mean the following:
1. A munition or submunition designed to dispense flares, smoke, pyrotechnics or chaff; or a munition designed
exclusively for an air defence role;
2. A munition or submunition designed to produce electrical or electronic effects;
3. A munition that, in order to avoid indiscriminate area effects and the risks posed by unexploded submunitions,
has all of the following characteristics:
i.  Each munition contains fewer than ten explosive submunitions;
ii. Each explosive submunition weighs more than four kilograms;
iii. Each explosive submunition is designed to detect and engage a single target object;
iv. Each explosive submunition is equipped with an electronic self-destruction mechanism;
v.  Each explosive submunition is equipped with an electronic self-deactivating feature;

Explosive submunition means a conventional munition that in order to perform its task is dispersed
or released by a cluster munitions and is designed to function by detonating an explosive charge prior to,
on or after impact;”?°
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We define a cluster munitions producer as follows:

* Any company or group of companies that, in its own name or through a subsidiary, develops or
produces cluster munitions and/or explosive submunitions according to the definitions in the
Convention on Cluster Munitions.

* Any company or group of companies that, in its own name or through a subsidiary, develops or
produces key components of cluster munitions or explosive submunitions. Key components are
components which form an integral and indispensable part of the cluster munitions or explosive
submunitions.

We consider a company or group of companies to be a cluster munitions producer when any part, however
small, of its total turnover is derived from producing (key components for) cluster munitions or explosive
submunitions, regardless of the nature of the company’s other activities.

We do so, because most cluster munitions are produced by companies that also produce other defence and/
or civil products. Companies and groups can easily reallocate capital internally; profit from one production
line can be invested in other production lines; money for general corporate purposes can be used for any of
the company’s activities, etc. Focussing solely on financing for cluster munitions is impossible and undesirable
given the companies’ financial structures. Moreover, even if a company only gets 1% of its turnover from
cluster munitions, this 1% can represent a considerable amount of money and can mean the production of
large amounts of cluster munitions.

* Selection and research
Criteria for inclusion on the long list

For this research project we have compiled a long list of cluster munitions producers that meet at least one
of the following two criteria:

¢ There is sufficient evidence that the company produced (key components for) cluster munitions or
explosive submunitions since 30 May 2008 (the day the convention text was adopted in Dublin) and
the company has not stated publicly that it will end its involvement in the coming 12 months;

e There is sufficient evidence that over the past year the company has become involved in planned
production or development of (key components for) cluster munitions or explosive submunitions
and the company has not stated publicly that it will end its involvement in the coming 12 months;

A clear description of a contract for or delivery of the product in a company publication or trade journal

is considered as sufficient evidence that a company is involved in present or planned production. This is
also the case when a budget line for the product is included in a recent government budget.

If over the past year the company has advertised (key components for) cluster munitions or explosive
submunitions at exhibitions, in brochures, or on its website, this is seen as evidence of development

or production. However, if other evidence is found that contradicts this or if the advertising refers to

(key components for) cluster munitions or explosive submunitions that, to our knowledge, have not been
produced since 30 May 2008, we do not place the company on the long list.

As a consequence, some companies which mention (key components for) cluster munitions or explosive
submunitions on their websites are not included on the long list. A brochure may date from before May
2008, or other evidence may suggest that these products are no longer being produced. Furthermore, some
companies that may produce (key components for) cluster munitions or explosive submunitions at present
are not included on the long list because we could not find sufficient evidence of their production activities.
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From long list to short list (our “red flag list”)

For all cluster munitions producers on the long list we researched if

financial links with one or more financial institutions could be “The short list of
confirmed with reliable information in the public domain. Chapter 1 companies in this
section 2 contains short information of the links we found. report can by no means
When we could find no links to financial institutions, we decided not to be considered an
include the cluster munitions producer in this report. This was mostly exhaustive list.”

the case with state-owned and privately-owned companies. Because these

companies are not taken into account, the short list of companies in this

report can by no means be considered an exhaustive list of the companies, worldwide, involved in the
production of (key components for) cluster munitions or explosive submunitions at present.

1.1.1 China Aerospace Science and Industry (China)

China Aerospace Science and Industry (CASIC) is a state-owned Chinese company which was founded when
the China Aerospace Corporation was divided into two organisations in 1999: the China Aerospace Machinery
and Electronics Corporation (CAMEC), later renamed CASIC, and the China Aerospace Science and Technology
Corporation (CASC) (see section 1.1.7).2* CASIC describes itself as “the largest missile weapon designer and
manufacturer in China”.?? The missiles produced by CASIC and CASC are marketed by China Precision
Machinery Import and Export Corporation (CPMIEC).??

CASIC has developed the SY300 and SY400, 300 mm and 400 mm munitions, respectively. Among the
warhead options are dual-purpose submunitions and blast fragmentation warheads.* The larger SY-400
mod version carries a 300 kg payload capable of delivering a 660 cluster-bomblet warhead.” The company’s
short-range P-12 missile is also capable of carrying an anti-armour submunitions warhead.*

CPMIEC promoted the SY300, SY400 and P12 systems at the IDEX 2015 fair in Abu Dhabi.*” In 2016, CASIC’s
new “medium-range ballistic missile, likely called the ‘DF-16B’”, featured in a Chinese military video.

The images show that the missile can be equipped with a cluster munition warhead.?®

The information on CASIC is derived from IHS Jane’s and other defence product information services.
The product pages of the CASIC website do not provide details on these products.

China Aerospace Science and Industry is on the red flag list because there is evidence that it marketed
and produced cluster munitions after May 2008.

1.1.2 Hanwha (South Korea)

Hanwha Corporation, the former Korea Explosives Corporation, is a diversified industrial conglomerate.
Its defence division makes munitions, guidance and delivery systems.? The South Korean company
specialises in munitions, for which the production process is under strict government control. While in
2007 the company stated that the South Korean Government was their sole customer®’, in recent years,
in parallel with much of South Korea’s military industry, Hanwha has opened up to the export market,
both exhibiting at international arms fairs and selling military equipment abroad.*

Hanwha has produced the 130 mm Multiple Launch Rocket System (MLRS) and the 2.75” Multi-purpose
submunitions (MPSM) for use on its rockets. The company confirmed the manufacture of this type of cluster
munition in a written answer to the Norwegian Government Pension Fund - Global in 2007.3>
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In February 2010, Hanwha Corporation still advertised the 130 mm MLRS and the 2.75” MPSM on its website.
It described the 130 mm MLRS as a rocket launcher that could “launch multiple rockets into concentrated
enemy encampments across a wide area.”* The 2.75-inch MPSM was described as the “HE MPSM K224 Warhead
[that] contains 9 each multipurpose submunitions for use against personnel, materiel and light armour.”**

In January 2011, the 2.75”” MPSM was still on the company’s website, but the 130 mm MLRS had been removed.
The company described the 2.75” MPSM as a “weapons system for air-to-surface operations by combat
helicopters and jet fighters.”?*

By March 2012, both the 2.75” MPSM and the 130 mm MLRS had been removed from the company’s website.
Research by Handicap International and Facing Finance (Germany) in 2011, however, showed that Hanwha
still offered 2.75”” submunitions and 120 mm mortar bombs with cluster ammunition at the 2011 IDEX
(International Defence Exhibition).3¢ Since December 2016, no information could be found on this type of
cluster munition on Hanwha’s website.

The mechanical fuze M577A1 and the proximity fuze HW201, of which Hanwha states it is equivalent to
the electronic proximity fuze M732, both used for cluster ammunition, are listed in a brochure available
on the company website.?’

In February 2010, Hanwha also mentioned on its website a so-called Scattering Bomb for Aircraft that is
mounted on an aircraft and designed “to destroy massed enemy positions and ground troops.”*® The Council
on Ethics for the Norwegian Government Pension Fund - Global stated in its 2007 recommendation that,
although it has been unable to find further information on this weapon, “it seems that this is a category

of cluster munition that has previously led to exclusion of companies from the Fund.”* Since January 2011,
no information could be found on this type of cluster munitions on Hanwha’s website.

In April 2012, South Korea informed the Cluster Munition Monitor that Hanwha produced 42,800 Dual Purpose
Improved Conventional Munition (DPICM) submunitions for its extended range (base-bleed) 155 mm
artillery projectiles in 2011.4°

First deliveries for Hanwha’s new twelve-round, multiple-calibre MLRS, ‘Chunmoo’, were scheduled for

the second half of 2014. It is capable of firing 130 mm and 239 mm rockets.* In 2017, the Chunmoo system
is advertised on Hanwha’s website.*> Among the available warheads are reportedly high explosive
fragmentation rounds and cargo warheads with anti-tank or pre-fragmented anti-personnel submunitions.*

Hanwha is on the red flag list because the company marketed the MPSM submunitions on its website after
May 2008, produced DPICM submunitions at least until 2011 and marketed the 2.75” submunitions and 120
mm mortar bombs with cluster ammunition in 2011. There is no evidence that it has ceased production of
cluster munitions since May 2008.

1.1.3 Norinco (China)

China North Industries Corporation (Norinco) is a state-owned enterprise group engaged in military
production and a range of other activities.*

Norinco developed several MLRS, among them the Type 90 122 mm MLRS, the second-generation truck-
mounted 122 mm 40-tube multiple launch rocket system in the 1990s. It can be equipped with 122 mm
rocket containing 39 DPICM submunitions. The improved Type 90B was revealed in 2004.*° In 2011, research
at IDEX by Handicap International and Facing Finance found evidence that Norinco marketed Type 90B 122
mm and W-120 273 mm cluster munition rockets for MLRS.*

The AR2 300 mm long-range MLRS is believed to have been introduced in 2004/05.*” The AR1-A was presented
at the IDEX arms fair in 2009.*® AR1-A and AR2 can launch different rockets: BRC3 with cluster warhead
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with 623 submunitions, BRC4 of a similar type but with extended range, and BRE2 fitted with a conventional
unitary high-explosive warhead.*

Norinco produces the AR3 MLRS.> It can use two pods of rockets, each of which can contain four 370 mm
or five 300 mm rockets.”! Various 300-mm rockets with different warheads are compatible, including cluster
warheads with self-targeting antitank munitions.>

At the same fair, Norinco also displayed its new Fire Dragon guided munitions for MRLS, featuring 300 mm
and 370 mm rockets. While Norinco did not reveal the warhead options, these could reflect those of the
unguided munitions, which includes cargo warheads capable of carrying dual-purpose anti-personnel/
anti-tank bomblets.>

The information on Norinco is derived from IHS Jane’s and other defence product information services.
The product pages of the Norinco website do not provide details on these products.

Norinco is included on the red flag list because there is evidence that the company has marketed and
produced cluster munitions after May 2008. The company has not publicly stated that it will end its
involvement within the coming 12 months.

1.14 Orbital ATK (United States)

Announced in April 2014, the merger of ATK’s Aerospace and Defense Groups with Orbital Sciences Corporation
to form Orbital ATK was finalised in February 2015.> Orbital is a US-company specialising in the design,
manufacture and launch of small- and medium-class space and rocket systems for commercial, military and
other government customers.* Orbital ATK is one of the world’s largest manufacturers of ammunition and a
leading supplier of precision systems and electronic warfare. The company is also active in propulsion systems.*

In 1992, ATK won a contract to produce the CBU-87/B Combined Effects Munition for the US Air Force.””
The CBU-87/B contains 202 BLU-97/B submunitions. Aerojet manufactured the bomb, while ATK manufactured
the submunitions and loaded them into the bomb. The CBU-87/B was widely used in the first Gulf War and
in Kosovo. Since 2000, they were equipped with the Wind Corrected Munitions Dispenser (WCMD) guidance
tail kit produced by Lockheed Martin.*V Since then, the CBU-87/B was designated as CBU-103.%

The last time the CBU-103 was mentioned in the US Department of Defense (DoD) budget was in 2006.*
Therefore production was likely terminated in that year. However, ATK still holds a US DoD contract for
surveillance and component testing of the CBU-87 munition systems. The contract with a total value of
US$3,540,000 was first awarded in September 2013 and expires in September 2016.%° A supplemental
agreement was awarded in February 2015.%

ATK is the designer and producer of the rocket motor used in the Sensor Fuzed Weapon (SFW), produced
by Textron Systems (see section 1.1.7). We consider the SFW to be a cluster munition under the definition of
the Convention on Cluster Munitions. ATK produces a key component for this type of cluster munitions.

The following information on ATK’s contribution to the SFW was available on the ATK website in February
2010: “The BLU-108 submunitions released from the Sensor Fuzed Weapon (SFW) are propelled by an

ATK Missions Systems designed and produced rocket motor. The SFW was designed specifically to provide
upward axial thrust and rotational torque to the BLU-108 submunition, releasing the skeet warheads at the
end of motor burn. The upward thrust and rotational torque is achieved by utilizing dual tangential nozzles
in the ATK rocket motor. The SFW is the first smart air-to-surface munition to enter production for the U.S.
Air Force. The SFW, a 1,000-pound class weapon, contains ten BLU-108 submunitions, each with four smart

XV Lockheed Martin stated to PAX in 2013 that it stopped producing the WCMD in 2010. More generally, in 2013 Lockheed
Martin confirmed the “cessation of the activities in the area of cluster munitions” (Lockheed Martin email to PAX, 29 April 2013).
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Skeet warheads, for 40 warheads. Designed for stand-off deployment from a wide variety of aircraft, SFW’s
versatility and superior lethality make it a weapon of choice for anti-armor, destruction of enemy air defense,
and many other combat missions.”®* This information was removed from the company website in 2011.

However, as a supplier of an important component of the SFW, ATK has been involved in several SFW
contracts concluded by Textron Systems with the US Air Force. In March 2006, Textron Systems announced
that it had been awarded a US$108 million contract by the US Air Force for its Fiscal Year 2006 procurement
of the SFW. The three-year contract was part of an on-going long-term pricing agreement (LTPA). Overall,
Textron Systems would deliver approximately 6,500 SFWs to the US Air Force by the end of 2013.9

The most recent US Air Force contract with Textron we found for the SFW is a “$92,938,707 firm-fixed-price
contract modification” dated 31 January 2007 which “provides for 291 Sensor Fuzed Weapons (SFW) Full
Rate Production, Lot 12 option exercise.”® This same contract was modified in February 2009 for an
additional US$9,527,490 worth of SFWs. According to the US Department of Defense, “This action will
provide 30 additional Sensor Fuzed Weapons, Full Rate Production Lot 12. At this time, the entire amount
has been obligated. Eglin Air Force Base is the contracting activity.”®®

Since July 2004, Textron also sells SFWs to other countries, mostly under US Foreign Military Sales (FMS)
contracts. Receiving countries include India, Oman, Saudi Arabia, Turkey and the United Arab Emirates.
The most recent agreement with South Korea dates from May 2014, with an additional order announced in
July 2015.%¢ In May 2014, a contract update was made for the Indian programme.®” For more details, see
section 1.1.7. As an important component supplier, ATK was likely involved in these contracts.

In several annual reports from the past few years, ATK confirmed that it was involved in SFW supplies to the
US Air Force.®® In its report for the fiscal year ending March 2013, it states that: “ATK’s sole-source contracts
accounted for 65% of U.S. Government sales in fiscal 2013 and include the following programs: (...) Sensor
Fuzed Weapon propulsion systems, (...).”** The SFW program is not mentioned in the 2014 or 2015 annual
reports.”

In August 2013, the Council on Ethics for the Norwegian Government Pension Fund Global decided to stop
considering ATK a producer of cluster munitions because the company no longer advertises production of
CBU-87/B cluster munitions and BLU-108 submunitions.” However, Orbital ATK did not respond to requests
for information about its activities in relation to the SFW propulsion system.”? Despite removing information
about its rocket motor for the SFW from its website, we keep Orbital ATK on the red flag list because there is
evidence that the company has been manufacturing this key component for the SFW cluster munition after
May 2008. The company confirmed this when its 2013 annual report referred to the SFW propulsion system
as one of its sole-sourced contracts with the US government.

In August 2016, Textron, who produces the Sensor Fuzed Weapon, announced in a filing to the US Securities
and Exchange Commission that it will “discontinue production of its sensor-fuzed weapon product.””? In a
letter to PAX, Textron stated that “Production to fulfil current SFW orders is expected to be completed by
the end of the first quarter of [2017]. Specific delivery dates are still being negotiated with customers and
will be completed by the end of [2017].”7

PAX welcomes Textron’s decision to end its production of the Sensor Fuzed Weapon. While the company
has stated it will ends this involvement in the coming 12 months, it is also clear that Textron produced the
final orders of the Sensor Fuzed Weapon up until at least the first quarter of 2017. As it will furthermore be
delivering these weapons until at least the end of 2017, we will keep it on our list until these final deliveries
have been confirmed. Orbital ATK did not respond to requests for information about its involvement in
these orders but since Orbital ATK is the producer of the SFW propulsion system, it is likely involved in
these contracts.
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1.1.5 Poongsan (South Korea)

Poongsan, a leading defence company in South Korea, develops military and sporting ammunition.”
Poongsan has been involved in the production of three types of 155 mm artillery cluster munitions: the
Dual Purpose Improved Conventional Munitions (DPICM) K305; K308 and K310. These are 155 mm artillery
projectiles, the K305 containing 64 K214 and 24 K215 DPICM submunitions; the K308 containing 40 K224
DPICM submunitions and 48 dummies; and the K310 containing 49 K221 DPICM submunitions.”™

In 2006, Poongsan entered into a licensed production agreement with Pakistan Ordnance Factories to
co-produce the K310 155mm projectile containing DPICM submunitions.”” The Pakistani army received

the first batch of ammunition in April 2008.7® In April 2009, Poongsan exported a new consignment of
inert components for 155 mm K310 artillery projectiles to Pakistan Ordnance Factories’ Sanjwal plant.

The munition parts were described in detail on shipping documents including “155MM K310 Dummy Kit”
and “KM577 Dummy Metallic Fuze.” Revenue authority documents reveal another consignment of inert
components for K310 artillery shells from Poongsan Corporation in February 2010, again described in detail
on shipping documents as four pallets of “155 MM K310 TP Projectile (Dummy).””®

At least until January 2011, Poongsan’s English website advertised the DPICM TP/K308.%° Research at the
IDEX arms fair by Handicap International and Facing Finance (Germany) also found evidence that Poongsan
was still exhibiting the K310 in 2011.% The K305, K308 and K310 have only been listed in the Korean version
of the catalogue available on the website for the last five years.®? The K221 submunitions used in the K310
were listed in the English version of the ammunition catalogue available on the company website in
October 2015,% but were no longer listed in the ammunition catalogue in December 2016.%*

In a letter to PAX, Poongsan stated it has been involved in producing “a self-propelled 155mm howitzer
weapon that includes cluster munitions” for the Korean government. The company stated it has ceased the
production of the K305 and K308.%* Poongsan did not reply to follow-up questions about when the production
of the K305 and K308 was ceased, or whether the 155mm howitzer weapon that includes cluster munitions
it refers to is the K310 or another type.

Poongsan is included on the red flag list because there is evidence that the company produced and
marketed the K310 155 mm projectile containing DPICM submunitions and marketed the K305 and K308
after May 2008. The company stated it has ceased the production of the K305 and K308. The company has
not publicly stated that it will end its involvement with cluster munitions in the coming 12 months.

1.1.6 Textron (United States)

Textron is a multi-industry company and one of the world’s largest arms producers. Its subsidiary Textron
Systems manufactures a host of land systems, air launched weapons, (sub)munitions and sensor systems.%¢

The first version of Textron’s Sensor Fuzed Weapon (SFW) was designated CBU-97. Later the Wind Corrected
Munitions Dispenser (WCMD), then produced by Lockheed Martin, was added to the weapon.*"' A SFW with
WCMD is designated CBU-105.

One of the subcontractors to the SFW is Orbital ATK (see section 1.1.5), which produces its rocket motor.

The SFW product brochure available on Textron’s website provides the following information: “A 1,000-pound
class weapon, SFW contains 10 BLU-108 Submunitions - each with four smart Skeet warheads, for a total

of 40 warheads. One SFW can detect and engage many fixed and moving targets simultaneously within
121,400-square-meters (30 acres).”®’

XVI Lockheed Martin stated to PAX in 2013 that it stopped producing the WCMD in 2010 (Lockheed Martin email to PAX, 29 April 2013).
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Textron argues that the weapon contains self-destruct and self-neutralisation features and that this “nearly
eliminates risk of unexploded submunitions.”®® The company believes that the SFW is not a cluster
munition as defined in the Convention on Cluster Munitions.®

However, Textron’s claims of strike accuracy and the reliability of the self-destruct mechanisms with less
than 1% unexploded ordnance (UXO) have been contested.” States Parties to the CCM have never concurred
with Textron’s view that the SFW would not fall under the prohibition of the Convention on Cluster
Munitions. The Legal Commentary to the Convention on Cluster Munitions published by Oxford University
Press also explicitly contests this.”

The SFW has been sold primarily to the US Air Force, under various contracts. In March 2006, Textron Systems
announced that it had been awarded a US$108 million contract by the US Air Force for its Fiscal Year 2006
procurement of the SFW. The three-year contract was part of an on-going long-term pricing agreement (LTPA).
Overall, Textron Systems would deliver approximately 6,500 SFWs to the US Air Force by the end of 2013.%*

The most recent US Air Force contract with Textron Systems for SFW deliveries that we could find is a
“$92,938,707 firm-fixed-price contract modification” dated 31 January 2007 which “provides for 291 Sensor
Fuzed Weapons (SFW) Full Rate Production, Lot 12 option exercise.”® This same contract was modified in
February 2009 for an additional US$9,527,490 of SFWs. According to the US Department of Defense, “this
action will provide 30 additional Sensor Fuzed Weapons, Full Rate Production Lot 12. At this time, the entire
amount has been obligated. 683rd ARSS/SYKA, Eglin Air Force Base is the contracting activity.”**

Since July 2004, Textron has sold SFWs also to other countries, mostly under US Air Force Foreign Military
Sales (FMS) contracts. The US ban on export licenses for cluster bombs that was signed into law in March
2009 excludes cluster bombs with an UXO rate of less than 1%. As Textron claims an UXO rate of less than
1% for the CBU-105, it is still allowed to export this product.

In its 2014 Fact Book, the company states that it has supplied over 7,900 SFW to its customers, including the
US Air Force and via FMS contracts.® It further specifies that “the CBU-105 SFW has been integrated onto a
variety of U.S. manufactured airframes including the F-16, F-15, B-52, B-1 and others.”®

Contracts or contract announcements via FMS include e.g.:

e Turkey: Textron Systems announced in November 2006 that it had received an FMS contract from the
United States Air Force to sell the SFW to the Turkish Air Force (TuAF); Turkey has since been mentioned
as SFW customer by Textron.”

¢ Oman: Textron has delivered an unknown number of SFWs to Oman since 2006.%

e United Arab Emirates (UAE): The UAE signed a contract with Textron in November 2007. As a result of
this contract, Textron delivered an unknown number of CBU-105 SFWs, valued at US$57 million, to the
UAE in June 2010.%

e South Korea: In April 2010, it was announced that South Korea had selected Textron’s SFW for integration
with Korea Aerospace Industries’ developmental F/A-50 light attack aircraft. Through a FMS contract led
by the Eglin Air Force Base Air Armament Center and the Defense Acquisition Program Administration
of South Korea, Textron at the time expected to begin providing “inert integration rounds” starting in
2010.1 In June 2012, the U.S. Defense Security Cooperation Agency notified Congress of the possible
Foreign Military Sale to the Government of the Republic of Korea of 367 CBU-105D/B WCMD SFWs and
associated parts, equipment, logistical support and training for an estimated cost of US$325 million.***
In May 2014, Textron Defense Systems was eventually awarded a US$190 million contract for 361 SFWs,
seven trainers and eighteen wind corrected munitions dispenser tail kits for delivery to South Korea.
Work was expected to be completed by 31 December 2016.%* The sale of another two CBU-105 SFWs as
part of the KF-16 Upgrade Program was requested in July 2015.1%

44



e India: In December 2010, the following FMS contract was closed with Textron Systems: “$257,737,338
contract which will provide for 512 sensor-fuzed weapons CBU-105 production units and 44 training
units. This contract supports foreign military sales to India. At this time, $126,291,295 has been obligated.
Eglin Air Force Base is the contracting activity.”***In February 2011, Textron officially announced that it
had received this contract to produce SFWs for the government of India. The company received US$126
million in initial funding.'®®
In September 2013, Textron was awarded a US$9 million contract modification for the development
of a remote terminal interface control document for the munitions control unit to integrate the Sensor
Fuzed Weapon on the Indian Jaguar Aircraft.!®®
In May 2014, another modification contract was signed with Textron for the sum of US$17 million
providing for the final phase of integration of the weapon into the aircraft. The project was expected to
be completed by September 2015.%7

¢ Saudi Arabia: In June 2011, the Defense Security Cooperation Agency notified the U.S. Congress of a possible
sale of 404 CBU-105 SFW to the Government of Saudi Arabia.'®® Saudi Arabia is listed in Textron’s 2014
Fact Book as a recipient of SFWs.' In December 2012, Textron Defense Systems was awarded a US$80
million contract modification for procurement of cluster bomb units and associated training rounds
and in August 2013 another US$641 million modification to the contract for “1,300 cluster bomb units”;
delivery was expected to be completed by December 2015."°

e Taiwan: in September 2011, the US Defense Security Cooperation Agency notified Congress of a possible
foreign military sale worth US$5.3 billion for retrofitting Taiwanese F-16A/B aircraft and associated
equipment, including the sale of 64 CBU-105 WCMD SFWs."! The main upgrading contract valued at
US$1.85 billion was awarded to Lockheed Martin in September 2012, however, no mention of SFWs was
made there.'?

Textron announced in an August 2016 filing to the US Securities and Exchange Commission that it will
“discontinue production of its sensor-fuzed weapon product.”"? Textron articulates its reasons for the
decision as follows: “sensor-fuzed weapon sales have relied on foreign military and direct commercial
international customers for which both executive branch and congressional approval is required. The
current political environment has made it difficult to obtain these approvals.”* In May 2016, the US
government decided to suspend the transfer of cluster munitions to Saudi Arabia. Textron’s Sensor Fuzed
Weapon is the only cluster munition exported from the US in recent years."”

In a letter to PAX, Textron stated that “Production to fulfil current SFW orders is expected to be completed by
the end of the first quarter of [2017]. Specific delivery dates are still being negotiated with customers and will
be completed by the end of [2017].”"'¢ While Textron did not provide information on which parties will be
receiving the final deliveries of SFWs,! it is possible these deliveries are part of the 2014 and 2015 deals with
South Korea."® Textron further stated it “does not intend to restart production of the SFW in the future.”*

PAX welcomes Textron’s decision to end its production of the Sensor Fuzed Weapon. While the company has
stated it will ends this involvement in the coming 12 months, it is also clear that Textron produced the final
orders of the Sensor Fuzed Weapon up until at least the first quarter of 2017. As it will furthermore be
delivering these weapons until at least the end of 2017, we will keep it on our list until these final deliveries
have been confirmed.

45



1.1.7 Companies no longer on our red flag list
China Aerospace Science and Technology (China)

China Aerospace Science and Technology (CASC) is a Chinese state-owned company mostly active in missile
development, aerospace electronics and other aerospace equipment (see also section 1.1.1).!* Sichuan
Aerospace Industry Corporation (SCAIC, also known as Sichuan Academy of Aerospace Technology or
SCAAT) operates as a subsidiary of CASC and focuses on defence equipment research, development and
production, including rocket systems.

SCAIC produces several Multiple Launch Rocket Systems (MLRS). The rockets for the 302 mm WS-1 MLRS,
the 122 mm WS-1E MLRS, the 302 mm WS-1B MLRS, and the 400 mm WS-2 Guided MLRS can all be fitted
with multi-function warheads, among them “anti-armor and kill dual-purpose cluster”, “combined effects
cluster” and “sensor fuzed cluster” warheads.'”” Among the warheads available for the WS-1B is the SZB-1
carrying 466 submunitions.”> SCAIC’s A100 Simple Control Multiple Launch Rocket is advertised as having

only one warhead option: a “cluster warhead.”'*

CASC has been removed from the red flag list as no financial links were found. The previous update of this
report did list investments in CASC, but these were made outside of the research period for financial data
of this report. No new investments in CASC have been found. However, its subsidiary, Sichuan Aerospace
Industry Cooperation, still advertises cluster munitions on the product pages of its website. We found no
evidence that it has ceased producing these types of cluster munitions since May 2008 nor has the company
publically stated that it will end its involvement within the coming 12 months.
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12 The Investments
1.2.0 Introduction and Methodology

This section contains the results of our research on financial institutions investing in the seven companies
on the red flag list. It answers the question on which financial institutions are financially involved in
companies that produce cluster munitions.

Before turning to this question, we will describe the various financial services that financial institutions
offer and define the terms used in our research.

* How financial institutions get involved with cluster munitions producers

Banks and other financial institutions provide various types of financial services to cluster munitions
producers. The most important are commercial banking, investment banking and asset management.

Commercial Banking (Loans)
Commercial banking includes offering or participating in loans to cluster munitions producers via either
general corporate financing or project financing.

Investment Banking

Investment banking services include helping cluster munitions producers to sell shares and bonds to
investors (asset managers, insurance companies, etc.), regardless of how the proceeds are used (most of the
time for general corporate services), and offering financial advisory services.

Asset Management

Asset management means holding or managing shares or bonds that cluster munitions producers issued.
Shares and bonds can be held either on the investors’ behalf or on behalf of third parties (which includes
the development and/or sale of investment funds containing stocks or debt securities from cluster
munitions producers).

Asset management can result in a financial institution’s involvement with cluster munitions producers in
various ways. The financial institution can act on behalf of a third party when buying shares in or bonds
issued by a company. Most of the time this means the third party, which can be a person or an institution,
is buying one or more shares in an investment fund that the financial institution markets. The financial
institution’s asset manager manages this fund using an investment strategy. The financial institution can
also buy shares in and bonds issued by a company on its own behalf. This makes the financial institution a
shareholder or bondholder in this company.

This distinction is often referred to as a financial institution’s direct and indirect involvement. However,
since there is no universal definition of the terms ‘direct’ or ‘indirect’ financing, and since these terms are
used for different contents, we choose not to use these terms here X!

XVII More information on the difference between direct and indirect financing is given in a background paper by FairFin
(formerly Netwerk Viaanderen): Netwerk Vlaanderen, “The scope of Banks’ Sustainable Investment Policies: The Issue of Direct and Indirect
Financing. Background paper by Netwerk Vlaanderen”, May 2010, available at www.stopexplosiveinvestments.org/uploads/pdf/Direct and

indirect investments.pdf, last viewed 15 March 2017.
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¢ Definitions

Financial Institutions (FIs) include (major) banks, insurance companies, pension funds, sovereign wealth
funds and asset managers from all over the world.

Investments are loans and other forms of credits, underwriting of share and bond issuances, investments
in shares and bonds and other financial services. Financial institutions can invest on their own behalf or for
third parties.

¢ Research

We consider any kind of financial or investment link with a cluster munitions producer to be financial
involvement with this producer.

We apply different thresholds to different companies for investment in shares and bonds. Due to the different
shareholding structure in the various companies,*™ we chose a 0.1% floor limit for the Asian companies**
and a 1% limit for the US companies. Since there are so many shareholders in Orbital ATK and Textron that
hold less than 1% of the shares, listing all of them is beyond the scope of this report. We made a pragmatic
choice to apply the abovementioned thresholds.

Research institute Profundo (the Netherlands) provided a list of financial institutions derived from stock
exchange filings and other publications by financial institutions and cluster munitions producers, as well
as from commercial databases with information supplied by financial institutions.

We included all credits and underwriting activities dated after 1 June 2013 for which we found information.
We also included data on shareholdings and bond holdings available until 17 March 2017, the date Profundo
concluded its research on financial links to cluster munitions producers.

We define investor as someone financially involved in a cluster munitions producer. The following factors
are irrelevant to our definition:

- The investor’s importance for the cluster munitions producer;

- The investment’s importance for the investor’s portfolio;

- The contribution of cluster munitions production to the company’s total turnover; or
- The cluster munitions producer’s other activities.

We consider them irrelevant, because a financial institution cannot possibly be certain that the financial
services it provides for a company will not be used to produce cluster munitions. It is common for weapons
producers to finance cluster munitions facilities from general corporate capital. So far, we have never come
across a project intended specifically to finance cluster munitions facilities.

As we already noted, the list in the Hall of Shame is not an exhaustive list of financial institutions with
investments in cluster munitions producers. We apply different thresholds to different companies for
investment in shares and bonds. Since the red flag list is not exhaustive, a financial institution could have
invested in a producing company not included in our research. There is little or no transparency on what
credits were given to whom. This makes it very hard to find out whether a financial institution has granted
a loan to a controversial company.

XVIII Asian companies seem to have a few large (local) shareholders and a group of foreign shareholders with less than 1%. That is
why we lowered the threshold for Hanwha and Poongsan. .

XIX The two Chinese state-owned companies, China Aerospace Science and Industry and Norinco are not stock listed companies,
so no shareholders of these companies can be found. For China Aerospace Science and Industry there are no bond holdings in the
financial database used for this research and the bond holding coverage for Norinco is very limited.
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¢ Results

The following contains the results of our research on which financial institutions finance the cluster
munitions producers in our red flag list. Each paragraph contains the following information:

- The institution’s name and country of origin for each financial relationship.
- The types of financial relations with the various companies for each financial institution. We group
these relations by type: loans, investment banking and asset management. We list financial activities

chronologically for each subgroup.

- The name of the recipient company, the amount, date, the maturity date and (if known) the purpose
for each financial relation.

All numbers in this report have been rounded, which may lead to small differences between total amounts
attributed to an investor and the sum of the individual amounts in the tables.

1.2.1  Affiliated Managers Group (United States)

Affiliated Managers Group (United States) has made an estimated US$ 141 million available to the
companies on the red flag list since June 2013.

Affiliated Managers Group owns or manages shares of the companies to the amount of US$ 141 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Shareholdings managed by Affiliated Managers Group

Holding Number of . Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
. . First Quadrant
Orbital ATK United States LP 12,000 0.02 1 31-12-2016
Systematic
. . Financial
Orbital ATK United States 116,987 0.20 10 31-12-2016
Management,
LP.
TimesSquare
. . Capital
Orbital ATK United States 1,481,071 2.53 130 31-12-2016
Management,
LLC

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

49



1.2.2

Agricultural Bank of China (China)

Agricultural Bank of China (China) has made an estimated US$ 371 million available to the companies on
the red flag list since June 2013.

Agricultural Bank of China has underwritten bond issuances totalling approximately US$ 371 million to

the companies since June 2013 (see table below).

Underwriting of bond issuances by Agricultural Bank of China

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS mIn) | of this bank |rate date
(USS min
X China
China .
Aerospace | Agricultural
Aerospace .
. Science & Bank of General 322 112 4.800 17-7-2014 17-4-2015
Science & .
Industry China
Industry
Corp
X China
China .
Aerospace | Agricultural
Aerospace .
. Science & Bank of Unknown 242 18 3.140 14-5-2015 14-12-2015
Science & .
Industry China
Industry
Corp
. China
China .
Aerospace | Agricultural .
Aerospace . Working
. Science & Bank of . 323 13 4.240 21-5-2015 21-5-2020
Science & . Capital
Industry China Ltd
Industry
Corp
China i
Agricultural
. North
Norinco X Bank of General 243 91 Unknown 1-8-2013 1-8-2014
Industries .
China
Group Corp
China .
Agricultural
. North
Norinco i Bank of General 176 61 4950 28-4-2014 29-4-2015
Industries .
China
Group Corp
China .
Agricultural .
. North Working
Norinco . Bank of . 209 9 5.150 16-5-2014 16-5-2019
Industries . Capital
China Ltd
Group Corp
China .
Agricultural
. North
Norinco X Bank of General 161 8 4.600 23-6-2014 23-9-2014
Industries K
China
Group Corp
China .
Agricultural
. North
Norinco . Bank of Unknown 138 6 5.050 15-9-2014 15-9-2017
Industries .
China Ltd
Group Corp
China i
Agricultural
. North
Norinco . Bank of General 163 7 4.500 23-9-2014 24-10-2014
Industries .
China
Group Corp
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China .
Agricultural
. North
Norinco . Bank of General 163 7 4.200 10-10-2014 10-11-2014
Industries K
China
Group Corp
China .
Agricultural
. North
Norinco . Bank of Unknown 141 5 3.700 25-11-2015 | 25-11-2020
Industries .
China Ltd
Group Corp
China .
Agricultural .
. North Working
Norinco . Bank of i 772 34 3.300 5-4-2016 8-4-2021
Industries . Capital
China
Group Corp
Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
1.23 Allianz (Germany)

Allianz (Germany) has made an estimated US$ 72 million available to the companies on the red flag list
since June 2013.

Allianz owns or manages shares of the companies to the amount of US$ 72 million (see table below). Only
holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding shares

at the most recent available filing date are included.

Shareholdings managed by Allianz

Holdin Number of Total value
& Country Investor % Outstanding Filing date

company shares (USS mln)
Allianz Global

Orbital ATK United States Investors U.S. 123,087 0.21 11 31-12-2016
LLC

. . NFJ Investment

Orbital ATK United States 694,035 1.19 61 31-12-2016

Group LLC
Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
124  Allstate (United States)

Allstate (United States) has made an estimated US$ 26 million available to the companies on the red flag list

since June 2013.

Allstate owns or manages bonds of the companies to the amount of US$ 26 million (see table below). Only
holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding shares at
the most recent available filing date are included.

Bond holdings managed by Allstate

Total value
Holding company | Country Investor % Outstanding Filing date
(USS miln)
. . Allstate
Orbital ATK United States 26 3.70 30-9-2016
Investments LLC

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.5 Alyeska Investment Group (United States)

Alyeska Investment Group (United States) has made an estimated US$ 116 million available to the companies
on the red flag list since June 2013.

Alyeska Investment Group owns or manages shares of the companies to the amount of US$ 116 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of

the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Alyeska Investment Group

Holding Number of A Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
Alyeska
Orbital ATK United States Investment 1,317,878 2.25 116 31-12-2016
Group, L.P.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.6 Amalgamated Bank of Chicago (United States)

Amalgamated Bank of Chicago (United States) has made an estimated US$ 15 million available to the
companies on the red flag list since June 2013.

Amalgamated Bank of Chicago provided loans totalling approximately US$ 15 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by Amalgamated Bank of Chicago

Est.
Holding Borrower Investor Use of Total value participation Closing date | Maturity date
company proceeds (USS mln) of this bank
(USS mln)
Alliant Amalgamated
Orbital ATK | Techsystems |Bank of Acquisition  |1,010 9 1-11-2013 1-11-2018
Inc Chicago
Alliant Amalgamated
Orbital ATK | Techsystems |Bank of Acquisition 700 6 1-11-2013 1-11-2018
Inc Chicago

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.7 American Automobile Association (United States)

American Automobile Association (United States) has made an estimated US$ 8 million available to the
companies on the red flag list since June 2013.

American Automobile Association owns or manages bonds of the companies to the amount of US$ 8 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Bond holdings managed by American Automobile Association

Total value
Holding company | Country Investor % Outstanding Filing date
(USS mln)
Interinsurance
Orbital ATK United States Exchange of the 7 0.98 30-9-2016
Auto Club
. . CSAA Insurance
Orbital ATK United States 1 0.13 30-9-2016
Exchange

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.8 American Century Investments (United States)

American Century Investments (United States) has made an estimated US$ 233 million available to the
companies on the red flag list since June 2013.

American Century Investments owns or manages shares of the companies to the amount of US$ 233 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Shareholdings managed by American Century Investments

Holding Number of . Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
American
Century
Textron United States Investment 4,788,873 1.77 233 31-12-2016
Management,
Inc.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.9

American International Group (AIG) (United States)

American International Group (AIG) (United States) has made an estimated US$ 127 million available to the
companies on the red flag list since June 2013.

American International Group (AIG) owns or manages bonds of the companies to the amount of US$ 127
million (see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian

producers of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by American International Group (AIG)

Total value
Holding company | Country Investor % Outstanding | Filing date
(USS mln)
. . AIG Asset
Orbital ATK United States 9 1.28 30-9-2016
Management (US) LLC
AIG Asset
Orbital ATK United States Management (US) LLC | 7 0.97 30-9-2016
(Houston)
. X American General Life
Orbital ATK United States 11 1.59 30-9-2016
Insurance Co
Variable Annuity
Orbital ATK United States Life Insurance Co, 3 0.36 30-9-2016
The (VALIC)
. . Seasons Diversified
Orbital ATK United States . 10 0.02 31-10-2016
Fixed Income Portfolio
. American General Life
Textron United States 7 0.27 31-12-2015
Insurance Co S/A
. AIG Asset
Textron United States 28 1.05 30-9-2016
Management (US) LLC
AIG Asset
Textron United States Management (US) LLC | 23 0.84 30-9-2016
(Houston)
. AIG Specialty
Textron United States 1 0.04 30-9-2016
Insurance Co
. American General Life
Textron United States 17 0.62 30-9-2016
Insurance Co
. New Hampshire
Textron United States 1 0.04 30-9-2016
Insurance Co
. VALIC Company II
Textron United States . 0 0.02 30-9-2016
Strategic Bond Fund
Variable Annuity Life
Textron United States Insurance Co, The 19 0.72 30-9-2016
(VALIC)
. Seasons Diversified
Textron United States . 10 0.01 31-10-2016
Fixed Income Portfolio
. SunAmerica Strategic
Textron United States 0 0.01 31-10-2016
Bond Fund
. VALIC Company II
Textron United States 1 0.04 30-11-2016
Core Bond Fund
Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.10 American United Mutual Insurance (United States)

American United Mutual Insurance (United States) has made an estimated US$ 40 million available to
the companies on the red flag list since June 2013.

American United Mutual Insurance owns or manages bonds of the companies to the amount of
US$ 40 million (see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for

Asian producers of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by American United Mutual Insurance

Total value
Holding company | Country Investor % Outstanding Filing date
(USS min)
. OneAmerica Asset
Textron United States 40 148 30-9-2016
Management, LLC

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.11 Ameriprise Financial (United States)

Ameriprise Financial (United States) has made an estimated US$ 18 million available to the companies on
the red flag list since June 2013.

Ameriprise Financial owns or manages bonds of the companies to the amount of US$ 18 million (see table
below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Bond holdings managed by Ameriprise Financial

Total value %
Holding company | Coun Investor Filing date
& pany try (USS mln) Outstanding 8

Columbia Management
Orbital ATK United States Investment Advisers LLC 18 2.52 30-9-2016
(Ameriprise)

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.12 AQR Capital Management (United States)

AQR Capital Management (United States) has made an estimated US$ 74 million available to the companies
on the red flag list since June 2013.

AQR Capital Management owns or manages shares of the companies to the amount of US$ 74 million (see
table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Shareholdings managed by AQR Capital Management

Holding Number of % Total value .
Country Investor . Filing date

company shares Outstanding | (USS min)
AQR Capital

Hanwha South Korea 258,291 0.34 8 31-12-2016
Management, LLC

. . AQR Capital
Orbital ATK United States 761,220 1.30 67 31-12-2016

Management, LLC

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.13 Arovid Associates (United States)

Arovid Associates (United States) has made an estimated US$ 108 million available to the companies on the
red flag list since June 2013.

Arovid Associates owns or manages shares of the companies to the amount of US$ 108 million (see table
below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Shareholdings managed by Arovid Associates

Holding Number of A Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
. . Iridian Asset
Orbital ATK United States 1,234,402 2.11 108 31-12-2016
Management LLC

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.14 AssetPlus Investment Management (South Korea)
AssetPlus Investment Management (South Korea) has made an estimated US$ 3 million available to the
companies on the red flag list since June 2013.

AssetPlus Investment Management owns or manages shares of the companies to the amount of
US$ 3 million (see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for

Asian producers of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by AssetPlus Investment Management

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (USS mln)

Assetplus Investment
Hanwha South Korea 177,639 0.79 3 30-9-2016
Management Co., Ltd.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.15 Associated Banc-Corp (United States)

Associated Banc-Corp (United States) has made an estimated US$ 25 million available to the companies
on the red flag list since June 2013.

Associated Banc-Corp provided loans totalling approximately US$ 25 million to the companies (see table
below). The table shows all loans closed since June 2013.

Loans provided by Associated Banc-Corp

Est.
Holding Use of Total value | participation | Closing Maturity
Borrower Investor .
company proceeds (USS mlin) of this bank | date date
(USS min)
. Alliant Associated .
Orbital ATK Acquisition 1,010 15 1-11-2013 1-11-2018
Techsystems Inc Bank NA
. Alliant Associated L
Orbital ATK Acquisition 700 10 1-11-2013 1-11-2018
Techsystems Inc Bank NA

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

56



1.2.16 Banco de Sabadell (Spain)

Banco de Sabadell (Spain) has made an estimated US$ 15 million available to the companies on the red flag
list since June 2013.

Banco de Sabadell provided loans totalling approximately US$ 15 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Banco de Sabadell

Est.
Holding Use of Total value participation . .
Borrower Investor . Closing date | Maturity date
company proceeds (USS min) of this bank
(USS min)
Alliant
. Banco de L
Orbital ATK | Techsystems Acquisition 1,010 9 1-11-2013 1-11-2018
Sabadell
Inc
Alliant
. Banco de L
Orbital ATK | Techsystems Acquisition 700 6 1-11-2013 1-11-2018
I Sabadell
nc

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.17 BancPlus (United States)

BancPlus (United States) has made an estimated US$ 10 million available to the companies on the

red flag list since June 2013.

BancPlus provided loans totalling approximately US$ 10 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by BancPlus

Est.
Holding Borrower Investor Use of Total value participation Closing date | Maturity date
company proceeds (USS mln) of this bank
(USS min)
Alliant
Orbital ATK | Techsystems | Bank Plus Acquisition 1,010 6 1-11-2013 1-11-2018
Inc
Alliant
Orbital ATK | Techsystems | Bank Plus Acquisition 700 4 1-11-2013 1-11-2018
Inc

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.18 Bank Hapoalim (Israel)

Bank Hapoalim (Israel) has made an estimated US$ 102 million available to the companies on the red flag
list since June 2013.

Bank Hapoalim provided loans totalling approximately US$ 102 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Bank Hapoalim

Est.
Holding Total value | participation |Closing Maturity
Borrower Investor Use of proceeds .
company (USS min) | of this bank |date date
(USS min)
. Alliant Bank ‘.
Orbital ATK . Acquisition 1,010 15 1-11-2013 1-11-2018
Techsystems Inc | Hapoalim BM
. Alliant Bank .
Orbital ATK . Acquisition 700 10 1-11-2013 1-11-2018
Techsystems Inc | Hapoalim BM
. . Bank General,
Orbital ATK Orbital ATK Inc i K . 800 34 29-9-2015 29-9-2020
Hapoalim BM | Working capital
. . Bank General,
Orbital ATK Orbital ATK Inc . i i 1,000 43 29-9-2015 29-9-2020
Hapoalim BM | Working capital

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.19 Bank of America (United States)

Bank of America (United States) has made an estimated US$ 1,093 million available to the companies on the
red flag list since June 2013.

Bank of America provided loans totalling approximately totalling approximately US$ 555 million to the
companies (see table below). The table shows all loans closed since June 2013.

Loans provided by Bank of America

Est.
Holding Total value | participation | Closing Maturity
Borrower Investor Use of proceeds .
company (USS min) | of this bank | date date
(USS min)
. Alliant . L
Orbital ATK BankAmerica | Acquisition 250 25 1-11-2013 1-11-2020
Techsystems Inc
. Alliant . s
Orbital ATK BankAmerica | Acquisition 1,010 86 1-11-2013 1-11-2018
Techsystems Inc
. Alliant . ‘s
Orbital ATK BankAmerica | Acquisition 700 60 1-11-2013 1-11-2018
Techsystems Inc
. . Bank of General Corporate
Orbital ATK Orbital ATK Inc . 150 20 24-6-2014 31-1-2019
America NA | Purposes
. . BankAmerica | General, Working
Orbital ATK | Orbital ATK Inc . 800 46 29-9-2015 29-9-2020
Corp capital
. . BankAmerica | General, Working
Orbital ATK | Orbital ATK Inc . 1,000 57 29-9-2015 29-9-2020
Corp capital
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Textron Textron Inc BankAmerica | General 1,000 113 4-10-2013 4-10-2018
Textron Textron Inc BankAmerica | Acquisition 500 40 23-1-2014 23-1-2019
General
Bank of
Textron Textron Inc . Corporate 1,000 109 30-9-2016 30-9-2021
America NA
Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

Bank of America has underwritten bond issuances totalling approximately US$ 539 million to the

companies since June 2013 (see table below).

Underwriting of bond issuances by Bank of America

Est.
Holding Use of Total value | participation | Interest |Issue Maturity
Issuer Investor .
company proceeds (USS mlIn) | of this bank | rate date date
(USS miln)
. Alliant .
Orbital Bank of America
Techsystems . General 300 50 5.250 22-10-2013 | 1-10-2021
ATK Merrill Lynch
Inc
Orbital Orbital ATK | Bank of America | Bond
. 300 50 5.250 13-7-2015 | 1-10-2021
ATK Inc Merrill Lynch Exchange
General
Orbital Orbital ATK | Merrill Lynch Corporate
. 400 43 5.500 29-9-2015 | 1-10-2023
ATK Inc Pierce Fenner & | Purposes,
Refinance
General
Orbital Orbital ATK | Merrill Lynch Corporate
. 400 43 5.500 29-9-2015 | 1-10-2023
ATK Inc Pierce Fenner & | Purposes,
Refinance
General
Orbital Orbital ATK | Merrill Lynch Corporate
. 400 43 5.500 29-9-2015 | 1-10-2023
ATK Inc Pierce Fenner & | Purposes,
Refinance
General
Orbital Orbital ATK | Merrill Lynch Corporate
. 400 33 5.500 16-5-2016 | 1-10-2023
ATK Inc Pierce Fenner & | Purposes,
Refinance
Bank of America | Refinancing,
Textron Textron Inc . 250 29 3.650 23-1-2014 | 1-3-2021
Merrill Lynch General
Bank of America | Refinancing,
Textron Textron Inc . 350 40 4.300 23-1-2014 | 1-3-2024
Merrill Lynch General
Bank of America
Textron Textron Inc . General 350 89 3.875 23-10-2014 | 1-3-2025
Merrill Lynch
Bank of America
Textron Textron Inc . General 350 27 4.000 4-3-2016 15-3-2026
Merrill Lynch
Bank of America
Textron Textron Inc . General 350 92 3.650 27-2-2017 | 15-3-2027
Merrill Lynch

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.20 Bank of Beijing (China)

Bank of Beijing (China) has made an estimated US$ 35 million available to the companies on the red flag list
since June 2013.

Bank of Beijing has underwritten bond issuances totalling approximately US$ 35 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Bank of Beijing

Est.
Total
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds (Us$ ) of this bank | rate date
(USS min)
China
. North Bank of
Norinco . . General 243 7 Unknown 1-8-2013 1-8-2014
Industries | Beijing
Group Corp
China
. North Bank of
Norinco k . General 176 8 4.950 28-4-2014 29-4-2015
Industries | Beijing
Group Corp
China
Bank of .
. North Working
Norinco X Beijing Co . 209 9 5.150 16-5-2014 16-5-2019
Industries Capital
Ltd
Group Corp
China
Bank of
. North
Norinco . Beijing Co | Unknown | 138 6 5.050 15-9-2014 15-9-2017
Industries
Ltd
Group Corp
China
Bank of
. North
Norinco . Beijing Co | Unknown | 141 5 3.700 25-11-2015 | 25-11-2020
Industries
Ltd
Group Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,

“Bond and share issue underwritings”, viewed in March 2017.
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1.2.21 Bank of Changsha (China)

Bank of Changsha (China) has made an estimated US$ 26 million available to the companies on the red flag
list since June 2013.

Bank of Changsha has underwritten bond issuances totalling approximately US$ 26 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Bank of Changsha

Est.
Total
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds (Us$ ) of this bank | rate date
(USS mln)
China
Bank of
. North
Norinco . Changsha Refinance | 75 3 3.100 29-8-2016 5-9-2019
Industries
Co Ltd
Corp
China
Bank of
. North
Norinco X Changsha Refinance | 524 23 3.300 29-8-2016 5-9-2021
Industries
Co Ltd
Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg, “Bond and share issue
underwritings”, viewed in March 2017.

1.2.22 Bank of China (China)

Bank of China (China) has made an estimated US$ 448 million available to the companies on the red flag list
since June 2013.

Bank of China provided loans totalling approximately US$ 60 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Bank of China

Est.
Holding Use of Total value participation . .
Borrower Investor . Closing date | Maturity date
company proceeds (US$S mlin) of this bank
(USS mlIn)
Bank of .
Textron Textron Inc . Acquisition 500 20 23-1-2014 23-1-2019
China Ltd
General
Bank of
Textron Textron Inc . Corporate 1,000 40 30-9-2016 30-9-2021
China (US)
Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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Bank of China has underwritten bond issuances totalling approximately US$ 388 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Bank of China

Est.
Total
Holding Use of participation | Interest | Issue Maturity
Issuer Investor value .
company proceeds of this bank | rate date date
(USS min)
(USS mln)
China .
China Aerospace .
Aerospace . Bank of Working
. Science & Industry . . 490 21 5.740 7-3-2014 7-3-2019
Science & China Capital
Corp
Industry
China X
China Aerospace
Aerospace . Bank of
. Science & Industry . General 322 14 4.800 17-7-2014 | 17-4-2015
Science & China Ltd
Corp
Industry
China .
China Aerospace
Aerospace . Bank of
. Science & Industry . Unknown | 242 18 3.140 14-5-2015 | 14-12-2015
Science & China Ltd
Corp
Industry
China X
China Aerospace .
Aerospace . Bank of Working
. Science & Industry . . 323 89 4.240 21-5-2015 | 21-5-2020
Science & China Capital
Corp
Industry
China North
. . Bank of Un-
Norinco Industries Group . General 243 7 1-8-2013 | 1-8-2014
China known
Corp
China North
. i Bank of
Norinco Industries Group . General 176 8 4950 28-4-2014 | 29-4-2015
China Ltd
Corp
China North .
. . Bank of Working
Norinco Industries Group . . 209 9 5.150 16-5-2014 | 16-5-2019
China Capital
Corp
China North
i . Bank of
Norinco Industries Group . General 161 60 4.600 23-6-2014 | 23-9-2014
China Ltd
Corp
China North
. . Bank of
Norinco Industries Group Chi Unknown | 138 6 5.050 15-9-2014 | 159-2017
ina
Corp
China North
. . Bank of 24-10-
Norinco Industries Group . General 163 61 4.500 23-9-2014
China Ltd 2014
Corp
China North
X . Bank of
Norinco Industries Group . General 163 57 4.200 10-10-2014 | 10-11-2014
China Ltd
Corp
China North
. . Bank of 25-11- 25-11-
Norinco Industries Group . Unknown | 141 5 3.700
China 2015 2020
Corp
China North .
. . Bank of Working
Norinco Industries Group . . 772 34 3.300 5-4-2016 8-4-2021
G China Ltd Capital
orp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.23 Bank of Communications (China)

Bank of Communications (China) has made an estimated US$ 127 million available to the companies on
the red flag list since June 2013.

Bank of Communications has underwritten bond issuances totalling approximately US$ 127 million

to the companies since June 2013 (see table below).

Underwriting of bond issuances by Bank of Communications

Est.
Total
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds (Us$ ) of this bank | rate date
(USS mln)
. China
China
Aerospace | Bank of
Aerospace . L
Sci & Science & Communications | General 322 14 4.800 17-7-2014 | 17-4-2015
cience
Industry {BoCOMM}
Industry
Corp
. China
China
Aerospace | Bank of
Aerospace . o
Sci N Science & Communications | Unknown | 242 39 3.140 14-5-2015 | 14-12-2015
cience
Industry Co Ltd
Industry
Corp
i China
China
Aerospace .
Aerospace . Bank of Working
i Science & o ) 323 13 4.240 21-5-2015 | 21-5-2020
Science & Communications | Capital
Industry
Industry
Corp
China
. North Bank of
Norinco . o General 243 7 Unknown | 1-8-2013 1-8-2014
Industries Communications
Group Corp
China
Bank of
. North L
Norinco . Communications | General 176 8 4.950 28-4-2014 | 29-4-2015
Industries
{BoCOMM}
Group Corp
China
Bank of
. North L
Norinco . Communications | General 163 7 4.500 23-9-2014 | 24-10-2014
Industries
{BoCOMM }
Group Corp
China
. North Bank of
Norinco . L. Unknown | 141 5 3.700 25-11-2015 | 25-11-2020
Industries Communications
Group Corp
China
Bank of .
. North L Working
Norinco . Communications . 772 34 3.300 5-4-2016 8-4-2021
Industries Capital
{BoCOMM}
Group Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.24 Bank of East Asia (China)

Bank of East Asia (China) has made an estimated US$ 20 million available to the companies on the red flag
list since June 2013.

Bank of East Asia provided loans totalling approximately US$ 20 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Bank of East Asia

Est.

Holding Use of Total value participation . .

Borrower Investor . Closing date | Maturity date

company proceeds (USS mlin) of this bank

(USS min)
Bank of East L
Textron Textron Inc Asia Ltd Acquisition 500 20 23-1-2014 23-1-2019
Sia

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.25 Bank of Nanjing (China)

Bank of Nanjing (China) has made an estimated US$ 21 million available to the companies on the red flag
list since June 2013.

Bank of Nanjing has underwritten bond issuances totalling approximately US$ 21 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Bank of Nanjing

Est.

Holding Use of Total value | participation | Interest |Issue Maturity

Issuer Investor .

company proceeds (US$ mIn) | of this bank | rate date date
(USS mln)

China China

Bank of .
Aerospace | Aerospace . Working
. . Nanjing Co . 490 21 5.740 7-3-2014 7-3-2019
Science & Science & Ltd Capital
Industry Industry Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.26 Bank of New York Mellon (United States)

Bank of New York Mellon (United States) has made an estimated US$ 578 million available to the companies
on the red flag list since June 2013.

Bank of New York Mellon provided loans totalling approximately US$ 252 million to the companies (see
table below). The table shows all loans closed since June 2013.

Loans provided by Bank of New York Mellon

Est.
Holding Use of Total value participation . .
Borrower Investor . Closing date | Maturity date
company proceeds (USS min) of this bank
(USS min)
Alliant Bank of New
Orbital ATK | Techsystems | York Mellon | Acquisition | 1,010 9 1-11-2013 1-11-2018
Inc Corp
Alliant Bank of New
Orbital ATK | Techsystems | York Mellon | Acquisition 700 6 1-11-2013 1-11-2018
Inc Corp
. General,
. Orbital ATK | Bank of New .
Orbital ATK Working 800 34 29-9-2015 29-9-2020
Inc York Mellon .
capital
. General,
. Orbital ATK | Bank of New .
Orbital ATK Working 1,000 43 29-9-2015 29-9-2020
Inc York Mellon .
capital
Bank of New
Textron Textron Inc | York Mellon | General 1,000 80 4-10-2013 4-10-2018
Corp
Bank of New
Textron Textron Inc | York Mellon | Acquisition 500 25 23-1-2014 23-1-2019
Corp
Bank of New
General
York Mellon
Textron Textron Inc Corporate 1,000 55 30-9-2016 30-9-2021
Trust Co NA/
Purposes
The

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

Bank of New York Mellon has underwritten bond issuances totalling approximately US$ 59 million
to the companies since June 2013 (see table below).
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Underwriting of bond issuances by Bank of New York Mellon

Est.
Holding Use of Total value |participation |Interest |Issue Maturity
Issuer Investor .
company proceeds (USS min) | of this bank |rate date date
(USS min)
Textron Textron Inc |Bank of New York | Refinancing, |250 10 3.650 23-1-2014 | 1-3-2021
Mellon Corp General
Textron Textron Inc |Bank of New York | Refinancing, |350 14 4.300 23-1-2014 | 1-3-2024
Mellon Corp General
Textron Textron Inc |Bank of New York | General 350 10 3.875 23-10- 1-3-2025
Mellon Corp 2014
Textron Textron Inc |Bank of New York | General 350 11 4.000 4-3-2016 |15-3-2026
Mellon Corp
Textron Textron Inc | BNY Capital General 350 15 3.650 27-2-2017 | 15-3-2027
Markets Inc

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

Bank of New York Mellon owns or manages shares of the companies to the amount of US$ 267 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Bank of New York Mellon

Management, LLC

Holding Number of | % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)
Mellon Capital Management
Hanwha South Korea i 73,085 0.10 2 31-1-2017
Corporation
i i BNY Mellon Asset
Orbital ATK United States 219,001 0.37 19 31-12-2016
Management
. X BNY Mellon Wealth
Orbital ATK United States 12,942 0.02 1 31-12-2016
Management
. . Mellon Capital Management
Orbital ATK United States i 303,193 0.52 27 31-12-2016
Corporation
. . The Boston Company Asset
Orbital ATK United States 128,521 0.22 11 31-12-2016
Management, LLC
Mellon Capital Management
Poongsan South Korea i 27,588 0.10 1 31-1-2017
Corporation
. BNY Mellon Asset
Textron United States 1,078,558 0.40 52 31-12-2016
Management
. BNY Mellon Wealth
Textron United States 203,395 0.08 10 31-12-2016
Management
. Mellon Capital Management
Textron United States . 887,877 0.33 43 31-12-2016
Corporation
. The Boston Company Asset
Textron United States 2,057,045 0.76 100 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.27 Bank of Ningbo (China)

Bank of Ningbo (China) has made an estimated US$ 26 million available to the companies on the red flag list
since June 2013.

Bank of Ningbo has underwritten bond issuances totalling approximately US$ 26 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Bank of Ningbo

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (US$ mIn) | of this bank | rate date date
(USS miIn)
China
. North Bank of Ningbo
Norinco . Refinance 75 3 3.100 29-8-2016 | 5-9-2019
Industries | Co Ltd
Corp
China
. North Bank of Ningbo
Norinco X Refinance 524 23 3.300 29-8-2016 | 5-9-2021
Industries | Co Ltd
Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.28 Banner Bank (United States)

Banner Bank (United States) has made an estimated US$ 13 million available to the companies on the
red flag list since June 2013.

Banner Bank provided loans totalling approximately US$ 13 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Banner Bank

Est.
Holding Use of Total value participation . .
Borrower Investor . Closing date | Maturity date
company proceeds (USS$ mln) of this bank
(USS min)
Alliant
Orbital ATK | Techsystems | Banner Bank | Acquisition 1,010 7 1-11-2013 1-11-2018
Inc
Alliant
Orbital ATK | Techsystems | Banner Bank | Acquisition 700 5 1-11-2013 1-11-2018
Inc

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.29 BB&T (United States)

BB&T (United States) has made an estimated US$ 127 million available to the companies on the red flag list
since June 2013.

BB&T provided loans totalling approximately US$ 127 million to the companies (see table below). The table
shows all loans closed since June 2013.

Loans provided by BB&T

Est.
Holding Total value | participation | Closing Maturity
Borrower Investor Use of proceeds .
company (US$ mIn) | of this bank | date date
(USS mln)
i Alliant Branch Banking L
Orbital ATK Acquisition 1,010 30 1-11-2013 1-11-2018
Techsystems Inc | and Trust
. Alliant Branch Banking L.
Orbital ATK Acquisition 700 20 1-11-2013 1-11-2018
Techsystems Inc | and Trust
. . General,
Orbital ATK Orbital ATK Inc | BB&T Corp . . 800 34 29-9-2015 29-9-2020
Working capital
. . General,
Orbital ATK Orbital ATK Inc | BB&T Corp . i 1,000 43 29-9-2015 29-9-2020
Working capital

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.30 Beijing Capital Group (China)

Beijing Capital Group (China) has made an estimated US$ 59 million available to the companies on the
red flag list since June 2013.

Beijing Capital Group has underwritten bond issuances totalling approximately US$ 59 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by Beijing Capital Group

Est.
Total

Holding Use of participation | Interest | Issue Maturity

Issuer Investor value .
company proceeds (US$ mln) of this bank | rate date date

(USS miIn)
China Aerospace | China Aerospace | First Capital .
. . .. Working
Science & Science & Securities Capital 490 21 5.740 7-3-2014 | 7-3-2019
apita
Industry Industry Corp Co Lt P
China Aerospace | China Aerospace | First Capital .
. . .. Working
Science & Science & Securities Capital 323 13 4.240 21-5-2015 | 21-5-2020
apita
Industry Industry Corp Co Lt P
. First Capital
. China North .

Norinco . Securities Refinance | 75 3 3.100 29-8-2016 | 5-9-2019

Industries Corp

Co Ltd
. First Capital
. China North Bk

Norinco . Securities Refinance | 524 23 3.300 29-8-2016 | 5-9-2021

Industries Corp Co Ltd

0

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.31 BlackRock (United States)

BlackRock (United States) has made an estimated US$ 1,249 million available to the companies on the red
flag list since June 2013.

BlackRock owns or manages shares of the companies to the amount of US$ 1,249 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by BlackRock

Holding Number of | % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)
BlackRock Investment
Hanwha South Korea 19,379 0.03 1 31-10-2016
Management (UK) Ltd.
BlackRock Advisors (UK)
Hanwha South Korea L 119,975 0.16 4 31-1-2017
Limited
BlackRock Asset
Hanwha South Korea Management North Asia | 9,255 0.01 0 31-1-2017
Limited
BlackRock Institutional
Hanwha South Korea 856,619 1.14 26 31-1-2017
Trust Company, N.A.
. . BlackRock Advisors (UK)
Orbital ATK United States Lo 31,279 0.05 3 31-12-2016
Limited
BlackRock Asset
Orbital ATK United States Management Canada 1,855 0.00 0 31-12-2016
Limited
BlackRock Asset
Orbital ATK United States Management Ireland 9,569 0.02 1 31-12-2016
Limited
. . BlackRock Financial
Orbital ATK United States 60,253 0.10 5 31-12-2016
Management, Inc.
. . BlackRock Institutional
Orbital ATK United States 4,424,376 7.56 388 31-12-2016
Trust Company, N.A.
BlackRock Investment
Orbital ATK United States Management (Australia) | 257 0.00 0 31-12-2016
Ltd.
. . BlackRock Investment
Orbital ATK United States 14,188 0.02 1 31-12-2016
Management (UK) Ltd.
. . BlackRock Investment
Orbital ATK United States 205,409 0.35 18 31-12-2016
Management, LLC
Orbital ATK United States FutureAdvisor 180 0.00 0 31-12-2016
BlackRock Advisors (UK)
Poongsan South Korea L 15,485 0.08 1 31-12-2016
Limited
BlackRock Asset
Poongsan South Korea Management North Asia | 420 0.00 0 31-1-2017
Limited
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BlackRock Institutional
Poongsan South Korea 168,122 0.63 6 31-1-2017
Trust Company, N.A.

. BlackRock (Singapore)
Textron United States o 3,002 0.00 0 31-12-2016
Limited

. BlackRock Advisors (UK)
Textron United States Lo 161,317 0.06 8 31-12-2016
Limited

BlackRock Asset
Textron United States Management Canada 169,297 0.06 8 31-12-2016
Limited

BlackRock Asset
Textron United States Management Ireland 686,114 0.25 33 31-12-2016
Limited

. BlackRock Financial
Textron United States 371,769 0.14 18 31-12-2016
Management, Inc.

. BlackRock Institutional
Textron United States 12,962,566 4.80 629 31-12-2016
Trust Company, N.A.

. BlackRock International
Textron United States Ld 18,198 0.01 1 31-12-2016

BlackRock Investment
Textron United States Management (Australia) | 67,675 0.03 3 31-12-2016
Ltd.

. BlackRock Investment
Textron United States 1,004,310 0.37 49 31-12-2016
Management (UK) Ltd.

. BlackRock Investment
Textron United States 573,109 0.21 28 31-12-2016
Management, LLC

Textron United States BlackRock Japan Co., Ltd. | 353,160 0.13 17 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.32 BPCE Group (France)

BPCE Group (France) has made an estimated US$ 156 million available to the companies on the red flag list
since June 2013.

BPCE Group owns or manages bonds of the companies to the amount of US$ 156 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Bond holdings managed by BPCE Group

Total value
Holding company | Country Investor % Outstanding Filing date
(USS min)
. Loomis, Sayles &
Textron United States 156 5.78 31-12-2016
Company LP

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.33 California First National Bancorp (United States)

California First National Bancorp (United States) has made an estimated US$ 10 million available to the
companies on the red flag list since June 2013.

California First National Bancorp provided loans totalling approximately US$ 10 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by California First National Bancorp

Est.
Holding Use of Total value participation . .
Borrower Investor . Closing date | Maturity date
company proceeds (USS min) of this bank
(USS min)
Alliant California
Orbital ATK | Techsystems | First National | Acquisition 1,010 6 1-11-2013 1-11-2018
Inc Banc
Alliant California
Orbital ATK | Techsystems | First National | Acquisition 700 4 1-11-2013 1-11-2018
Inc Banc

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.34 Capital Group (United States)

Capital Group (United States) has made an estimated US$ 848 million available to the companies on the red
flag list since June 2013.

Capital Group owns or manages shares of the companies to the amount of US$ 848 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Shareholdings managed by Capital Group

Holding Number of ) Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
Capital
Textron United States Research Global | 17,469,176 6.47 848 31-12-2016
Investors

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.35 Carlyle Group (United States)

Carlyle Group (United States) has made an estimated US$ 150 million available to the companies on the red
flag list since June 2013.

Carlyle Group owns or manages shares of the companies to the amount of US$ 150 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Shareholdings managed by Carlyle Group

Holding Number of | % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)
. TCW Asset Management
Textron United States 3,084,010 1.14 150 31-12-2016
Company

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.36 Cascade Bancorp (United States)

Cascade Bancorp (United States) has made an estimated US$ 10 million available to the companies on the
red flag list since June 2013.

Cascade Bancorp provided loans totalling approximately US$ 10 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Cascade Bancorp

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor .
company proceeds (USS mln) of this bank | date date
(USS min)
. Alliant Bank of the .
Orbital ATK Acquisition 1,010 6 1-11-2013 1-11-2018
Techsystems Inc Cascades
. Alliant Bank of the .
Orbital ATK Acquisition 700 4 1-11-2013 1-11-2018
Techsystems Inc Cascades

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.37 Causeway Capital Management (United States)

Causeway Capital Management (United States) has made an estimated US$ 11 million available to the
companies on the red flag list since June 2013.

Causeway Capital Management owns or manages shares of the companies to the amount of US$ 11 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Shareholdings managed by Causeway Capital Management

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)
Causeway Capital
Hanwha South Korea 376,964 0.50 11 31-12-2016
Management LLC

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.38 Central Pacific Financial Corporation (United States)

Central Pacific Financial Corporation (United States) has made an estimated US$ 15 million available to the
companies on the red flag list since June 2013.

Central Pacific Financial Corporation provided loans totalling approximately US$ 15 million to the
companies (see table below). The table shows all loans closed since June 2013.

Loans provided by Central Pacific Financial Corporation

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor R
company proceeds (USS mln) of this bank | date date
(USS min)
. Alliant Techsystems | Central L
Orbital ATK . Acquisition 1,010 9 1-11-2013 | 1-11-2018
Inc Pacific Bank
. Alliant Techsystems | Central L
Orbital ATK . Acquisition 700 6 1-11-2013 | 1-11-2018
Inc Pacific Bank

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.39 China Construction Bank (China)

China Construction Bank (China) has made an estimated US$ 903 million available to the companies on the
red flag list since June 2013.

China Construction Bank has underwritten bond issuances totalling approximately US$ 903 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by China Construction Bank

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS min) | of this bank | rate date date
(USS mln)
China China X
China .
Aerospace | Aerospace . Working
] ] Construction ) 490 142 5.740 7-3-2014 | 7-3-2019
Science & Science & Capital
Bank
Industry Industry Corp
China China .
China
Aerospace | Aerospace .
. . Construction | General 322 14 4.800 17-7-2014 | 17-4-2015
Science & Science &
Bank (CH)
Industry Industry Corp
China China .
China
Aerospace | Aerospace .
. . Construction | Unknown 242 39 3.140 14-5-2015 | 14-12-2015
Science & Science &
Bank
Industry Industry Corp
China China .
China .
Aerospace | Aerospace . Working
. . Construction . 323 89 4.240 21-5-2015 | 21-5-2020
Science & Science & Capital
Bank
Industry Industry Corp
China North | China
Norinco Industries Construction | General 243 7 Unknown | 1-8-2013 1-8-2014
Group Corp Bank
China North | China
Norinco Industries Construction | General 176 8 4.950 28-4-2014 | 29-4-2015
Group Corp Bank (CH)
China North | China .
. . . Working
Norinco Industries Construction Capital 209 68 5.150 16-5-2014 | 16-5-2019
apita
Group Corp Bank P
China North | China
Norinco Industries Construction | General 161 8 4.600 23-6-2014 | 23-9-2014
Group Corp Bank (CH)
China North | China
Norinco Industries Construction | Unknown 138 45 5.050 15-9-2014 | 15-9-2017
Group Corp Bank
China North | China
Norinco Industries Construction | General 163 7 4.500 23-9-2014 | 24-10-2014
Group Corp Bank (CH)
China North | China
Norinco Industries Construction | General 163 7 4.200 10-10-2014 | 10-11-2014
Group Corp Bank (CH)
China North | China 2511
Norinco Industries Construction | Unknown 141 35 3.700 2015 25-11-2020
Group Corp Bank
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China North | China .
. ] . Working

Norinco Industries Construction . 772 251 3.300 5-4-2016 8-4-2021
Group Corp Bank (CH) Capital
China North | China

Norinco Industries Construction | Refinance 75 23 3.100 29-8-2016 | 5-9-2019
Corp Bank (CH)
China North | China

Norinco Industries Construction | Refinance 524 160 3.300 29-8-2016 | 5-9-2021
Corp Bank (CH)

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.240 China Development Bank (China)

China Development Bank (China) has made an estimated US$ 73 million available to the companies
on the red flag list since June 2013.

China Development Bank has underwritten bond issuances totalling approximately US$ 73 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by China Development Bank

Est.
Holding Use of Total value |participation |Interest |Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank |rate date date
(USS min)
China China .
China .
Aerospace | Aerospace Working
. . Development . 323 13 4.240 21-5-2015 | 21-5-2020
Science & Science & Capital
Bank
Industry Industry Corp
China North China
Norinco Industries Development |General 161 60 4.600 23-6-2014 | 23-9-2014
Group Corp Bank

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017;
Bloomberg, “Bond and share issue underwritings”, viewed in March 2017.
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2141 China Everbright Group (China)

China Everbright Group (China) has made an estimated US$ 249 million available to the companies on the

red flag list since June 2013.

China Everbright Group has underwritten bond issuances totalling approximately US$ 249 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by China Everbright Group

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds | (USS min) | of this bank | rate date date
(USS min)
China . .
China Aerospace | China X
Aerospace ] . Working
. Science & Everbright . 490 21 5.740 7-3-2014 | 7-3-2019
Science & Capital
Industry Corp Bank
Industry
China North China
Norinco Industries Everbright General 243 91 Unknown | 1-8-2013 | 1-8-2014
Group Corp Bank
China North China
Norinco Industries Everbright General 176 61 4.950 28-4-2014 | 29-4-2015
Group Corp Bank
China North China .
. . . Working
Norinco Industries Everbright . 209 9 5.150 16-5-2014 | 16-5-2019
Capital
Group Corp Bank
China North China
Norinco Industries Everbright General 161 8 4.600 23-6-2014 | 23-9-2014
Group Corp Bank
China North China
Norinco Industries Everbright Unknown | 138 6 5.050 15-9-2014 | 15-9-2017
Group Corp Bank
China North China
Norinco Industries Everbright General 163 7 4.500 23-9-2014 | 24-10-2014
Group Corp Bank
China North China
Norinco Industries Everbright General 163 7 4.200 10-10-2014 | 10-11-2014
Group Corp Bank
China North China 9511
Norinco Industries Everbright Unknown | 141 5 3.700 2015 25-11-2020
Group Corp Bank
China North China .
. . . Working
Norinco Industries Everbright Capital 772 34 3.300 54-2016 | 8-4-2021
apita
Group Corp Bank P

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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2.1.42 China Guangfa Bank (China)

China Guangfa Bank (China) has made an estimated US$ 68 million available to the companies on the red
flag list since June 2013.

China Guangfa Bank has underwritten bond issuances totalling approximately US$ 68 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by China Guangfa Bank

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank | rate date date
(USS miln)
China China .
China
Aerospace | Aerospace
. . Guangfa General 322 14 4.800 17-7-2014 | 17-4-2015
Science & Science &
Bank
Industry Industry Corp
China North China .
. . Working
Norinco Industries Guangfa . 209 9 5.150 16-5-2014 | 16-5-2019
Capital

Group Corp Bank Co

China North China
Norinco Industries Guangfa Unknown 138 6 5.050 159-2014 | 15-9-2017
Group Corp Bank Co

China North China

. R 25-11- 25-11-
Norinco Industries Guangfa Unknown | 141 5 3.700
2015 2020
Group Corp Bank Co
China North China .
: ] Working
Norinco Industries Guangfa Caital 772 34 3.300 5-4-2016 8-4-2021
apita

Group Corp Bank

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

2.1.43 China Investment Securities (China)

China Investment Securities (China) has made an estimated US$ 5 million available to the companies
on the red flag list since June 2013.

China Investment Securities has underwritten bond issuances totalling approximately US$ 5 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by China Investment Securities

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank | rate date date
(USS mlin)
China North China
. . 25-11- 25-11-
Norinco Industries Investment | Unknown 141 5 3.700
o 2015 2020
Group Corp Securities Co

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.44 China Merchants Group (China)

China Merchants Group (China) has made an estimated US$ 780 million available to the companies

on the red flag list since June 2013.

China Merchants Group has underwritten bond issuances totalling approximately US$ 780 million

to the companies since June 2013 (see table below).

Underwriting of bond issuances by China Merchants Group

Est.
Total
Holding Use of participation | Interest | Issue Maturity
Issuer Investor value .
company proceeds of this bank | rate date date
(USS mln)
(USS mln)
China Aerospace | China Aerospace | China .
k . Working
Science & Science & Merchants Capital 490 142 5.740 7-3-2014 | 7-3-2019
apita
Industry Industry Corp Bank P
China Aerospace | China Aerospace | China
Science & Science & Merchants | General 322 14 4.800 17-7-2014 | 17-4-2015
Industry Industry Corp Bank
China Aerospace | China Aerospace | China .
. . Working
Science & Science & Merchants Capital 323 13 4.240 21-5-2015 | 21-5-2020
apita
Industry Industry Corp Bank P
China North China U
n_
Norinco Industries Merchants | General 243 7 K 1-8-2013 | 1-8-2014
nown
Group Corp Bank
China North China
Norinco Industries Merchants | General 176 8 4.950 28-4-2014 | 29-4-2015
Group Corp Bank
China North China .
. . Working
Norinco Industries Merchants . 209 68 5.150 16-5-2014 | 16-5-2019
Capital
Group Corp Bank
China North China
Norinco Industries Merchants | General 161 8 4.600 23-6-2014 | 23-9-2014
Group Corp Bank
China North China
Norinco Industries Merchants | Unknown | 138 45 5.050 15-9-2014 | 159-2017
Group Corp Bank
China North China
Norinco Industries Merchants | General 163 7 4.200 10-10-2014 | 10-11-2014
Group Corp Bank
China North China
Norinco Industries Merchants | Unknown | 141 35 3.700 25-11-2015 | 25-11-2020
Group Corp Bank
China North China .
. . Working
Norinco Industries Merchants . 772 251 3.300 5-4-2016 | 8-4-2021
Capital
Group Corp Bank
. China
. China North
Norinco . Merchants | Refinance |75 23 3.100 29-8-2016 | 5-9-2019
Industries Corp
Bank
. China
. China North
Norinco . Merchants | Refinance | 524 160 3.300 29-8-2016 | 5-9-2021
Industries Corp Bank
an

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.245 China Minsheng Banking (China)

China Minsheng Banking (China) has made an estimated US$ 139 million available to the companies
on the red flag list since June 2013.

China Minsheng Banking has underwritten bond issuances totalling approximately US$ 139 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by China Minsheng Banking

Total | Est.
Holding Use of value | participation | Interest | Issue Maturity
Issuer Investor )
company proceeds | (USS of this bank | rate date date
min) (USS min)
China Aerospace | China Aerospace | China 1412
Science & Science & Minsheng Unknown | 242 18 3.140 14-5-2015 2015
Industry Industry Corp Banking Corp
China Aerospace | China Aerospace | China .
. . . Working
Science & Science & Minsheng Capital 323 13 4.240 21-5-2015 | 21-5-2020
apita
Industry Industry Corp Banking Corp Lt P
China North .
. . China Un-
Norinco Industries . General 243 7 1-8-2013 | 1-8-2014
Minsheng Bank known
Group Corp
China North China
Norinco Industries Minsheng General | 176 8 4.950 28-4-2014 | 29-4-2015
Group Corp Banking Corp
China North China .
. . . Working
Norinco Industries Minsheng Capital 209 9 5.150 16-5-2014 | 16-5-2019
apita
Group Corp Banking Corp Lt P
China North China
Norinco Industries Minsheng Unknown | 138 6 5.050 159-2014 | 15-9-2017
Group Corp Banking Corp Lt
China North China
Norinco Industries Minsheng General 163 7 4.500 23-9-2014 | 24-10-2014
Group Corp Banking Corp
China North China
Norinco Industries Minsheng General | 163 7 4.200 10-10-2014 | 10-11-2014
Group Corp Banking Corp
China North China
Norinco Industries Minsheng Unknown | 141 5 3.700 25-11-2015 | 25-11-2020
Group Corp Banking Corp Lt
China North China .
. . . Working
Norinco Industries Minsheng K 772 34 3.300 5-4-2016 | 8-4-2021
. Capital
Group Corp Banking Corp
. China
. China North .
Norinco . Minsheng Refinance | 75 3 3.100 29-8-2016 | 5-9-2019
Industries Corp .
Banking Corp
. China
. China North .
Norinco . Minsheng Refinance | 524 23 3.300 29-8-2016 | 5-9-2021
Industries Corp .
Banking Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.46 China Securities (China)

China Securities (China) has made an estimated US$ 44 million available to the companies on the
red flag list since June 2013.

China Securities has underwritten bond issuances totalling approximately US$ 44 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by China Securities

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS mIn) | of this bank | rate date
(US$ min)
China China .
China
Aerospace | Aerospace .
. . Securities Unknown 242 18 3.140 14-5-2015 | 14-12-2015
Science & Science &
CoLtd
Industry Industry Corp
China North China
Norinco Industries Securities Refinance 75 3 3.100 29-8-2016 | 5-9-2019
Corp CoLtd
China North China
Norinco Industries Securities Refinance 524 23 3.300 29-8-2016 | 5-9-2021
Corp Co Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.47 Cigna (United States)

Cigna (United States) has made an estimated US$ 8 million available to the companies on the red flag list

since June 2013.

Cigna owns or manages bonds of the companies to the amount of US$ 8 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Bond holdings managed by Cigna

. Total value . -
Holding company | Country Investor % Outstanding Filing date
(USS mln)
. . CIGNA
Orbital ATK United States 4 0.62 30-9-2016
Investments, Inc
Connecticut
Orbital ATK United States General Life 2 0.34 30-9-2016
Insurance Co
. . Life Insurance Co
Orbital ATK United States k 2 0.22 30-9-2016
of North America
Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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12.48 CITIC (China)

CITIC (China) has made an estimated US$ 63 million available to the companies on the red flag list since

June 2013.

CITIC has underwritten bond issuances totalling approximately US$ 63 million to the companies since June
2013 (see table below).

Underwriting of bond issuances by CITIC

Est.
Total
Holding Use of participation | Interest | Issue Maturity
Issuer Investor value )
company proceeds (Us$ ) of this bank | rate date date
(USS min)
China China
CITIC
Aerospace Aerospace .
. . Securities Co | Unknown 242 18 3.140 14-5-2015 | 14-12-2015
Science & Science & Ltd
Industry Industry Corp
China China
Aerospace Aerospace China CITIC
. . Unknown 242 18 3.140 14-5-2015 | 14-12-2015
Science & Science & Bank Corp Ltd
Industry Industry Corp
China North | CITIC
Norinco Industries Securities Co | General 243 7 Unknown | 1-8-2013 | 1-8-2014
Group Corp Ltd
China North .
. i China CITIC
Norinco Industries General 176 8 4.950 28-4-2014 | 29-4-2015
Bank Corp Ltd
Group Corp
China North .
. . China CITIC
Norinco Industries General 163 7 4.200 10-10-2014 | 10-11-2014
Bank Corp Ltd
Group Corp
China North | CITIC
Norinco Industries Securities Co | Unknown 141 5 3.700 25-11-2015 | 25-11-2020
Group Corp Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.49 Citigroup (United States)

Citigroup (United States) has made an estimated US$ 799 million available to the companies on the red flag
list since June 2013.

Citigroup provided loans totalling approximately US$ 442 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Citigroup

Est.
Holding Borrower Investor Use of proceeds Total value participation | Closing Maturity
company P (USS min) of this bank | date date
(USS min)
Orbital Alliant .. .
Citi Acquisition 250 14 1-11-2013 1-11-2020
ATK Techsystems Inc
Orbital Alliant . .
Citi Acquisition 1,010 38 1-11-2013 1-11-2018
ATK Techsystems Inc
Orbital Alliant . .
Citi Acquisition 700 26 1-11-2013 1-11-2018
ATK Techsystems Inc
Orbital . . General, Working
Orbital ATK Inc | Citibank NA . 800 46 299-2015 | 29-9-2020
ATK capital
Orbital . . General, Working
Orbital ATK Inc | Citibank NA . 1,000 57 29-9-2015 29-9-2020
ATK capital
Textron Textron Inc Citi General 1,000 113 410-2013 | 410-2018
Textron Textron Inc Citi Acquisition 500 40 23-1-2014 23-1-2019
o General Corporate
Textron Textron Inc Citibank NA 1,000 109 30-9-2016 | 30-9-2021
Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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Citigroup has underwritten bond issuances totalling approximately US$ 356 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Citigroup

Est.
Total
Holding participation | Interest | Issue Maturity
Issuer Investor Use of proceeds value .
company of this bank | rate date date
(USS min)
(USS min)
Orbital Orbital Citigroup Global | General Corporate
400 43 5.500 29-9-2015 | 1-10-2023
ATK ATK Inc Markets Inc Purposes, Refinance
Orbital Orbital Citigroup Global | General Corporate
400 43 5.500 29-9-2015 | 1-10-2023
ATK ATK Inc Markets Inc Purposes, Refinance
Orbital Orbital Citigroup Global | General Corporate
400 43 5.500 29-9-2015 | 1-10-2023
ATK ATK Inc Markets Inc Purposes, Refinance
Orbital Orbital Citigroup Global | General Corporate
400 33 5.500 16-5-2016 | 1-10-2023
ATK ATK Inc Markets Inc Purposes, Refinance
Textron | Citigroup Global | Refinancing,
Textron 250 36 3.650 23-1-2014 | 1-3-2021
Inc Markets Inc General
Textron | Citigroup Global | Refinancing,
Textron 350 51 4.300 23-1-2014 | 1-3-2024
Inc Markets Inc General
Textron . 23-10-
Textron Citi General 350 22 3.875 1-3-2025
Inc 2014
Textron .
Textron i Citigroup General 350 85 4.000 4-3-2016 | 15-3-2026
nc

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.50 CNO Financial Group (United States)

CNO Financial Group (United States) has made an estimated US$ 35 million available to the companies
on the red flag list since June 2013.

CNO Financial Group owns or manages bonds of the companies to the amount of US$ 35 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by CNO Financial Group

. Total value . -

Holding company | Country Investor % Outstanding Filing date
(USS min)

Textron United States 40/86 Advisors Inc | 35 1.32 30-9-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.51 Comerica (United States)

Comerica (United States) has made an estimated US$ 35 million available to the companies on the red flag
list since June 2013.

Comerica provided loans totalling approximately US$ 35 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Comerica

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor .
company proceeds (USS mln) of this bank | date date
(USS miln)
. Alliant Comerica .
Orbital ATK Acquisition 1,010 18 1-11-2013 1-11-2018
Techsystems Inc | Bank
i Alliant Comerica L
Orbital ATK Acquisition 700 12 1-11-2013 1-11-2018
Techsystems Inc | Bank
. General
X . Comerica
Orbital ATK | Orbital ATK Inc Bank Corporate 150 5 24-6-2014 31-1-2019
ank
Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.52 Crédit Mutuel (France)

Crédit Mutuel (France) has made an estimated US$ 30 million available to the companies on the red flag list
since June 2013.

Crédit Mutuel provided loans totalling approximately US$ 30 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Crédit Mutuel

Est.
Holding Use of Total value | participation | Closing Maturity
Borrower Investor .
company proceeds (USS min) | of this bank | date date
(USS min)
. Alliant Credit Industriel .
Orbital ATK K Acquisition 1,010 18 1-11-2013 1-11-2018
Techsystems Inc | Commercial
. Alliant Credit Industriel .
Orbital ATK K Acquisition 700 12 1-11-2013 1-11-2018
Techsystems Inc | Commercial

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.53 The Dai-Ichi Life Insurance Company (Japan)

The Dai-Ichi Life Insurance Company (Japan) has made an estimated US$ 40 million available to the
companies on the red flag list since June 2013.

The Dai-Ichi Life Insurance Company owns or manages bonds of the companies to the amount of
US$ 40 million (see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1%
for Asian producers of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by The Dai-Ichi Life Insurance Company

Total value
Holding company | Country Investor % Outstanding Filing date
(USS min)
. Protective Life
Textron United States 40 1.48 30-9-2016
Insurance Co

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.54 Daishin Securities (South Korea)

Daishin Securities (South Korea) has made an estimated US$ 45 million available to the companies on
the red flag list since June 2013.

Daishin Securities has underwritten bond issuances totalling approximately US$ 45 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Daishin Securities

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS mln) | of this bank | rate date
(USS mln)

Daishin

Hanwha Hanwha Corp . Refinance 141 9 3.790 25-10-2013 | 25-10-2016
Securities
Daishin

Hanwha Hanwha Corp . Refinance 197 10 3.707 29-8-2014 | 29-8-2017
Securities
Daishin

Hanwha Hanwha Corp . Refinance 91 9 3.334 13-11-2014 | 13-11-2017
Securities
Daishin

Hanwha Hanwha Corp . Refinance 130 9 3.318 3-12-2015 | 3-12-2018
Securities
Daishin

Hanwha Hanwha Corp . Unknown 82 8 3.053 17-2-2016 | 17-2-2019
Securities

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.55 DBS (Singapore)

DBS (Singapore) has made an estimated US$ 20 million available to the companies on the red flag list since
June 2013.

DBS provided loans totalling approximately US$ 20 million to the companies (see table below). The table
shows all loans closed since June 2013.

Loans provided by DBS

Est.
Holding Use of Total value participation . .
Borrower Investor . Closing date | Maturity date
company proceeds (USS min) of this bank
(USS min)
Textron Textron Inc | DBS Bank Ltd | Acquisition 500 20 23-1-2014 23-1-2019

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.56 Dimensional Fund Advisors (United States)

Dimensional Fund Advisors (United States) has made an estimated US$ 271 million available to the
companies on the red flag list since June 2013.

Dimensional Fund Advisors owns or manages shares of the companies to the amount of US$ 271 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Shareholdings managed by Dimensional Fund Advisors

Holding Number of . Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
Dimensional Fund
Hanwha South Korea . 1,454,999 2.56 42 30-9-2016
Advisors, L.P.
. . Dimensional Fund
Orbital ATK United States . 725,301 1.24 64 31-12-2016
Advisors, L.P.
Dimensional Fund
Poongsan South Korea . 627,758 3.04 21 30-11-2016
Advisors, L.P.
. Dimensional Fund
Textron United States . 2,978,435 1.10 145 31-12-2016
Advisors, L.P.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.57 Dongbu Group (South Korea)

Dongbu Group (South Korea) has made an estimated US$ 10 million available to the companies on the red
flag list since June 2013.

Dongbu Group has underwritten bond issuances totalling approximately US$ 10 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Dongbu Group

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS mIn) | of this bank | rate date
(USS min)
Hanwha Dongbu
Hanwha . Refinance 197 10 3.707 29-8-2014 29-8-2017
Corp Securities

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.58 Donghai Securities (China)

Donghai Securities (China) has made an estimated US$ 65 million available to the companies on the red flag
list since June 2013.

Donghai Securities has underwritten bond issuances totalling approximately US$ 65 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Donghai Securities

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS min) | of this bank | rate date
(USS min)
China China .
Donghai .
Aerospace | Aerospace L. Working
i i Securities ) 490 21 5.740 7-3-2014 | 7-3-2019
Science & Science & Capital
Co Ltd
Industry Industry Corp
China China .
Donghai .
Aerospace | Aerospace L. Working
. . Securities . 323 13 4.240 21-5-2015 | 21-5-2020
Science & Science & Co Ltd Capital
0

Industry Industry Corp
China North | Donghai
Norinco Industries Securities Unknown 141 5 3.700 25-11-2015 | 25-11-2020
Group Corp Co Ltd

China North | Donghai

Norinco Industries Securities Refinance 75 3 3.100 29-8-2016 | 5-9-2019
Corp Co Ltd
China North | Donghai

Norinco Industries Securities Refinance 524 23 3.300 29-8-2016 | 5-9-2021
Corp Co Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.59 E.SUN Financial (Taiwan)

E.SUN Financial (Taiwan) has made an estimated US$ 15 million available to the companies on the red flag
list since June 2013.

E.SUN Financial provided loans totalling approximately US$ 15 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by E.SUN Financial

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor .
company proceeds (USS min) of this bank | date date
(USS min)
. Alliant E Sun Financial L
Orbital ATK . Acquisition | 1,010 9 1-11-2013 1-11-2018
Techsystems Inc | Holding Co Ltd
. Alliant E Sun Financial L
Orbital ATK . Acquisition | 700 6 1-11-2013 1-11-2018
Techsystems Inc | Holding Co Ltd

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.60 Eastern Bank (United States)

Eastern Bank (United States) has made an estimated US$ 92 million available to the companies on the red
flag list since June 2013.

Eastern Bank provided loans totalling approximately US$ 92 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Eastern Bank

Est.
Holding Total value | participation | Closing Maturity
Borrower Investor Use of proceeds .
company (US$ miIn) | of this bank | date date
(USS min)
. Alliant .
Orbital ATK Eastern Bank | Acquisition 1,010 9 1-11-2013 1-11-2018
Techsystems Inc
. Alliant .
Orbital ATK Eastern Bank | Acquisition 700 6 1-11-2013 1-11-2018
Techsystems Inc
. . General,
Orbital ATK Orbital ATK Inc | Eastern Bank . . 800 34 29-9-2015 29-9-2020
Working capital
. . General,
Orbital ATK Orbital ATK Inc | Eastern Bank . i 1,000 43 29-9-2015 29-9-2020
Working capital

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.61 Eaton Vance (United States)

Eaton Vance (United States) has made an estimated US$ 13 million available to the companies
on the red flag list since June 2013.

Eaton Vance owns or manages bonds of the companies to the amount of US$ 13 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Bond holdings managed by Eaton Vance

Total value
Holding company | Country Investor % Outstanding Filing date
(USS mln)
. . Eaton Vance
Orbital ATK United States 13 1.85 31-8-2016
Management

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.62 eBEST Investment & Securities (South Korea)

eBEST Investment & Securities (South Korea) has made an estimated US$ 20 million available to the
companies on the red flag list since June 2013.

eBEST Investment & Securities has underwritten bond issuances totalling approximately US$ 20 million to
the companies since June 2013 (see table below).

Underwriting of bond issuances by eBEST Investment & Securities

Est.
Holding Use of Total value | participation | Interest Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank | rate date date
(USS mlin)
Hanwha E*trade Korea
Hanwha Refinance 197 20 3.707 29-8-2014 | 29-8-2017
Corp Co Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.63 Eugene Investment & Securities (South Korea)

Eugene Investment & Securities (South Korea) has made an estimated US$ 17 million available to the
companies on the red flag list since June 2013.

Eugene Investment & Securities has underwritten bond issuances totalling approximately US$ 17 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by Eugene Investment & Securities

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank | rate date date
(USS min)
Hanwha Eugene Investment
Hanwha . Refinance 130 9 3.318 3-12-2015 | 3-12-2018
Corp & Securities
Hanwha Eugene Investment
Hanwha o Refinance 86 9 2.965 5-7-2016 | 5-7-2019
Corp & Securities

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.64 Evergrowing Bank (China)

Evergrowing Bank (China) has made an estimated US$ 5 million available to the companies on the red flag
list since June 2013.

Evergrowing Bank has underwritten bond issuances totalling approximately US$ 5 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Evergrowing Bank

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (US$ mIn) | of this bank | rate date date
(USS min)
China North .
. . Evergrowing 25-11- 25-11-
Norinco Industries Unknown 141 5 3.700
Bank 2015 2020
Group Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.65 Federated Investors (United States)

Federated Investors (United States) has made an estimated US$ 2 million available to the companies
on the red flag list since June 2013.

Federated Investors owns or manages shares of the companies to the amount of US$ 2 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Federated Investors

Holding Numberof | % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)

Federated Global Investment
Poongsan South Korea 16,000 0.06 0 30-9-2016
Management Corp.

Federated Investment
Poongsan South Korea 31,800 0.11 1 31-12-2016
Management Company

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.66 Fidelity Investments (United States)

Fidelity Investments (United States) has made an estimated US$ 388 million available to the companies on
the red flag list since June 2013.

Fidelity Investments owns or manages shares of the companies to the amount of US$ 379 million (see table
below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Shareholdings managed by Fidelity Investments

Holding Number of 3 Total value
Country Investor % Outstanding (US$ min)

Filing date
company shares

Fidelity

. . Management &
Orbital ATK United States 1,034,105 1.77 91 31-12-2016
Research

Company

Fidelity

Management &
Poongsan South Korea 29,517 0.11 1 31-12-2016
Research

Company

Fidelity

. Management &
Textron United States 5,918,321 2.19 287 31-12-2016
Research

Company

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

Fidelity Investments owns or manages bonds of the companies to the amount of US$ 9 million (see table
below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the
outstanding shares at the most recent available filing date are included.
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Bond holdings managed by Fidelity Investments

) Total value ) .
Holding company | Country Investor % Outstanding Filing date
(USS mln)

Fidelity

Orbital ATK United States Investments Life 0 0.02 30-9-2016
Insurance Co

. . Pyramis Global

Orbital ATK United States . 0 0.01 30-9-2016
Advisors LLC
Fidelity

Orbital ATK United States Management & 9 1.24 31-10-2016
Research Company

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.67 Fifth Third Bancorp (United States)

Fifth Third Bancorp (United States) has made an estimated US$ 315 million available to the companies on
the red flag list since June 2013.

Fifth Third Bancorp provided loans totalling approximately US$ 213 million to the companies (see table
below). The table shows all loans closed since June 2013.

Loans provided by Fifth Third Bancorp

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor .
company proceeds (USS mln) of this bank | date date
(USS mln)
. Alliant Fifth Third .
Orbital ATK Acquisition | 250 14 1-11-2013 1-11-2020
Techsystems Inc | Bancorp
. Alliant . . .
Orbital ATK Fifth Third Bank | Acquisition 1,010 38 1-11-2013 1-11-2018
Techsystems Inc
. Alliant . . L
Orbital ATK Fifth Third Bank | Acquisition 700 26 1-11-2013 1-11-2018
Techsystems Inc
General
Orbital ATK | Orbital ATK Inc | Fifth Third Bank | Corporate 150 8 24-6-2014 | 31-1-2019
Purposes
General,
Orbital ATK | Orbital ATK Inc | Fifth Third Bank | Working 800 34 29-9-2015 | 29-9-2020
capital
General,
Orbital ATK | Orbital ATK Inc | Fifth Third Bank | Working 1,000 43 29-9-2015 29-9-2020
capital
Fifth Third .
Textron Textron Inc Acquisition 500 50 23-1-2014 23-1-2019
Bancorp

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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Fifth Third Bancorp has underwritten bond issuances totalling approximately US$ 102 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Fifth Third Bancorp

Est.

. Total N )
Holding participation | Interest Maturity
compan Issuer | Investor Use of proceeds value of this b rate Issue date date

pany (USS mln)
(USS mIn)

i . . General Corporate
. Orbital | Fifth Third
Orbital ATK . Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc | Securities Inc
Refinance

. . . General Corporate
. Orbital | Fifth Third
Orbital ATK . Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc | Securities Inc
Refinance

. . . General Corporate

. Orbital | Fifth Third
Orbital ATK . Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc | Securities Inc
Refinance

. . . General Corporate
. Orbital | Fifth Third
Orbital ATK . Purposes, 400 33 5.500 16-5-2016 | 1-10-2023
ATK Inc | Securities Inc
Refinance

Textron | Fifth Third
Textron General 350 9 3.875 23-10-2014 | 1-3-2025
Inc Bancorp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.68 First Eagle Investment Management (United States)

First Eagle Investment Management (United States) has made an estimated US$ 415 million available to the
companies on the red flag list since June 2013.

First Eagle Investment Management owns or manages shares of the companies to the amount of US$ 415
million (see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian

producers of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by First Eagle Investment Management

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)

. . First Eagle Investment
Orbital ATK United States 4,729,130 8.08 415 31-12-2016
Management, L.L.C.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.69 First Niagara Financial (United States)

First Niagara Financial (United States) has made an estimated US$ 91 million available to the companies on
the red flag list since June 2013.

First Niagara Financial provided loans totalling approximately US$ 91 million to the companies (see table
below). The table shows all loans closed since June 2013.

Loans provided by First Niagara Financial

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor .
company proceeds (USS mln) of this bank | date date
(USS mlin)
. Alliant First Niagara .
Orbital ATK Acquisition 1,010 8 1-11-2013 1-11-2018
Techsystems Inc | Bank
. Alliant First Niagara .
Orbital ATK Acquisition 700 6 1-11-2013 1-11-2018
Techsystems Inc | Bank
. . General,
. . First Niagara .
Orbital ATK Orbital ATK Inc Bank Working 800 34 29-9-2015 29-9-2020
an
capital
. . General,
X X First Niagara .
Orbital ATK | Orbital ATK Inc Bank Working 1,000 43 29-9-2015 29-9-2020
ank
capital

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.70 Fubon Group (Taiwan)

Fubon Group (Taiwan) has made an estimated US$ 10 million available to the companies on the red flag list
since June 2013.

Fubon Group provided loans totalling approximately US$ 10 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Fubon Group

Est.
Holding Use of Total value | participation | Closing Maturity
Borrower Investor .
company proceeds (USS mln) of this bank | date date
(USS min)
i Alliant Taipei Fubon .
Orbital ATK Acquisition 1,010 6 1-11-2013 1-11-2018
Techsystems Inc | Cml Bank Co Ltd
i Alliant Taipei Fubon .
Orbital ATK Acquisition 700 4 1-11-2013 1-11-2018
Techsystems Inc | Cml Bank Co Ltd

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.71 GGCP (United States)

GGCP (United States) has made an estimated US$ 149 million available to the companies on the red flag list
since June 2013.

GGCP owns or manages shares of the companies to the amount of US$ 149 million (see table below). Only
holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding shares at
the most recent available filing date are included.

Shareholdings managed by GGCP

Holding Number of A Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
. Gabelli Funds,
Textron United States LG 3,062,640 1.13 149 31-12-2016

1.2.72 Glenmede (United States)

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

Glenmede (United States) has made an estimated US$ 60 million available to the companies on the red flag
list since June 2013.

Glenmede owns or manages shares of the companies to the amount of US$ 60 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by Glenmede

Holding Number of A Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
Glenmede
Orbital ATK United States Investment 682,357 117 60 31-12-2016
Management LP

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.73 GMO (United States)

GMO (United States) has made an estimated US$ 8 million available to the companies on the red flag list
since June 2013.

GMO owns or manages shares of the companies to the amount of US$ 8 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Shareholdings managed by GMO

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (US$ mlin)
Grantham Mayo Van
Hanwha South Korea 173,745 0.23 6 31-8-2016
Otterloo & Co LLC
Grantham Mayo Van
Poongsan South Korea 73,514 0.27 2 31-8-2016
Otterloo & Co LLC

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.74 Goldman Sachs (United States)

Goldman Sachs (United States) has made an estimated US$ 534 million available to the companies on the
red flag list since June 2013.

Goldman Sachs provided loans totalling approximately US$ 160 million to the companies (see table below).

The table shows all loans closed since June 2013.

Loans provided by Goldman Sachs

Est.
Holding Borrower Investor Use of proceeds Total value | participation | Closing Maturity
company P (USS min) | of this bank | date date
(USS mln)
Goldman Sachs
Textron Textron Inc & C General 1,000 80 4-10-2013 4-10-2018
0
Goldman Sachs | General Corporate
Textron Textron Inc 1,000 80 30-9-2016 30-9-2021
Bank USA Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

Goldman Sachs has underwritten bond issuances totalling approximately US$ 194 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Goldman Sachs

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (US$ mIn) | of this bank | rate date
(USS mln)

Goldman Refinancing,

Textron Textron Inc 250 25 3.650 23-1-2014 | 1-3-2021
Sachs & Co | General
Goldman Refinancing,

Textron Textron Inc 350 35 4.300 23-1-2014 | 1-3-2024
Sachs & Co | General
Goldman

Textron Textron Inc General 350 22 3.875 23-10-2014 | 1-3-2025
Sachs & Co
Goldman

Textron Textron Inc General 350 19 4.000 4-3-2016 15-3-2026
Sachs & Co
Goldman

Textron Textron Inc General 350 92 3.650 27-2-2017 | 15-3-2027
Sachs & Co

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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Goldman Sachs owns or manages shares of the companies to the amount of US$ 180 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Goldman Sachs

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (US$ mln)
Goldman Sachs Asset
Poongsan South Korea 141,699 0.51 4 31-10-2016
Management (US)

. Goldman Sachs &
Textron United States 915,550 0.34 44 31-12-2016
Company, Inc.

. Goldman Sachs Asset
Textron United States 2,704,318 1.00 131 31-12-2016
Management (US)
. Goldman Sachs Bank
Textron United States AG 4,632 0.00 0 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.75 Guggenheim Capital (United States)

Guggenheim Capital (United States) has made an estimated US$ 8 million available to the companies on the
red flag list since June 2013.

Guggenheim Capital owns or manages bonds of the companies to the amount of US$ 8 million (see table
below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Bond holdings managed by Guggenheim Capital

Holding company | Coun Investor Total value | % Filing date
J pany try (USS min) Outstanding 5

Guggenheim Partners Asset

Orbital ATK United States Management LLC (Guggenheim 4 0.55 30-9-2016
Investments)
Orbital ATK United States Guggenheim Investments 4 0.54 31-12-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.76 Guotai Junan Securities (China)

Guotai Junan Securities (China) has made an estimated US$ 80 million available to the companies on the

red flag list since June 2013.

Guotai Junan Securities has underwritten bond issuances totalling approximately US$ 80 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Guotai Junan Securities

Est.
. Total . .
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds of this bank | rate date
(US$ min)
(USS min)
China North Guotai Junan .
. . .. Working
Norinco Industries Securities Co Capital 209 9 5.150 16-5-2014 | 16-5-2019
apita
Group Corp Ltd P
China North Guotai Junan
Norinco Industries Securities Co | Unknown | 138 6 5.050 15-9-2014 | 15-9-2017
Group Corp Ltd
China North Guotai Junan
Norinco Industries Securities Co | Unknown | 141 5 3.700 25-11-2015 | 25-11-2020
Group Corp Ltd
China North i .
. . Guotai Junan | Working
Norinco Industries o . 772 34 3.300 5-4-2016 8-4-2021
Securities Capital
Group Corp
. China North Guotai Junan
Norinco X o Refinance | 75 3 3.100 29-8-2016 | 5-9-2019
Industries Corp | Securities
. China North Guotai Junan
Norinco X o Refinance | 524 23 3.300 29-8-2016 | 5-9-2021
Industries Corp | Securities

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,

1.2.77 Hana Financial (South Korea)

Hana Financial (South Korea) has made an estimated US$ 41 million available to the companies on

the red flag list since June 2013.

“Bond and share issue underwritings”, viewed in March 2017.

Hana Financial has underwritten bond issuances totalling approximately US$ 41 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Hana Financial

Est.
. Total . .
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds (US$ min| of this bank | rate date
(USS min)
Poongsan Hana Daetoo
Poongsan . Refinance 96 19 3.472 25-4-2014 | 25-4-2017
Corp Securities Co Ltd
Poongsan Hana Daetoo
Poongsan . Refinance 85 8 2.286 28-8-2015 | 28-8-2018
Corp Securities Co Ltd
Poongsan Hana Financial
Poongsan Refinance 87 14 2.244 25-4-2016 | 25-4-2019
Corp Investment Co L

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,

“Bond and share issue underwritings”, viewed in March 2017.
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1.2.78 Hankou Bank (China)

Hankou Bank (China) has made an estimated US$ 26 million available to the companies on the red flag list
since June 2013.

Hankou Bank has underwritten bond issuances totalling approximately US$ 26 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Hankou Bank

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS min) | of this bank | rate date
(USS min)
. China North Hankou
Norinco X Refinance 75 3 3.100 29-8-2016 | 5-9-2019
Industries Corp | Bank
. China North Hankou
Norinco X Refinance 524 23 3.300 29-8-2016 | 5-9-2021
Industries Corp | Bank

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.79 Hanwha Group (South Korea)

Hanwha Group** (South Korea) has made an estimated US$ 78 million available to the companies on
the red flag list since June 2013.

Hanwha Group has underwritten bond issuances totalling approximately US$ 72 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Hanwha Group

Est.
Total
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds of this bank | rate date
(USS mln)
(USS min)
Hanwha Hanwha Investment
Hanwha o Refinance | 141 9 3.790 25-10-2013 | 25-10-2016
Corp & Securities
Hanwha Hanwha Investment
Hanwha . Refinance | 197 20 3.707 29-8-2014 | 29-8-2017
Corp & Securities
Hanwha Hanwha Investment
Hanwha . Refinance | 91 9 3.334 13-11-2014 | 13-11-2017
Corp & Securities
Hanwha o
Hanwha G Hanwha Securities | Refinance | 130 9 3.318 3-12-2015 | 3-12-2018
orp
Hanwha Hanwha Investment
Hanwha . Unknown | 82 8 3.053 17-2-2016 | 17-2-2019
Corp & Securities
Hanwha Hanwha Investment
Hanwha . Refinance | 86 17 2.965 5-7-2016 5-7-2019
Corp & Securities

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

XX

Hanwha Asset Management and Hanwha Investment & Securities.

Hanwha Group is a conglomerate with various business activities. The investments listed were made by its subsidiaries
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Hanwha Group owns or manages shares of the companies to the amount of US$ 6 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by Hanwha Group

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (US$ mlin)
Hanwha Asset
Hanwha South Korea 110,781 0.16 3 31-1-2017
Management Co., Ltd.
Hanwha Asset
Poongsan South Korea 60,154 0.21 2 31-1-2017

Management Co., Ltd.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.80 Hanyang Securities (South Korea)

Hanyang Securities (South Korea) has made an estimated US$ 69 million available to the companies
on the red flag list since June 2013.

Hanyang Securities has underwritten bond issuances totalling approximately US$ 69 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Hanyang Securities

Est.

Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date

company proceeds (USS mIn) | of this bank | rate date

(USS mln)

Hanwha Hanyang

Hanwha o Refinance 197 20 3.707 29-8-2014 29-8-2017
Corp Securities
Hanwha Hanyang

Hanwha o Refinance 91 9 3.334 13-11-2014 | 13-11-2017
Corp Securities
Hanwha Hanyang

Hanwha . Refinance 130 9 3.318 3-12-2015 3-12-2018
Corp Securities
Poongsan Hanyang

Poongsan . Refinance 96 10 3.472 25-4-2014 25-4-2017
Corp Securities
Poongsan Hanyang

Poongsan . Refinance 85 8 2.286 28-8-2015 28-8-2018
Corp Securities
Poongsan Hanyang

Poongsan . Refinance 87 14 2.244 25-4-2016 25-4-2019
Corp Securities

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

100



1.2.81 Hartford Financial Services (United States)

Hartford Financial Services (United States) has made an estimated US$ 112 million available to the
companies on the red flag list since June 2013.

Hartford Financial Services owns or manages bonds of the companies to the amount of US$ 112 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Hartford Financial Services

. Total value . -
Holding company | Country Investor % Outstanding | Filing date
(USS mln)
. . Hartford Investment
Orbital ATK United States 10 1.46 30-9-2016
Management Company
Orbital ATK United States Hartford Life Insurance Co 4 0.51 30-9-2016
. Hartford Investment
Textron United States 81 3.00 30-9-2016
Management Company
Textron United States Hartford Life Insurance Co 18 0.65 30-9-2016
Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
1.2.82 Hua Nan Financial (Taiwan)

Hua Nan Financial (Taiwan) has made an estimated US$ 15 million available to the companies on the
red flag list since June 2013.

Hua Nan Financial provided loans totalling approximately US$ 15 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by Hua Nan Financial

Est.
Total
Holding Use of participation | Closing Maturity
Borrower Investor value .
company proceeds of this bank | date date
(USS min)
(USS min)
i Alliant Hua Nan Commercial L
Orbital ATK Acquisition | 1,010 9 1-11-2013 | 1-11-2018
Techsystems Inc | Bank Ltd
i Alliant Hua Nan Commercial L
Orbital ATK Acquisition | 700 6 1-11-2013 | 1-11-2018
Techsystems Inc | Bank Ltd

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.83 Huatai Securities (China)

Huatai Securities (China) has made an estimated US$ 21 million available to the companies on the red flag
list since June 2013.

Huatai Securities has underwritten bond issuances totalling approximately US$ 21 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Huatai Securities

Est.
Total
Holding Use of participation | Interest Issue Maturity
Issuer Investor value .
company proceeds (US$ ' of this bank | rate date date
(USS min)
China China .
Huatai .
Aerospace | Aerospace . Working
. . Securities Co . 490 21 5.740 7-3-2014 7-3-2019
Science & Science & Ltd Capital
Industry Industry Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.84 Hyundai Group (South Korea)

Hyundai Group (South Korea) has made an estimated US$ 260 million available to the companies
on the red flag list since June 2013.

Hyundai Group has underwritten bond issuances totalling approximately US$ 260 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Hyundai Group

Est.

Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date

company proceeds (USS mIn) | of this bank | rate date

(USS mln)

Hanwha Hanwha KB Investment | Refinance 197 30 3.707 29-8-2014 | 29-8-2017
Corp & Securities Co

Hanwha Hanwha KB Investment | Refinance |91 18 3.334 13-11-2014 | 13-11-2017
Corp & Securities Co

Hanwha Hanwha KB Investment | Refinance 130 17 3.318 3-12-2015 | 3-12-2018
Corp & Securities Co

Hanwha Hanwha KB Investment | Unknown | 82 25 3.053 17-2-2016 | 17-2-2019
Corp & Securities Co

Hanwha Hanwha KBI Securities | Unknown 129.9 129.9 3.290 6-3-2017 9-3-2020
Corp Co Ltd

Poongsan Poongsan KB Investment | Refinance 96 10 3.472 25-4-2014 | 25-4-2017
Corp & Securities Co

Poongsan Poongsan KB Investment | Refinance 85 17 2.286 28-8-2015 | 28-8-2018
Corp & Securities Co

Poongsan Poongsan KB Investment | Refinance 87 14 2.244 25-4-2016 | 25-4-2019
Corp & Securities Co

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.85 Hyundai Heavy Industries (South Korea)

Hyundai Heavy Industries (South Korea) has made an estimated US$ 9 million available to the companies on

the red flag list since June 2013.

Hyundai Heavy Industries has underwritten bond issuances totalling approximately US$ 9 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Hyundai Heavy Industries

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS miIn) | of this bank | rate date
(USS min)
Hanwha HI Investment
Hanwha . Refinance 130 9 3.318 3-12-2015 | 3-12-2018
Corp & Securities Co

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

Hyundai Heavy Industries owns or manages shares of the companies to the amount of US$ 1 million (see
table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the
outstanding shares at the most recent available filing date are included.

Shareholdings managed by Hyundai Heavy Industries

Holding Number of . Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
HI Asset
Poongsan South Korea Management 29,441 0.11 1 30-6-2016
Co., Ltd.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.86

Industrial and Commercial Bank of China (China)

Industrial and Commercial Bank of China (China) has made an estimated US$ 344 million available
to the companies on the red flag list since June 2013.

Industrial and Commercial Bank of China has underwritten bond issuances totalling approximately
US$ 344 million to the companies since June 2013 (see table below).

Underwriting of bond issuances by Industrial and Commercial Bank of China

Est.
Total
Holding Use of participation | Interest | Issue Maturity
Issuer Investor value .
company proceeds (Us$ ) of this bank | rate date date
(USS mln)
China China .
Industrial & .
Aerospace | Aerospace Working
] ] Comm Bank of ) 490 21 5.740 7-3-2014 | 7-3-2019
Science & Science & Chi Capital
in
Industry Industry Corp
China China .
Industrial &
Aerospace | Aerospace .
. . Commercial Bank | General 322 112 4.800 17-7-2014 | 17-4-2015
Science & Science & .
of China Ltd
Industry Industry Corp
China China .
Industrial &
Aerospace | Aerospace
. . Comm Bank Unknown | 242 18 3.140 14-5-2015 | 14-12-2015
Science & Science & K
China
Industry Industry Corp
China China .
Industrial & .
Aerospace | Aerospace Working
. i Comm Bank of . 323 13 4.240 21-5-2015 | 21-5-2020
Science & Science & Chi Capital
in
Industry Industry Corp
China North | Industrial and
Norinco Industries Commercial Bank | General 243 7 Unknown | 1-8-2013 | 1-8-2014
Group Corp of China
China North | Industrial & .
i . Working
Norinco Industries Comm Bank of . 209 9 5.150 16-5-2014 | 16-5-2019
. Capital
Group Corp Chin
China North | Industrial &
Norinco Industries Commercial Bank | General 161 8 4.600 23-6-2014 | 23-9-2014
Group Corp of China Ltd
China North | Industrial & 2410
Norinco Industries Commercial Bank | General 163 61 4.500 23-9-2014 2014
Group Corp of China Ltd
China North | Industrial &
Norinco Industries Commercial Bank | General 163 57 4.200 10-10-2014 | 10-11-2014
Group Corp of China Ltd
China North | Industrial &
] ) 25-11- 25-11-
Norinco Industries Comm Bank of Unknown | 141 5 3.700
i 2015 2020
Group Corp Chin
China North | Industrial & X
. . . Working
Norinco Industries Commercial Bank Capital 772 34 3.300 5-4-2016 | 8-4-2021
apita
Group Corp of China Ltd P

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.87 Industrial Bank Company (China)

Industrial Bank Company (China) has made an estimated US$ 14 million available to the companies
on the red flag list since June 2013.

Industrial Bank Company has underwritten bond issuances totalling approximately US$ 14 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by Industrial Bank Company

Est.

Holding Use of Total value |participation |Interest Maturity

Issuer Investor . Issue date

company proceeds (USS mIn) | of this bank |rate date
(USS min)

China China

Aerospace | Aerospace Industrial

. . General 322 14 4.800 17-7-2014 | 17-4-2015
Science & Science & Bank Co Ltd
Industry Industry Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.88 Industrial Bank of Korea (South Korea)

Industrial Bank of Korea (South Korea) has made an estimated US$ 9 million available to the companies
on the red flag list since June 2013.

Industrial Bank of Korea has underwritten bond issuances totalling approximately US$ 9 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Industrial Bank of Korea

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS$ mIn) | of this bank | rate date
(USS min)
Hanwha IBK Securities
Hanwha Refinance 86 9 2.965 5-7-2016 5-7-2019
Corp Co Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.89

Invesco (United Kingdom)

Invesco (United Kingdom)*®! has made an estimated US$ 589 million available to the companies on the

red flag list since June 2013.

Invesco owns or manages shares of the companies to the amount of US$ 589 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by Invesco

Holding Number of | % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)
Orbital ATK United States Invesco Advisers, Inc. 725,164 1.24 64 31-12-2016
. . INVESCO Asset
Orbital ATK United States o 27,227 0.05 2 31-12-2016
Management Limited
. . Invesco Management
Orbital ATK United States 1,396 0.00 0 31-12-2016
Group, Inc.
. . Invesco PowerShares
Orbital ATK United States R 98,138 0.17 9 31-12-2016
Capital Management LLC
. INVESCO Global
Textron United States 318,473 0.12 15 30-11-2016
Structured Products Group
Textron United States Invesco Advisers, Inc. 9,845,592 3.64 478 31-12-2016
. INVESCO Asset
Textron United States 6,514 0.00 0 31-12-2016
Management (Japan) Ltd.
. Invesco Management
Textron United States 5,330 0.00 0 31-12-2016
Group, Inc.
. Invesco PowerShares
Textron United States i 435,277 0.16 21 31-12-2016
Capital Management LLC
Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
XXI Invesco is domiciled in Bermuda, an overseas territory of the United Kingdom.
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1.290 JPMorgan Chase (United States)

JPMorgan Chase (United States) has made an estimated US$ 1,302 million available to the companies
on the red flag list since June 2013.

JPMorgan Chase provided loans totalling approximately US$ 877 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by JPMorgan Chase

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor .
company proceeds (USS min) of this bank | date date
(USS min)
. Alliant ‘s
Orbital ATK JPMorgan Acquisition | 250 14 1-11-2013 1-11-2020
Techsystems Inc
. Alliant L
Orbital ATK JPMorgan Acquisition 1,010 38 1-11-2013 1-11-2018
Techsystems Inc
. Alliant .
Orbital ATK JPMorgan Acquisition 700 26 1-11-2013 1-11-2018
Techsystems Inc
General
. . JPMorgan
Orbital ATK | Orbital ATK Inc Corporate 150 15 24-6-2014 31-1-2019
Chase Bank NA
Purposes
General,
i i JPMorgan .
Orbital ATK | Orbital ATK Inc Working 800 46 29-9-2015 29-9-2020
Chase & Co i
capital
General,
. . JPMorgan .
Orbital ATK | Orbital ATK Inc Working 1,000 57 29-9-2015 | 29-9-2020
Chase & Co k
capital
Textron Textron Inc JPMorgan General 1,000 113 4-10-2013 4-10-2018
Textron Textron Inc JPMorgan Acquisition 500 40 23-1-2014 23-1-2019
Textron Textron Inc JPMorgan Acquisition 700 420 24-1-2014 23-1-2015
General
JPMorgan
Textron Textron Inc Corporate 1,000 109 30-9-2016 30-9-2021
Chase Bank NA
Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

JPMorgan Chase has underwritten bond issuances totalling approximately US$ 404 million to the
companies since June 2013 (see table below).
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Underwriting of bond issuances by JPMorgan Chase

Est.
Holding Issuer Investor Use of proceeds Total value | participation | Interest | Issue Maturity
company P (USS min) | of this bank | rate date date
(US$S mlin)
i . General Corporate
Orbital Orbital J.P. Morgan
. Purposes, 400 43 5.500 29-9-2015 | 1-10-2023
ATK ATK Inc Securities
Refinance
. . General Corporate
Orbital Orbital J.P. Morgan
. Purposes, 400 43 5.500 29-9-2015 | 1-10-2023
ATK ATK Inc Securities
Refinance
. . General Corporate
Orbital Orbital J.P. Morgan
. Purposes, 400 43 5.500 29-9-2015 | 1-10-2023
ATK ATK Inc Securities
Refinance
i . General Corporate
Orbital Orbital J.P. Morgan
. Purposes, 400 33 5.500 16-5-2016 | 1-10-2023
ATK ATK Inc Securities
Refinance
J.P. Morgan Refinancing,
Textron Textron Inc . 250 56 3.650 23-1-2014 | 1-3-2021
Securities Inc | General
J.P. Morgan Refinancing,
Textron Textron Inc . 350 79 4.300 23-1-2014 | 1-3-2024
Securities Inc | General
Textron Textron Inc | J.P. Morgan General 350 22 3.875 23-10-2014 | 1-3-2025
Textron Textron Inc | J.P. Morgan General 350 85 4.000 4-3-2016 | 15-3-2026

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

JPMorgan Chase owns or manages bonds of the companies to the amount of US$ 20 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by JPMorgan Chase

. Total value . -
Holding company | Country Investor % Outstanding | Filing date
(USS min)
. . Advanced Srs JPMorgan Global
Orbital ATK United States . . 0.00 31-8-2016
Thematic Portfolio
. . Security Capital Research &
Orbital ATK United States 0 0.00 31-8-2016
Management Inc
. . JPMorgan Asset Management
Orbital ATK United States o 0.00 30-9-2016
UK. Limited
. . JPMorgan Unconstrained Debt
Orbital ATK United States 0 0.01 30-9-2016
Fund
. . J.P. Morgan Asset Management
Orbital ATK United States . L 13 1.79 31-10-2016
(Singapore) Limited
. . J.P. Morgan Investment
Orbital ATK United States 5 0.74 31-10-2016
Management, Inc (SI)
. . JPMorgan Income Builder
Orbital ATK United States 2 0.22 31-10-2016
Fund
Orbital ATK United States JP Morgan Asset Management |1 0.14 31-12-2016
Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.291 KB Financial Group (South Korea)

KB Financial Group (South Korea) has made an estimated US$ 32 million available to the companies
on the red flag list since June 2013.

KB Financial Group has underwritten bond issuances totalling approximately US$ 28 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by KB Financial Group

Est.
Total
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds of this bank | rate date
(USS min)
(USS miln)
Hanwha KB Investment
Hanwha . Refinance 141 28 3.790 25-10-2013 | 25-10-2016
Corp & Securities Co

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

KB Financial Group owns or manages shares of the companies to the amount of US$ 4 million

(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by KB Financial Group

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (USS$ min)
KB Asset Management
Hanwha South Korea 71,208 0.10 2 30-11-2016
Co., Ltd.
KB Asset Management
Poongsan South Korea Co. Ltd 42,906 0.15 1 30-11-2016
0., Ltd.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

109




1.2.92

KDB Financial Group (South Korea)

KDB Financial Group (South Korea) has made an estimated US$ 76 million available to the companies
on the red flag list since June 2013.

KDB Financial Group has underwritten bond issuances totalling approximately US$ 76 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by KDB Financial Group

Est.

. Total L .
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date

company proceeds (Us$ ) of this bank | rate date

(USS mln)

Hanwha Korea

Hanwha Refinance 141 47 3.790 25-10-2013 | 25-10-2016
Corp Development Bank
Hanwha Daewoo Securities

Hanwha Refinance 197 20 3.707 29-8-2014 | 29-8-2017
Corp CoLtd
Hanwha Daewoo Securities

Hanwha Refinance 91 9 3.334 13-11-2014 | 13-11-2017
Corp CoLtd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.293 KeyCorp (United States)

KeyCorp (United States) has made an estimated US$ 231 million available to the companies on the
red flag list since June 2013.

KeyCorp provided loans totalling approximately US$ 138 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by KeyCorp

Est.
Holding Borrower Investor Use of proceeds Total value | participation | Closing Maturity
company (USS mIn) | of this bank | date date
(USS mln)
Alliant KeyBank
Orbital ATK | Techsystems National Acquisition 1,010 30 1-11-2013 1-11-2018
Inc Association
Alliant KeyBank
Orbital ATK | Techsystems National Acquisition 700 20 1-11-2013 1-11-2018
Inc Association
General
Orbital ATK | Orbital ATK Inc | KeyBank NA | Corporate 150 11 24-6-2014 31-1-2019
Purposes
. . General,
Orbital ATK | Orbital ATK Inc | KeyBank . . 800 34 29-9-2015 29-9-2020
Working capital
. . General,
Orbital ATK Orbital ATK Inc | KeyBank . . 1,000 43 29-9-2015 29-9-2020
Working capital

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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KeyCorp has underwritten bond issuances totalling approximately US$ 93 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by KeyCorp

Total Est.
Holding Issuer Investor Use of proceeds value participation | Interest | Issue Maturity
company P (UsS of this bank | rate date date
mln) (USS mln)
. Orbital KeyBanc General Corporate
Orbital ATK i 400 20 5.500 29-9-2015 | 1-10-2023
ATKInc | Capital Markets | Purposes, Refinance
. Orbital KeyBanc General Corporate
Orbital ATK i 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc Capital Markets | Purposes, Refinance
. Orbital KeyBanc General Corporate
Orbital ATK . 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc Capital Markets | Purposes, Refinance
. Orbital KeyBanc General Corporate
Orbital ATK . 400 33 5.500 16-5-2016 | 1-10-2023
ATK Inc Capital Markets | Purposes, Refinance

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.94 Kiwoom Securities (South Korea)

Kiwoom Securities (South Korea) has made an estimated US$ 71 million available to the companies on the
red flag list since June 2013.

Kiwoom Securities has underwritten bond issuances totalling approximately US$ 69 million to the

companies since June 2013 (see table below).

Underwriting of bond issuances by Kiwoom Securities

Est.

Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .

company proceeds (USS mIn) | of this bank | rate date date

(USS miIn)

Hanwha Kiwoom

Hanwha o Refinance 197 10 3.707 29-8-2014 | 29-8-2017
Corp Securities Co Ltd
Hanwha Kiwoom

Hanwha . Refinance 91 9 3.334 13-11-2014 | 13-11-2017
Corp Securities Co Ltd
Hanwha Kiwoom

Hanwha . Refinance 130 17 3.318 3-12-2015 | 3-12-2018
Corp Securities Co Ltd
Hanwha Kiwoom

Hanwha . Unknown 82 25 3.053 17-2-2016 | 17-2-2019
Corp Securities Co Ltd
Hanwha Kiwoom

Hanwha . Refinance 86 9 2.965 5-7-2016 5-7-2019
Corp Securities Co Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

Kiwoom Securities owns or manages shares of the companies to the amount of US$ 2 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.
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Shareholdings managed by Kiwoom Securities

Holding Number of % Total value .
Country Investor . Filing date

company shares Outstanding | (US$ mln)
Kiwoom Asset

Poongsan South Korea 45,379 0.16 2 31-1-2017
Management Co., Ltd.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
1.295 Knights of Columbus (United States)

Knights of Columbus (United States) has made an estimated US$ 38 million available to the companies on
the red flag list since June 2013.

Knights of Columbus owns or manages bonds of the companies to the amount of US$ 38 million (see table
below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the
outstanding shares at the most recent available filing date are included.

Bond holdings managed by Knights of Columbus

Total value | %
Holding company | Coun Investor Filing date
& pany ty (USS mln) Outstanding 8
Textron United States Knights of Columbus 19 0.71 30-9-2016
Textron United States Knights of Columbus Insurance 19 0.71 30-9-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.96 Korea Investment Holdings (South Korea)

Korea Investment Holdings (South Korea) has made an estimated US$ 125 million available to the companies
on the red flag list since June 2013.

Korea Investment Holdings has underwritten bond issuances totalling approximately US$ 82 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Korea Investment Holdings

Est.
. Total N )

Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date

company proceeds of this bank | rate date

(USS mln)
(USS min)

Hanwha Korea Investment

Hanwha . Refinance 141 9 3.790 25-10-2013 | 25-10-2016
Corp & Securities
Hanwha Korea Investment

Hanwha . Refinance 197 20 3.707 29-8-2014 | 29-8-2017
Corp & Securities
Hanwha Korea Investment

Hanwha . Refinance 91 9 3.334 13-11-2014 | 13-11-2017
Corp & Securities
Hanwha Korea Investment

Hanwha . Refinance 86 26 2.965 5-7-2016 5-7-2019
Corp & Securities
Poongsan Korea Investment

Poongsan . Refinance 96 10 3.472 25-4-2014 | 25-4-2017
Corp & Securities
Poongsan Korea Investment

Poongsan . Refinance 85 8 2.286 28-8-2015 | 28-8-2018
Corp & Securities

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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Korea Investment Holdings owns or manages shares of the companies to the amount of US$ 43 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Korea Investment Holdings

Holding Coun Investor Number of | % Total value Filing date
company oy shares Outstanding | (USS min) &

Korea Investment
Hanwha South Korea 199,321 0.33 6 31-1-2017
Management Co., Ltd.

Korea Investment
Poongsan South Korea 77,933 0.75 3 31-3-2016
Management Co., Ltd.

Korea Value Asset
Poongsan South Korea 820,312 1047 34 8-2-2017
Management Company Ltd

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.97 Kyobo AXA Investment Managers (South Korea)

Kyobo AXA Investment Managers (South Korea) has made an estimated US$ 1 million available to the
companies on the red flag list since June 2013.

Kyobo AXA Investment Managers owns or manages shares of the companies to the amount of US$ 1 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the

outstanding shares at the most recent available filing date are included.

Shareholdings managed by Kyobo AXA Investment Managers

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (USS mln)
Kyobo AXA Investment
Poongsan South Korea 33,310 0.12 1 31-12-2016
Managers Co., Ltd.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.98 Kyobo Life Insurance (South Korea)

Kyobo Life Insurance (South Korea) has made an estimated US$ 10 million available to the companies
on the red flag list since June 2013.

Kyobo Life Insurance has underwritten bond issuances totalling approximately US$ 10 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Kyobo Life Insurance

Est.
Holding Use of Total value |participation |Interest Maturity
Issuer Investor . Issue date
company proceeds (USS mIn) | of this bank |rate date
(USS min)
Poongsan Kyobo
Poongsan . Refinance 96 10 3.472 25-4-2014 25-4-2017
Corp Securities

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.99 Land Bank of Taiwan (Taiwan)

Land Bank of Taiwan (Taiwan) has made an estimated US$ 15 million available to the companies on

the red flag list since June 2013.

Land Bank of Taiwan provided loans totalling approximately US$ 15 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by Land Bank of Taiwan

Est.
Holding Use of Total value | participation | Closing Maturity
Borrower Investor .
company proceeds (USS min) | of this bank | date date
(USS miln)
. Alliant Land Bank of .
Orbital ATK ] Acquisition 1,010 9 1-11-2013 1-11-2018
Techsystems Inc Taiwan
. Alliant Land Bank of .
Orbital ATK . Acquisition 700 6 1-11-2013 1-11-2018
Techsystems Inc Taiwan

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.100 Legg Mason (United States)

Legg Mason (United States) has made an estimated US$ 68 million available to the companies on the
red flag list since June 2013.

Legg Mason owns or manages shares of the companies to the amount of US$ 68 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by Legg Mason

Holding Number of | % Total value .
Country Investor . Filing date

company shares Outstanding | (USS mln)

Orbital ATK United States ClearBridge Investments, LLC | 736,184 1.26 65 31-12-2016

Poongsan South Korea QS Investors, LLC 92,524 0.33 3 31-12-2016

1.2.101 Lemanik (Switzerland)

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

Lemanik (Switzerland) has made an estimated US$ 1 million available to the companies on the red flag
list since June 2013.

Lemanik owns or manages shares of the companies to the amount of US$ 1 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.
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Shareholdings managed by Lemanik

Holding Country Investor Number of |% Total value Filing date
company shares Outstanding | (USS min) &
Poongsan South Korea |Lemanik Asset Management S.A. | 24,560 0.31 1 30-6-2015

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.102 Liberty Mutual Insurance (United States)

Liberty Mutual Insurance (United States) has made an estimated US$ 9 million available to the companies
on the red flag list since June 2013.

Liberty Mutual Insurance owns or manages bonds of the companies to the amount of US$ 9 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of
the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Liberty Mutual Insurance

Total value
Holding company | Coun Investor % Outstandin, Filing date
g pany ry (USS min) o g g
. . Liberty Mutual
Orbital ATK United States 1.28 30-9-2016
Insurance Group

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.103 LIG Group (South Korea)

LIG Group (South Korea) has made an estimated US$ 35 million available to the companies on the red flag

list since June 2013.

LIG Group has underwritten bond issuances totalling approximately US$ 35 million to the companies since
June 2013 (see table below).

Underwriting of bond issuances by LIG Group

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank | rate date date
(US$ min)
Hanwha LIG Investment
Hanwha o Refinance 197 10 3.707 29-8-2014 | 29-8-2017
Corp & Securities Co
Hanwha LIG Investment
Hanwha . Refinance 130 17 3.318 3-12-2015 | 3-12-2018
Corp & Securities Co
Hanwha LIG Investment
Hanwha . Unknown 82 8 3.053 17-2-2016 |17-2-2019
Corp & Securities Co

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.104 Loews Corporation (United States)

Loews Corporation (United States) has made an estimated US$ 39 million available to the companies
on the red flag list since June 2013.

Loews Corporation owns or manages bonds of the companies to the amount of US$ 39 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Loews Corporation

Total value
Holding company | Country Investor % Outstanding Filing date
(USS mln)
. Loews Corporation
Textron United States 39 1.45 30-9-2016
(Investments)

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.105 The London Company of Virginia (United States)

The London Company of Virginia (United States) has made an estimated US$ 253 million available
to the companies on the red flag list since June 2013.

The London Company of Virginia owns or manages shares of the companies to the amount of
US$ 253 million (see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1%

for Asian producers of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by The London Company of Virginia

Holding Number of . Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
. X The London
Orbital ATK United States 2,887,376 4.93 253 31-12-2016
Company

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.106 Loop Capital (United States)

Loop Capital (United States) has made an estimated US$ 5 million available to the companies on the
red flag list since June 2013.

Loop Capital has underwritten bond issuances totalling approximately US$ 5 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Loop Capital

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS mIn) | of this bank |rate date
(USS min)
Loop Capital
Textron Textron Inc General 350 5 3.650 27-2-2017 | 15-3-2027
Markets

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.107 Manulife Financial (Canada)

Manulife Financial (Canada) has made an estimated US$ 54 million available to the companies on the
red flag list since June 2013.

Manulife Financial owns or manages bonds of the companies to the amount of US$ 54 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Manulife Financial

Holding Total value % .
Country Investor . Filing date
company (USS min) Outstanding
Textron United States John Hancock Financial Services, Inc | 2 0.09 31-12-2015
Textron United States Manulife US Monthly High Income 0 0.00 30-6-2016
. Manulife Asset Management (North
Textron United States . o 1 0.04 30-9-2016
America) Limited
. John Hancock Global Short Duration
Textron United States X 2 0.07 31-12-2016
Credit Fund
Textron United States Manulife Asset Management (Asia) 1 0.03 31-12-2016
Textron United States Manulife Asset Management (US) LLC | 48 1.78 31-12-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.108 Mark R. Shenkman Revocable Trust (United States)

Mark R. Shenkman Revocable Trust (United States) has made an estimated US$ 8 million available
to the companies on the red flag list since June 2013.

Mark R. Shenkman Revocable Trust owns or manages bonds of the companies to the amount of
US$ 8 million (see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1%
for Asian producers of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Mark R. Shenkman Revocable Trust

Total value
Holding company | Country Investor % Outstanding Filing date
(US$S mln)
. . Shenkman Capital
Orbital ATK United States 8 1.16 30-9-2016
Management Inc

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.109 MassMutual Financial (United States)

MassMutual Financial (United States) has made an estimated US$ 71 million available to the companies
on the red flag list since June 2013.

MassMutual Financial owns or manages shares of the companies to the amount of US$ 2 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by MassMutual Financial

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)

Baring Asset Management
Poongsan South Korea o 32,502 0.12 1 30-9-2016
Korea Limited

Baring Asset Management,
Poongsan South Korea e 25,191 0.09 1 30-9-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
MassMutual Financial owns or manages bonds of the companies to the amount of US$ 69 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by MassMutual Financial

Total value
Holding company | Coun Investor % Outstanding | Filing date
g pany ry (US$ min) 0 g g

. . Babson Capital Management
Orbital ATK United States . 8 1.09 30-9-2016
LLC (Springfield, MA)

. Babson Capital Management
Textron United States . 55 2.04 30-9-2016
LLC (Springfield, MA)

Textron United States OppenheimerFunds Inc 7 0.25 31-12-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.110 Meritz Financial Group (South Korea)

Meritz Financial Group (South Korea) has made an estimated US$ 259 million available to the
companies on the red flag list since June 2013.

Meritz Financial Group has underwritten bond issuances totalling approximately US$ 259 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by Meritz Financial Group

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS mIn) | of this bank | rate date
(USS min)
Hanwha I'M Investment &
Hanwha . General 141 141 3.330 1-10-2014 | 1-10-2017
Corp Securities Co Ltd
Hanwha I'M Investment &
Hanwha o General 118 118 3.210 12-2-2015 | 13-2-2018
Corp Securities Co Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.111 MetlLife (United States)

MetLife (United States) has made an estimated US$ 66 million available to the companies on the
red flag list since June 2013.

MetLife owns or manages bonds of the companies to the amount of US$ 66 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Bond holdings managed by MetLife

Total value
Holding company | Country Investor % Outstanding Filing date
(USS min)
. . Metropolitan Life
Orbital ATK United States 30 4.29 30-9-2016
Insurance Co (US)
. Metropolitan Life
Textron United States 36 1.33 30-9-2016
Insurance Co (US)

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.112 Mirae Asset Financial Group (South Korea)

Mirae Asset Financial Group (South Korea) has made an estimated US$ 7 million available to the companies
on the red flag list since June 2013.

Mirae Asset Financial Group owns or manages shares of the companies to the amount of US$ 7 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of

the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Mirae Asset Financial Group

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (US$ mln)
Multi Asset Global
Hanwha South Korea 6,155 0.01 0 31-8-2016
Investments Co., Ltd.
Mirae Asset Global
Hanwha South Korea 130,576 0.17 4 31-12-2016
Investments Co., Ltd.
Mirae Asset Global
Hanwha South Korea Investments (Hong 273 0.00 0 31-1-2017
Kong) Limited
Multi Asset Global
Poongsan South Korea 661 0.00 0 30-6-2016
Investments Co., Ltd.
Mirae Asset Global
Poongsan South Korea 90,808 0.53 3 31-1-2017

Investments Co., Ltd.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.113 Mitsubishi UF] Financial (Japan)

Mitsubishi UF] Financial (Japan) has made an estimated US$ 914 million available to the companies
on the red flag list since June 2013.

Mitsubishi UF] Financial provided loans totalling approximately US$ 514 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by Mitsubishi UF] Financial

Est.
Holding Use of Total value | participation | Closing Maturity
Borrower Investor .
company proceeds (USS mln) | of this bank | date date
(USS min)
. Alliant Bank of Tokyo- .
Orbital ATK . o Acquisition 250 25 1-11-2013 1-11-2020
Techsystems Inc | Mitsubishi UFJ
. Alliant Bank of Tokyo- .
Orbital ATK . o Acquisition 1,010 65 1-11-2013 1-11-2018
Techsystems Inc | Mitsubishi UFJ
. Alliant Bank of Tokyo- .
Orbital ATK . L Acquisition 700 45 1-11-2013 1-11-2018
Techsystems Inc | Mitsubishi UFJ
Bank of Tokyo- General
Orbital ATK | Orbital ATK Inc | Mitsubishi UFJ Corporate 150 15 24-6-2014 | 31-1-2019
Ltd/New York Purposes
. General,
i i MUFG Union .
Orbital ATK | Orbital ATK Inc Working 800 46 29-9-2015 | 29-9-2020
Bank NA .
capital
. General,
. . MUEFG Union .
Orbital ATK | Orbital ATK Inc Working 1,000 57 29-9-2015 | 29-9-2020
Bank NA .
capital
Bank of Tokyo-
Textron Textron Inc . . General 1,000 113 4-10-2013 4-10-2018
Mitsubishi UFJ
Bank of Tokyo- .
Textron Textron Inc . L Acquisition 500 40 23-1-2014 23-1-2019
Mitsubishi UF]
Bank of Tokyo- General
Textron Textron Inc Mitsubishi UF] Corporate 1,000 109 30-9-2016 | 30-9-2021
Ltd/New Yor Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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Mitsubishi UFJ Financial has underwritten bond issuances totalling approximately US$ 400 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by Mitsubishi UF] Financial

Est.
Total
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds of this bank | rate date
(USS min)
(USS mln)
Alliant Mitsubishi
Orbital ATK | Techsystems | UFJ Securities | General 300 50 5.250 22-10-2013 | 1-10-2021
Inc USA
. Mitsubishi
i Orbital ATK . Bond
Orbital ATK UF]J Securities 300 50 5.250 13-7-2015 | 1-10-2021
Inc Exchange
USA
. L General
. Mitsubishi
. Orbital ATK . Corporate
Orbital ATK UFJ Securities 400 43 5.500 29-9-2015 | 1-10-2023
Inc Purposes,
USA
Refinance
. L General
. Mitsubishi
. Orbital ATK . Corporate
Orbital ATK UFJ Securities 400 43 5.500 29-9-2015 | 1-10-2023
Inc Purposes,
USA
Refinance
. L General
. Mitsubishi
i Orbital ATK . Corporate
Orbital ATK UFJ Securities 400 43 5.500 29-9-2015 | 1-10-2023
Inc Purposes,
USA
Refinance
General
. MUFG
. Orbital ATK . Corporate
Orbital ATK Securities 400 33 5.500 16-5-2016 | 1-10-2023
Inc i Purposes,
Americas Inc
Refinance
Mitsubishi .
. Refinancing,
Textron Textron Inc | UF] Securities 250 29 3.650 23-1-2014 | 1-3-2021
General
USA
Mitsubishi .
. Refinancing,
Textron Textron Inc | UF] Securities 350 40 4.300 23-1-2014 | 1-3-2024
General
USA
Mitsubishi
Textron Textron Inc | UFJ Securities | General 350 19 3.875 23-10-2014 | 1-3-2025
USA
Mitsubishi
Textron Textron Inc | UF] Securities | General 350 27 4.000 4-3-2016 15-3-2026
USA
Mitsubishi
Textron Textron Inc | UF] Securities | General 350 23 3.650 27-2-2017 | 15-3-2027
USA

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.114 Morgan Stanley (United States)

Morgan Stanley (United States) has made an estimated US$ 396 million available to the companies on the
red flag list since June 2013.

Morgan Stanley provided loans totalling approximately US$ 213 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Morgan Stanley

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor .
company proceeds (USS mlin) of this bank | date date
(USS min)
. Alliant Morgan .
Orbital ATK Acquisition | 250 14 1-11-2013 1-11-2020
Techsystems Inc | Stanley & Co
i Alliant Morgan L
Orbital ATK Acquisition 1,010 38 1-11-2013 1-11-2018
Techsystems Inc | Stanley & Co
i Alliant Morgan L
Orbital ATK Acquisition 700 26 1-11-2013 1-11-2018
Techsystems Inc | Stanley & Co
Morgan
Textron Textron Inc General 1,000 80 4-10-2013 4-10-2018
Stanley & Co
General
Morgan
Textron Textron Inc Corporate 1,000 55 30-9-2016 30-9-2021
Stanley Bank
Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

Morgan Stanley has underwritten bond issuances totalling approximately US$ 182 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Morgan Stanley

Est.
Holding Use of Total value | participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (USS mln) | of this bank | rate date
(USS min)

Morgan Refinancing,

Textron Textron Inc 250 25 3.650 23-1-2014 | 1-3-2021
Stanley & Co | General
Morgan Refinancing,

Textron Textron Inc 350 35 4.300 23-1-2014 | 1-3-2024
Stanley & Co | General
Morgan

Textron Textron Inc General 350 89 3.875 23-10-2014 | 1-3-2025
Stanley & Co
Morgan

Textron Textron Inc General 350 19 4.000 4-3-2016 15-3-2026
Stanley & Co
Morgan

Textron Textron Inc | Stanley General 350 15 3.650 27-2-2017 | 15-3-2027
International

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.115 National Pension Service (South Korea)

National Pension Service (South Korea) has made an estimated US$ 309 million available to the companies
on the red flag list since June 2013.

National Pension Service owns or manages shares of the companies to the amount of US$ 309 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by National Pension Service

Holding Number of A Total value .
Country Investor % Outstanding Filing date
company shares (USS min)
National
Hanwha South Korea i i 6,286,485 8.39 201 21-7-2016
Pension Service
National
Poongsan South Korea . . 3,211,747 11.46 108 29-12-2016
Pension Service

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.116 Nationwide Mutual Insurance (United States)

Nationwide Mutual Insurance (United States) has made an estimated US$ 46 million available to
the companies on the red flag list since June 2013.

Nationwide Mutual Insurance owns or manages bonds of the companies to the amount of US$ 46 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Nationwide Mutual Insurance

. Total value . -
Holding company |Country Investor (US$ min| % Outstanding | Filing date

. i Nationwide Insurance Co
Orbital ATK United States 45 6.40 30-9-2016
(Office of Investments)

. X Nationwide Office of
Orbital ATK United States 1 0.14 31-12-2016
Investments

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.117 Neuberger Berman (United States)

Neuberger Berman (United States) has made an estimated US$ 169 million available to the companies
on the red flag list since June 2013.

Neuberger Berman owns or manages shares of the companies to the amount of US$ 169 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Neuberger Berman

Holding Number of | % Total value .
Country Investor . Filing date

company shares Outstanding | (USS min)

Poongsan South Korea Neuberger Berman, LLC | 40,352 0.14 1 31-10-2016

. Neuberger Berman Asia
Textron United States L. 16,329 0.01 1 31-12-2016
Limited
Textron United States Neuberger Berman, LLC | 3,431,442 1.27 167 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.118 New York Life Insurance (United States)

New York Life Insurance (United States) has made an estimated US$ 218 million available to the
companies on the red flag list since June 2013.

New York Life Insurance owns or manages bonds of the companies to the amount of US$ 218 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by New York Life Insurance

Total value | %
Holding company | Coun Investor Filing date
J pany try (USS min) Outstanding 5
Orbital ATK United States MacKay Shields LLC 33 4.75 30-9-2016
. . New York Life Insurance & Annuity
Orbital ATK United States 12 1.66 30-9-2016
Corp
. . New York Life Investment
Orbital ATK United States 4 0.55 30-9-2016
Management LLC
. i New York Life Investment
Orbital ATK United States K 10 1.46 30-9-2016
Management LLC (Parsippany)
Orbital ATK United States Mainstay VP Income Builder Portfolio | 1 0.16 30-11-2016
. New York Life Insurance & Annuity
Textron United States 47 1.73 30-9-2016
Corp
. New York Life Investment
Textron United States 19 0.71 30-9-2016
Management LLC
. New York Life Investment
Textron United States Rk 35 1.29 30-9-2016
Management LLC (Parsippany)
Textron United States MacKay Shields LLC 56 2.08 30-11-2016
Textron United States Mainstay VP Income Builder Portfolio | 1 0.05 30-11-2016
Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.119 NongHyup Financial (South Korea)

NongHyup Financial (South Korea) has made an estimated US$ 50 million available to the companies
on the red flag list since June 2013.

NongHyup Financial has underwritten bond issuances totalling approximately US$ 49 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by NongHyup Financial

Est.
Total
Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date
company proceeds of this bank | rate date
(USS min)
(US$ min)
Hanwha NH Investment
Hanwha o Refinance 141 9 3.790 25-10-2013 | 25-10-2016
Corp & Securities Co
Hanwha NH Investment
Hanwha . Refinance 130 17 3.318 3-12-2015 | 3-12-2018
Corp & Securities Co
Poongsan NH Investment
Poongsan . Refinance 85 8 2.286 28-8-2015 | 28-8-2018
Corp & Securities Co
Poongsan NH Investment
Poongsan . Refinance 87 14 2.244 25-4-2016 | 25-4-2019
Corp & Securities Co

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

NongHyup Financial owns or manages shares of the companies to the amount of US$ 1 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by NongHyup Financial

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (USS mln)
NH-Amundi Asset
Poongsan South Korea 27,456 0.10 1 30-9-2016
Management Co., Ltd.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.120 Northern Trust (United States)

Northern Trust (United States) has made an estimated US$ 389 million available to the companies
on the red flag list since June 2013.

Northern Trust provided loans totalling approximately US$ 202 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Northern Trust

Est.
Holding Borrower Investor Use of proceeds Total value | participation | Closing Maturity
company P (USS min) | of this bank | date date
(USS min)
i Alliant Northern L
Orbital ATK Acquisition 1,010 15 1-11-2013 1-11-2018
Techsystems Inc | Trust Co
. Alliant Northern L
Orbital ATK Acquisition 700 10 1-11-2013 1-11-2018
Techsystems Inc | Trust Co
i i Northern General,
Orbital ATK | Orbital ATK Inc . i 800 34 29-9-2015 29-9-2020
Trust Corp Working capital
. . Northern General,
Orbital ATK | Orbital ATK Inc . X 1,000 43 29-9-2015 29-9-2020
Trust Corp Working capital
Northern
Textron Textron Inc General 1,000 40 4-10-2013 4-10-2018
Trust Co
Northern L
Textron Textron Inc Acquisition 500 20 23-1-2014 23-1-2019
Trust Co
Northern General
Textron Textron Inc Trust Corporate 1,000 40 30-9-2016 30-9-2021
Company Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
Northern Trust owns or manages shares of the companies to the amount of US$ 187 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Northern Trust

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (USS mln)
. . Northern Trust Global
Orbital ATK United States o 1,050 0.00 0 31-12-2016
Investments Limited
i i Northern Trust Global
Orbital ATK United States 98,988 0.17 9 31-12-2016

Investments Ltd.

. . Northern Trust
Orbital ATK United States 522,996 0.89 46 31-12-2016
Investments, Inc.

Northern Trust
Poongsan South Korea 27,991 0.13 1 31-12-2016
Investments, Inc.

i Northern Trust Global
Textron United States o 298,999 0.11 15 31-12-2016
Investments Limited
. Northern Trust Global
Textron United States 354,477 0.13 17 31-12-2016

Investments Ltd.

k Northern Trust
Textron United States 2,055,173 0.76 100 31-12-2016
Investments, Inc.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.121 Northwestern Mutual Life Insurance (United States)
Northwestern Mutual Life Insurance (United States) has made an estimated US$ 84 million available
to the companies on the red flag list since June 2013.

Northwestern Mutual Life Insurance owns or manages bonds of the companies to the amount of
US$ 84 million (see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1%
for Asian producers of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Northwestern Mutual Life Insurance

N Total value 3 .
Holding company | Country Investor % Outstanding Filing date
(USS min)

. . Mason Street

Orbital ATK United States i 31 4.46 30-9-2016
Advisors LLC
. Mason Street

Textron United States . 53 1.96 30-9-2016
Advisors LLC

Source: Thomson Reuters Eikon, “Bond ownership:

1.2.122 Old Mutual (United Kingdom)

most recent filings”, viewed in February 2017.

Old Mutual (United Kingdom) has made an estimated US$ 195 million available to the companies
on the red flag list since June 2013.

Old Mutual owns or manages shares of the companies to the amount of US$ 195 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by Old Mutual

LLC

Holding Country Investor Number of | % Total value Filing date
company shares Outstanding | (USS min) &
Acadian Asset Management
Hanwha South Korea LLC 283,370 0.38 8 31-12-2016
Barrow, Hanley, Mewhinney
Hanwha South Korea 8,478 0.01 0 31-12-2016
& Strauss, LLC
. . Acadian Asset Management
Orbital ATK United States LLC 113 0.00 0 31-12-2016
. . Barrow, Hanley, Mewhinney
Orbital ATK United States 2,115,449 3.61 186 31-12-2016
& Strauss, LLC
. k 0ld Mutual Customised
Orbital ATK United States i 600 0.00 0 31-12-2016
Solutions (Pty) Ltd
Acadian Asset Management
Poongsan South Korea 30,047 0.11 1 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.123 Old Republic International (United States)

Old Republic International (United States) has made an estimated US$ 9 million available to the companies
on the red flag list since June 2013.

Old Republic International owns or manages bonds of the companies to the amount of US$ 9 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Old Republic International

Total value
Holding company | Coun Investor % Outstandin Filing date
g pany try (USS min) o g g
. . 0O1d Republic
Orbital ATK United States . 9 1.31 30-9-2016
International Corp

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.124 Orix Corporation (Japan)

Orix Corporation (Japan) has made an estimated US$ 354 million available to the companies on the
red flag list since June 2013.

Orix Corporation owns or manages shares of the companies to the amount of US$ 354 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Orix Corporation

Holding Number of . Total value .
Country Investor % Outstanding Filing date

company shares (USS min)

Textron United States Boston Partners | 7,298,021 2.70 354 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.125 Pacific Century Group (China)

Pacific Century Group (China) has made an estimated US$ 7 million available to the companies
on the red flag list since June 2013.

Pacific Century Group owns or manages bonds of the companies to the amount of US$ 7 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Pacific Century Group

Holding company | Coun Investor Total value | % Filing date
& pany ty (USS mln) Outstanding %

Orbital ATK United States PineBridge Investments Europe Limited | 0 0.01 31-12-2015
Orbital ATK United States PineBridge Investments LLC 7 1.01 30-9-2016
Orbital ATK United States PineBridge Investments LLC (Houston) 0 0.01 31-10-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.126 Pacific Mutual (United States)

Pacific Mutual (United States) has made an estimated US$ 38 million available to the companies
on the red flag list since June 2013.

Pacific Mutual owns or manages bonds of the companies to the amount of US$ 38 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Bond holdings managed by Pacific Mutual

Total value
Holding company | Country Investor % Outstanding Filing date
(US$ min)
. Pacific Life
Textron United States 38 1.40 30-9-2016
Insurance Co

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.127 People’s Insurance Company of China (China)

People’s Insurance Company (China) has made an estimated US$ 20 million available to the companies
on the red flag list since June 2013.

People’s Insurance Company has underwritten bond issuances totalling approximately US$ 20 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by People’s Insurance Company

Est.
Total
Holding Use of participation | Interest | Issue Maturity
Issuer Investor value .
company proceeds of this bank rate date date
(USS miIn)
(USS miIn)
China China
PICC Asset .
Aerospace | Aerospace Working
. . Management . 323 13 4.240 21-5-2015 | 21-5-2020
Science & Science & Capital
Co Ltd
Industry Industry Corp
China North
. X PICC Asset Un-
Norinco Industries General 243 7 1-8-2013 | 1-8-2014
Management known
Group Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.128 People’s United Financial (United States)

People’s United Financial (United States) has made an estimated US$ 112 million available to the companies
on the red flag list since June 2013.

People’s United Financial provided loans totalling approximately US$ 112 million to the companies (see
table below). The table shows all loans closed since June 2013.

Loans provided by People’s United Financial

Est.
Holding Use of Total value | participation |Closing Maturity
Borrower Investor .
company proceeds (USS mln) of this bank |date date
(USS mln)
. Alliant Peoples L
Orbital ATK . Acquisition 1,010 21 1-11-2013 1-11-2018
Techsystems Inc | United Bank
. Alliant Peoples .
Orbital ATK . Acquisition 700 14 1-11-2013 1-11-2018
Techsystems Inc | United Bank
General,
. . Peoples .
Orbital ATK Orbital ATK Inc ) Working 800 34 29-9-2015 29-9-2020
United Bank .
capital
General,
. . Peoples .
Orbital ATK Orbital ATK Inc . Working 1,000 43 29-9-2015 29-9-2020
United Bank ital
capita

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.129 Ping An Insurance Group (China)

Ping An Insurance Group (China) has made an estimated US$ 111 million available to the companies
on the red flag list since June 2013.

Ping An Insurance Group has underwritten bond issuances totalling approximately US$ 111 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by Ping An Insurance Group

Est.
Total
Holding Use of participation |Interest |Issue Maturity
Issuer Investor value .
company proceeds of this bank |rate date date
(USS min)
(USS min)

China Aerospace | China Aerospace | Ping An .

- . .. Working
Science & Science & Securities Co Capital 490 21 5.740 7-3-2014 | 7-3-2019

apita

Industry Industry Corp Ltd P
China Aerospace | China Aerospace .

. . . Working
Science & Science & Ping An Bank Capital 490 21 5.740 7-3-2014 | 7-3-2019

apita

Industry Industry Corp P
China Aerospace | China Aerospace | Shenzhen
Science & Science & Development |General |322 14 4.800 17-7-2014 | 17-4-2015
Industry Industry Corp Bank Co Ltd
China Aerospace | China Aerospace | .

. . Ping An
Science & Science & . Unknown | 242 18 3.140 14-5-2015 | 14-12-2015

Securities Ltd

Industry Industry Corp
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China Aerospace | China Aerospace | Shenzhen

Science & Science & Dvlp Bank Co |Unknown | 242 18 3.140 14-5-2015 | 14-12-2015

Industry Industry Corp Ltd

China Aerospace | China Aerospace .

X ] X Working

Science & Science & Ping An Bank Capital 323 13 4.240 21-5-2015 | 21-5-2020

Industry Industry Corp
China North Shenzhen

Norinco Industries Group | Development | General |163 7 4.500 23-9-2014 | 24-10-2014
Corp Bank Co Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.130 Piper Jaffray (United States)

Piper Jaffray (United States) has made an estimated US$ 50 million available to the companies
on the red flag list since June 2013.

Piper Jaffray has underwritten bond issuances totalling approximately US$ 50 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by Piper Jaffray

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS min) | of this bank | rate date date
(USS min)
. Orbital ATK | US Bancorp Bond
Orbital ATK . 300 50 5.250 13-7-2015 | 1-10-2021
Inc Piper Jaffray Exchange

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.131 PNC Financial Services (United States)

PNC Financial Services (United States) has made an estimated US$ 448 million available to the companies
on the red flag list since June 2013.

PNC Financial Services provided loans totalling approximately US$ 301 million to the companies (see table
below). The table shows all loans closed since June 2013.

Loans provided by PNC Financial Services

Est.
) Total AN . .
Holding participation | Closing Maturity
Borrower Investor Use of proceeds |value .
company (US$ min) of this bank |date date
(USS min)
. Alliant PNC Bank .
Orbital ATK Acquisition 250 14 1-11-2013 1-11-2020
Techsystems Inc Corp
. Alliant PNC Bank L
Orbital ATK Acquisition 1,010 38 1-11-2013 1-11-2018
Techsystems Inc Corp
. Alliant PNC Bank L
Orbital ATK Acquisition 700 26 1-11-2013 1-11-2018
Techsystems Inc Corp
. . General Corporate
Orbital ATK | Orbital ATK Inc PNC Bank 150 11 24-6-2014 31-1-2019
Purposes
. . General, Working
Orbital ATK | Orbital ATK Inc PNC Bank NA ital 800 34 29-9-2015  |29-9-2020
capita
. . General, Working
Orbital ATK Orbital ATK Inc PNC Bank NA ital 1,000 43 29-9-2015 29-9-2020
capita
PNC Bank
Textron Textron Inc C General 1,000 55 4-10-2013 4-10-2018
orp
PNC Bank L
Textron Textron Inc C Acquisition 500 25 23-1-2014 23-1-2019
orp
General Corporate
Textron Textron Inc PNC Bank 1,000 55 30-9-2016 30-9-2021
Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

PNC Financial Services has underwritten bond issuances totalling approximately US$ 147 million to the

companies since June 2013 (see table below).
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Underwriting of bond issuances by PNC Financial Services

Total Est.
Holding value participation | Interest | Issue Maturity
Issuer Investor Use of proceeds .
company (USS of this bank | rate date date
mlin) (USS mln)
. . . General Corporate
Orbital Orbital ATK | PNC Capital
Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc Markets
Refinance
. . . General Corporate
Orbital Orbital ATK | PNC Capital
Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc Markets
Refinance
. . . General Corporate
Orbital Orbital ATK | PNC Capital
Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc Markets
Refinance
. . . General Corporate
Orbital Orbital ATK | PNC Capital
Purposes, 400 33 5.500 16-5-2016 | 1-10-2023
ATK Inc Markets
Refinance
PNC Capital | Refinancing,
Textron Textron Inc 250 8 3.650 23-1-2014 | 1-3-2021
Markets General
PNC Capital | Refinancing,
Textron Textron Inc 350 1 4.300 23-1-2014 | 1-3-2024
Markets General
PNC Capital 23-10-
Textron Textron Inc General 350 10 3.875 1-3-2025
Markets 2014
PNC Capital
Textron Textron Inc General 350 11 4.000 4-3-2016 15-3-2026
Markets
PNC Capital
Textron Textron Inc General 350 15 3.650 27-2-2017 | 15-3-2027
Markets

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.132 Principal Financial Group (United States)

Principal Financial Group (United States) has made an estimated US$ 45 million available to the companies

on the red flag list since June 2013.

Principal Financial Group owns or manages bonds of the companies to the amount of US$ 45 million (see
table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the
outstanding shares at the most recent available filing date are included.

Bond holdings managed by Principal Financial Group

Total value

Holding company | Country Investor % Outstanding | Filing date
(USS min)

. Principal Global Investors
Textron United States K 23 0.87 30-9-2016
(Fixed Income)
Textron United States Principal Life Insurance Co 22 0.81 30-9-2016
Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

133




1.2.133 Prudential (United Kingdom)

Prudential (UK) (United Kingdom) has made an estimated US$ 48 million available to the companies on
the red flag list since June 2013.

Prudential (UK) owns or manages bonds of the companies to the amount of US$ 48 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Bond holdings managed by Prudential (UK)

. Total value . -

Holding company | Country Investor % Outstanding Filing date
(USS mln)

Textron United States PPM America Inc | 48 1.78 30-9-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.134 Prudential Financial Group (United States)

Prudential Financial (US) (United States) has made an estimated US$ 87 million available to the companies
on the red flag list since June 2013.

Prudential Financial (US) owns or manages bonds of the companies to the amount of US$ 85 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Prudential Financial (US)

Total value
Holding company | Country Investor % Outstanding |Filing date
(USS mln)
. . Advanced Series High Yield
Orbital ATK United States . 1 0.16 31-10-2016
Portfolio
Orbital ATK United States Prudential Investments, LLC |9 133 31-10-2016
Advanced Series New
Orbital ATK United States Discovery Asset Allocation |1 0.08 30-11-2016
Portfolio
Textron United States Prudential Investments, LLC |74 2.76 30-9-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.135 Raymond James Financial (United States)

Raymond James Financial (United States) has made an estimated US$ 20 million available to the companies
on the red flag list since June 2013.

Raymond James Financial provided loans totalling approximately US$ 20 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by Raymond James Financial

Est.
Holding Use of Total value | participation | Closing Maturity
Borrower Investor .
company proceeds (USS min) of this bank | date date
(USS min)
. Alliant Raymond James L
Orbital ATK Acquisition | 1,010 12 1-11-2013 1-11-2018
Techsystems Inc | Bank FSB
. Alliant Raymond James L
Orbital ATK Acquisition | 700 8 1-11-2013 1-11-2018
Techsystems Inc | Bank FSB

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.136 Regions Financial (United States)

Regions Financial (United States) has made an estimated US$ 249 million available to the companies
on the red flag list since June 2013.

Regions Financial provided loans totalling approximately US$ 155 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by Regions Financial

Est.
Holding Total value | participation | Closing Maturity
Borrower Investor Use of proceeds .
company (USS min) of this bank | date date
(USS min)
. Alliant X L
Orbital ATK Regions Bank | Acquisition 250 14 1-11-2013 1-11-2020
Techsystems Inc
. Alliant . L.
Orbital ATK Regions Bank | Acquisition 1,010 38 1-11-2013 1-11-2018
Techsystems Inc
. Alliant . L
Orbital ATK Regions Bank | Acquisition 700 26 1-11-2013 1-11-2018
Techsystems Inc
. . . General,
Orbital ATK Orbital ATK Inc | Regions Bank K . 800 34 29-9-2015 29-9-2020
Working capital
. . . General,
Orbital ATK Orbital ATK Inc | Regions Bank K . 1,000 43 29-9-2015 29-9-2020
Working capital

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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Regions Financial has underwritten bond issuances totalling approximately US$ 93 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Regions Financial

Est.
. Total S .
Holding participation | Interest | Issue Maturity
Issuer Investor Use of proceeds value .
company of this bank | rate date date
(USS min)
(USS mln)
. Orbital Regions General Corporate
Orbital ATK . 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc Securities LLC | Purposes, Refinance
. Orbital Regions General Corporate
Orbital ATK . 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc Securities LLC | Purposes, Refinance
. Orbital Regions General Corporate
Orbital ATK . 400 20 5.500 29-9-2015 | 1-10-2023
ATK Inc Securities LLC | Purposes, Refinance
. Orbital Regions General Corporate
Orbital ATK . 400 33 5.500 16-5-2016 | 1-10-2023
ATK Inc Securities LLC | Purposes, Refinance

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.137 Royal Bank of Canada (Canada)

Royal Bank of Canada (Canada) has made an estimated US$ 100 million available to the companies

on the red flag list since June 2013.XX

Royal Bank of Canada has underwritten bond issuances totalling approximately US$ 100 million
to the companies since June 2013 (see table below).

Underwriting of bond issuances by Royal Bank of Canada

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank | rate date date
(USS miIn)
. Alliant RBC Capital
Orbital ATK General 300 50 5.250 22-10-2013 | 1-10-2021
Techsystems Inc | Markets
. . RBC Capital | Bond
Orbital ATK | Orbital ATK Inc 300 50 5.250 13-7-2015 | 1-10-2021
Markets Exchange

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

XXII

The 2016 Hall of Shame also listed a loan by Royal Bank of Canada to Orbital ATK. However, Royal Bank of Canada

confirmed to PAX that it has closed its loans to Orbital ATK in September 2015. Royal Bank of Canada was erroneously included
in the 2016 Hall of Shame due to incorrect reporting in financial data sources.
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1.2.138 Samsung Group (South Korea)

Samsung Group (South Korea) has made an estimated US$ 38 million available to the companies
on the red flag list since June 2013.

Samsung Group has underwritten bond issuances totalling approximately US$ 20 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Samsung Group

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (US$ miIn) | of this bank | rate date date
(USS min)
Hanwha Samsung
Hanwha . Refinance 197 20 3.707 29-8-2014 | 29-8-2017
Corp Securities Co Ltd

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

Samsung Group owns or manages shares of the companies to the amount of US$ 18 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Samsung Group

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (US$ mlin)
Samsung Asset
Hanwha South Korea 371,215 0.52 11 31-1-2017
Management Co., Ltd.
Samsung Asset
Poongsan South Korea 176,264 0.74 7 31-1-2017
Management Co., Ltd.

1.2.139 Securian (United States)

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

Securian (United States) has made an estimated US$ 32 million available to the companies on the
red flag list since June 2013.

Securian owns or manages bonds of the companies to the amount of US$ 32 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Bond holdings managed by Securian

Holding company | Country Investor Total value % Filing dat
C ves| ate
& pany (USS min) Outstanding &
Textron United States Advantus Capital Management Inc | 10 0.36 30-9-2016
. Asset Allocation & Management
Textron United States 8 0.29 30-9-2016
Company, LLC
Textron United States Minnesota Life Insurance Co 13 0.47 30-9-2016
Textron United States Securian Life Insurance Co 2 0.06 30-9-2016
Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.140 Shanghai Pudong Development Bank (China)

Shanghai Pudong Development Bank (China) has made an estimated US$ 7 million available
to the companies on the red flag list since June 2013.

Shanghai Pudong Development Bank has underwritten bond issuances totalling approximately
US$ 7 million to the companies since June 2013 (see table below).

Underwriting of bond issuances by Shanghai Pudong Development Bank

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank | rate date date
(US$ min)
China Shanghai
. North Pudong
Norinco i General 163 7 4.200 10-10-2014 | 10-11-2014
Industries | Development
Group Corp | Bank

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.141 Shenwan Hongyuan Group (China)

Shenwan Hongyuan Group (China) has made an estimated US$ 65 million available to the companies
on the red flag list since June 2013.

Shenwan Hongyuan Group has underwritten bond issuances totalling approximately US$ 65 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Shenwan Hongyuan Group

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS miIn) | of this bank | rate date date
(USS min)
China China
Hong Yuan .
Aerospace | Aerospace . Working
. . Securities Co . 490 21 5.740 7-3-2014 7-3-2019
Science & | Science & Ltd Capital
Industry Industry Corp
China China
Shenwan .
Aerospace | Aerospace Working
. . Hongyuan . 323 13 4.240 21-5-2015 | 21-5-2020
Science & Science & . Capital
Securities Co
Industry Industry Corp
China North | Shenwan
. . 25-11- 25-11-
Norinco Industries Hongyuan Unknown | 141 5 3.700
L. 2015 2020
Group Corp Securities Co
China North | Shenwan
Norinco Industries Hongyuan Refinance |75 3 3.100 29-8-2016 | 5-9-2019
Corp Securities Co
China North | Shenwan
Norinco Industries Hongyuan Refinance | 524 23 3.300 29-8-2016 | 59-2021
Corp Securities Co

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.142 Shinhan Financial Group (South Korea)

Shinhan Financial Group (South Korea) has made an estimated US$ 77 million available to the companies
on the red flag list since June 2013.

Shinhan Financial Group has underwritten bond issuances totalling approximately US$ 77 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by Shinhan Financial Group

Est.
Total

Holding Use of participation | Interest Maturity
Issuer Investor value . Issue date

company proceeds of this bank | rate date

(US$S min)
(USS miln)

Hanwha Shinhan

Hanwha Refinance | 141 28 3.790 25-10-2013 | 25-10-2016
Corp Investment Corp
Hanwha Shinhan

Hanwha Refinance 130 9 3.318 3-12-2015 | 3-12-2018
Corp Investment Corp
Hanwha Shinhan

Hanwha Refinance | 86 9 2.965 5-7-2016 5-7-2019
Corp Investment Corp
Poongsan Shinhan

Poongsan Refinance 96 10 3.472 25-4-2014 | 25-4-2017
Corp Investment Corp
Poongsan Shinhan

Poongsan Refinance 85 8 2.286 28-8-2015 | 28-8-2018
Corp Investment Corp
Poongsan Shinhan

Poongsan Refinance 87 14 2.244 25-4-2016 | 25-4-2019
Corp Investment Corp

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.143 Shinyoung Asset Management (South Korea)

Shinyoung Asset Management (South Korea) has made an estimated US$ 45 million available to the
companies on the red flag list since June 2013.

Shinyoung Asset Management owns or manages shares of the companies to the amount of US$ 45 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Shinyoung Asset Management

Holding Number of ) Total value .
Country Investor % Outstanding Filing date
company shares (USS mIn)
Shinyoung Asset
Hanwha South Korea 1,658,657 6.45 32 30-9-2016
Management
Shinyoung Asset
Poongsan South Korea 368,629 2.58 13 30-9-2016
Management

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.
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1.2.144 SK Securities (South Korea)

SK Securities (South Korea) has made an estimated US$ 163 million available to the companies on
the red flag list since June 2013.

SK Securities has underwritten bond issuances totalling approximately US$ 163 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by SK Securities

Est.
Holding Use of Total value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds (USS mIn) | of this bank | rate date date
(USS min)
Hanwha Hanwha Corp | SK Securities | Refinance 91 9 3.334 13-11-2014 | 13-11-2017
Poongsan Poongsan Corp | SK Securities | Refinance | 96 29 3472 25-4-2014 | 25-4-2017
Poongsan SK Securities
Poongsan ) General 94 94 Unknown | 28-4-2015 | 30-4-2018
Holdings Corp | Co Ltd
Poongsan Poongsan Corp | SK Securities | Refinance 85 25 2.286 28-8-2015 | 28-8-2018
Poongsan Poongsan Corp | SK Securities | Refinance | 87 5 2.244 25-4-2016 | 25-4-2019

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.145 State Bank of India (India)

State Bank of India (India) has made an estimated US$ 87 million available to the companies on the
red flag list since June 2013.

State Bank of India provided loans totalling approximately US$ 87 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by State Bank of India

Est.
Holding Total value | participation | Closing Maturity
Borrower Investor Use of proceeds .
company (US$ mIn) | of this bank | date date
(USS min)
. Alliant State Bank of o
Orbital ATK . Acquisition 1,010 6 1-11-2013 1-11-2018
Techsystems Inc | India
. Alliant State Bank of .
Orbital ATK i Acquisition 700 4 1-11-2013 1-11-2018
Techsystems Inc | India
. . State Bank of | General,
Orbital ATK Orbital ATK Inc . . . 800 34 29-9-2015 29-9-2020
India Working capital
. . State Bank of | General,
Orbital ATK Orbital ATK Inc . . . 1,000 43 29-9-2015 29-9-2020
India Working capital

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.146 State Street (United States)

State Street (United States) has made an estimated US$ 702 million available to the companies on the
red flag list since June 2013.

State Street owns or manages shares of the companies to the amount of US$ 702 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by State Street

Holding Number of % Total value .
Country Investor . Filing date
company shares Outstanding | (US$ mln)
. . State Street Global
Orbital ATK United States . 1,674,081 2.86 147 31-12-2016
Advisors (US)
. . State Street Global
Orbital ATK United States . 28,497 0.05 2 31-1-2017
Advisors (UK) Ltd.
. State Street Global
Textron United States . 32,323 0.01 1 31-10-2016
Advisors (France) S.A.
. State Street Global
Textron United States . 138,555 0.05 7 31-12-2016
Advisors (UK) Ltd.
. State Street Global
Textron United States . 11,192,096 4.14 543 31-12-2016
Advisors (US)
. State Street Global
Textron United States . 16,166 0.01 1 31-12-2016
Advisors Ltd. (Canada)

1.2.147 Stifel Financial (United States)

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

Stifel Financial (United States) has made an estimated US$ 25 million available to the companies
on the red flag list since June 2013.

Stifel Financial provided loans totalling approximately US$ 25 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by Stifel Financial

Est.
Holding Use of Total value | participation | Closing Maturity
Borrower Investor .
company proceeds (USS mln) of this bank | date date
(US$ min)
. Alliant Stifel Nicolaus L.
Orbital ATK Acquisition 1,010 15 1-11-2013 1-11-2018
Techsystems Inc | & Co Inc
. Alliant Stifel Nicolaus L.
Orbital ATK Acquisition 700 10 1-11-2013 1-11-2018
Techsystems Inc | & Co Inc

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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1.2.148 Sumitomo Mitsui Financial (Japan)

Sumitomo Mitsui Financial (Japan) has made an estimated US$ 606 million available to the companies on
the red flag list since June 2013.

Sumitomo Mitsui Financial provided loans totalling approximately US$ 420 million to the companies (see
table below). The table shows all loans closed since June 2013.

Loans provided by Sumitomo Mitsui Financial

Est.
Holding Use of Total value participation | Closing Maturity
Borrower Investor .
company proceeds (USS mln) of this bank | date date
(USS miln)
Orbital Alliant Sumitomo Mitsui .
X Acquisition 250 14 1-11-2013 1-11-2020
ATK Techsystems Inc | Banking Corp
Orbital Alliant Manufacturers L
Acquisition 1,010 9 1-11-2013 1-11-2018
ATK Techsystems Inc | Bank, N.A.
Orbital Alliant Sumitomo Mitsui L
. Acquisition 1,010 38 1-11-2013 1-11-2018
ATK Techsystems Inc | Banking Corp
Orbital Alliant Manufacturers .
Acquisition 700 6 1-11-2013 1-11-2018
ATK Techsystems Inc | Bank, N.A.
Orbital Alliant Sumitomo Mitsui o
. Acquisition 700 26 1-11-2013 1-11-2018
ATK Techsystems Inc | Banking Corp
. Sumitomo Mitsui | General
Orbital . K
ATK Orbital ATK Inc | Banking Corp/ Corporate 150 15 24-6-2014 31-1-2019
New York Purposes
. . .. | General,
Orbital i Sumitomo Mitsui K
Orbital ATK Inc . Working 800 34 29-9-2015 29-9-2020
ATK Banking Corp .
capital
. i .. | General,
Orbital . Sumitomo Mitsui K
Orbital ATK Inc X Working 1,000 43 29-9-2015 29-9-2020
ATK Banking Corp .
capital
Sumitomo Mitsui
Textron Textron Inc i General 1,000 80 4-10-2013 4-10-2018
Banking Corp
Sumitomo Mitsui L
Textron | Textron Inc . Acquisition 500 75 23-1-2014 23-1-2019
Banking Corp
Sumitomo Mitsui | General
Textron | Textron Inc Banking Corp/ Corporate 1,000 80 30-9-2016 30-9-2021
New York Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

Sumitomo Mitsui Financial has underwritten bond issuances totalling approximately US$ 186 million
to the companies since June 2013 (see table below).
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Underwriting of bond issuances by Sumitomo Mitsui Financial

Total Est.
Holding value participation | Interest | Issue Maturity
Issuer Investor Use of proceeds .
company (UsS of this bank | rate date date
min) (USS min)
. SMBC Nikko | General Corporate
. Orbital ATK .
Orbital ATK I Securities Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
nc
America Refinance
. SMBC Nikko | General Corporate
. Orbital ATK .
Orbital ATK I Securities Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
nc
America Refinance
. SMBC Nikko | General Corporate
. Orbital ATK .
Orbital ATK I Securities Purposes, 400 20 5.500 29-9-2015 | 1-10-2023
nc
America Refinance
. SMBC Nikko | General Corporate
. Orbital ATK .
Orbital ATK I Securities Purposes, 400 33 5.500 16-5-2016 | 1-10-2023
nc
America Refinance
SMBC Nikko .
. Refinancing,
Textron Textron Inc | Securities 250 10 3.650 23-1-2014 | 1-3-2021
. General
America
SMBC Nikko .
. Refinancing,
Textron Textron Inc | Securities 350 14 4.300 23-1-2014 | 1-3-2024
. General
America
SMBC Nikko 2310
Textron Textron Inc | Securities General 350 19 3.875 2014 1-3-2025
Inc
SMBC Nikko
Textron Textron Inc | Securities General 350 19 4.000 4-3-2016 | 15-3-2026
Inc
SMBC Nikko
Textron Textron Inc | Securities General 350 30 3.650 27-2-2017 | 15-3-2027
America Inc

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.149 Sun Life Financial (Canada)

Sun Life Financial (Canada) has made an estimated US$ 28 million available to the companies on
the red flag list since June 2013.

Sun Life Financial owns or manages bonds of the companies to the amount of US$ 28 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Bond holdings managed by Sun Life Financial

Investments (U.S.) LLC

Total value
Holding company | Country Investor % Outstanding | Filing date
(USS min)
. Sun Life Institutional
Textron United States 28 1.03 30-9-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.150 SunTrust (United States)

SunTrust (United States) has made an estimated US$ 535 million available to the companies on the
red flag list since June 2013.

SunTrust provided loans totalling approximately US$ 273 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by SunTrust

Est.
Holding Total value | participation | Closing Maturity
Borrower Investor Use of proceeds .
company (USS mIn) | of this bank | date date
(USS min)
. Alliant SunTrust Bank o
Orbital ATK Acquisition 250 25 1-11-2013 1-11-2020
Techsystems Inc | (US Bank)
. Alliant SunTrust Bank L
Orbital ATK Acquisition 1,010 65 1-11-2013 1-11-2018
Techsystems Inc | (US Bank)
. Alliant SunTrust Bank .
Orbital ATK Acquisition 700 45 1-11-2013 1-11-2018
Techsystems Inc | (US Bank)
SunTrust General
Orbital ATK | Orbital ATK Inc | Robinson Corporate 150 15 24-6-2014 | 31-1-2019
Humphrey Inc | Purposes
. . SunTrust General,
Orbital ATK Orbital ATK Inc K . 800 46 29-9-2015 29-9-2020
Banks Working capital
. . SunTrust General,
Orbital ATK | Orbital ATK Inc . . 1,000 57 29-9-2015 29-9-2020
Banks Working capital
SunTrust Bank .
Textron Textron Inc Acquisition 500 20 23-1-2014 23-1-2019
(US Bank)

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

SunTrust has underwritten bond issuances totalling approximately US$ 262 million to the companies since
June 2013 (see table below).

Underwriting of bond issuances by SunTrust

Est.
Holding Total value | participation | Interest | Issue Maturity
Issuer Investor Use of proceeds .
company (USS min) | of this bank | rate date date
(USS min)
. Alliant SunTrust
Orbital .
ATK Techsystems | Robinson General 300 50 5.250 22-10-2013 | 1-10-2021
Inc Humphrey
. . SunTrust
Orbital Orbital ATK .
Robinson Bond Exchange 300 50 5.250 13-7-2015 | 1-10-2021
ATK Inc
Humphrey
. . SunTrust General Corporate
Orbital Orbital ATK .
Robinson Purposes, 400 43 5.500 29-9-2015 | 1-10-2023
ATK Inc
Humphrey | Refinance
. . SunTrust General Corporate
Orbital Orbital ATK .
Robinson Purposes, 400 43 5.500 29-9-2015 | 1-10-2023
ATK Inc
Humphrey | Refinance
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. . SunTrust General Corporate
Orbital Orbital ATK .
Robinson Purposes, 400 43 5.500 29-9-2015 | 1-10-2023
ATK Inc
Humphrey | Refinance
. . SunTrust General Corporate
Orbital Orbital ATK .
Robinson Purposes, 400 33 5.500 16-5-2016 | 1-10-2023
ATK Inc
Humphrey | Refinance

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.151 Synovus Financial Corporation (United States)

Synovus Financial Corporation (United States) has made an estimated US$ 402 million available to the
companies on the red flag list since June 2013.

Synovus Financial Corporation provided loans totalling approximately US$ 402 million to the companies
(see table below). The table shows all loans closed since June 2013.

Loans provided by Synovus Financial Corporation

Est.
Holding Borrower Investor Use of proceed Total value | participation | Closing Maturity
we ves se ceeds
company P (USS miIn) | of this bank | date date
(USS mln)
. Alliant .
Orbital ATK Synovus Bank | Acquisition 1,010 15 1-11-2013 1-11-2018
Techsystems Inc
. Alliant .
Orbital ATK Synovus Bank | Acquisition 700 10 1-11-2013 1-11-2018
Techsystems Inc
. . General,
Orbital ATK Orbital ATK Inc | Synovus Bank i i 800 34 29-9-2015 29-9-2020
Working capital
. . General,
Orbital ATK Orbital ATK Inc | Synovus Bank K . 1,000 43 29-9-2015 29-9-2020
Working capital
Textron Textron Inc Synovus Bank | Acquisition 500 20 23-1-2014 23-1-2019
Textron Textron Inc Synovus Bank | Acquisition 700 280 24-1-2014 23-1-2015

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.

1.2.152 T. Rowe Price (United States)

T. Rowe Price (United States) has made an estimated US$ 1,832 million available to the companies
on the red flag list since June 2013.

T. Rowe Price owns or manages shares of the companies to the amount of US$ 1,832 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers
of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by T. Rowe Price

Holding Number of . Total value .
Country Investor % Outstanding Filing date
company shares (USS$ min)
. T. Rowe Price
Textron United States . 37,716,612 13.96 1,832 31-12-2016
Associates, Inc.

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

145




1.2.153 Textron Pension Fund (United States)

Textron Pension Fund (United States) has made an estimated US$ 1,060 million available to the companies
on the red flag list since June 2013.

Textron Pension Fund owns or manages shares of the companies to the amount of US$ 1,060 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Textron Pension Fund

Holding Number of % Total value .
Country Investor . Filing date

company shares Outstanding | (USS min)

Textron United States Textron Savings Plan | 25,168,109 9.31 1,060 31-12-2014

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.154 TIAA-CREF (United States)

TIAA-CREF (United States) has made an estimated US$ 538 million available to the companies on the
red flag list since June 2013.

TIAA-CREF owns or manages shares of the companies to the amount of US$ 411 million (see table below).

Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by TIAA-CREF

Holding Country Investor Number of | % Total value Filing date

company shares Outstanding | (US$ min) 5

Hanwha South Korea | TIAA Global Asset Management | 238,762 0.32 7 30-11-2016

Orbital ATK United States | Nuveen Asset Management, LLC | 9,562 0.02 1 31-12-2016
. . NWQ Investment Management

Orbital ATK United States 608,306 1.04 53 31-12-2016

Company, LLC

Orbital ATK United States | TIAA Global Asset Management | 236,704 0.40 21 31-12-2016

Poongsan South Korea | TIAA Global Asset Management | 103,330 0.44 3 30-9-2016

Textron United States | Nuveen Asset Management, LLC | 16,347 0.01 1 31-12-2016

Textron United States | TIAA Global Asset Management | 6,685,064 2.47 325 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

TIAA-CREF owns or manages bonds of the companies to the amount of US$ 127 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.
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Bond holdings managed by TIAA-CREF

Holding Country Investor Total vatue | % . Filing date
company (USS mln) Outstanding

Orbital ATK United States | NWQ Investment Management Company LLC | 0 0.01 30-9-2016
Orbital ATK United States | TIAA Global Asset Management 51 7.32 30-9-2016
Textron United States | TIAA Global Asset Management 75 2.80 30-9-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.

1.2.155 Tong Yang Group (South Korea)

Tong Yang Group (South Korea) has made an estimated US$ 2 million available to the companies
on the red flag list since June 2013.

Tong Yang Group owns or manages shares of the companies to the amount of US$ 2 million
(see table below). Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers

of the outstanding shares at the most recent available filing date are included.

Shareholdings managed by Tong Yang Group

Holding Number of | % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)
Tong Yang Asset Management
Poongsan South Korea i 65,045 0.23 2 30-9-2016
Corporation

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.156 Travelers (United States)

Travelers (United States) has made an estimated US$ 13 million available to the companies on the
red flag list since June 2013.

Travelers owns or manages bonds of the companies to the amount of US$ 13 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding

shares at the most recent available filing date are included.

Bond holdings managed by Travelers

. Total value ) .
Holding company | Country Investor % Outstanding | Filing date
(USS min)
Orbital ATK United States The Travelers Companies, Inc |13 1.84 30-9-2016

Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.157 United Overseas Bank (Singapore)

United Overseas Bank (Singapore) has made an estimated US$ 6 million available to the companies
on the red flag list since June 2013.

United Overseas Bank has underwritten bond issuances totalling approximately US$ 6 million to the
companies since June 2013 (see table below).

Underwriting of bond issuances by United Overseas Bank

Total | Est.
Holding Use of value | participation | Interest | Issue Maturity
Issuer Investor .
company proceeds | (USS of this bank | rate date date
mln) (USS mln)
. China North Industries | Industrial and Un-
Norinco . 138 6 5.050 15-9-2014 | 15-9-2017
Group Corp Commercial Bank | known

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.

1.2.158 US Bancorp (United States)

US Bancorp (United States) has made an estimated US$ 729 million available to the companies
on the red flag list since June 2013.

US Bancorp provided loans totalling approximately US$ 433 million to the companies (see table below).
The table shows all loans closed since June 2013.

Loans provided by US Bancorp

Total Est.
Holdin, value articipation | Closin; Maturi
5 Borrower Investor Use of proceeds P . P 8 v
company (USS of this bank | date date
mln) (USS min)
. Alliant US Bank National .
Orbital ATK o Acquisition 250 25 1-11-2013 | 1-11-2020
Techsystems Inc | Association
. Alliant US Bank National .
Orbital ATK o Acquisition 1,010 65 1-11-2013 | 1-11-2018
Techsystems Inc | Association
. Alliant US Bank National .
Orbital ATK Lo Acquisition 700 45 1-11-2013 1-11-2018
Techsystems Inc | Association
. . US Bank National | General Corporate
Orbital ATK Orbital ATK Inc o 150 15 24-6-2014 | 31-1-2019
Association/US Purposes
. . US Bank National | General,
Orbital ATK Orbital ATK Inc o R . 800 46 29-9-2015 | 29-9-2020
Association Working capital
i i US Bank National | General,
Orbital ATK | Orbital ATK Inc L . . 1,000 57 29-9-2015 | 29-9-2020
Association Working capital
US Bank National
Textron Textron Inc L General 1,000 80 4-10-2013 | 4-10-2018
Association
Textron Textron Inc US Bank Acquisition 500 20 23-1-2014 | 23-1-2019
US Bank National | General Corporate
Textron Textron Inc L 1,000 80 30-9-2016 | 30-9-2021
Association/US Purposes

Source: Thomson Reuters Eikon, “Loans”, viewed in March 2017; Bloomberg, “Loans”, viewed in March 2017.
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US Bancorp has underwritten bond issuances totalling approximately US$ 297 million to the companies
since June 2013 (see table below).

Underwriting of bond issuances by US Bancorp

Investments Inc

Total Est.
Holding Use of value participation | Interest Maturity
Issuer Investor . Issue date
company proceeds (Uss of this bank | rate date
min) (USS min)
Orbital Alliant US Bancorp
General 300 50 5.250 22-10-2013 | 1-10-2021
ATK Techsystems Inc | Investments Inc
General
Orbital . Corporate
Orbital ATK Inc | US Bancorp 400 43 5.500 29-9-2015 | 1-10-2023
ATK Purposes,
Refinance
General
Orbital . Corporate
Orbital ATK Inc | US Bancorp 400 43 5.500 29-9-2015 | 1-10-2023
ATK Purposes,
Refinance
General
Orbital . Corporate
Orbital ATK Inc | US Bancorp 400 43 5.500 29-9-2015 | 1-10-2023
ATK Purposes,
Refinance
General
Orbital . Corporate
Orbital ATK Inc | US Bancorp 400 33 5.500 16-5-2016 | 1-10-2023
ATK Purposes,
Refinance
US Bancorp Refinancing,
Textron Textron Inc 250 10 3.650 23-1-2014 | 1-3-2021
Investments Inc | General
US Bancorp Refinancing,
Textron Textron Inc 350 14 4.300 23-1-2014 | 1-3-2024
Investments Inc | General
US Bancorp
Textron | Textron Inc General 350 19 3.875 23-10-2014 | 1-3-2025
Investments Inc
US Bancorp
Textron | Textron Inc General 350 19 4.000 4-3-2016 15-3-2026
Investments Inc
US Bancorp
Textron Textron Inc General 350 23 3.650 27-2-2017 | 15-3-2027

Source: Thomson Reuters Eikon, “Bond and share issue underwritings”, viewed in March 2017; Bloomberg,
“Bond and share issue underwritings”, viewed in March 2017.
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1.2.159 Vanguard (United States)

Vanguard (United States) has made an estimated US$ 1,658 million available to the companies on the
red flag list since June 2013.

Vanguard owns or manages shares of the companies to the amount of US$ 1,594 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by Vanguard

Holding Number of | % Total value .
Country Investor . Filing date
company shares Outstanding | (USS min)
Hanwha South Korea The Vanguard Group, Inc. | 887,321 1.18 26 31-12-2016
Vanguard Investments
Hanwha South Korea . 7,408 0.01 0 31-12-2016
Australia Ltd.
. . Vanguard Investments
Orbital ATK United States K 5,440 0.01 0 31-10-2016
Australia Ltd.
Orbital ATK United States The Vanguard Group, Inc. | 4,524,923 7.73 397 31-12-2016
Poongsan South Korea The Vanguard Group, Inc. | 345,004 1.23 12 31-12-2016
. Vanguard Investments
Textron United States . 153,914 0.06 7 30-11-2016
Australia Ltd.
Textron United States The Vanguard Group, Inc. | 23,725,054 8.78 1,152 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership:

most recent filings”, viewed in February 2017.

Vanguard owns or manages bonds of the companies to the amount of US$ 64 million (see table below). Only
holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding shares at
the most recent available filing date are included.

Bond holdings managed by Vanguard

Total value

Holding company | Country Investor % Outstanding | Filing date
(USS min)

. Vanguard Investments
Textron United States . 0 0.00 31-10-2016
Australia Ltd
Textron United States The Vanguard Group, Inc 64 2.37 31-12-2016
Source: Thomson Reuters Eikon, “Bond ownership: most recent filings”, viewed in February 2017.
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1.2.160 Victory Capital (United States)

Victory Capital (United States) has made an estimated US$ 4 million available to the companies on the red
flag list since June 2013.

Victory Capital owns or manages shares of the companies to the amount of US$ 4 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by Victory Capital

Holding Number of | % Total value .
Country Investor . Filing date

company shares Outstanding | (USS min)

Poongsan South Korea | Victory Capital Management Inc. | 119,082 0.42 4 31-12-2016

Source: Thomson Reuters Eikon, “Share ownership: most recent filings”, viewed in February 2017.

1.2.161 Voya Financial (United States)

Voya Financial (United States) has made an estimated US$ 64 million available to the companies

on the red flag list since June 2013.

Voya Financial owns or manages shares of the companies to the amount of US$ 64 million (see table below).
Only holdings of at least 1.0% for non-Asian producers and 0.1% for Asian producers of the outstanding
shares at the most recent available filing date are included.

Shareholdings managed by Voya Financial

Holding Number of | % Total value .
Country Investor . Filing date

company shares Outstanding | (US$ min)

Orbital ATK | United States | Voya Investment Management LLC | 730,899 1.25 64 