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Ratings List Resolving European Structured
Finance Counterparty CreditWatch
Placements—May 13, 2011 Review

On Jan. 18, 2011, our criteria for assessing counterparty risk (see "Counterparty And Supporting Obligations
Methodology And Assumptions") became effective. On that day, we placed or kept on CreditWatch negative certain
affected EMEA structured finance ratings (see "EMEA Structured Finance CreditWatch Actions In Connection With
Revised Counterparty Criteria"}).

This is one of our periodic reviews of affected EMEA tranches. In this report we have removed 24 of the ratings
from CreditWatch negative for counterparty reasons, where we placed them or kept them on Jan. 18.

The tables below provide the transaction names, series, and ratings for the affected EMEA transactions. For the
related media release, see "S&P Resolves 24 European Structured Finance Counterparty Criteria CreditWatch
Placements (May 13, 2011 Review)."

Tables 1 to 4 provide the details of the affected tranches by asset class: ABS, CMBS, RMBS, and structured credit
(including CDOs). Table 5 provides further details of the reasons for today's actions

Table 1

If linked to
Issue  Series (if Collateral Rating Rating ICR, name of
Issuer description applicable) Class _type/segment CUsIiP ISIN to from Reason counterparty
Golden Bar EURS00 mil 1-2009 A ABS IT0004561012  AAA AAA In line with
(Securitisation) limited Consumer-Other (sf) (sf)/Watch criteria
Srl. recourse Neg
asset-backed
notes series
12009 GB IV
Golden Bar EURB00 mil 1-2009 B ABS [TO004561194  BBB  BBB(sf} In line with
{Securitisation) limited Consumer-Other (sf) criteria
Sl recourse
asset-backed
notes series
12009GB IV
TDA EUR200 mil A ABS Small ES0377105004 A+ |(sf) AAA  Application
EMPRESAS 2,  asset backed Business (sf)/Watch  of criteria
Fondo de notes due Loan-Amortizing Neg
Titulizacion de
Activos
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Table 2

ts—May 13, 2011 Review

if linked to
Issue  Series (if Collateral Rating Rating ICR, name of
Issuer description applicable) Class type/segment cusip ISIN to from  Reason counterparty
Quirinus EUR700.82 mil X1  CMBS Mixed 74880RAGS A+ (sf) AAA ICR Lioyds TSB
(European commercial DACS (sf)/Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. variable- and
23)PLC floating-rate
notes
Quirinus EUR700.82 mil X1  CMBS Mixed 74880RAGE NR A+ (sf) ICR Lioyds TSB
(European commercial DACS Bank PLC
Loan mortgage-backed
Conduit No. variable- and
23)PLC floating-rate
notes
Quirinus EUR700.82 mil X2 CMBS Mixed 74880RAH3 A+ (sf) AAA ICR Lloyds TSB
(European commercial DACS (sf)/Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. variable- and
23)PLC floating-rate
notes
Quirinus EUR700.82 mil X2 CMBSMixed 748B0RAH3 NR A+ (sf) ICR Lloyds TSB
(European commercial DACS Bank PLC
Loan mortgage-backed
Conduit No. variable- and
23)PLC floating-rate
notes
Quirinus EUR700.82 mil A CMBSMixed 74880RAAS US74B80RAABE At (sf) AAA ICR Lloyds TSB
(European commercial (sf)/Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. variable- and
23) PLC floating-rate
notes
Quirinus EUR700.82 mil B CMBSMixed 74880RAB6 US74880RABES A+ (sf) AA+ ICR Lloyds TSB
(European commercial (sf)/Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. variable- and
23)PLC floating-rate
notes
Quirinus EUR700.82 mil C CMBSMixed 748B80RACA US748B80RACA3 A+ (sf) AA ICR Lioyds TSB
(European commercial (sf)/Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. variable- and
23)PLC floating-rate
notes
Radamantis £493.525 mil X CMBS Office Ax+(sf) AAA ICR Lioyds TSB
(European commercial Building (sf)/Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. floating-rate
24)PLC notes
Radamantis £493.525 mil X CMBS Office NR A+ (sf) ICR Lloyds TSB
(European commercial Building Bank PLC
Loan mortgage-backed
Conduit No. floating-rate
24)PLC notes
Radamantis £493.525 mil CMBS Office XS0263702564 A+ (sf) AAA ICR Lioyds TSB
(European commercial Building (sf)/Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. floating-rate
24)PLC notes
www.standardandpoors.com/ratingsdirect 3
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CMBS Office XS0263703968 A+ (sf) AA ICR Lloyds TSB
(European commercial Building (sf)/\Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. floating-rate
24)PLC notes
Radamantis £493.525 mil ¢  CMBS Office XS0263704776 A+ (sf) AA- ICR Lloyds TSB
(European commercial Building (sf)/Watch Bank PLC
Loan mortgage-backed Neg
Conduit No. floating-rate
24)PLC notes
REC Retail EUR300 mil, A1 CMBS Retail ¥S0230463423  AA+ AAA  Application
Parks Ltd. £800 mil (sfl (sfyWatch  of criteria
commercial Neg
mortgage-backed
floating-rate
notes
REC Retail EUR300 mil, A2 CMBS Retail AA+ AAA  Application
Parks Ltd. £800 mil {sf) (sf)/Watch of criteria
commercial Neg
mortgage-backed
floating-rate
notes
REC Retail EUR300 mil, A3 CMBS Retail XS0230464314  AA+ AAA  Application
Parks Ltd. £800 mil (sf) [sfl/Watch  of criteria
commercial Neg
mortgage-backed
floating-rate
notes
RIVOLI Pan EUR479.8 mil X CMBS Mixed XS0278742316  AA- AAA ICR Credit
Europe 1 commercial (sf) (sfl/Watch Agricole
PLC mortgage-backed Neg Corporate and
floating-rate Investment
notes Bank
RIVOL! Pan EUR479.8 mil A CMBS Mixed XS0278734644  AA- AAA ICR Credit
Europe 1 commercial (sf) (sfl/Watch Agricole
PLC mortgage-backed Neg Corporate and
floating-rate Investment
notes Bank
RIVOLI Pan EUR479.8 mil B CMBS Mixed XS0278739874  AA- AA(sf) ICR Credit
Europe 1 commercial (sf Agricole
PLC mortgage-backed Corporate and
floating-rate Investment
notes Bank
Triton £556.65 mil, X CMBS Mixed A+ (sf) AA ICR Morgan
(European US$87.309 mil (sf)/Watch Stanley & Co
Loan commercial Neg International
Conduit No. mortgage-backed
26} PLC floating-rate
notes
Triton £556.65 mil, X CMBS Mixed NR Ax(sf) ICR Morgan
(European US$87.309 mil Stanley & Co
Loan commercial International
Conduit No. mortgage-backed
26) PLC floating-rate
notes
Triton £556.65 mil, A1 CMBS Mixed XS0294625008 A+ (sf) AA ICR Morgan
(European US$87.309 mil (sf}/Watch Stanley & Co
Loan commercial Neg International
Conduit No. mortgage-backed
26) PLC floating-rate
notes
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Table 2

EMEA: CMBS: List Of Rating Actions {cont) ; Sl e - S
Triton £556.65 mil, A2 CMBS Mixed XS0294625933 A+ (sf) AA ICR Morgan
(European US$87.309 mil (sfl/Watch Stanley & Co
Loan commercial Neg International
Conduit No. mortgage-backed
26) PLC floating-rate

notes
Vulcan EUR1.076 bil X CMBS Mixed XS0314744003  A(sf) Ab+ ICR Morgan
(European commercial (sf)/Watch Stanley
Loan mortgage-backed Neg
Conduit No. variable- and
28) Ltd. floating-rate

notes
Vulcan EUR1.076 bil X CMBS Mixed X50314744003 NR A(sf) ICR Morgan
(European commercial Stanley
Loan mortgage-backed
Conduit No. variable- and
28) Ltd. floating-rate

notes
Vulcan EUR1.076 bil A CMBS Mixed XS0314743377  Alsf) AA+ ICR Morgan
(European commercial (sf)/Watch Stanley
Loan mortgage-backed Neg
Conduit No. variable- and
28) Ltd. floating-rate

notes
Vulcan EUR1.076 bil B CMBS Mixed XS0314745745  Afsf) AA+ ICR Margan
(European commercial (sf)/Watch Stanley
Loan mortgage-backed Neg
Conduit No. variahle- and
28) Ltd. floating-rate

notes

Table 3

If linked to

Issue  Series (if Collateral Rating Rating ICR, name of
Issuer description applicable) Class type/segment CUSIP ISIN to from Reason counterparty
Asti Finance EUR513.1 mil 2008 A RMBS Prime [TO004370885  AA (sf) AAA Run
Srl asset-backed (sf)/Watch  without
floating-rate Neg swap
notes
GAMMA EUR460.55 mil A RMBS Prime PTGAMAOMO014  AA- AA- Inline
Sociedade  mortgage-backed (sf}) (sfl/Watch with
de floating-rate Neg criteria

Titularizacao  notes (Atlantes
geACreditos, Mortgages No. 7)

If linked to ICR,

Issue Series (if Collateral Rating  Rating name of
Issuer description applicable) Class type/segment CUSIP ISIN to from Reason counterparty

N/A
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Table 5

In line with Our review of the transaction documents indicates that they are in line with upda?ed criteria.

criteria

Run without swap In our review of the counterparty related transaction documents we found that the swap agreement does not comply with our
updated counterparty criteria. We therefore conducted our cash flow analysis by assuming that the swap does not exist and applied
the appropriate stresses as per our European cash flow criteria. However, our review did indicate that the remaining documents
were in ling with the updated counterparty criteria.

Application of In our review of the counterparty related transaction documents we found that some or all agreements do not fully comply with our
criteria updated counterparty criteria. We therefore applied adjustments, for the variations, in line with our criteria.

Transaction We reviewed these transactions because at least one other tranche in the transaction is on CreditWatch for counterparty reasons.
review The action being taken is basad on a review of the performance of the transaction.

ICR In our review of the counterparty related transaction documents we found that some or all agreements do not fully comply with our

updated counterparty criteria. However, the ratings are supported by the minimum of issuer credit rating (ICR) of the lowest rated
counterparty in this transaction according to our criteria.

ICR+1 In our review of the counterparty related transaction documents we found that some or all agreements do not fully comply with our
updated counterparty criteria. However, the ratings are supported by the minimum of issuer credit rating {ICR) plus 1 notch of the
lowest rated counterparty in this transaction according to our criteria.

Related Criteria And Research

o S&P Resolves 24 European Structured Finance Counterparty Criteria CreditWatch Placements (May 13, 2011
Review), May 13, 2011

e Global Methodology For Rating Interest-Only Securities, April 15, 2010

e Request for Comment: Covered Bonds Counterparty And Supporting Obligations Methodology And
Assumptions, March 23, 2011

o EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria, Jan. 18,
2011

o Counterparty And Supporting Obligations Update, Jan. 13,2011

e Standard & Poor's Updates Counterparty And Supporting Obligations Criteria, Reviews Application To Covered
Bonds, Jan. 13, 2011

o CreditWatch Placements Likely Following Application Of New Counterparty Criteria To European Structured
Finance, Dec. 23, 2010

o Credit FAQ: Standard & Poor's Explains Process For Applying Updated Counterparty Criteria, Dec. 14, 2010

e Counterparty And Supporting Obligations Methodology And Assumptions, Dec. 6, 2010

e Recent Global Financial Disruption Reinforces Counterparty Risk As A Key Securitization Exposure, Nov. 4,
2010

o General Criteria: Understanding Standard & Poor's Rating Definitions, June 3, 2009

Related articles are available on RatingsDirect. Criteria, presales, servicer evaluations, and ratings information can
also be found on Standard & Poor's Web site at www.standardandpoors.com. Alternatively, call one of the
following Standard & Poor's numbers: Client Support Europe (44) 20-7176-7176; London Press Office (44)
20-7176.3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm (46) 8-440-5914; or Moscow (7)
495-783-4011.
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