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OVERVI EW

e On June 9, 2015, we took various rating actions on certain U K and
Ger man banks.

e Wiere we have |lowered our rating on a counterparty bel ow the m ni num
eligible rating and a remedy action has not been conpleted (or a
definitive plan to renmedy the downgrade within an extended 30-day renedy
peri od has not been presented to us) following the expiry of the renedy
peri od, we have placed the affected ratings on CreditWtch negative.

e W have placed on CreditWatch negative our ratings on 77 tranches in 33
Eur opean structured finance transacti ons where the counterparty plays a
material role in supporting the ratings in the transaction

LONDON ( St andard & Poor's) Aug. 18, 2015--Standard & Poor's Ratings Services
today placed on CreditWatch negative its credit ratings on 77 tranches in 33
Eur opean structured finance transactions.

Specifically, we have placed on CreditWatch negative our ratings on

« 70 tranches in 28 residential nortgage-backed securities (RVBS)
transactions; and

 Seven tranches in five asset-backed securities (ABS) transactions (see
list below.
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Ratings On 77 European RMBS And ABS Tranches Placed On CreditWatch Negative After Expiry Of
Counterparty Remedy Period

On June 9, 2015, we took various rating actions on certain U K and German
comerci al banks (and their related subsidiaries) follow ng the introduction
of well-forned bank resolution franeworks in these countries, the ongoing
regul atory inpetus to have system c banks hol d sizeable buffers of bail-in
capital that the authorities could use to recapitalize them and the

associ ated reduced prospects for extraordi nary governnent support (see "S&P
Takes Various Rating Actions On Certain U K And German Banks Fol | owi ng
CGover nment Support And ALAC Review').

Anmong our June 9, 2015 rating actions, we |owered our ratings on Barclays Bank
PLC, Barclays Bank PLC (Madrid Branch), Deutsche Bank AG Deutsche Bank AG
(London Branch), and National Westm nster Bank PLC, which currently act as a
counterparty in one or nore of the transactions affected by today's rating
actions.

The overarching principle behind our current counterparty criteria is the

repl acenent of a counterparty when the rating on the counterparty falls bel ow
a mninumeligible rating (see "Counterparty R sk Framework Methodol ogy And
Assunptions,"” published on June 25, 2013).

VWhere we have | owered our ratings on counterparties bel ow docunented triggers,
the transacti on docunments usually provide for a range of potential renedies to
be taken, such as the replacenent of the counterparty, or provision of
addi ti onal guarantees. Wile the underlying docunentation may have a shorter
renedy period, we have considered the renmedy period as outlined in our current
counterparty criteria when considering the effect of the counterparty

downgr ades, being 60 cal endar days for direct support obligations and
"l'imted" exposure bank accounts. At the sane time, the transacti on docunents
may allow the counterparty to take other actions, which are not specifically
described in the docunents thensel ves.

According to our current counterparty criteria, this initial renedy period of
60 cal endar days nmay be extended for up to an additional 30 cal endar days if a
witten action plan to renedy the downgrade within the extended remedy period
has been provided to us. In review ng these plans, we consider the
feasibility, tineliness, and effectiveness in mtigating the downgrade of the
counterparty.

For the ratings in the transactions that we have today placed on CreditWtch
negative, the initial remedy period has expired and a renmedy action has not
been conpleted (or a definitive plan to renedy the downgrade within the
extended 30 cal endar day renedy period has not been presented to us) foll ow ng
the expiry of the initial renedy period. However, for the majority of
transacti ons we have received a plan to replace the ineligible counterparty,
with the intention of maintaining the current ratings on the notes.

W will seek to resolve the CreditWatch placenents in the com ng weeks, once
we have reviewed the transactions in conjunction with any renedy actions (or
t he absence thereof) that have been taken and we expect to resolve all of
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Ratings On 77 European RMBS And ABS Tranches Placed On CreditWatch Negative After Expiry Of
Counterparty Remedy Period

these CreditWatch placenents by Novenber 2015.

There are a nunber of European RVBS and ABS transactions where we have | owered
our ratings on counterparties bel ow the docunmented triggers or the m ninum
eligible rating and we have been presented with a definitive plan to renmedy

t he downgrade wi thin an extended 30-day renedy period. These transactions are
not affected by today's rating actions, but we will continue to nmonitor the
progress of the transaction parties in conpleting their renedy plans.

RELATED CRI TERI A AND RESEARCH
Rel ated Criteria

» Met hodol ogy And Assunptions For Ratings Above The
Sovereign--Single-Jurisdiction Structured Fi nance, May 29, 2015

 Portugal RMBS Met hodol ogy And Assunptions, March 31, 2015

e Criteria For @ obal Structured Finance Transactions Subject To A Change
In Payment Priorities O Sale O Collateral Upon A Nonnmonetary ECD, March
2, 2015

e dobal Framework For Assessing Operational Risk In Structured Finance
Transactions, Cct. 9, 2014

e Italy And Spain RVBS Met hodol ogy And Assunptions, Sept. 18, 2014

e Timeliness O Paynents: Grace Periods, Guarantees, And Use O 'D And
'SD Ratings, Cct. 24, 2013

e Assessing Bank Branch Creditworthiness, Cct. 14, 2013

» Met hodol ogy Applied To Bank Branch-Supported Transactions, Cct. 14, 2013

* Europe Asset |solation And Speci al - Purpose Entity Criteria--Structured
Fi nance, Sept. 13, 2013

 Counterparty Ri sk Framewor k Met hodol ogy And Assunptions, June 25, 2013

e Gobal Derivative Agreement Criteria, June 24, 2013

e Criteria For Assigning 'CCC+, '"CCC, 'CCC-', And 'CC Ratings, Cct. 1,
2012

e Criteria Methodol ogy Applied To Fees, Expenses, And | ndemnifications,
July 12, 2012

e Gobal Investnent Criteria For Tenporary Investnments In Transaction
Accounts, My 31, 2012

« U K RMBS Met hodol ogy And Assunptions, Dec. 9, 2011

« Methodol ogy: Credit Stability Criteria, May 3, 2010

e Use O CreditWatch And Qutl ooks, Sept. 14, 2009

* Understandi ng Standard & Poor's Rating Definitions, June 3, 2009

e Criteria Update: Rating Leasing Securitizations In Italy, My 3, 2006

e Calculating Credit Enhancenent For Trade Receivables, Sept. 1, 2004

» Trade Receivables Criteria: Evaluating Trade Receivable Credit-Rel ated
Ri sks, Sept. 1, 2004

» The Sal es- Based Approach For Trade Receivables, Sept. 1, 2004

e Structural Considerations For Trade Recei vables, Sept. 1, 2004

 European Consuner Finance Criteria, March 10, 2000

Rel at ed Research
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Ratings On 77 European RMBS And ABS Tranches Placed On CreditWatch Negative After Expiry Of
Counterparty Remedy Period

2015 EMEA ABS Scenari o And Sensitivity Anal ysis,
2015 EMEA RMBS Scenario And Sensitivity Analysis,

Aug. 6, 2015
Aug. 6, 2015

S&P Takes Various Rating Actions On Certain U K And Gernan Banks
Fol | owi ng Governnent Support And ALAC Review, June 9, 2015

European Structured Finance Scenario And Sensitivity Analysis 2014: The
Effects O The Top Five Macroecononic Factors,
Structured Finance Scenario And Sensitivity Analysis:

d oba

July 8, 2014

Under st andi ng The Effects O Macroecononic Factors On Credit Quality,
July 2, 2014

Ratings List

Series (if Class (if Rating Collateral
Issuer Issue description applicable) applicable) Ratingto from type/segment ISIN
Transactions with a plan to replace the ineligible counterparty to maintain the ratings on the notes
Gemgarto £246.5 mil mortgage-backed 1 M1 AA+ AA+ RMBS XS0769019703
2012-1 PLC floating-rate notes (sf)/Watch  (sf) non-conforming
Neg
Gemgarto £246.5 mil mortgage-backed 1 M2 AA AA (sf) RMBS XS0769020388
2012-1 PLC floating-rate notes (sf)/Watch non-conforming
Neg
Gemgarto £246.5 mil mortgage-backed 1 Al AAA AAA RMBS XS0769019026
2012-1 PLC floating-rate notes (sf)/Watch  (sf) non-conforming
Neg
Landmark EURS51.5 mil, £322.645 mil Aa A A (sf) RMBS XS0287189004
Mortgage mortgage-backed floating-rate (sf)/Watch non-conforming
Securities No. 2 notes Neg
PLC
Landmark EURS51.5 mil, £322.645 mil Ac A A (sf) RMBS XS0287192727
Mortgage mortgage-backed floating-rate (sf)/Watch non-conforming
Securities No. 2 notes Neg
PLC
Landmark EUR105.2 mil, £127.1 mil Aa A A (sf) RMBS XS0258051191
Mortgage mortgage-backed floating-rate (sf)/Watch non-conforming
Securities No.1 notes Neg
PLC
Landmark EUR105.2 mil, £127.1 mil B A A (sf) RMBS XS0260675888
Mortgage mortgage-backed floating-rate (sf)/Watch non-conforming
Securities No.1 notes Neg
PLC
Landmark EUR105.2 mil, £127.1 mil Ac A A (sf) RMBS XS0260674725
Mortgage mortgage-backed floating-rate (sf)/Watch non-conforming
Securities No.1 notes Neg
PLC
Landmark £350 mil mortgage-backed A AA AA (sf) RMBS
Mortgage floating rate notes (sf)/Watch non-conforming
Securities No.3 Neg
PLC
Money Partners EUR255 mil, £199.8 mil, US$60 M1 AAA AAA RMBS XS0226131117
Securities 1 PLC  mil mortgage-backed (sf)/Watch  (sf) non-conforming
floating-rate notes Neg
Money Partners EUR255 mil, £199.8 mil, US$60 M2a AA AA (sf) RMBS XS0226131463
Securities 1 PLC  mil mortgage-backed (sf)/Watch non-conforming
floating-rate notes Neg
Money Partners EUR255 mil, £199.8 mil, US$60 M2b AA AA (sf) RMBS XS0226131620
Securities 1 PLC  mil mortgage-backed (sf)/Watch non-conforming
floating-rate notes Neg
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Ratings List (cont.)

Ratings On 77 European RMBS And ABS Tranches Placed On CreditWatch Negative After Expiry Of

Counterparty Remedy Period

Residential EUR637.05 mil, £329.85 mil, A2a A A (sf) RMBS US76112WAD65
Mortgage US$150.4 mil mortgage-backed (sf)/Watch non-conforming
Securities 20 floating-rate notes Neg
PLC
Residential EUR637.05 mil, £329.85 mil, A2c A A (sf) RMBS US76112WAE49
Mortgage US$150.4 mil mortgage-backed (sf)/Watch non-conforming
Securities 20 floating-rate notes Neg
PLC
Residential EUR637.05 mil, £329.85 mil, Mla A A (sf) RMBS US76112WAF14
Mortgage US$150.4 mil mortgage-backed (sf)/Watch non-conforming
Securities 20 floating-rate notes Neg
PLC
Residential EUR637.05 mil, £329.85 mil, Mic A A (sf) RMBS US76112WAG96
Mortgage US$150.4 mil mortgage-backed (sf)/Watch non-conforming
Securities 20 floating-rate notes Neg
PLC
Residential EUR637.05 mil, £329.85 mil, M2a A A (sf) RMBS US76112WAH79
Mortgage US$150.4 mil mortgage-backed (sf)/Watch non-conforming
Securities 20 floating-rate notes Neg
PLC
Residential EUR637.05 mil, £329.85 mil, M2c A A (sf) RMBS US76112WAJ36
Mortgage US$150.4 mil mortgage-backed (sf)/Watch non-conforming
Securities 20 floating-rate notes Neg
PLC
Residential EUR618.5 mil, £306.9 mil, A3a AA AA (sf) RMBS US76112VBD73
Mortgage US$300 mil mortgage-backed (sf)/Watch non-conforming
Securities 21 floating-rate notes Neg
PLC
Residential EUR618.5 mil, £306.9 mil, A3c AA AA (sff RMBS US76112VBF22
Mortgage US$300 mil mortgage-backed (sf)/Watch non-conforming
Securities 21 floating-rate notes Neg
PLC
Residential EUR618.5 mil, £306.9 mil, Mila AA AA (sff RMBS US76112VAG14
Mortgage US$300 mil mortgage-backed (sf)/Watch non-conforming
Securities 21 floating-rate notes Neg
PLC
Residential EUR618.5 mil, £306.9 mil, Mlc AA AA (sff RMBS US76112VAH96
Mortgage US$300 mil mortgage-backed (sf)/Watch non-conforming
Securities 21 floating-rate notes Neg
PLC
Residential EUR618.5 mil, £306.9 mil, M2a A+ A+ (sf) RMBS US76112VAJ52
Mortgage US$300 mil mortgage-backed (sf)/Watch non-conforming
Securities 21 floating-rate notes Neg
PLC
Residential EUR618.5 mil, £306.9 mil, M2c A+ A+ (sf) RMBS US76112VAK26
Mortgage US$300 mil mortgage-backed (sf)/Watch non-conforming
Securities 21 floating-rate notes Neg
PLC
Residential £274.2 mil mortgage-backed 23 A AAA AAA RMBS XS0398239771
Mortgage floating-rate notes (including (sf)/Watch  (sf) non-conforming
Securities 23 £134.6 million further class A, Neg
PLC £78.6 million further class B and
£0.2 million further class C
issuance)
Residential £195.1 mil mortgage-backed M1-Dfrd AA AA (sf) RMBS XS0552555046
Mortgage floating-rate notes (sf)/Watch non-conforming
Securities 25 Neg

PLC
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Ratings On 77 European RMBS And ABS Tranches Placed On CreditWatch Negative After Expiry Of
Counterparty Remedy Period

Ratings List (cont.)

Residential £195.1 mil mortgage-backed Al AAA AAA RMBS XS0552553934
Mortgage floating-rate notes (sf)/Watch  (sf) non-conforming

Securities 25 Neg

PLC

Residential £195.1 mil mortgage-backed A2 AAA AAA RMBS XS0552554742
Mortgage floating-rate notes (sf)/Watch  (sf) non-conforming

Securities 25 Neg

PLC

Residential £195.1 mil mortgage-backed M2-Dfrd A+ A+ (sf) RMBS XS0552555558
Mortgage floating-rate notes (sf)/Watch non-conforming

Securities 25 Neg

PLC

Bancaja 10, EUR2.631 bil mortgage-backed A2 A+ A+ (sf) RMBS prime ES0312872015
Fondo de floating-rate notes (sf)/Watch

Titulizacion de Neg

Activos

Bancaja 10, EUR2.631 bil mortgage-backed A3 A+ A+ (sf) RMBS prime ES0312872023
Fondo de floating-rate notes (sf)/Watch

Titulizacion de Neg

Activos

MADRID RMBS  EURI1.8 bil mortgage-backed A2 A+ A+ (sf) RMBS prime ES0359092014
11, Fondo de floating-rate notes (sf)/Watch

Titulizacion de Neg

Activos

AyT Caja Murcia EUR350 mil residential A A A (sf) RMBS prime ES0312282009
Hipotecario I, mortgage-backed floating-rate (sf)/Watch

Fondo de notes Neg

Titulizacion de

Activos

AyT Caja Murcia EUR315 mil mortgage-backed A A A (sf) RMBS prime ES0312272000
Hipotecario II floating-rate notes (sf)/Watch

Fondo de Neg

Titulizacion de

Activos

AyT Kutxa EUR750 mil mortgage-backed A A+ A+ (sf) RMBS prime ES0370153001
Hipotecario I, floating-rate notes (sf)/Watch

Fondo de Neg

Titulizacion de

Activos

Bancaja 5 Fondo EURI bil mortgage-backed A A+ A+ (sf) RMBS prime ES0312884002
de Titulizacion floating-rate notes (sf)/Watch

de Activos Neg

Bancaja 6 Fondo EUR2.08 bil mortgage-backed A2 AA AA (sf) RMBS prime ES0312885017
de Titulizacion  floating-rate notes (sf)/Watch

de Activos Neg

Bancaja 6 Fondo EUR2.08 bil mortgage-backed B A+ A+ (sf) RMBS prime ES0312885025
de Titulizacion floating-rate notes (sf)/Watch

de Activos Neg

Bancaja 7 Fondo EUR1.9 bil mortgage-backed A2 AA AA (sf) RMBS prime ES0312886015
de Titulizacion floating-rate notes (sf)/Watch

de Activos Neg

Bancaja 7 Fondo EUR1.9 bil mortgage-backed B A+ A+ (sf) RMBS prime ES0312886023
de Titulizacion floating-rate notes (sf)/Watch

de Activos Neg

Brunel EUR2.6 bil, £1.019 bil, US$5.308 Ada A A (sf) RMBS prime XS0291311800
Residential bil mortgage-backed floating-rate (sf)/Watch

Mortgage notes Neg

Securitisation

No. 1 PLC
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Ratings List (cont.)

Ratings On 77 European RMBS And ABS Tranches Placed On CreditWatch Negative After Expiry Of

Counterparty Remedy Period

Brunel EUR2.6 bil, £1.019 bil, US$5.308 Adb A A (sf) RMBS prime XS0291315207
Residential bil mortgage-backed floating-rate (sf)/Watch
Mortgage notes Neg
Securitisation
No. 1 PLC
Brunel EUR2.6 bil, £1.019 bil, US$5.308 Adc A A (sf) RMBS prime US116874AD02
Residential bil mortgage-backed floating-rate (sf)/Watch
Mortgage notes Neg
Securitisation
No. 1 PLC
Brunel EUR2.6 bil, £1.019 bil, US$5.308 B4a A A (sf) RMBS prime XS0291316601
Residential bil mortgage-backed floating-rate (sf)/Watch
Mortgage notes Neg
Securitisation
No. 1 PLC
Brunel EUR2.6 bil, £1.019 bil, US$5.308 B4b A A (sf) RMBS prime XS0291317088
Residential bil mortgage-backed floating-rate (sf)/Watch
Mortgage notes Neg
Securitisation
No. 1 PLC
Brunel EUR2.6 bil, £1.019 bil, US$5.308 Cda A A (sf) RMBS prime XS0291318995
Residential bil mortgage-backed floating-rate (sf)/Watch
Mortgage notes Neg
Securitisation
No. 1 PLC
Brunel EUR2.6 bil, £1.019 bil, US$5.308 C4b A A (sf) RMBS prime XS0291321510
Residential bil mortgage-backed floating-rate (sf)/Watch
Mortgage notes Neg
Securitisation
No. 1 PLC
Brunel EUR2.6 bil, £1.019 bil, US$5.308 C4c A A (sf) RMBS prime US116874AE84
Residential bil mortgage-backed floating-rate (sf)/Watch
Mortgage notes Neg
Securitisation
No. 1 PLC
EMF-UK 2008-1 £252.663 mil mortgage-backed A2a AA+ AA+ RMBS XS51099724525
PLC floating rate notes ( including (sf)/Watch  (sf) non-conforming
£39.603 mil un-rated notes) Neg
EMF-UK 2008-1 £252.663 mil mortgage-backed Ala AAA AAA RMBS
PLC floating rate notes ( including (sf)/Watch  (sf) non-conforming
£39.603 mil un-rated notes) Neg
EMF-UK 2008-1 £252.663 mil mortgage-backed A3a A A (sf) RMBS XS§1099725415
PLC floating rate notes ( including (sf)/Watch non-conforming
£39.603 mil un-rated notes) Neg
Eurosail-UK EUR480.7 mil, £267.575 mil A3a A A (sf) RMBS US29881AAG58
2007-2NP PLC mortgage-backed floating-rate (sf)/Watch non-conforming
notes and an overissuance Neg
excess spread backed
floating-rate notes
Eurosail-UK EUR480.7 mil, £267.575 mil A3c A A (sf) RMBS US29881AAJ97
2007-2NP PLC mortgage-backed floating-rate (sf)/Watch non-conforming
notes and an overissuance Neg
excess spread backed
floating-rate notes
Eurosail-UK EUR480.7 mil, £267.575 mil Mila A A (sf) RMBS US29881AAK60
2007-2NP PLC ~ mortgage-backed floating-rate (sf)/Watch non-conforming
notes and an overissuance Neg

excess spread backed
floating-rate notes
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Ratings List (cont.)

Ratings On 77 European RMBS And ABS Tranches Placed On CreditWatch Negative After Expiry Of

Counterparty Remedy Period

Eurosail-UK EUR480.7 mil, £267.575 mil Mlc A A (sf) RMBS US29881AAM27
2007-2NP PLC mortgage-backed floating-rate (sf)/Watch non-conforming
notes and an overissuance Neg
excess spread backed
floating-rate notes
Eurosail-UK £389.337 mil mortgage-backed A2 AAA AAA RMBS US29881BADO01
2007-4BL PLC floating-rate notes (sf)/Watch  (sf) non-conforming
Neg
Eurosail-UK £389.337 mil mortgage-backed A3 AAA AAA RMBS US29881BAJ70
2007-4BL PLC floating-rate notes (sf)/Watch  (sf) non-conforming
Neg
Eurosail-UK £389.337 mil mortgage-backed A4 AAA AAA RMBS
2007-4BL PLC floating-rate notes (sf)/Watch  (sf) non-conforming
Neg
Eurosail-UK £389.337 mil mortgage-backed A5 AA AA (sf) RMBS
2007-4BL PLC floating-rate notes (sf)/Watch non-conforming
Neg
Eurosail-UK £288.962 mil mortage-backed A2a AA+ AA+ RMBS US29881HAD70
2007-6NC PLC  floating-rate notes (sf)/Watch  (sf) non-conforming
Neg
Mortgage £582.409 mil mortgage-backed Al AA AA (sf) RMBS XS0350039912
Funding 2008-1 floating-rate notes (including (sf)/Watch non-conforming
PLC £89.3 million unrated notes) Neg
Mortgage £582.409 mil mortgage-backed A2 A A (sf) RMBS XS0995536934
Funding 2008-1 floating-rate notes (including (sf)/Watch non-conforming
PLC £89.3 million unrated notes) Neg
Southern Pacific  £423.36 mil mortgage-backed A AA- AA- (sfy RMBS XS50241080075
Financing 06-A  floating-rate notes plus an (sf)/Watch non-conforming
PLC overissuance mortgage-backed Neg
floating-rate notes
Southern Pacific  £423.36 mil mortgage-backed B A+ A+ (sf) RMBS XS0241082287
Financing 06-A  floating-rate notes plus an (sf)/Watch non-conforming
PLC overissuance mortgage-backed Neg
floating-rate notes
Southern Pacific EUR325.7 mil, £215.2 mil, A2 AA AA (sf) RMBS XS0186713797
Securities 04-1 US$310 mil mortgage-backed (sf)/Watch non-conforming
PLC floating-rate notes Neg
Southern Pacific EUR325.7 mil, £215.2 mil, M A+ A+ (sf) RMBS XS0186714506
Securities 04-1 US$310 mil mortgage-backed (sf)/Watch non-conforming
PLC floating-rate notes Neg
Southern Pacific EUR306 mil, £489.7 mil Bic AA AA (sff RMBS US84359WAE03
Securities 05-1 mortgage-backed floating-rate (sf)/Watch non-conforming
PLC notes Neg
Southern Pacific EUR306 mil, £489.7 mil Clc A+ A+ (sf) RMBS US84359WAF77
Securities 05-1 mortgage-backed floating-rate (sf)/Watch non-conforming
PLC notes Neg
HipoTotta No. 1  EURI.1 bil mortgage-backed A A A (sf) RMBS XS0173372201
PLC floating-rate notes (sf)/Watch non-conforming
Neg
AyT 11 Fondo EUR403 mil mortgage-backed A AA AA (sf) RMBS ES0338541008
de Titulizacion floating-rate notes (sf)/Watch non-conforming
Hipotecaria Neg
Honours PLC £418.2 mil asset-backed Al AAA AAA ABS XS0273149962
floating-rate notes series 2 (sf)/Watch  (sf)
Neg
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Ratings On 77 European RMBS And ABS Tranches Placed On CreditWatch Negative After Expiry Of
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Ratings List (cont.)

Honours PLC £418.2 mil asset-backed A2 AAA AAA ABS XS0273152677
floating-rate notes series 2 (sf)/Watch  (sf)
Neg
Honours PLC £418.2 mil asset-backed B AA AA (sf) ABS XS0273153998
floating-rate notes series 2 (sf)/Watch
Neg
Trafigura US$300 mil series 2014-1 2014-1 A AAA AAA ABS US892725AC67
Securitisation trade-receivables-backed abs (sf)/Watch  (sf)
Finance PLC medium-term notes Neg

Transactions with a plan that will not maintain the ratings on the notes

GOALS EUR164.4 mil Floating Rate B AA AA (sf) ABS XS0483326418
Financing 2009  amortising notes due January (sf)/Watch
Ltd 2025 Neg
Agricart 4 EURS500 mil asset-backed 2009 A AA- AA- (sf) ABS IT0004560154
Finance S.rl. floating-rate notes series 2009 (sf)/Watch
Neg
Agri Securities EUR1.014 bil asset-backed 2008 A AA- AA- (sf) ABS IT0004395239
S.rl floating-rate notes and unrated (sf)/Watch
notes series 2008 Neg

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT AUGUST 18, 2015 9

1435655 | 300376393



Copyright © 2015 Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitalig.com
(subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT AUGUST 18, 2015 10

1435655 | 300376393



