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COMUNICACIÓN DE HECHO RELEVANTE 

 
FONDO DE TITULIZACIÓN DEL DÉFICIT DEL SISTEMA ELÉCTRICO, F.T.A. 
Rating Watch Negativo de los Bonos de las Series 1 ,2, 3, 4 y 5 por parte 
de Fitch Ratings. 
 
Titulización de Activos, Sociedad Gestora de Fondos de Titulización, S.A., 
comunica el siguiente hecho relevante: 
 
Respecto al fondo de referencia, adjuntamos nota de prensa publicada por 
Fitch Ratings con fecha 21 de diciembre de 2011, por la cual se ponen en 
Rating Watch Negativo  las siguientes series: 
 
 
• Serie 1, de AA- Rating Outlook negativo a AA- Rating Watch negativo  /  

from AA- Rating outlook negative to AA- Rating Watch Negative. 
 
• Serie 2, de AA- Rating Outlook negativo a AA- Rating Watch negativo  /  

from AA- Rating outlook negative to AA- Rating Watch Negative. 
 
• Serie 3, de AA- Rating Outlook negativo a AA- Rating Watch negativo  /  

from AA- Rating outlook negative to AA- Rating Watch Negative. 
 
• Serie 4, de AA- Rating Outlook negativo a AA- Rating Watch negativo  /  

from AA- Rating outlook negative to AA- Rating Watch Negative. 
 
• Serie 5, de AA- Rating Outlook negativo a AA- Rating Watch negativo  /  

from AA- Rating outlook negative to AA- Rating Watch Negative. 
 
 
En Madrid a 22 de Diciembre de 2011 
 
 
Ramón Pérez Hernández 
Director General 



     
Tagging Info 

 

Fitch Takes Rating Actions on EMEA SF Following Sovereign RWN   Ratings  

21 Dec 2011 2:16 PM (EST) 

 
Link to Fitch Ratings' Report: Fitch Takes Rating Actions on EMEA SF Following Sovereign RWN 
 
Fitch Ratings-London-21 December 2011: Fitch Ratings has placed 40 tranches of 23 Irish, Italian and Spanish 
structured finance (SF) transactions on Rating Watch Negative (RWN) following the rating action taken on the 
sovereign IDRs (see "Fitch Places Belgium, Spain, Slovenia, Italy, Ireland and Cyprus on Rating Watch Negative" 
dated 16 December at www.fitchratings.com). In addition, the agency has revised the Outlook on two tranches credit-
linked to government bonds issued by France to Negative (see "Fitch Affirms France at 'AAA'; Outlook Revised to 
Negative", dated 16 December at www.fitchratings.com). A full list of rating actions can be found on 
www.fitchratings.com or by clicking the link above. 

The tranches of Irish RMBS transactions that have been placed on RWN are those that are rated at, or just below, the 
cap on ratings for Irish SF transactions of 'AAsf'. If Ireland's sovereign ('BBB+'/RWN) is downgraded, it is likely that the 
cap applied to Irish SF ratings will also be lowered and therefore Fitch has placed all Irish RMBS rated 'AAsf' and 'AA-
sf' on RWN.  

The ratings of both tranches of FIP Funding S.r.l. rely on the strength of the Italian sovereign ('A+'/RWN) as the 
guarantor for the sole tenant of the properties and so Fitch has placed these tranches on RWN. The single tranche of 
Astrea S.r.L is also credit-linked to the Republic of Italy and so placed on RWN. Similarly, Italian state entities provide 
the majority of the rental income supporting the Patrimonio Uno CMBS Srl transaction. The ratings of the class A and 
B notes are not capped by the Republic of Italy's rating because, in Fitch's view, there is adequate collateral that is not 
fully correlated with the sovereign's credit strength. Conversely, the classes C, D, E and F are constrained by the 
sovereign's credit quality because their redemption relies on the continued performance of the state entities under 
their leases and therefore Fitch has placed these tranches on RWN.  

The RWN on the Spanish transactions are the result of the RWN on the Kingdom of Spain's ratings ('AA-'/RWN). 
Although explicit government guarantees do not exist in all of these cases, the transactions' ratings are more closely 
related to the sovereign rating than would be the case in a typical securitisation. Similarly, the RWN on the class A of 
Santander Publico 1 F.T.A is the result of the public sector borrowers in the portfolio being highly correlated with the 
credit quality of the Spanish sovereign. The five tranches of five other SME CLOs that benefit from a guarantee from 
the Spanish sovereign have also been placed on RWN.  

Fitch expects to complete the review of the sovereign ratings by the end of January 2012 and therefore resolve these 
RWNs shortly thereafter. If the sovereign review concludes that a downgrade is warranted, it is likely be limited to one 
or two notches.  

Two tranches (class M - Combination Notes of Harvest CLO IV PLC and class A notes of Exfin Capital BV) are credit-
linked to the French sovereign rating ('AAA'/Negative) and therefore have had their Outlook revised to Negative.  

Contact:  
Lead Surveillance Analyst (RMBS) 
Gavin Crawford 
Associate Director 
+44 20 3530 1379 
Fitch Ratings Limited 
30 North Colonnade 
London E14 5GN  

Lead Surveillance Analyst (ABS) 
Andy Brewer 
Senior Director 
+44 20 3530 1005 
Fitch Ratings Limited 
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30 North Colonnade 
London E14 5GN  

Lead Surveillance Analyst (CMBS) 
Charlotte Eady 
Director 
+44 20 3530 1014 
Fitch Ratings Limited 
30 North Colonnade 
London E14 5GN  

Lead Surveillance Analyst (Structured Credit) 
Laurent Chane-Kon 
Director 
+44 20 3530 1401 
Fitch Ratings Limited 
30 North Colonnade 
London E14 5GN  

Committee Chairperson 
Andrew Currie 
Managing Director 
+44 20 3530 1447  

 
Media Relations: Mark Morley, London, Tel: +44 0203 530 1526, Email: mark.morley@fitchratings.com; Sandro 
Scenga, New York, Tel: +1 212-908-0278, Email: sandro.scenga@fitchratings.com.  

Additional information is available on www.fitchratings.com  

The ratings above were solicited by, or on behalf of, the issuer, and therefore, Fitch has been compensated for the 
provision of the ratings.  

Applicable criteria: EMEA Residential Mortgage Loss Criteria, dated 16 August 2011, EMEA Criteria Addendum - 
Ireland - Mortgage Loss and Cash Flow Assumptions - Amended, dated 11 August 2011, EMEA CMBS Rating 
Criteria, dated 4 April 2011, Counterparty Criteria for Structured Finance Transactions, dated 14 March 2011, 
Counterparty Criteria for Structured Finance Transactions; Derivative Addendum, dated 14 March 2011, Global 
Structured Finance Rating Criteria, dated 13 August 2011, Criteria for Rating European Granular Corporate Balance-
Sheet Securitisations (SME CLOs), dated 6 June 2011 and Global Rating Criteria for Single and Multi-Name Credit-
Linked Notes, dated 24 February 2011 are available at www.fitchratings.com. 
 
Applicable Criteria and Related Research:  
EMEA Residential Mortgage Loss Criteria 
EMEA Criteria Addendum - Ireland - Mortgage Loss and Cash Flow Assumptions 
EMEA CMBS Rating Criteria 
Counterparty Criteria for Structured Finance Transactions: Derivative Addendum 
Global Structured Finance Rating Criteria 
Criteria for Rating European Granular Corporate Balance-Sheet Securitisations (SME CLOs) 
Global Rating Criteria for Single- and Multi-Name Credit-Linked Notes 
 
ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ 
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND 
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE 
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM 
THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, 
AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO 
AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE.  

Copyright © 2011 by Fitch, Inc., Fitch Ratings Ltd. and its subsidiaries. 
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Prior 
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Prior Rating 
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Coverage 
Ratios 
(LCR)*

Expected 
Loss (XL) 
Current Bal.

Celtic Residential Irish Mortgage Securitisation No. 11 Plc Celtic Residential Irish Mortgage Securitisation No. 11 Plc Class A2a XS0275790516 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Celtic Residential Irish Mortgage Securitisation No. 11 Plc Celtic Residential Irish Mortgage Securitisation No. 11 Plc Class A2b XS0275790607 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Kildare Securities Ltd Kildare Securities Ltd Class A2 US493897AB83 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Kildare Securities Ltd Kildare Securities Ltd Class A3 XS0286335996 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Kildare Securities Ltd Kildare Securities Ltd Class A2 Currency Swap Obligations AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Fastnet Securities 8 Limited Fastnet Securities 8 Limited Class A1 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Fastnet Securities 8 Limited Fastnet Securities 8 Limited Class A2 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Fastnet Securities 8 Limited Fastnet Securities 8 Limited Class A3 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Phoenix Funding 2 Limited Phoenix Funding 2 Limited A XS0370442377 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Phoenix Funding 3 Limited Phoenix Funding 3 Limited A XS0398593433 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Phoenix Funding 4 Limited Phoenix Funding 4 Limited A XS0441360319 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Emerald Mortgages No.5 Limited Emerald Mortgages No.5 Limited A XS0352154503 AA-sf Rating Outlook Negative Rating Watch On AA-sf Rating Watch Negative 21 dic 2011

Mespil 1 RMBS Limited Mespil 1 RMBS Limited Class A1 XS0562903038 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Mespil 1 RMBS Limited Mespil 1 RMBS Limited Class A3 XS0562903467 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Mespil 1 RMBS Limited Mespil 1 RMBS Limited Class A2 XS0562903202 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Alectra Finance plc Alectra Finance plc Floating Rate Secured Notes XS0501647217 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Bliksem Funding Ltd Bliksem Funding Ltd class A XS0377358337 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Delta SPARK Limited 2008-1 Delta SPARK Limited 2008-1 A XS0390756285 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Rayo Finance Ireland (No.1) Limited - Series 3 Rayo Finance Ireland (No.1) Limited Series 3 XS0417208674 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Rayo Finance Ireland (No.1) Limited - Series 4 notes Rayo Finance Ireland (No.1) Limited Floating Rate Secured Note XS0441364220 AAsf Rating Outlook Negative Rating Watch On AAsf Rating Watch Negative 21 dic 2011

Fondo de Titulizacion del Deficit del Sistema Electrico, F.T.A. (FADE) Fondo de Titulizacion del Deficit del Sistema Electrico, Fondo de Titulizacion de Activos Series 1 ES0378641007 AA- Rating Outlook Negative Rating Watch On AA- Rating Watch Negative 21 dic 2011

Fondo de Titulizacion del Deficit del Sistema Electrico, F.T.A. (FADE) Fondo de Titulizacion del Deficit del Sistema Electrico, Fondo de Titulizacion de Activos Series 2 ES0378641015 AA- Rating Outlook Negative Rating Watch On AA- Rating Watch Negative 21 dic 2011

Fondo de Titulizacion del Deficit del Sistema Electrico, F.T.A. (FADE) Fondo de Titulizacion del Deficit del Sistema Electrico, Fondo de Titulizacion de Activos Series 2 Tap Issue AA- Rating Outlook Negative Rating Watch On AA- Rating Watch Negative 21 dic 2011

Fondo de Titulizacion del Deficit del Sistema Electrico, F.T.A. (FADE) Fondo de Titulizacion del Deficit del Sistema Electrico, Fondo de Titulizacion de Activos Series 3 ES0378641023 AA- Rating Outlook Negative Rating Watch On AA- Rating Watch Negative 21 dic 2011

Fondo de Titulizacion del Deficit del Sistema Electrico, F.T.A. (FADE) Fondo de Titulizacion del Deficit del Sistema Electrico, Fondo de Titulizacion de Activos Series 4 ES0378641031 AA- Rating Outlook Negative Rating Watch On AA- Rating Watch Negative 21 dic 2011

Fondo de Titulizacion del Deficit del Sistema Electrico, F.T.A. (FADE) Fondo de Titulizacion del Deficit del Sistema Electrico, Fondo de Titulizacion de Activos Series 4 Tap Issue AA- Rating Outlook Negative Rating Watch On AA- Rating Watch Negative 21 dic 2011

Fondo de Titulizacion del Deficit del Sistema Electrico, F.T.A. (FADE) Fondo de Titulizacion del Deficit del Sistema Electrico, Fondo de Titulizacion de Activos Series 5 ES0378641049 AA- Rating Outlook Negative Rating Watch On AA- Rating Watch Negative 21 dic 2011

Exfin Capital B.V. Series 2009-1 Exfin Capital B.V. A XS0426654876 AAAsf Rating Outlook Stable Revision Outlook AAAsf Rating Outlook Negative 21 dic 2011

FTPYME Bancaja 6, FTA FTA Santander Empresas 2 Class A3 (G) ES0339735021 AA-sf Rating Outlook Negative Rating Watch On AA-sf Rating Watch Negative 21 dic 2011

FTPYME TDA 6, FTA FTPYME Bancaja 2, FTA 2 CA ES0339742019 AA-sf Rating Outlook Negative Rating Watch On AA-sf Rating Watch Negative 21 dic 2011

FTPYME TDA CAM 4, FTA FTPYME TDA CAM 4, FTA A3(CA) ES0339759021 AA-sf Rating Outlook Negative Rating Watch On AA-sf Rating Watch Negative 21 dic 2011

Santander Publico 1, FTA Santander Publico 1 F.T.A Class A ES0338185004 AA-sf Rating Outlook Negative Rating Watch On AA-sf Rating Watch Negative 21 dic 2011

BBVA-5 FTPYME, FTA BBVA-5 FTPYME, FTA Class A3 (G) ES0370459028 AA-sf Rating Outlook Negative Rating Watch On AA-sf Rating Watch Negative 21 dic 2011

BBVA-6 FTPYME, FTA BBVA-6 FTPYME, FTA Class A2 (G) ES0370460018 AA-sf Rating Outlook Negative Rating Watch On AA-sf Rating Watch Negative 21 dic 2011

Astrea S.r.L Astrea S.r.L Class A IT0003331292 A+sf Rating Outlook Negative Rating Watch On A+sf Rating Watch Negative 21 dic 2011

Harvest CLO IV PLC Harvest CLO IV PLC Class M - Combination Notes XS0254059784 AAAsf Rating Outlook Stable Revision Outlook AAAsf Rating Outlook Negative 21 dic 2011

Patrimonio Uno CMBS S.r.l. Patrimonio Uno CMBS S.r.l. Class C IT0004070055 A+sf Rating Outlook Negative Rating Watch On A+sf Rating Watch Negative 21 dic 2011

Patrimonio Uno CMBS S.r.l. Patrimonio Uno CMBS S.r.l. Class D IT0004070063 A+sf Rating Outlook Negative Rating Watch On A+sf Rating Watch Negative 21 dic 2011

Patrimonio Uno CMBS S.r.l. Patrimonio Uno CMBS S.r.l. Class E IT0004070071 A+sf Rating Outlook Negative Rating Watch On A+sf Rating Watch Negative 21 dic 2011

Patrimonio Uno CMBS S.r.l. Patrimonio Uno CMBS S.r.l. Class F IT0004078173 Asf Rating Outlook Negative Rating Watch On Asf Rating Watch Negative 21 dic 2011

FIP Funding S.r.l. FIP Funding S.r.l. Class A1 IT0003872717 A+sf Rating Outlook Negative Rating Watch On A+sf Rating Watch Negative 21 dic 2011

FIP Funding S.r.l. FIP Funding S.r.l. Class A2 IT0003872774 A+sf Rating Outlook Negative Rating Watch On A+sf Rating Watch Negative 21 dic 2011

Fitch Takes Rating Actions on EMEA SF Following Sovereign RWN

** PLEASE SEE 'DISCLAIMER' TAB FOR IMPORTANT LEGAL INFORMATION **



Fitch Takes Rating Actions on EMEA SF Following Sovereign RWN
xx

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE
TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM THIS
SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE
FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE
'CODE OF CONDUCT' SECTION OF THIS SITE.



Gavin Crawford London +44 (0) 3530 1379

Andy Brewer London +44 (0) 3530 1005

Charlotte Eady London +44 (0) 3530 1014

Laurent Chane-Kon London +44 (0) 3530 1401

Contacts
gavin.crawford@fitchratings.com

laurent.chane-kon@fitchratings.com

andy.brewer@fitchratings.com

charlotte.eady@fitchratings.com

Fitch Takes Rating Actions on EMEA SF Following 
Sovereign RWN diciembre 2011



ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT
WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES.
FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER
RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE.

Copyright © 2011 by Fitch, Inc., Fitch Ratings Ltd. and its subsidiaries. One State Street Plaza, NY, NY 10004.Telephone: 1-800-753-4824, (212)
908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights reserved. In issuing
and maintaining its ratings, Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be
credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains
reasonable verification of that information from independent sources, to the extent such sources are available for a given security or in a given
jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is
located, the availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-
existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal
opinions and other reports provided by third parties, the availability of independent and competent third-party verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch’s ratings should understand that neither
an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection with a rating will
be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the
market in offering documents and other reports. In issuing its ratings Fitch must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are inherently forward-looking and embody
assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts,
ratings can be affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.  

The information in this report is provided “as is” without any representation or warranty of any kind. A Fitch rating is an opinion as to the
creditworthiness of a security This opinion is based on established criteria and methodologies that Fitch is continuously evaluating and updating.
Therefore, ratings are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating.   The rating does 
not address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of
any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute
for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings
may be changed or withdrawn at anytime for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings
are not a recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security
for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers,
guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency
equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a particular
insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency
equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in
connection with any registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of Great
Britain, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may
be available to electronic subscribers up to three days earlier than to print subscribers.




