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« W have taken various rating actions on European banki ng groups to
reflect our view that extraordi nary government support is likely to
dim ni sh as regul ators inplenment resol ution franmeworks

« For the main operating entity in each banking group, we have revised the
outl ooks on 15 banks to negative fromstable, raised the ratings on two
banks, nmaintained negative outl ooks on 38 banks, and maintai ned stable
out | ooks on 15 banks. The ratings on a further five banks remain on
CreditWatch with negative inplications.

» The negative outl ooks now in place on nany systemically inportant
Eur opean banks reflect our view that we could reduce or renbve governnent
support fromthe ratings before the January 2016 inplenmentati on of EU
bail-in powers for senior unsecured liabilities.

* W consider that Switzerland and the U. K are the nost advanced in their
rul e-making and in their publicly stated intent to use resol ution powers.

LONDON (Standard & Poor's) April 29, 2014--Standard & Poor's Ratings Services
said today that it has taken various rating actions on European banki ng groups
to reflect our view that extraordi nary governnent support is likely to

di m ni sh as regulators inplenent resolution frameworks. W consider that a key
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mlestone in this process was the European Parlianent's approval of the EU
Bank Recovery and Resolution Directive (BRRD) on April 15, 2014. W announced

our rating reviewin an article published last nmonth, in which we said that

any resulting rating actions would likely consist mainly of outl ook revisions
(see "Standard & Poor's To Revi ew Government Support |n European Bank Ratings,"
publ i shed on March 4, 2014).

Overall, for the main operating entity in each group, we revised the outl ooks
on 15 banks to negative fromstable, raised the ratings on two banks,

mai nt ai ned negative outl ooks on 38 banks, and maintai ned stable outl ooks on 15
banks. The ratings on a further five banks remain on CreditWatch with negative
i mplications, and we affirnmed the unsolicited public information (pi) ratings
on two banks (see ratings |list below.

The 15 mmin operating entities for which we revised the outl ook to negative
fromstable are ABN AMRO Bank N. V., Banca Popolare dell'Enilia Ronmagna S.C.
Bank of Ireland, Banque Internationale a Luxenbourg, Barclays Bank PLC, Caisse
Centrale du Credit Mituel, Credit Suisse AG Deutsche Bank AG Deutsche

Pf andbri ef bank AG | NG Bank N. V., KBC Bank N. V., LGI Bank AG Swedbank AB, UBS
AG and VP Bank Verwal tungs- und Privat-Bank AG W raised the ratings on
Argenta Spaarbank N. V. and Danske Bank A/ S.

We observe that European authorities are taking steps to increase the

resol vability of banks and require creditors rather than taxpayers to bear the
burden of the costs of failure. In the near term we expect that governnents
will nostly remain supportive of systemically inportant banks' senior
unsecured creditors while resolution frameworks take shape. From January 2016,
however, the BRRD is set to introduce the mandatory bail-in of a m ninmm
amount of eligible liabilities, potentially including certain senior unsecured
obligations, before governnents could provide sol vency support. Accordingly,
we believe that potential extraordi nary government support avail able to banks
seni or unsecured bondholders will likely dimnish within our two-year rating
hori zon for investnent-grade entities. W observe sinilar powers comng into
force in Liechtenstein and Norway, and already in place in Switzerland, which
are not EU nenbers.

Anong ot her factors, the negative outlooks now in place on many systemically

i mportant European banks reflect our view that we coul d reduce or renove
government support fromthe ratings before the January 2016 introduction of
the BRRD's bail-in powers for senior unsecured liabilities. These rules would
indicate to us that European governnments would be much | ess able to support
seni or unsecured bank creditors, even though it nay take several nore years to
elim nate concerns about financial stability and the resolvability of
system cal ly inportant banks.

Specifically, if we perceive that support for senior unsecured creditors is

| ess predictable under the new | egislative framework, we would |likely renove

t he government support notches from our bank ratings. This would nost likely
arise froma reclassification of governnment support for private-sector
commer ci al banks to "uncertain" under our criteria. Any decision to reclassify
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governments woul d be subject to our review of the final resolution |egislation
and technical standards, and other relevant information

If, on the other hand, our view was that extraordi nary government support nay
still be forthcom ng to senior unsecured creditors, we could retain support in
our ratings on systenically inportant banks. This would be the case if
authorities publicly confirned their supportive stance toward seni or unsecured
creditors, or if we believed that precautionary capital injections would stil
be likely under the new | egislation to mininmize the w der econonic inpact of
the resolution of a systemcally inportant bank. In this case, we nmay consider
t hat governnents renai ned "supportive" and that banks had "high" or "noderate"
system c inportance. W could revise down our assessment of a bank's systenic
i mportance if we considered that its resolution under the new franmework woul d
have a |l ess material inpact on its country's financial system and econony.

We rai sed the counterparty credit ratings on Dennmark-based Danske Bank A/S to
"AVA-1 from'A-/A-2', and the long-termcounterparty credit rating on

Bel gi um based Argenta Spaarbank N. V. to 'A-' from'BBB+ . These upgrades
foll ow our adjustnent of the stand-alone credit profiles as part of our

ongoi ng rating surveillance, in conbination with our review of governnent
support.

We consider that Switzerland and the U K are the nost advanced in their

rul e-making and in their publicly stated intent to use resolution powers. As
for banks el sewhere in Europe, we consider that extraordinary government
support renains available for the time being to senior unsecured creditors of
Swi ss and U K banks with "high" system c inportance. W consider that

regul atory authorities would for now face severe chall enges in executing an
orderly resolution of such banks w thout endangering financial stability.
However, we revised down our assessnment of the systenic inportance of three

U K. banks to "low' from"noderate": Cydesdal e Bank PLC, U ster Bank Ltd.

and Virgin Money PLC. This reflects our view that U K authorities have
sufficient tools to resolve | ess conpl ex banks today, and therefore

extraordi nary governnent support is less likely to be nade available to
support senior unsecured creditors of such institutions. The ratings on

Cl ydesdal e Bank and U ster Bank were affirmed due to ongoi ng parental support.
The ratings on Virgin Money were affirnmed because we consider that the renoval
of government support is mitigated by a positive transition in the bank's

busi ness position. The ratings on Virgin Mney were subsequently w thdrawn at
the issuer's request.

We nai ntai ned stabl e outl ooks on certain banks because we identified positive
trends in stand-alone rating factors that nay offset any reduction in
extraordi nary governnent support. W al so nmintai ned stable outl ooks on
certain governnent-related entities that we included in the review and found
to be resilient to the new resol ution regine.

CGenerally, we did not review the ratings on banks for which our ratings do not
currently incorporate extraordi nary governnent support. W al so excluded from
the revi ew governnent-rel ated entities that appeared to us to be outside the
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scope of, or otherw se unaffected by, European authorities' enhanced
resol uti on powers.

For certain Spani sh and Swedi sh banks, in addition to our view of

extraordi nary governnent support, we reviewed the ratings taking into account
the i nmproving econom ¢ environnent we see in these countries. Specifically, we
revi sed our view of the economic risk trend for Spain to positive from stabl e,
and for Sweden to stable from negative. Together w th bank-specific factors,

t hese changes led to outl ook revisions for certain Spani sh and Swedi sh banks
(see "Various Rating Actions Taken On Spani sh Banks On Prospect O Reduced
Econoni ¢ Risks And Potential For Governnent Support" and "Various Rating
Actions Taken On N ne Swedi sh Banks On Stabilizing Econonic Ri sks And

Gover nment Support Review').

We will publish individual research updates on each affected banking group in
the com ng days, including a list of ratings on affiliated entities, and

rati ngs by debt type--senior, subordinated, junior subordinated, and preferred
stock. W will also publish responses to questions we believe narket

partici pants may have regarding the rating actions (see "Credit FAQ The
Rating I nmpact O Resolution Regi nes For European Banks"). These materials wll
be avail able on RatingsDirect. Ratings on specific issues will be avail able on
Rati ngsDi rect and at www. st andar dandpoor s. com

TELECONFERENCE DETAI LS

Pl ease join Standard & Poor's senior bank analysts for a |ive tel econference
di scussion on this topic on Wdnesday, April 30, 2014, at 9:00 a.m Eastern
Daylight Time, 2:00 p.m British Summer Tinme, 3:00 p.m Central European
Sunmer Ti ne.

After the prepared renmarks, the teamw |l be available to answer your
guesti ons.

Pl ease note that Standard & Poor's offers all of its broadcast tel econference

calls and live webcasts to all interested participants on a conplinentary
basi s.
The tel econference will begin pronptly at the tines indicated.

Participants are requested to dial-in at |least 15 minutes in advance for this
di scussi on.

Di al -i n nunbers:

AUSTRI A 43-1-92-89- 654

BELG UM 32-2-402- 2432

CROATI A 080- 08- 06- 308

CZECH REPUBLI C 420- 2- 25-98-56- 15

DENVARK 45-7014- 0238

ESTONI A 800-011-1066

FI NLAND 358-9-5424- 7156

FRANCE 33-1- 70- 75- 00- 04
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GERVANY 49- 69- 2222- 52104
GREECE 30- 80-1-100- 0639
HUNGARY 36-1- 700- 8850

| RELAND 353-1-246- 0036

| TALY 39- 06- 8751- 6016
LATVI A 8000- 3088

L UXEMBCOURG 352-27-000- 1314
NETHERLANDS 31-20-710-9321
NORWAY 47-21-59-00- 14
PCLAND 00- 800- 1210067
PORTUGAL 8008-12179

ROVANI A 40- 31-630-01-73
RUSSI A 8- 10-8002- 9613011
SLOVAK REPUBLI C 421-2-322-422-15
SPAI' N 34-91-414-15-44
SWEDEN 46- 8- 566- 10- 782
SW TZERLAND 41-44-580-7718
UNI TED KI NGDOM 44-20-7019- 0812
USA 1-210-795- 0472

Partici pant passcode: 1554115

RELATED CRI TERI A AND RESEARCH
Rel ated criteria

G oup Rating Methodol ogy, Nov. 19, 2013

Rati ngs Above The Soverei gn--Corporate And Governnent Ratings:

Met hodol ogy And Assunptions, Nov. 19, 2013

Revi sed Market Risk Charges For Banks In Qur Risk-Adjusted Capital
Framewor k, June 22, 2012

Banks: Rating Methodol ogy And Assunptions, Nov. 9, 2011

Banki ng I ndustry Country Ri sk Assessnment Methodol ogy And Assunpti ons,
Nov. 9, 2011

Bank Hybrid Capital Methodol ogy And Assunptions, Nov. 1, 2011

Rati ng Governnent-Related Entities: Methodol ogy And Assunptions, Dec. 9,
2010

Banks: Bank Capital Methodol ogy And Assunptions, Dec. 6, 2010

Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

Rel at ed research

Credit FAQ The Rating Inmpact OF Resol ution Regi nes For European Banks,
April 29, 2014

Various Rating Actions Taken On Spani sh Banks On Prospect OF Reduced
Econoni ¢ Ri sks And Potential For Government Support, April 29, 2014
Various Rating Actions Taken On Ni ne Swedi sh Banks On Stabilizing
Econom ¢ Ri sks And Government Support Review, April 29, 2014

Eur opean Soverei gn Upgrades Are Not Likely To Result From A Drop In

Di rect Bank Support, April 29, 2014

Standard & Poor's To Revi ew Government Support |n European Bank Rati ngs,
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March 4, 2014

RATI NGS LI ST
Rati ngs Affirned

UBS Bank USA
Counterparty Credit Rating --/--1TA1
Credit Foncier de France
Loci ndus S. A
Counterparty Credit Rating A-/ Devel opi ng/ A-2

BNP Pari bas Cardif
Counterparty Credit Rating Al Negat i ve/ - -

Conpagni e Europeenne de Garanties et Cautions
Financial Strength Rating Al Negative/ - -
Counterparty Credit Rating Al Negative/--

BancWest Cor p.

Bank of Scotland PLC

Banque Kolb S. A

Banque Rhone Al pes S. A

Banque Tarneaud S. A

BPCE

BRED - Banque Popul aire

CA Consumer Fi nance

CACEI S

Cai sse Regionale de Credit Agricole Miutuel Al pes Provence

Cai sse Regionale de Credit Agricole Mituel Al sace-Vosges

Cai sse Regionale de Credit Agricole Miutuel Atlantique Vendee

Cai sse Regionale de Credit Agricole Mutuel Brie Picardie

Cai sse Regionale de Credit Agricole Mituel Centre-Est

Cai sse Regionale de Credit Agricole Miutuel Charente Perigord

Cai sse Regionale de Credit Agricole Mituel d' Aquitaine

Cai sse Regionale de Credit Agricole Miutuel de Centre Loire

Cai sse Regionale de Credit Agricole Miutuel de Centre-France

Cai sse Regionale de Credit Agricole Mituel de Chanpagne-Bour gogne
Cai sse Regionale de Credit Agricole Miutuel de Charente-Maritime Deux Sevres
Cai sse Regionale de Credit Agricole Miutuel de Franche-Conte

Cai sse Regionale de Credit Agricole Miutuel de |a Guadel oupe

Cai sse Regionale de Credit Agricole Miutuel de |la Martinique-Guyane
Cai sse Regionale de Credit Agricole Miutuel de |a Reunion

Cai sse Regionale de Credit Agricole Miutuel de la Touraine et du Poitou
Cai sse Regionale de Credit Agricole Miutuel de |'Anjou et du Maine
Cai sse Regionale de Credit Agricole Miutuel de Loire-Haute Loire
Cai sse Regionale de Credit Agricole Mituel de Lorraine

Cai sse Regionale de Credit Agricole Mituel de Nornmandi e- Sei ne

Cai sse Regionale de Credit Agricole Miutuel des Cotes D Arnor
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Cai sse Regionale de Credit Agricole Miutuel des Savoie

Cai sse Regionale de Credit Agricole Mutuel d'Ille et Vilaine
Cai sse Regionale de Credit Agricole Mituel du Centre Quest

Cai sse Regionale de Credit Agricole Mutuel du Finistere

Cai sse Regionale de Credit Agricole Miutuel du Languedoc

Cai sse Regionale de Credit Agricole Mituel du Morbi han

Cai sse Regionale de Credit Agricole Miutuel du Nord- Est

Cai sse Regionale de Credit Agricole Miutuel Nord de France

Cai sse Regionale de Credit Agricole Mutuel Nord M di-Pyrenees
Cai sse Regionale de Credit Agricole Miutuel Nornandie

Cai sse Regionale de Credit Agricole Mutuel Paris Ile-de-France
Cai sse Regionale de Credit Agricole Miutuel Provence Cote d' Azur
Cai sse Regionale de Credit Agricole Mituel Pyrenees-Gascogne
Cai sse Regionale de Credit Agricole Mituel Sud Rhone- Al pes

Cai sse Regionale de Credit Agricole Mituel Sud-Mediterranee
Cai sse Regionale de Credit Agricole Miutuel Toul ouse 31

Cai sse Regionale de Credit Agricole Miutuel Val de France

Ceska Sporitelna A S
Credit Agricole CIB Australia Ltd.
Credit Agricole Corporate and |Investnent Bank

Credit Agricole Corporate And Investment Bank (New York Branch)

Credit Agricole S A

Credit du Nord S. A

Credit Lyonnais

Erste Group Bank AG

Franfi nance

Komercni Banka A. S.

LI oyds Bank PLC

Nat i onwi de Bui |l di ng Soci ety
Nati xi s (New York Branch)
Nati xis Australia Pty Ltd.

Nati xi s Fi nanci al Products LLC
Nati xis S. A

Rai f f ei sen Bank I nternational AG
Rai f fei sen Zentral bank Qesterreich AG
Sant ander UK PLC

SEB AG

SG Arericas Securities LLC
Soci ete General e

Soci ete Ceneral e Bank & Trust
SBAB Bank AB

HYPO NCE Gruppe Bank AG

Counterparty Credit Rating Al Negativel/ A-1

Bel fi us Bank SA/ NV

Aktia Bank PLC

BHW Bauspar kasse AG Hanel n
Citizens Bank of Pennsylvania
Commer zbank AG

HBCS PLC
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Ll oyds Banki ng Group PLC
Nati onal Westninster Bank PLC
Powszechna Kasa Oszczednosci Bank Pol ski S. A
RBS Citizens N A
RBS Securities Inc.
Royal Bank of Scotland N.V. (M|l an Branch)
The Royal Bank of Scotland N.V.
Royal Bank of Scotland PLC (Connecticut Branch) (The)
The Royal Bank of Scotland PLC
Uni Credit Bank AG
Uni Credit Bank Austria AG
Uni Credit Luxenmbourg S. A
Counterparty Credit Rating A-/ Negativel/ A-2

BRFkredit A/'S
Jyske Bank A/'S
Counterparty Credit Rating A-/ Stabl e/ A-2

I NG Bank (Australia) Ltd.
Counterparty Credit Rating A-/ Stablel A-2

Sl ovenska Sporitelna A'S. (Unsolicited Rating)
Counterparty Credit Rating Api

Bar cl ays Bank Ireland PLC
Counterparty Credit Rating A-/Positivel A-2

oer oest errei chi sche Landesbank AG
La Banque Postal e
Counterparty Credit Rating Al Stable/ A1

Cardi f Assurance Vie

Cardi f - Assurances Ri sques Divers
Counterparty Credit Rating A+/ Negati ve/ - -
Fi nancial Strength Rating A+/ Negati ve/ - -

BGL BNP Pari bas S. A

BNP Pari bas

BNP Pari bas (London Branch)

BNP Pari bas (New York Branch)

BNP Pari bas Arbitrage |ssuance B.V.

BNP Pari bas Fortis SA/ NV

BNP Pari bas Personal Finance

BNP Pari bas SA (M1 an Branch)

BNP Pari bas Securities Corp.

BNP Pari bas Securities Services

BNP Pari bas Securities Services (Frankfurt Branch)
BNP Pari bas Securities Services (London Branch)
BNP Pari bas Securities Services (Luxenmbourg Branch)
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BNP Pari bas Securities Services (Mlan Branch)
HSBC Hol di ngs Luxenbourg S. A
HSBC Hol di ngs PLC
HSBC USA I nc.
Nykredit Bank A/ S
Nykredit Real kredit A/'S
Skandi navi ska Enski | da Banken AB ( publ)
Standard Chartered Bank (Taiwan) Ltd.
Standard Chartered PLC
Counterparty Credit Rating A+/ Negative/ A-1

HSBC | nsurance (Si ngapore) Pte. Ltd.
Counterparty Credit Rating A+/ St abl e/ - -
Fi nanci al Strength Rating A+/ St abl e/ - -

DNB Bank ASA
Banque Cantonal e de Geneve
HSBC Bank (Taiwan) Ltd.
HSBC Bank Australia Ltd.
Counterparty Credit Rating A+/ Stabl e/ A-1

Banque Cantonal e de Geneve
Counterparty Credit Rating A+/ St abl e/ A- 1+

Nor dea Hypot ek AB
Counterparty Credit Rating --/--1T A1+

Pohj ol a Bank PLC
Counterparty Credit Rating AA-/ Wat ch Neg/ A- 1+

Cooperati eve Central e Raiffeisen-Boerenl eenbank B. A (Rabobank Nederl and)

Cooperati eve Central e Raiffeisen-Boerenl eenbank B. A (Rabobank Nederl and),
(London Branch)

Cooperati eve Central e Raiffeisen-Boerenl eenbank B. A, "Rabobank Nederl| and"
(New York Branch)

HSBC Bank PLC

HSBC Bank Canada

HSBC Bank USA N. A

HSBC Fr ance

HSBC Securities (USA) Inc.

Nor dea Bank AB

Nor dea Bank Danmark A/ S

Nor dea Bank Finland PLC

Nor dea Bank Norge ASA

Rabobank New Zeal and Ltd.

St adshypot ek AB

St andard Chartered Bank

Standard Chartered Bank (China) Ltd.

Svenska Handel sbanken AB
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Counterparty Credit Rating AA-/ Negativel A-1+

Rabohypot heekbank N. V.
Counterparty Credit Rating AA-/ Negati ve/ - -

Hang Seng I nsurance Co. Ltd.

HSBC Life (International) Ltd.
Counterparty Credit Rating AA-/ St abl e/ - -
Fi nancial Strength Rating AA-/ St abl e/ - -

Banque Cantonal e Vaudoi se
Kf W | PEX- Bank GnbH
Counterparty Credit Rating AA/ St abl e/ A- 1+

Hang Seng Bank (China) Linited

Hang Seng Bank Limted

Standard Chartered Bank (Hong Kong) Ltd.
The Hongkong and Shanghai Banking Corp. Ltd.

Counterparty Credit Rating AA-/ St abl e/ A- 1+

Bank Neder| andse Geneenten N. V.
Banque et Cai sse d' Epargne de |'Etat, Luxenbourg
Neder | andse Wat er schapsbank N. V.
Swedi sh Export Credit Corp.
Counterparty Credit Rating AA+/ St abl e/ A- 1+

Banca Carige SpA
Counterparty Credit Rating B-/Watch Neg/C

Banco Conercial Portugues S. A
Counterparty Credit Rating B/ Negati ve/ B

NCG Banco S. A
Banco Popul ar Espanol, S. A
Per manent TSB PLC
Counterparty Credit Rating B+/ Negati ve/ B

Banca Popol are di Ml ano SCRL
Banca Akros SpA
Counterparty Credit Rating B+/ Wt ch Neg/ B

Venet o Banca SCPA
Counterparty Credit Rating BB/ at ch Neg/ B

Banco de Sabadell S. A
AIB Goup (UK ) PLC
Allied Irish Banks PLC
Counterparty Credit Rating BB/ Negat i ve/ B
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Bankia S. A
Banca Aletti & C. SpA
Banco Popol are Soci eta Cooperativa SCRL
Cai xa Ceral de Depositos S. A
Credito Bergamasco
Counterparty Credit Rating BB-/ Negati ve/ B

Banque PSA Fi nance
Cr edi par
Counterparty Credit Rating BB/ St abl e/ B

SNS REAAL N. V.
Counterparty Credit Rating BB+/ Negati ve/ B

Depfa ACS Bank
Depfa Bank PLC
Hypo Pfandbrief Bank International S. A
Hypo Public Finance Bank
Counterparty Credit Rating BBB/ WAt ch Neg/ A- 2

DI AC S. A
RClI Banque
Uni Credit Bul bank AD
ZAO Uni Credit Bank
Counterparty Credit Rating BBB/ Negati ve/ A- 2

SNS Bank N. V.
Counterparty Credit Rating BBB/ Negat i ve/ A- 3

Deut sche Bank AG (Madeira Branch)
Counterparty Credit Rating BBB-/ Negati ve/ A- 3

Cl ydesdal e Bank PLC
NORD/ LB COVERED FI NANCE BANK S. A
RBS Citizens Financial G oup, Inc.
The Royal Bank of Scotland G oup PLC
U ster Bank Ireland Ltd.
U ster Bank Ltd.
Counterparty Credit Rating BBB+/ Negati ve/ A- 2

Nor ddeut sche Landesbank G rozentral e
Nor ddeut sche Landesbank Luxenbourg S. A
Counterparty Credit Rating (Unsolicited Rating)
BBB+/ Negati ve/ A- 2

DLR Kredit A/'S
KAS BANK N. V.
Counterparty Credit Rating BBB+/ St abl e/ A- 2
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MKB Bank ZRT
Nova Kreditna Banka Mari bor d.d.
Counterparty Credit Rating (Unsolicited Rating)

Bpi
Rati ngs Affirned/ Qutl ook Action
To From

Credit Suisse Goup AG

Counterparty Credit Rating A-/Negative/-- A-/ Stabl e/ --
UBS AG (NY Branch)

Counterparty Credit Rating A/ Negative/-- A St abl ef - -
KBC Group Re S. A

Counterparty Credit Rating A-/Negative/-- A-/ Stabl e/ --

Financial Strength Rating A-/ Negative/ - - A-/ Stabl e/ --
KBC | nsurance N.V.

Counterparty Credit Rating A/ Negative/-- A St abl ef - -

Fi nancial Strength Rating Al Negat i ve/ - - Al St abl ef - -

ABN AVRO Bank N.V.

Banque Federative du Credit Mituel

Bar cl ays Bank PLC

Bar cl ays Bank plc (Madrid Branch)

Bar cl ays Bank plc (M I an Branch)

Barcl ays Capital Inc.

Barclays Private Clients International Ltd.
Cai sse Centrale du Credit Mituel

Cai sse Federale du Credit Mituel Antilles-CGuyane
Cai sse Federale du Credit Miutuel de Maine-Anjou Basse Normandi e
Cai sse Federale du Credit Miutuel Nord Europe
Cai sse Federale du Credit Miutuel Ccean
Credit Industriel et Conmerci al

Credit Mituel Arkea

Credit Suisse (USA) Inc.

Credit Suisse AG

Credit Suisse AG (Cayman |sl ands Branch)
Credit Suisse AG (New York Branch)

Credit Suisse International

Credit Suisse Securities (Europe) Ltd.

Credit Suisse Securities (USA) LLC

Deut sche Bank AG

Deut sche Bank AG (Canada Branch)

Deut sche Bank AG (Cayman | sl ands Branch)
Deut sche Bank AG (London Branch)

Deut sche Bank AG (Madrid Branch)
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Deut sche Bank AG (M| an Branch)
Deut sche Bank Luxenbourg S. A
Deut sche Bank Trust Co. Americas
Deut sche Bank Trust Co. Del aware
Deut sche Bank Trust Corp.
I NG Bank N. V.
I NG Bank N.V. (Dublin Branch)
I NG Bel gium S. A/ N. V.
I NG Fi nanci al Markets, LLC
KBC Bank N. V.
UBS AG
UBS AG (Jersey Branch)
UBS AG (London Branch)
UBS Loan Finance LLC
UBS Ltd.
UBS Securities LLC
Counterparty Credit Rating A/ Negative/A-1

Deut sche Bank Securities Inc.
Counterparty Credit Rating (Local Currency)
Al Negativel/ A-1

Banque I nternational e a Luxenbourg

Deut sche Bank National Trust Co.

Barcl ays PLC

I NG Groep N. V.

KBC Group N. V.

Real kredit Danmark A/ S

VP Bank Verwal tungs- und Privat-Bank AG
Counterparty Credit Rating A-/Negativel/A-2

LGT Bank AG
Swedbank AB
Swedbank Mbrtgage AB
Counterparty Credit Rating A+/ Negativel/A-1

Banca Popol are dell'Em|ia Romagna S.C.
Counterparty Credit Rating BB-/Negative/B

Bank of Ireland
Counterparty Credit Rating BB+/ Negative/B

Deut sche Pfandbri ef bank AG
Counterparty Credit Rating BBB/Negative/A-2

Rati ngs Rai sed/ Qutl ook action
Argenta Spaarbank N. V.

A Stabl e/ A-1

A/ Stabl e/ A-1

A-/ St abl e/ A-2

A+/ St abl e/ A- 1

BB-/ St abl e/ B

BB+/ St abl e/ B

BBB/ St abl e/ A-2

Counterparty Credit Rating A-/Negative/A-2 BBB+/ Stable/A-2
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Danske Bank A/ S
Danske Bank A/S, Swedi sh Branch
Danske Bank PLC
Counterparty Credit Rating
Al Negativel/ A-1 A-/ Stabl e/ A-2

Banco Financiero y de Ahorros S. A
Counterparty Credit Rating
B/ Negati ve/ B B-/ Negative/C

Ratings Affirmed And Subsequently Wt hdrawn
To From

Virgin Money PLC
Counterparty Credit Rating NR BBB+/ Negati ve/ A- 2

NB--This list does not include all ratings affected.
NR- - Not rat ed.

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

This unsolicited rating(s) was initiated by Standard & Poor's. It nay be based
solely on publicly available information and nmay or may not involve the
participation of the issuer. Standard & Poor's has used information from
sources believed to be reliable based on standards established in our Credit
Ratings Informati on and Data Policy but does not guarantee the accuracy,
adequacy, or conpl eteness of any infornmation used.

Conplete ratings information is available to subscribers of RatingsDi rect at
www. gl obal creditportal.comand at spcapitalig.com Al ratings affected by
this rating action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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