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OVERVI EW

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

» Subsequently, we placed on CreditWatch negative our ratings in various
structured credit transactions on Aug. 18, 2015 and Cct. 7, 2015.

« W have today taken various rating actions on 11 tranches in six European
CDO transactions for which we have either received evidence of an
executed action plan or confirnmation of no renedy action

LONDON ( Standard & Poor's) Nov. 17, 2015--Standard & Poor's Ratings Services
today took various credit rating actions on 11 tranches in six European
collateralized debt obligation (CDO transactions.

Specifically, we have:

« Affirnmed and renoved from Credi t WAt ch negative our ratings on five
tranches in three cash flow collateralized | oan obligation (CLO
transacti ons;

« Affirmed and renoved from CreditWatch negative our ratings on two
tranches in two small and midsize enterprise (SME) CLO transactions; and

 Lowered and renoved from Credi t WAt ch negative our ratings on four
tranches in one cash flow CDO transacti on of asset-backed securities (CDO
of ABS) (see list below.
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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-formed bank resolution frameworks in these countries, the ongoing
regul atory inpetus to have systeni c banks hold sizeable buffers of bail-in
capital that the authorities could use to recapitalize them and the
associ at ed reduced prospects for extraordi nary governnent support (see "S&P
Takes Various Rating Actions On Certain U K And German Banks Fol | owi ng
Gover nment Support And ALAC Review').

Among our June 9, 2015 rating actions, we |owered our ratings on Barclays Bank
PLC, Deutsche Bank Trust co. Americas, Deutsche Bank AG and Deutsche Bank AG
(London Branch), which are currently counterparties in one or nore of the
transactions affected by today's rating actions.

Consequently, on Aug. 18, 2015, we placed on CreditWatch negative our ratings
in transactions for which the initial renmedy period of 60 cal endar days had
expired and a remedy action had not been conpleted (or no definitive action
pl an had been presented to us). (See "Ratings On 16 European CDO Tranches
Placed On CreditWatch Negative After Expiry O Counterparty Remedy Period".)

On Cct. 7, 2015, we also placed on CreditWatch negative our ratings on
transactions for which the issuers had presented us with a definitive plan to
renedy the downgrade within an extended 30 cal endar day renedy period, and for
whi ch the extended renedy period had expired and the issuer had not conpleted
a renedy plan (see "Ratings On 30 European CDO And Repack Tranches Placed On
CreditWatch Negative After Extended Counterparty Renedy Period," published on
Cct. 7, 2015).

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). Wthout the incorporation of

repl acenent mechani snms or an equivalent renedy in the terns of the agreenent
with the counterparty, and if there are no other mtigating factors, the
rating on the supported security is generally no higher than the | ong-term

i ssuer credit rating (ICR) on the counterparty.

For transactions that we have received evidence of a conpleted renedy action
in accordance with our current counterparty criteria, such as novation to a
suitably rated counterparty with an appropriate replacenent franmework, we have
affirmed and renoved from Credit WAt ch negative the ratings on these tranches.

For transactions where the issuers have not found an eligible replacenment
entity or taken any other renmedy action, in the absence of any ot her
mtigants, we have | owered our ratings on these notes to the long-termICR on
the counterparty in accordance with our current counterparty criteria.

For a nunmber of transactions, we have received evidence of definitive action
pl ans, which are in various stages of progress, but have not been conpl eted
due to operational reasons. We will continue to nmonitor the progress of the
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transaction parties in conpleting their remedy plans.
RELATED CRI TERI A AND RESEARCH
Rel ated Criteria

 d obal Methodol ogi es And Assunptions For Corporate Cash Fl ow And
Synt hetic CDGCs, Sept. 17, 2015

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

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

e Europe Asset |solation And Special -Purpose Entity Criteria--Structured
Fi nance, Sept. 13, 2013

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

» Jobal Derivative Agreement Criteria, June 24, 2013

* European SME CLO Met hodol ogy And Assunptions, Jan. 10, 2013

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

e @obal CDCs O Pool ed Structured Finance Assets: Mt hodol ogy And
Assunptions, Feb. 21, 2012

* Nonsoverei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunpti ons, June 14, 2011

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

e The Use O Rating-Based Haircuts In Event O Default
Overcol l ateralization Tests For CDOs, March 19, 2008

e Qualification And Treatnent O Current-Pay Obligations In dobal Cash
Fl ow CLGs, July 11, 2007

Rel at ed Research

e Ratings On 30 European CDO And Repack Tranches Pl aced On CreditWatch
Negati ve After Extended Counterparty Renedy Period, Cct. 7, 2015

e Ratings On 16 European CDO Tranches Placed On Credit\Watch Negative After
Expiry O Counterparty Renedy Period, Aug. 18, 2015

e 2015 EMEA Structured Credit Scenario And Sensitivity Analysis, Aug. 6,
2015

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

* European Structured Finance Scenario And Sensitivity Analysis 2014: The
Effects O The Top Five Macroecononic Factors, July 8, 2014

e @obal Structured Finance Scenario And Sensitivity Analysis:
Under st andi ng The Effects OF Macroecononic Factors On Credit Quality,
July 2, 2014

Ratings List

Class (if Rating
Issuer Issue description applicable) to Rating from CUSIP
Phoenix Light SF Ltd. EUR?7.289 bil, US$23.863 bil floating A1 USD BBB+ (sf) AAA (sf)/Watch  71910AAA5
rate notes Neg
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Ratings List (cont.)

Phoenix Light SF Ltd. EUR?7.289 bil, US$23.863 bil floating A2 USD BBB+ (sf) AAA (sf)/Watch
rate notes Neg
Phoenix Light SF Ltd. EUR7.289 bil, US$23.863 bil floating A3 USD BBB+ (sf) A (sf)/Watch
rate notes Neg
Phoenix Light SF Ltd. EUR?7.289 bil, US$23.863 bil floating A3 EUR BBB+ (sf) A (sf)/Watch
rate notes Neg
Harbourmaster CLO 10 B.V. EUR495.8 mil floating-rate notes A2 AA+ (sf)  AA+ (sf)/Watch  41165LAB4
Neg
Harbourmaster Pro-Rata CLO 2 BV.  EUR641 mil fixed- and floating-rate =~ Al VFN AAA (sf) AAA (sf)/Watch
notes Neg
Harbourmaster Pro-Rata CLO 2 B.V. = EUR641 mil fixed- and floating-rate ~ Al AAA (sf)  AAA (sf)/Watch
notes Neg
Harbourmaster Pro-Rata CLO 3 B.V. = EUR612 mil floating-rate notes A1 VFN AAA (sf)  AAA (sf)/Watch
Neg
Harbourmaster Pro-Rata CLO 3 B.V. = EUR612 mil floating-rate notes A1T AAA (sf)  AAA (sf)/Watch
Neg
CM Bancaja 1, Fondo de Titulizacion ~EUR556.2 mil floating-rate notes C A+ (sf) A+ (sf)/Watch
de Activos Neg
FTPYME Bancaja 6, Fondo de EUR1.028 bil mortgage-backed A3(G) A+ (sf) A+ (sf)/Watch
Titulizacion de Activos floating-rate notes Neg

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