STANDARD
APOOR’S

Global Credit Portal

RatingsDirect®

January 18, 2011

EMEA Structured Finance
CreditWatch Actions In Connection
With Revised Counterparty Criteria

EMEA Surveillance Analytics:
Andrea Quirk, London (44) 20-7176-3736; andrea_quirk@standardandpoors.com

Credit Analyst - EMEA Structured Credit:
Amit Sohal, London (44) 20-7176-3845; amit_sohal@standardandpoors.com

Credit Analyst - EMEA RMBS:
Kathleen Gamper, London (44) 20-7176-3876; kathleen_gamper@standardandpoors.com

Credit Analyst - EMEA ABS:
Andrew M Bowyer, CFA, London (44) 20-7176-3761; andrew_bowyer@standardandpoors.com

Credit Analyst - EMEA CMBS:
Mathias Herzog, London (44) 20-7176-3858; mathias_herzog@standardandpoors.com

Table Of Contents

Related Criteria And Research

www.standardandpoors.com/ratingsdirect 1
843667 | 300952475



EMEA Structured Finance CreditWatch Actions
In Connection With Revised Counterparty
Criteria

On Dec. 6, 2010, we updated the criteria we use for assessing counterparty risk (see "Counterparty And Supporting
Obligations Methodology And Assumptions"). Based on our analysis, under the updated criteria we have placed or
kept on CreditWatch negative certain affected EMEA structured finance ratings.

The tables below provide the transaction names, series, and ratings for the affected EMEA transactions. For the
related media release, see "Ratings On 1,981 EMEA Structured Finance Tranches Placed On CreditWatch Negative
After Counterparty Criteria Update," published on Jan. 18, 2011.

Table 1 provides a summary of the affected EMEA transactions. Tables 2 to 5 provide the details of the affected
tranches by asset class: ABS, CMBS, RMBS, and structured credit (including CDOs).

Table 1

Summary 0f The Affected EMEA Transactions

% of rated transactions affected within

Number of classes  Number of transactions asset class

Asset-backed securities (ABS) 220 134 28%

Commercial mortgage-backed securities 297 123 68%
(CMBS)

Residential mortgage-backed securities 987 414 62%
(RMBS)

Structured credit (including CDOs) 477 293 15%
Table 2

EMEA: ABS: List of CreditWatch Negative Placements

Collateral Type/ Rating

Issuer Series Class Segment CuUsIP ISINS Rating to from

Adriatico Finance EUR162.95 mil A ABS Small [T0004389042 AAA AAA (sf)
SMES.rl. asset-backed floating-rate Business (sf)/Watch
notes Loan-Revolving Neg

Agri Securities S.r.l. EUR1.15 bil asset-backed  2006-1-A2 ABS Equipment [T0004137417 AAA AAA (sf)
floating-rate notes series (sf)/Watch
2006-1 Neg

Agri Securities S.r.l. EUR1.014 bil asset-backed A ABS Equipment AAA AAA (sf)
floating-rate notes and (sf)/Watch
unrated notes series 2008 Neg

A-Leasing Finance EUR318 mil asset-backed A ABS Equipment IT0004376395 AAA AAA (sf)
Srl. floating-rate notes series (sf)/Watch
2008-1 Neg

Asset-Backed EUR1.55 bil asset-backed A ABS Auto Loans IT0004562333 AAA AAA (sf)
European floating-rate notes (sf)/Watch
Securitisation Neg

Transaction Four S.r.l.

Asset-Backed EUR1.25 bil asset-backed A ABS Auto Loans XS0232767631 AAA AAA (sf)
European floating-rate notes (sf)/Watch
Securitisation Neg

Transaction Two S.r.l.
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

Atlante Finance S.r.. EUR1.52 bil asset-backed A ABS Equipment [T0004069032 AAA AAA (sf)
floating-rate notes (sf)/Watch
Neg
Atlante Finance Sr.l. EUR1.52 bil asset-backed C ABS Equipment [T0004069057 BB BB (sf)
floating-rate notes (sf)/Watch
Neg
Atlante Finance S.r.l. EUR1.52 hil asset-backed B ABS Equipment ITO004069040 A (sf)/Watch A(sf)
floating-rate notes Neg
Auto ABS EUR1.25 bil asset-backed A ABS Auto Loans FR0010356865 AAA AAA (sf)
Compartiment 2006-1 floating-rate notes (sf)/Watch
Neg
AUTO ABS EUR1.25 bil asset-backed A ABS Auto Loans FR0010413153 AAA AAA (sf)
COMPARTIMENT floating-rate notes (sf)/Watch
2007-1 Neg
AUTO ABS EUR1 bil asset-backed A ABS Auto Loans FR0O010646273 AAA AAA (sf)
COMPARTIMENT floating-rate notes (sf)/Watch
2008-1 Neg
AUTO ABS Srl. EURB68.7 mil asset-backed B ABS Auto Loans ITO004252778 A (sf)/Watch A(sf)
floating rate notes Neg
AUTO ABS Srl. EUR868.7 mil asset-backed A ABS Auto Loans [T0004252760 AAA AAA (sf)
floating rate notes (sf)/Watch
Neg
AyT ANDALUCIA EUR190 mil asset-backed A(G) ABS Small AAA AAA (sf)
FTEMPRESA floating-rate notes Business (sf)/Watch
CAJASOL, FONDO DE Loan-Amortizing Neg
TITULIZACION DE
ACTIVOS
AyT ANDALUCIA EUR190 mil asset-backed A ABS Small AAA AAA (sf)
FTEMPRESA floating-rate notes Business (sf)/Watch
CAJASOL, FONDO DE Loan-Amortizing Neg
TITULIZACION DE
ACTIVOS
Bankinter 2 PYME, EUR8B00 mil asset-backed A2 ABS Small ES0313716013 AAA AAA (sf)
Fondo de Titulizacion floating-rate notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
Bankinter 3 FTPYME, EUR617.4 mil asset-backed A2 ABS Small ES0313273015 AAA AAA (sf)
Fondo de Titulizacion floating-rate notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
Bankinter 3 FTPYME, EURG17.4 mil asset-backed A3 (G) ABS Small ES0313273023 AAA AAA (sf)
Fondo de Titulizacion floating-rate notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
Bankinter 4 FTPYME EUR400 mil floating-rate Al ABS Small ES0313583009 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
Bankinter 4 FTPYME EUR400 mil floating-rate A2 ABS Small ES0313583017 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
Bankinter 4 FTPYME EUR400 mil floating-rate A3 ABS Small ES0313583025 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
BBVA Autos 1 Fondo EUR1 bil floating-rate A ABS Auto Loans ES0314204001 AAA AAA (sf)
de Titulizacion de asset-backed notes (sf)/Watch
Activos Neg
BBVA Autos 2, Fondo EUR1 bil floating-rate A ABS Auto Loans ES0333761007 AAA AAA (sf)
de Titulizacion de asset-backed notes (sf)/Watch
Activos Neg
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Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

BBVA Consumo 1 EUR1.5 bil floating-rate A ABS ES0333763003 AAA AAA (sf)
Fondo de Titulizacion asset-backed notes Consumer-Other (sf)/Watch
de Activos Neg

BBVA Consumo 2 EUR1.5 bil floating-rate A ABS ES0313956007 AAA AAA (sf)
Fondo de Titulizacion asset-backed notes Consumer-Other (sf)/Watch
de Activos Neg

BBVA Empresas 1, EUR1.45 bil floating-rate Al ABS Small ES0313820005 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg

BBVA Empresas 1, EUR1.45 bil floating-rate A2 ABS Small ES0313820013 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg

BBVA Empresas 3, EUR2.6 bil Asset-Backed A ABS ES0313524003 AAA AAA (sf)
Fondo de Titulizacién Floating-Rate Notes Commercial-Other (sf)/Watch
de Activos Neg

BBVA-3 FTPYME, EUR1 bil floating-rate notes A2 (G) ABS Small ES0310110012 AAA AAA (sf)
Fondo de Titulizacion Business (sf)/Watch
de Activos Loan-Amortizing Neg

BBVA-4 PYME Fondo EUR1.25 bil A2 ABS Small ES0370458012 AAA AAA (sf)
de Titulizacion de mortgage-backed Business (sf)/Watch
Activos floating-rate notes Loan-Amortizing Neg

BBVA-8 FTPYME EUR1.1 bil floating-rate Al ABS Small ES0370462006 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg

BBVA-8 FTPYME EUR1.1 bil floating-rate A2(G) ABS Small ES0370462014 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg

CARS ALLIANCE EUR2.324 bil asset-backed Al ABS Auto Loans FR0010385625 AAA AAA (sf)
AUTO LOANS floating-rate notes (sf)/Watch
FRANCE FCC Neg

CARS ALLIANCE EUR2.324 bil asset-backed B ABS Auto Loans FR0010385633 A (sf)/Watch A(sf)
AUTO LOANS floating-rate notes Neg

FRANCE FCC

Chapel 2003-I B.V. EURT1 bil floating-rate A ABS XS0179679328 AAA AAA

asset-backed notes Consumer-Other (sf)/Watch  (sf)/Watch

Neg Neg

Chapel 2007 B.V. EUR710.7 mil asset-backed C ABS XS0287351463 AA AA

floating-rate notes and Consumer-Other (sf)/Watch  (sf)/Watch

excess-spread backed notes Neg Neg

Chapel 2007 B.V. EUR710.7 mil asset-hacked Al ABS XS0287346976 AAA AAA

floating-rate notes and Consumer-Other (sf)/Watch  (sf)/Watch

excess-spread backed notes Neg Neg

Chapel 2007 B.V. EUR710.7 mil asset-bhacked A2 ABS XS0291271319 AAA AAA

floating-rate notes and Consumer-Other (sf)/Watch  (sf)/Watch

excess-spread backed notes Neg Neg

Chapel 2007 B.V. EUR710.7 mil asset-backed B ABS XS0287349566 AAA AAA

floating-rate notes and Consumer-Other (sf)/Watch  (sf)/Watch

excess-spread backed notes Neg Neg

Chester Asset £250 mil fixed- and A ABS Credit XS0171969362 AAA AAA (sf)
Receivables Dealings floating-rate asset-backed Card-Bankcard (sf)/Watch
2003-B PLC notes Neg

Chester Asset EUR350 mil class A Al ABS Credit XS0348406108 AAA AAA (sf)
Receivables Dealings asset-backed floating-rate Card-Other (sf)/Watch
Issuer Ltd. notes series 2008-A1 Neg
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

CIBELES Il FTPYME, EUR500 mil floating-rate BCA ABS Small ES0325593012 AA+ AA+ (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
CIBELES Il FTPYME, EUR500 mil floating-rate BSA ABS Small ES0325593020 AA+ AA+ (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
CLARIS LEASE EUR449.4 mil asset-backed A ABS Equipment [TO004486871 AAA AAA (sf)
FINANCE 2009 S.R.L. floating-rate notes (sf)/Watch
Neg
CLARIS LEASE EUR449.4 mil asset-backed B ABS Equipment IT0004486889 A (sf)/Watch A(sf)
FINANCE 2009 S.R.L. floating-rate notes Neg
CM Bancaja 1, Fondo EURbS56.2 mil floating-rate A ABS Small ES0379349006 AA+ AA+ (sf)
de Titulizacion de notes Business (sf)/Watch
Activos Loan-Amortizing Neg
CM Bancaja 1, Fondo EURbS56.2 mil floating-rate D ABS Small ES0379349030 B- (sf)/Watch B- (sf)
de Titulizacion de notes Business Neg
Activos Loan-Amortizing
CM Bancaja 1, Fondo EUR556.2 mil floating-rate C ABS Small ES0379349022 BB- BB- (sf)
de Titulizacion de notes Business (sf)/Watch
Activos Loan-Amortizing Neg
CM Bancaja 1, Fondo EUR556.2 mil floating-rate B ABS Small £S0379349014 BBB- BBB- (sf)
de Titulizacion de notes Business (sf)/Watch
Activos Loan-Amortizing Neg
Compagnia EUR952.69 mil B ABS ITO004159742 A (sf)/Watch A(sf)
Finanziaria 1 S.r.l. asset-backed floating-rate Consumer-Other Neg
notes series 2007
Compagnia EUR952.69 mil A ABS [T0004159692 AAA AAA (sf)
Finanziaria 1 S.r.l. asset-backed floating-rate Consumer-Other (sf)/Watch
notes series 2007 Neg
Compagnia EUR952.69 mil C ABS [T0004159759 BBB BBB (sf)
Finanziaria 1 S.r.l. asset-backed floating-rate Consumer-Other (sf)/Watch
notes series 2007 Neg
Cordusio SME 2008-1 EUR481.646 mil B ABS Small XS0405882480 A (sf)/Watch A
Ltd. floating-rate credit-linked Business Neg (sf)/Watch
notes Loan-Revolving Neg
Cordusio SME 2008-1 EUR481.646 mil A ABS Small XS0405882308 AA AA
Ltd. floating-rate credit-linked Business (sf)/Watch  (sf)/Watch
notes Loan-Revolving Neg Neg
Cumbernauld Funding £600 mil asset-backed A 2nd Part ABS Credit AAA AAA (sf)
No. 3 PLC fixed-rate notes series Card-Bankcard (sf)/Watch
2006-1 Neg
Cumbernauld Funding £600 mil asset-backed A 3rd Part ABS Credit XS0242571858 AAA AAA (sf)
No. 3 PLC fixed-rate notes series Card-Bankcard (sf)/Watch
2006-1 Neg
Curzon Funding Ltd. US$10 mil floating-rate ABS Other XS0296758211 AAA AAA (sf)
notes series 2007-1 (sf)/Watch
Neg
Delamare Cards MTN £1.049 bil asset-backed A ABS Credit XS0396463159 AAA AAA (sf)
Issuer PLC floating-rate notes series Card-Other (sf)/Watch
2008-1A Neg
Dolomiti Finance S.r.l.  EUR243.5 mil Class A asset A ABS [T0004484470 AAA AAA (sf)
backed floating-rate notes Commercial-Other (sf)/Watch
series 2009-1 Neg
Dolomiti Finance S.r.l.  EUR408.45 mil asset backed A ABS Auto Leases [T0004520414 AAA AAA (sf)
floating-rate notes series (sf)/Watch
2009-2 Neg
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

EDT FTPYME PASTOR EUR520 mil floating-rate Al ABS Small ES0328421005 AAA AAA (sf)
3, FONDO DE notes Business (sf)/Watch
TITULIZACION DE Loan-Amortizing Neg
ACTIVOS
EDT FTPYME PASTOR EUR520 mil floating-rate A2 (G) ABS Small £S0328421013 AAA AAA (sf)
3, FONDO DE notes Business (sf)/Watch
TITULIZACION DE Loan-Amortizing Neg
ACTIVOS
EDT FTPYME PASTOR EUR520 mil floating-rate B ABS Small £S0328421021 AAA AAA (sf)
3, FONDO DE notes Business (sf)/Watch
TITULIZACION DE Loan-Amortizing Neg
ACTIVOS
EMILRO Collection EUR100 mil Asset-Backed A3 ABS Trade [T0004513500 AAA AAA (sf)
Services S.r.l. Floating-Rate Notes Receivables (sf)/Watch
Neg
EMILRO Collection EUR100 mil Asset-Backed A2 ABS Trade IT0004513518 AAA AAA (sf)
Services S.r.l. Floating-Rate Notes Receivables (sf)/Watch
Neg
EMILRO Collection EUR100 mil Asset-Backed Al ABS Trade [T0004513492 AAA AAA (sf)
Services S.r.l. Floating-Rate Notes Receivables (sf)/Watch
Neg
EMILRO Collection EUR100 mil Asset-Backed A4 ABS Trade [T0004513484 AAA AAA (sf)
Services S.r.l. Floating-Rate Notes Receivables (sf)/Watch
Neg
Empresas Banesto 1, EURZ bil floating-rate notes A2 ABS Small ES0330866015 AAA AAA (sf)
Fondo de Titulizacion Business (sf)/Watch
de Activos Loan-Amortizing Neg
Empresas Banesto 2, EURZ bil floating-rate notes A ABS Small ES0330861008 AAA AAA (sf)
Fondo de Titulizacion Business (sf)/Watch
de Activos Loan-Amortizing Neg
Empresas Banesto 3, EUR2.3 bil asset-backed A ABS Small £S0330862006 AAA AAA (sf)
Fondo de Titulizacion floating-rate notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
Epic (Barchester) PLC £572 mil commercial A ABS New XS0274118198 AAA AAA (sf)
mortgage-backed Assets-Other (sf)/Watch
floating-rate notes Neg
FCC Retail ABS EUR3.4 bil asset-backed A ABS AAA AAA (sf)
Finance Compartiment floating-rate notes Consumer-Other (sf)/Watch
Noria 2008 Neg
FCC Surf EUR750 mil floating-rate Al ABS Synthetic AA+ AA+ (sf)
partly-paid notes (sf)/Watch
Neg
FCC Surf EUR750 mil floating-rate A2 ABS Synthetic AA+ AA+ (sf)
partly-paid notes (sf)/Watch
Neg
FCT GINKGO EUR3.802 bil (excluding A ABS Auto Loans AAA AAA (sf)
CONSUMER FINANCE EUR300 residual notes) (sf)/Watch
Compartment Ginkgo asset-backed floating-rate Neg
Consumer Finance notes series 2009-1
2009-1
FCT ONEYCORD EUR580.036 mil A ABS Credit AAA AAA (sf)
asset-backed floating-rate Card-Other (sf)/Watch
notes Neg
FCT Red & Black EUR2.685 bil asset-backed A ABS AAA AAA (sf)
Consumer 2008-1 floating-rate notes Consumer-Other (sf)/Watch
Neg
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

FONCAIXA EUR500 mil floating-rate AS ABS Equipment ES0364815003 AAA AAA (sf)
ANDALUCIA notes (sf)/Watch

FTEMPRESA 1, Neg

FONDO DE

TITULIZACION DE

ACTIVOS

FONCAIXA EUR500 mil floating-rate AG ABS Equipment ES0364815011 AAA AAA (sf)
ANDALUCIA notes (sf)/Watch

FTEMPRESA 1, Neg

FONDO DE

TITULIZACION DE

ACTIVOS

Foncaixa FTGENCAT EUR1.027 bil floating-rate AS ABS Small ES0337782009 AAA AAA (sf)
5, Fondo de note Business (sf)/Watch

Titulizacién de Activos Loan-Revolving Neg

Foncaixa FTGENCAT EUR1.027 bil floating-rate AG ABS Small ES0337782017 AAA AAA (sf)
5, Fondo de note Business (sf)/Watch

Titulizacién de Activos Loan-Revolving Neg

Foncaixa FTGENCAT EUR768.8 mil floating-rate AS ABS Small ES0337773008 AAA AAA (sf)
6, Fondo de notes Business (sf)/Watch

Titulizacion de Activos Loan-Amortizing Neg

Foncaixa FTGENCAT EUR768.8 mil floating-rate AG ABS Small ES0337773016 AAA AAA (sf)
6, Fondo de notes Business (sf)/Watch

Titulizacion de Activos Loan-Amortizing Neg

Foncaixa FTGENCAT EUR1 bil asset-backed AS ABS Equipment ES0337663001 AA+ AA+ (sf)
7, Fondo de floating-rate notes (sf)/Watch

Titulizacion de Activos Neg

Foncaixa FTGENCAT EUR1 bil asset-backed AG ABS Equipment ES0337663019 AA+ AA+ (sf)
7, Fondo de floating-rate notes (sf)/Watch

Titulizacion de Activos Neg

Foncaixa FTPYME 2, EUR1.176 bil floating-rate AS ABS Small ES0337774006 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch

de Activos Loan-Amortizing Neg

Foncaixa FTPYME 2, EUR1.176 bil floating-rate AG ABS Small ES0337774014 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch

de Activos Loan-Amortizing Neg

Fondo de Titulizacion EUR2.04 bil floating-rate A ABS Auto Loans ES0337709002 AAA AAA (sf)
de Activos Santander notes (sf)/Watch

Consumer Spain Auto Neg

0741

Fondo de Titulizacion EURZ2.954 bil floating-rate A2 ABS Small ES0338058011 AAA AAA (sf)
de Activos Santander notes Business (sf)/Watch

Empresas 2 Loan-Amortizing Neg

Fondo de Titulizacion EUR3.546 bil floating-rate A2 ABS Small ES0337710018 AAA AAA (sf)
de Activos Santander notes Business (sf)/Watch

Empresas 3 Loan-Amortizing Neg

Fondo de Titulizacion EUR3.546 bil floating-rate A3 ABS Small ES0337710026 AAA AAA (sf)
de Activos Santander notes Business (sf)/Watch

Empresas 3 Loan-Amortizing Neg

Fondo de Titulizacion EUR3.586 bil floating-rate Al ABS Other ES0337944005 AAA AAA (sf)
de Activos Santander notes (sf)/Watch

Empresas 4 Neg

Fondo de Titulizacion EUR3.586 bil floating-rate A2 ABS Other ES0337944013 AAA AAA (sf)
de Activos Santander notes (sf)/Watch

Empresas 4 Neg
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

Fondo de Titulizacion EUR3.586 bil floating-rate A3 ABS Other ES0337944021 AAA AAA (sf)
de Activos Santander notes (sf)/Watch
Empresas 4 Neg
Fondo de Titulizacion EUR2.22 bil asset-backed A ABS Small ES0338123005 AAA AAA (sf)
de Activos Santander floating-rate notes Business (sf)/Watch
Empresas 7 Loan-Amortizing Neg
Fondo de Titulizacion EUR1.8 bil floating-rate A ABS Small ES0338048004 AAA AAA (sf)
de Activos, FTPYME notes Business (sf)/Watch
Santander 2 Loan-Amortizing Neg
Fondo de Titulizacion EUR1.8 bil floating-rate B(G) ABS Small £ES0338048012 AAA AAA (sf)
de Activos, FTPYME notes Business (sf)/Watch
Santander 2 Loan-Amortizing Neg
Fondo de Titulizacion ~ EUR1 bil floating-rate notes A2 ABS Small ES0372260010 AAA AAA (sf)
de Activos, PYMES Business (sf)/Watch
Banesto 2 Loan-Amortizing Neg
FTPYME Bancaja 3, EUR900 mil floating-rate A3 (G) ABS Small ES0304501028 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
FTPYME Bancaja 6, EUR1.028 bil floating-rate A2 ABS Small ES0339735013 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
FTPYME Bancaja 6, EUR1.028 bil floating-rate A3(G) ABS Small £S0339735021 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
FTPYME TDA CAM 4, EUR1.529 bil floating-rate A2 ABS Small ES0339759013 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
FTPYME TDA CAM 4, EUR1.529 bil floating-rate A3(CA) ABS Small £S0339759021 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
FTPYME TDA EUR500 mil floating-rate 1CA ABS Small ES0339844005 AAA AAA (sf)
Sabadell 2, Fondo de notes Business (sf)/Watch
Titulizacion de Activos Loan-Revolving Neg
FTPYME TDA EUR500 mil floating-rate 1SA ABS Small £S0339844013 AAA AAA (sf)
Sabadell 2, Fondo de notes Business (sf)/Watch
Titulizacion de Activos Loan-Revolving Neg
GAMMA Sociedade EUR411.189 mil A ABS XS0527225196 AAA AAA
de Titularizacao de asset-backed floating rate Consumer-Other (sf)/Watch  (sf)/Watch
Creditos, S.A. notes (of which €28.7 Neg Neg
million subordinated notes)
GC FTPYME PASTOR EUR800 mil floating-rate BG ABS Small ES0341168013 AA AA (sf)
2, Fondo de notes Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
GC FTPYME PASTOR EUR800 mil floating-rate BS ABS Small ES0341168021 AA AA (sf)
2, Fondo de notes Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
GC FTPYME PASTOR EURBO0 mil floating-rate C ABS Small ES0341168039 AAA AAA (sf)
2, Fondo de notes Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
GC FTPYME PASTOR EURB30 mil asset-backed A2 ABS Small £S0332233016 AAA AAA (sf)
4, Fondo de floating-rate notes Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
GC FTPYME PASTOR EURB30 mil asset-backed A3(G) ABS Small £S0332233024 AAA AAA (sf)
4, Fondo de floating-rate notes Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

GC FTPYME EUR1 bil floating-rate notes A2 ABS Small ES0341099010 AAA AAA (sf)
SABADELL 6, Fondo Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
GC FTPYME EUR1 bil floating-rate notes A3(G) ABS Small ES0341099028 AAA AAA (sf)
SABADELL 6, Fondo Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
GC FTPYME Sabadell ~ EUR1 bil floating rate notes A1(G) ABS Small £ES0341100008 AAA AAA (sf)
8, Fondo de Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
GC FTPYME Sabadell ~ EUR1 bil floating rate notes A2(G) ABS Small ES0341100016 AAA AAA (sf)
8, Fondo de Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
GC FTPYME Sabadell ~ EUR?1 bil floating rate notes A3 ABS Small ES0341100024 AAA AAA (sf)
8, Fondo de Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
GC Sabadell EUR1 bil floating-rate notes A2 ABS Equipment £ES0316875014 AAA AAA (sf)
Empresas 2, Fondo de (sf)/Watch
Titulizacion de Activos Neg
Geldilux-TS-2008 S.A. EUR1.493 bil secured ASS ABS Small AAA AAA (sf)
floating-rate notes Business (sf)/Watch
Loan-Amortizing Neg
Geldilux-TS-2008 S.A. EUR1.493 bil secured Al ABS Small XS0373753499 AAA AAA (sf)
floating-rate notes Business (sf)/Watch
Loan-Amortizing Neg
Geldilux-TS-2008 S.A. EUR1.493 bil secured A2 ABS Small XS0381147601 AAA AAA (sf)
floating-rate notes Business (sf)/Watch
Loan-Amortizing Neg
Golden Bar EUR500 mil A ABS IT0003764062 AAA AAA (sf)
(Securitisation) S.r.l. limited-recourse Consumer-Other (sf)/Watch
asset-backed floating-rate Neg
notes series 2 2004
Golden Bar EUR700 mil A ABS IT0003956403 AAA AAA (sf)
(Securitisation) S.r.. limited-recourse Consumer-Other (sf)/Watch
asset-backed floating-rate Neg
notes series 3 2006
Golden Bar EUR700 mil A ABS [T0004174022 AAA AAA (sf)
(Securitisation) S.r.l. limited-recourse Consumer-Other (sf)/Watch
asset-backed floating-rate Neg
notes series 4 2007
Golden Bar EUR700 mil A ABS IT0004338817 AAA AAA (sf)
(Securitisation) S.r.. limited-recourse Consumer-Other (sf)/Watch
asset-backed floating-rate Neg
notes series 1 2008
Golden Bar EURB00 mil limited recourse A ABS [T0004561012 AAA AAA (sf)
(Securitisation) S.r.l. asset-backed notes series 1 Consumer-Other (sf)/Watch
2009 GB IV Neg
Honours PLC £418.2 mil asset-backed A1 ABS Student Loans XS0273149962 AAA AAA (sf)
floating-rate notes series 2 (sf)/Watch
Neg
Honours PLC £418.2 mil asset-backed A2 ABS Student Loans XS0273152677 AAA AAA (sf)
floating-rate notes series 2 (sf)/Watch
Neg
Housing Association £192.27 mil secured D ABS New XS0073407537  AAA/Watch AAA
Funding PLC loan-backed notes Assets-Other Neg
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

Housing Association £192.27 mil secured C ABS New XS0083923820  AAA/Watch AAA
Funding PLC loan-backed notes Assets-Other Neg
Housing Association £192.27 mil secured B ABS New XS0134025583  AAA/Watch AAA
Funding PLC loan-backed notes Assets-Other Neg
Housing Association £192.27 mil secured A ABS New XS0222506395  AAA/Watch AAA
Funding PLC loan-backed notes Assets-Other Neg
IM BANCO POPULAR  EUR2 bil floating-rate notes A(G) ABS Small ES0347847016 AAA AAA (sf)
FTPYME 1, Fondo de Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
IM FTGENCAT EUR350 mil floating-rate Al ABS Small ES0347568000 AAA AAA (sf)
Sabadell 3, Fondo de notes Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
IM FTGENCAT EUR500 mil floating-rate Al ABS Small ES0347554000 AAA AAA (sf)
SABADELL 4, Fondo notes Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
IM FTGENCAT EUR500 mil floating-rate A2 (G) ABS Small ES0347554018 AAA AAA (sf)
SABADELL 4, Fondo notes Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
IM FTPYME EURB0O0 mil floating-rate 1CA ABS Small ES0347853014 AAA AAA (sf)
SABADELL 3, Fondo notes Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
IM FTPYME EUR1 bil floating-rate notes Al ABS Small ES0347526008 AAA AAA (sf)
SABADELL 7 Fondo de Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
IM FTPYME EUR1 bil floating-rate notes A2 (G) ABS Small ES0347526016 AAA AAA (sf)
SABADELL 7 Fondo de Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
IM GRUPO BANCO EUR1.832 bil floating-rate B ABS Small ES0347843023 AA- AA- (sf)
POPULAR EMPRESAS notes Business (sf)/Watch
1, Fondo de Loan-Amortizing Neg
Titulizacion de Activos
IM GRUPO BANCO EUR1.832 bil floating-rate A2 ABS Small ES0347843015 AAA AAA (sf)
POPULAR EMPRESAS notes Business (sf)/Watch
1, Fondo de Loan-Amortizing Neg
Titulizacion de Activos
IM GRUPO BANCO EUR2.03 bil floating-rate A3 ABS Small ES0347844021 AAA AAA (sf)
POPULAR FTPYME |, notes Business (sf)/Watch
Fondo de Titulizacion Loan-Amortizing Neg
de Activos
IM GRUPO BANCO EUR2.03 bil floating-rate Ad ABS Small ES0347844039 AAA AAA (sf)
POPULAR FTPYME |, notes Business (sf)/Watch
Fondo de Titulizacion Loan-Amortizing Neg
de Activos
IM GRUPO BANCO EUR2.03 bil floating-rate A5(G) ABS Small ES0347844047 AAA AAA (sf)
POPULAR FTPYME |, notes Business (sf)/Watch
Fondo de Titulizacion Loan-Amortizing Neg
de Activos
IM GRUPO BANCO EUR2.039 bil floating-rate A2 ABS Small ES0347786016 AAA AAA (sf)
POPULAR FTPYME II, notes Business (sf)/Watch
Fondo de Titulizacion Loan-Amortizing Neg
de Activos
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)
IM GRUPO BANCO EUR2.039 bil floating-rate A3(G) ABS Small ES0347786024 AAA AAA (sf)
POPULAR FTPYME II, notes Business (sf)/Watch
Fondo de Titulizacion Loan-Amortizing Neg
de Activos
IM SABADELL EUR1 bil floating-rate notes Al ABS Small ES0347788004 AAA AAA (sf)
EMPRESAS 1, Fondo Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
IM SABADELL EUR1 bil floating-rate notes A2 ABS Small ES0347788012 AAA AAA (sf)
EMPRESAS 1, Fondo Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
IM SABADELL EUR900 mil asset-backed Al ABS Small £S0349050007 AAA AAA (sf)
EMPRESAS 5, Fondo floating-rate notes Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
IM SABADELL EUR900 mil asset-backed A2 ABS Small ES0349050015 AAA AAA (sf)
EMPRESAS 5, Fondo floating-rate notes Business (sf)/Watch
de Titulizacion de Loan-Amortizing Neg
Activos
IM TERRASSA 1 EUR320 mil floating-rate A(G) ABS Small ES0347863005 AAA AAA (sf)
FTGENCAT, Fondo de notes Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
talease Finance SpA EUR908.973 mil B ABS Equipment IT0003684096 A+ A+ (sf)
asset-backed floating-rate (sf)/Watch
notes series 2004-1 Neg
[talease Finance SpA EUR908.973 mil A2 ABS Equipment IT0003684088 AAA AAA (sf)
asset-backed floating-rate (sf)/Watch
notes series 2004-1 Neg
[talease Finance SpA EUR811.43 mil A2 ABS Equipment IT0003827539 AAA AAA (sf)
asset-backed floating-rate (sf)/Watch
notes series 2005-1 Neg
[talfinance EUR1.043 bil asset-backed A ABS Equipment [T0004361280 AAA AAA (sf)
Securitisation Vehicle floating-rate notes series (sf)/Watch
25l 2008-1 Neg
[talfinance EUR1.376 bil asset-backed A ABS Equipment [T0004452469 AAA AAA (sf)
Securitisation Vehicle floating-rate notes series (sf)/Watch
2Srl. 2009-1-A Neg
Italfinance EUR1.128 bil asset-backed A ABS Equipment IT0003963359 AAA AAA (sf)
Securitisation Vehicle floating-rate notes series (sf)/Watch
Sl 2005-1 Neg
Jump S.rl. EUR400 mil A ABS IT0O004125636 AAA AAA (sf)
limited-recourse Consumer-Other (sf)/Watch
asset-backed floating-rate Neg
notes series 2-2006
Jump Sirl. EUR572.642 mil A ABS [T0003834386 AAA AAA (sf)
limited-recourse Consumer-Other (sf)/Watch
asset-backed floating-rate Neg
notes series 1-2005
Leasetotta No.1 Ltd. EUR1.365 bil floating rate A ABS Auto Leases XS0424151461 AAA AAA
notes and variable rate (sf)/Watch  (sf)/Watch
notes Neg Neg
Leasimpresa Finance EUR1.016 bil asset-backed 1-A ABS Equipment [T0004123722 AAA AAA (sf)
Srl. floating-rate notes series (sf)/Watch
2006 Neg
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Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Lusitano SME No. 1 EUR871.233 mil A ABS Small XS0272317990 AAA AAA
PLC asset-backed floating-rate Business (sf)/Watch ~ (sf)/Watch
notes Loan-Amortizing Neg Neg
Madrid Consumo I, EURG625 mil floating rate A ABS ES0358893008 AAA AAA (sf)
Fondo de Titulizacién notes Consumer-Other (sf)/Watch
de Activos Neg
Madrid Empresas | EUR780 mil floating-rate A ABS Small ES0358931006 AAA AAA (sf)
Fondo de Titulizacion notes Business (sf)/Watch
de Activos Loan-Amortizing Neg
Madrid FTPYME |, EUR1.135 bil floating-rate Al ABS ES0358932004 AAA AAA (sf)
Fondo de Titulizacion notes Commercial-Other (sf)/Watch
de Activos Neg
Madrid FTPYME |, EUR1.135 bil floating-rate A2 (G) ABS £S0358932012 AAA AAA (sf)
Fondo de Titulizacion notes Commercial-Other (sf)/Watch
de Activos Neg
Mitchells & Butlers £2.505 bil, US$837.5 mil AIN ABS New XS0267227212 AA AA (sf)
Finance PLC fixed- and floating-rate Assets-Other (sf)/Watch
asset-backed notes Neg
(Including £1.105 billion
floating-rate asset-backed
notes tap and refinancing)
Mitchells & Butlers £2.505 bil, US$837.5 mil AN ABS New XS0267227212 AA AA (sf)
Finance PLC fixed- and floating-rate Assets-Other (sf)/Watch (SPUR)
asset-backed notes Neg (SPUR)
(Including £1.105 billion
floating-rate asset-backed
notes tap and refinancing)
Mitchells & Butlers £2.505 bil, US$837.5 mil A2 ABS New XS0179133953 AA AA (sf)
Finance PLC fixed- and floating-rate Assets-Other (sf)/Watch
asset-backed notes Neg
(Including £1.105 billion
floating-rate asset-backed
notes tap and refinancing)
Mitchells & Butlers £2.505 bil, US$837.5 mil A2 ABS New XS0179133953 AA AA (sf)
Finance PLC fixed- and floating-rate Assets-Other (sf)/Watch (SPUR)
asset-backed notes Neg (SPUR)
(Including £1.105 billion
floating-rate asset-backed
notes tap and refinancing)
Mitchells & Butlers £2.505 bil, US$837.5 mil A3N ABS New XS0267229267 AA AA (sf)
Finance PLC fixed- and floating-rate Assets-Other (sf)/Watch
asset-backed notes Neg
(Including £1.105 billion
floating-rate asset-bhacked
notes tap and refinancing)
Mitchells & Butlers £2.505 bil, US$837.5 mil A3N ABS New XS0267229267 AA AA (sf)
Finance PLC fixed- and floating-rate Assets-Other (sf)/Watch (SPUR)
asset-backed notes Neg (SPUR)
(Including £1.105 billion
floating-rate asset-backed
notes tap and refinancing)
Mitchells & Butlers £2.505 bil, US$837.5 mil Ad ABS New XS0267230943 AA AA (sf)
Finance PLC fixed- and floating-rate Assets-Other (sf)/Watch
asset-backed notes Neg
(Including £1.105 billion
floating-rate asset-backed
notes tap and refinancing)
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Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Mitchells & Butlers £2.505 bil, US$837.5 mil A4 ABS New XS0267230943 AA AA (sf)
Finance PLC fixed- and floating-rate Assets-Other (sf)/Watch (SPUR)
asset-backed notes Neg (SPUR)
(Including £1.105 billion
floating-rate asset-bhacked
notes tap and refinancing)
Nepri Finance S.r.l. EUR488.25 mil  2010-1-A ABS [T0004583073 AAA AAA (sf)
asset-backed notes Series Commercial-Other (sf)/Watch
2010-1 Neg
NOVA Finance No. 4 EUR732.6 mil asset-backed B ABS XS0336207724 AA+ AA+
Ltd. floating-rate, non Consumer-Other (sf)/Watch  (sf)/Watch
asset-backed floating rate Neg Neg
and non asset-backed notes
NOVA Finance No. 4 EUR732.6 mil asset-backed A ABS XS0336207567 AAA AAA
Ltd. floating-rate, non Consumer-Other (sf)/Watch  (sf)/Watch
asset-backed floating rate Neg Neg
and non asset-backed notes
OnTheCards ZAR8.59 bil (including A3 ABS Credit ZAG000070269 zaAAA  zaAAA (sf)
Investments Il further issuance) Card-Retail (sf)/Watch
(Proprietary) Ltd. asset-backed floating-rate Neg
notes
OnTheCards ZAR8.59 bil (including AUO1 ABS Credit zaAAA  zaAAA (sf)
Investments || further issuance) Card-Retail (sf)/Watch
(Proprietary) Ltd. asset-backed floating-rate Neg
notes
OnTheCards ZAR8.59 bil (including AB ABS Credit zaAAA  zaAAA (sf)
Investments || further issuance) Card-Retail (sf)/Watch
(Proprietary) Ltd. asset-backed floating-rate Neg
notes
OnTheCards ZAR8.59 bil (including A5 ABS Credit zaAAA  zaAAA (sf)
Investments || further issuance) Card-Retail (sf)/Watch
(Proprietary) Ltd. asset-backed floating-rate Neg
notes
OnTheCards ZAR8.59 bil (including A7 ABS Credit ZAG000079054 zaAAA  zaAAA (sf)
Investments Il further issuance) Card-Retail (sf)/Watch
(Proprietary) Ltd. asset-backed floating-rate Neg
notes
OnTheCards ZAR8.59 bil (including A8 ABS Credit ZAG000079062 zaAAA  zaAAA (sf)
Investments || further issuance) Card-Retail (sf)/Watch
(Proprietary) Ltd. asset-backed floating-rate Neg
notes
OnTheCards ZAR8.59 bil (including A10 ABS Credit ZAG000079088 zaAAA  zaAAA (sf)
Investments || further issuance) Card-Retail (sf)/Watch
(Proprietary) Ltd. asset-backed floating-rate Neg
notes
Pharma Finance 2 EUR137 mil asset-backed A ABS Equipment [T0003940043 AAA AAA (sf)
Sl floating-rate notes (sf)/Watch
Neg
Pharma Finance S.r.I. EUR105.35 mil A ABS Equipment [T0004401821 AAA AAA (sf)
asset-backed floating-rate (sf)/Watch
notes series 2008 Neg
Pisti 2010-1 PLC EUR956.3 mil Asset-Backed A ABS Credit XS0488712679 A (sf)/Watch A
Fixed and Floating-Rate Card-Other Neg (sf)/Watch
Notes Series 2010-1 Neg
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Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Red & Black EUR1.928 bil Asset-Backed A ABS Auto Loans [T0004504541 AAA AAA (sf)
Consumer Italy S.r.l. Floating-Rate Notes and (sf)/Watch
EUR 373.35 Million Neg
Asset-Backed Fixed Rate
and Additional Return
Notes
SAGRES Sociedade EUR206.1 mil asset-backed A ABS Auto Leases XS0405712646 AA AA
de Titularizacao de floating-rate notes and (sf)/Watch  (sf)/Watch
Creditos, S.A. subordinated notes (Chaves Neg Neg
Funding No.5)
SAGRES Sociedade EUR616.57 mil B ABS Small XS0276892642 AA AA
de Titularizacao de asset-backed floating-rate Business (sf)/Watch  (sf)/Watch
Creditos, S.A. securitisation notes (Chaves Loan-Revolving Neg Neg
SME CLO No. 1)
SAGRES Sociedade EUR616.57 mil A ABS Small XS0276890273 AAA AAA
de Titularizacao de asset-backed floating-rate Business (sf)/Watch  (sf)/Watch
Creditos, S.A. securitisation notes (Chaves Loan-Revolving Neg Neg
SME CLO No. 1)
SAGRES Sociedade EUR500.01 mil A ABS Small XS0216212000 AAA AAA
de Titularizacao de asset-backed floating-rate Business (sf)/Watch  (sf)/Watch
Creditos, S.A. securitisation notes (Douro Loan-Revolving Neg Neg
SME, Series 1)
Santander Empresas EUR3.1 bil floating-rate A2 ABS Small ES0382041012 AAA AAA (sf)
1, Fondo de notes Business (sf)/Watch
Titulizacion de Activos Loan-Amortizing Neg
Scandinavian EUR175.7 mil asset-backed B ABS XS0256982660 AA AA (sf)
Consumer Loans Ltd. floating-rate notes Consumer-Other (sf)/Watch
Neg
Scandinavian EUR175.7 mil asset-backed A ABS XS0256982314 AAA AAA (sf)
Consumer Loans Ltd. floating-rate notes Consumer-Other (sf)/Watch
Neg
Silk Finance No.3 Ltd., ~ EUR841.9 mil Floating rate A ABS Auto Loans XS0443764401 AAA AAA
Silk Finance No.3 Ltd. notes due (sf)/Watch  (sf)/Watch
Neg Neg
Societa di EURS bil asset-backed 9 ABS IT0003953376 AAA AAA (sf)
Cartolarizzazione dei floating-rate notes Non-Performing (sf)/Watch
Crediti INPS - S.C.C.I. Neg
SpA
Societa di EURD bil asset-backed 10 ABS IT0003953384 AAA AAA (sf)
Cartolarizzazione dei floating-rate notes Non-Performing (sf)/Watch
Crediti INPS - S.C.C.I. Neg
SpA
Societa di EUR539.33 mil ABS Small IT0003604771 AAA AAA (sf)
Cartolarizzazione asset-backed floating-rate Business (sf)/Watch
[taliana Crediti a.r.l. notes Loan-Amortizing Neg
Societa di EUR1.279 bil asset-backed A2 ABS Small IT0003731426 AAA AAA (sf)
Cartolarizzazione floating-rate notes series Business (sf)/Watch
[taliana Crediti a.r.l. 2004 Loan-Amortizing Neg
SPLIT2 Surl. EUR1.805 bil asset-backed B ABS Equipment IT0003763890 AA AA (sf)
floating-rate notes (sf)/Watch
Neg
SPLIT 2 S.rl. EUR1.805 bil asset-backed A ABS Equipment IT0003763882 AAA AAA (sf)
floating-rate notes (sf)/Watch
Neg
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EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)
Sunrise S.r.l. EUR1.014 bil A ABS [T0004068836 AAA AAA (sf)
limited-recourse Consumer-Other (sf)/Watch
asset-backed floating-rate Neg
notes due 2030 series 1
2006
Sunrise S.r.l. EUR507.25 mil A ABS IT0004232598 AAA AAA (sf)
limited-recourse Consumer-Other (sf)/Watch
asset-backed floating-rate Neg
notes series 2 2007
Sunrise S.r.l. EUR2.55 bil Class A A ABS AAA AAA (sf)
Limited-Recourse Consumer Consumer-Other (sf)/Watch
Loan-Backed Floating-Rate Neg
Notes And EUR 637.4
Million Class J
Limited-Recourse Consumer
Loan-Backed Variable-Rate
Notes
Talisman-2 (Priory) £375.05 mil commercial B ABS New XS0237962799 AA AA (sf)
Finance PLC mortgage-backed Assets-Other (sf)/Watch
floating-rate notes Neg
Talisman-2 (Priory) £375.05 mil commercial A ABS New XS0237961809 AAA AAA (sf)
Finance PLC mortgage-backed Assets-Other (sf)/Watch
floating-rate notes Neg
Talisman-2 (Priory) £375.05 mil commercial X ABS New XS0237962104 AAA AAA (sf)
Finance PLC mortgage-backed Assets-Other (sf)/Watch
floating-rate notes Neg
TDA EMPRESAS 2, EUR200 mil asset backed A ABS New ES0377105004 AAA AAA (sf)
Fondo de Titulizacion notes due Assets-Other (sf)/Watch
de Activos Neg
TDA, Empresas Pastor ~ EUR568.7 mil asset-backed A ABS Small ES0377956000 AA AA (sf)
5, Fondo de floating-rate and Business (sf)/Watch
Titulizacion de Activos floating-rate notes Loan-Amortizing Neg
Telereal £10.273 bil fixed- and A3 ABS New XS0139445471 AA AA(sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch
notes and floating-rate Neg
asset-backed deferrable
interest notes
Telereal £10.273 bil fixed- and A3 ABS New XS0139445471 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch (SPUR)
notes and floating-rate Neg (SPUR)
asset-backed deferrable
interest notes
Telereal £10.273 bil fixed- and A4 ABS New XS0139446362 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch
notes and floating-rate Neg
asset-backed deferrable
interest notes
Telereal £10.273 bil fixed- and Ab ABS New XS0186854930 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch
notes and floating-rate Neg
asset-backed deferrable
interest notes
Telereal £10.273 bil fixed- and Ab ABS New XS0186854930 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch (SPUR)
notes and floating-rate Neg (SPUR)
asset-backed deferrable
interest notes
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Table 2
EMEA: ABS: List of CreditWatch Negative Placements (cont.)

EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Telereal £10.273 bil fixed- and AB ABS New XS0186855077 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch
notes and floating-rate Neg
asset-backed deferrable
interest notes
Telereal £10.273 bil fixed- and A7 ABS New XS0274201762 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch
notes and floating-rate Neg
asset-backed deferrable
interest notes
Telereal £10.273 bil fixed- and A7 ABS New XS0274201762 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch (SPUR)
notes and floating-rate Neg (SPUR)
asset-backed deferrable
interest notes
Telereal £10.273 bil fixed- and A8 ABS New XS0274204865 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch
notes and floating-rate Neg
asset-backed deferrable
interest notes
Telereal £10.273 bil fixed- and A8 ABS New XS0274204865 AA AA (sf)
Securitisation PLC floating-rate asset-backed Assets-Other (sf)/Watch (SPUR)
notes and floating-rate Neg (SPUR)
asset-backed deferrable
interest notes
Theatre (Hospitals) £396 mil asset-backed A ABS New XS0290917227 AAA AAA (sf)
No. 1 PLC floating-rate notes Assets-Other (sf)/Watch
Neg
Theatre (Hospitals) £264 mil asset-backed A ABS New XS0275389244 AAA AAA (sf)
No. 2 PLC floating-rate notes Assets-Other (sf)/Watch
Neg
Tricolore Funding S.r.l. EUR301.753 mil B ABS IT0003847867 AA AA (sf)
asset-backed floating-rate Consumer-Other (sf)/Watch
notes Neg
Tricolore Funding S.r.l. EUR301.753 mil A ABS [T0003847743 AAA AAA (sf)
asset-backed floating-rate Consumer-Other (sf)/Watch
notes Neg
Vela Lease S.r.l. EUR1.018 bil asset-backed A ABS Equipment [T0003876478 AAA AAA (sf)
floating-rate notes series 2 (sf)/Watch
Neg
Viola Finanza S.r.l. EURB00.033 mil A ABS [T0004441454 AAA AAA (sf)
asset-backed variable Consumer-Other (sf)/Watch
return notes Neg
Vita Capital Il Ltd. US$150 mil class A and A ABS Cat-Re  92845GAK6  US92845GAK67 AA+ AA+ (sf)
class B guaranteed (sf)/Watch
floating-rate notes series 5 Neg
Vita Capital Il Ltd. US$150 mil class A and B ABS Cat-Re  92845GAL4  US92845GAL41 AA+ AA+ (sf)
class B guaranteed (sf)/Watch
floating-rate notes series 5 Neg
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Table 3

EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

EMEA: CMBS: List of CreditWatch Negative Placements

Collateral

Type/ Rating

Issuer Series Class Segment cusip ISINS Rating to from

AQUILA (ECLIPSE £440.65 mil commercial A CMBS Mixed XS0213759425 AAA AAA (sf)
2005-1) PLC mortgage-backed floating-rate (sf)/Watch
notes Neg

AQUILA (ECLIPSE £440.65 mil commercial B CMBS Mixed XS0213759854 AAA AAA (sf)
2005-1) PLC mortgage-backed floating-rate (sf)/Watch
notes Neg

ASAR International £700 mil deferrable definitive A CMBS Retail AAA AAA (sf)
SA notes (sf)/Watch
Neg

ASAR International £700 mil deferrable definitive B CMBS Retail AAA AAA (sf)
notes (sf)/Watch
Neg

Bamburgh Finance £210 mil mortgage-backed A CMBS Mixed XS0159966257 AA AA (sf)
No. 1 PLC floating-rate notes (sf)/Watch
Neg

Bamburgh Finance £210 mil mortgage-backed B CMBS Mixed XS0159966844 AA AA (sf)
No. 1 PLC floating-rate notes (sf)/Watch
Neg

Bamburgh Finance £210 mil mortgage-backed C  CMBS Mixed XS0159966927 AA AA (sf)
No. 1 PLC floating-rate notes (sf)/Watch
Neg

BELLATRIX (ECLIPSE £393.69 mil commercial A CMBS Mixed XS0225388379 AAA AAA (sf)
2005-2) PLC mortgage-backed floating-rate (sf)/Watch
notes Neg

BELLATRIX (ECLIPSE £393.69 mil commercial B CMBS Mixed XS0225388536 AAA AAA (sf)
2005-2) PLC mortgage-backed floating-rate (sf)/Watch
notes Neg

BELLATRIX (ECLIPSE £393.69 mil commercial C  CMBS Mixed XS0225388619 AA+ AA+ (sf)
2005-2) PLC mortgage-backed floating-rate (sf)/Watch
notes Neg

BL Superstores £753 mil fixed- and floating-rate A2 CMBS Retail XS0244999016 AAA AAA (sf)
Finance PLC bonds (sf)/Watch
Neg

BL Superstores £753 mil fixed- and floating-rate M1 CMBS Retail XS0244892054 AA AA (sf)
Finance PLC bonds (sf)/Watch
Neg

Broadgate Financing ~ £2.08 bil fixed- and floating-rate A1 CMBS Office XS0213092066 AAA AAA (sf)
PLC bonds Building (sf)/Watch
Neg

Broadgate Financing ~ £2.08 bil fixed- and floating-rate A2 CMBS Office XS0211897664 AAA AAA (sf)
PLC bonds Building (sf)/Watch
Neg

Broadgate Financing ~ £2.08 bil fixed- and floating-rate A3 CMBS Office XS0211897821 AAA AAA (sf)
PLC bonds Building (sf)/Watch
Neg

Broadgate Financing ~ £2.08 bil fixed- and floating-rate A4 CMBS Office XS0213092652 AAA AAA (sf)
PLC bonds Building (sf)/Watch
Neg

Bruntwood Alpha £440 mil commercial A CMBS Mixed XS0283194792 AA AA (sf)
PLC mortgage-backed floating-rate (sf)/Watch
notes Neg
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Table 3
EMEA: CMBS: List of CreditWatch Negative Placements (cont.)

EMEA Structured Finance CreditWatch Actions In Connection With Revised Counterparty Criteria

Canary Wharf EUR283 mil, £3.626 bil, US$579 A1 CMBS Office XS0112279616 AAA AAA (sf)
Finance Il PLC mil first mortgage debentures Building (sf)/Watch
(including £153.4 million net Neg
additional debt issuance)
Canary Wharf EUR283 mil, £3.626 bil, US$579 A3 CMBS Office XS0130681512 AAA AAA (sf)
Finance Il PLC mil first mortgage debentures Building (sf)/Watch
(including £153.4 million net Neg
additional debt issuance)
Canary Wharf EUR283 mil, £3.626 bil, US$579 A7 CMBS Office XS0295171341 AAA AAA (sf)
Finance Il PLC mil first mortgage debentures Building (sf)/Watch
(including £153.4 million net Neg
additional debt issuance)
Canary Wharf EUR283 mil, £3.626 bil, US$579 B CMBS Office XS0112281190 AA AA (sf)
Finance Il PLC mil first mortgage debentures Building (sf)/Watch
(including £153.4 million net Neg
additional debt issuance)
Canary Wharf EUR283 mil, £3.626 bil, US$579 B3 CMBS Office XS0295172075 AA AA (sf)
Finance Il PLC mil first mortgage debentures Building (sf)/Watch
(including £153.4 million net Neg
additional debt issuance)
Cirene Finance S.rl.  EUR101.45 mil mortgage-backed B CMBS Other [T0004115454 AA+ AA+ (sf)
floating-rate notes and (sf)/Watch
deferrable-interest notes Neg
Cornerstone Titan £592.043 mil commercial A1 CMBS M