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OVERVI EW

e On Nov. 7, 2013, we lowered to "A-/A-2' from'A' A1 our long- and
short-termissuer credit ratings on The Royal Bank of Scotl and.

« Consequently, we have taken various rating actions on 78 European RMBS
tranches in 23 transactions where, under our current counterparty
criteria, we consider that a direct link exists between our ratings on
the tranches and our ratings on The Royal Bank of Scotl and.

LONDON (Standard & Poor's) Nov. 25, 2013--Standard & Poor's Ratings Services
today took various credit rating actions on 78 tranches in 23 European
resi dential nortgage-backed securities (RVBS) transactions.

Specifically we have:

 Lowered our ratings on 45 tranches; and
e Placed on CreditWatch negative our ratings on 33 tranches.

For the full list of today's rating actions, see "S&' s Ratings List For 78
Eur opean RMBS Tranches After RBS Downgrade--Nov. 25, 2013"

Today's rating actions follow our Nov. 7, 2013 |owering of our |ong- and
short-termissuer credit rating (ICR) on The Royal Bank of Scotland PLC to
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"A-/A-2" from'A A-1' (see "Royal Bank of Scotland Ratings Lowered To 'A-/A-2'
On Extended Restructuring; Qutlook Negative").

Qur current counterparty criteria allow us to rate a tranche above the I CR on
a counterparty if a replacenent franework exists and if other conditions are
net (see "Counterparty Ri sk Franmework Methodol ogy And Assunptions," published
on June 25, 2013).

The repl acenent franeworks in these transactions, for the rel evant
counterparty roles, do not conply with our current counterparty criteria.
Therefore, our current counterparty criteria establish a direct |ink between
our ratings on the affected RVBS tranches and our |ICR on The Royal Bank of
Scot | and. As such, we have taken various rating actions in line with these
direct ratings |inks.

For those tranches where we have placed our ratings on CreditWtch negative,
either the effect of the downgrade of The Royal Bank of Scotland may be
renedied by its replacenent with a counterparty that has a minimumeligible
counterparty rating under the transaction docunents, or further analysis is
required to ascertain if the direct rating link is still applicable. W wll
eval uate the potential inmpact of the The Royal Bank of Scotland downgrade on
t hese tranches and expect to conplete our review within the next 90 days.

STANDARD & POOR' S 17G 7 DI SCLOSURE REPORT

SEC Rul e 17g-7 requires an NRSRO, for any report accompanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcement mechani sims
avail able to investors and a description of how they differ fromthe
representations, warranties and enforcenent nechanisns in issuances of sinilar
securities.

The Standard & Poor's 17g-7 Disclosure Reports included in this credit rating
report are available at http://standardandpoorsdi scl osure-17g7. com
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Negative
e @obal Structured Finance Scenario And Sensitivity Analysis: The Effects
O The Top Five Macroecononi ¢ Factors, Nov. 4, 2011
Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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