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(1) 2WRELEB 2015 #54 FX 2 f f % (Consolidated Balance Sheet) ( & 4% p % {744
2016 & ifp ~ 2% 268 F & % 269 | ) 2 % & 45 & # (Consolidated Income Statement)
(&&p 3 T4 2016 £21p < 25 270 F )

L SR es

BT B EL) 015F12 5 31H W44E12F 31 H7
AL T R 78.565 57.065
i ‘TL HiEl R SEE fitsE31-32RK 34 519333 530,536

Fifar 32 16,538 10,448

et 33 K 3.4 134.187 143,722

i 35 K39 71,682 80,700

st 35 39 405252 370367

. =4 2,723 3.360
FEHEFWEREE Bifat 3.9 4.044 4,368
BHIHEE fitsE 6 7.367 7.415
Hftr & aE fif i 4.4 69,308 65,238
e EdE e EE 171 866
PEEEHE S 1352 2,796
EEEEEEEEE Fifax 8.2 19 421 17917
g BifaE 2.2 4358 4331
dEEt 1,334,301 1,308,138

* P 2014412 A 31 BV SaR IR E TS8R iR S W E A IFRS 21 fEH (REE1)
(1) FFEFEEAENEEAMFERIEFINHEIREE AL S - BElr 2FIERIER 2014 5 12 F 31 DR SR iFREEY] -
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i

(L FTHE T LB W54 12 F31H W44 12 H 31 H*
THTHIR 6.951 4,607
BREEEACHENE S SMAM fiE31-32FR 34 454.981 480,330
Tt EsTE it 3.2 0533 10,902
s B 36 R 39 95,452 01,200
BRI FitiE 3.6 39 370,631 340735
C#{THEds ftit 3.6 539 106.412 108,658
WA & R R G > B2 8.055 10,166
EAEIAE] ik 6 157 1416
Hiths it 44 83.083 75,031
FHEH BB & 526 503
frli i B PR it 43 107257 103,208
Bl it 8.5 5218 4402
TR 13.046 8.834
AfEsT 1,271,716 1,249,264
L
R EEEL TS
EaiTiim - BEETER &Rl 20,537 20,486
R EE 23.905 22,537
SPELA 4,001 2,679
et 57443 54,702
FER SRR REEE 1,59 527
M - EERESES 50,037 55,220
FEE R 3.638 3,645
st 62,675 58,874
L 1,334,301 1,308,138

i 2014 £ 12 F 31 B SRR EE T &8 S S FRS 21 fed (RHE D) -
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e
A T
ST TEM A<

(& FEE T ER 2015 5 2014 SE*
2.5 RILEH A, fidst 3.7 25431 24332
FIAEREEY BidtE 3.7 (16.125) (14,333)
B, RidtE 4.1 10,144 9159
BHEE fidsE 4.1 (3.466) (2.684)
el R Ve L e g ] 8,224 5219

(R SRR A R e T A

s B PiddE 3.1 7.275 4481

(BP g SR RS R fitsE 3.3 949 738
HitrgErs A BidtE 4.2 53324 50,219
HittZEm=0 fidsE 4.2 (51.80%) (48.351)
RATHA 25,630 23,561
ABFH B3 5 (9.476) (0,040)
Hitrggas (6477 (6,081)
BhEEREETE B - FEREE fidst 8.2 (940) (907)
B A SR 8,746 7,524
[k fidsE 3.8 (3.065) (2.967)
EEEA 5,681 4,557
IR E IR P fidsE 2.3 231 213
HitFE =g 197 109
RS BidtE 2.2 - (52%)
Tl 6,100 4,354
FRigiH fittt 6 (1,714 (1,376)
Era A 4,305 1,978
FEIEhE 394 299
F A - EEELEES 4,001 2,679
i B S iR fidtE 7.2 4.49 2.90
Bt sl S fidsE 7.2 4.49 2.90

= F¢ 2014 5F 12 A 31 BV BEABATEE P[RSR R e FRS 2L {RY (BFEE L -
(1) eEE iR SR AL, -
(2) BiE 2013 BB E T 1 37HET -
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()

(&40 % (81 2015 &30 % & % 348 F )

2 RE ¥ F W 2014 & 55 & F A § ff % (Consolidated Balance Sheet) ( & 4-p % {7 8 4%
2015 &z ~ 2 % 346 F 1 % 347 F ) % ¥ & 4F ¥ % (Consolidated Income Statement)

BT S

if:
el “FEk

(LI BB 23 i) FZH=E AN Y
B mREHXH fitiE 5 57,065 66,598
EATREFARRZ SHER it 6 530,536 479,112
Hifi TR ik 7 19,448 11,474
A A fitiE 8 143,122 130,232
GEVE it 9 80,709 75,420
¥R R it 10 344,368 332,651
L P o 11 25,999 21,741
HEA AWM Rz T 3,360 3,047
REFINERER it 12 4,368 089
RERE 13 1447 7,307
Ry T 14 65,238 54,118
FefFt B e EE 866 116
MR RETE 2 E 2,79 2,829
Rl REREE &R GHAR 17917 17,591
i T 16 4331 4,968
it 1,308,170 1,214,193

UORCE-CEFCHCT-BREN M ER RN SRR AR R SR E 0 11 G (R .
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fifi

B SRR

(LI BB 23 R A7) FZH= 1N FZA= 1R
K ST 0R 4,607 3,566
BATREAABRGZ EBER fitiE 6 480,330 425,183
HibfiE TR it 7 10,902 9,815
A Wik 17 91,290 86,789
LIRS it 18 349,735 334,172
R = ik 19 108,658 138,398
REAAH R R 2 Wi £ 10,166 3,706
BEAH k13 1,416 1,613
H &R it 20 75,124 53,525
FEAE R B 505 4
(R 2 A7 R AR R Bt ik 32 103,298 91,538
R it 22 4,492 3,807
B B 4E 24 8,834 7,507
A1 f 1,249,357 1,160,223
e

OC SR o 0 M A1 2

CHALER  RATARERRH 29,486 27,381
fRE &M 22,463 21,927
WA 2,692 2,044
Avit 54,041 51,352
F BB AR E A LB 527 (475)
AU » 55 E A 2 55,168 50,877
E By et 3,645 3,003
A2 H 58,813 53,970
it 1,308,170 1,214,193

YORTE-ZEF A B AR TP T D R e SR 0 1 SRAELL (MR 2) -
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L e

(B RS B ) B—W4 SRS

B RFEREA GERY 24,532 27,024
AERREEY fiat 33 (14,533) (16,996)
BEHA 432 461
®EUA Bt 4 9,159 §,347
RHEELY Mt (2,684) (2,107)
SREHFUERER 4,787 4,036
(HP) o FEEHABRZ e BIAZFUREES st 33 4481 3754
(Ei) ot e Bire #la REE it 36 306 282
HipERUA [ERY 50,219 58,146
Hih#EH =z Ry (48,351) (36,478)
RETRATE 13,561 22433
P8-S 4. Hiat 18 (9,049) (9,019)
Hih 8 ¥ (6,060) (6,121)
ERRETEC 2B - U RRH (907) (906)
EREAREE 7,543 6,387
B it 40 (2,967) (4,050)
BREA 4578 pREY]
LSS R R GA RS P &t 44 213 bl
HihEaEz gl /38 109 574
HEREER Bt 16 (525) (50)
BrBiwi R 4,375 9
B Rt 41 (1,384) (328)
EAkATE 2,991 1,394
R R 209 350
WATE - RWELGTS 2,691 1044
FREERAH it 42 .0 L
RyEFRNARAA it 42 201 L

CORCEFZHPTAZ BN ERMRTER A S B R M AR RS RS 0 R S (AR -
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@) ZREEFFEM2013£5%E '?é, f. # % (Consolidated Balance Sheet) ( &4k p 3 {7 ¥4 4
2014 #zxp <~ 2% 266 | T % 267 }?" ) % % & 4 & % (Consolidated Income Statement)
(&4-p & 7184 2014 #20p = 2% 268 7 )
oAl
Hi
- i St . St
(LGB ) F-H=1—H FoHZ1—R*
BE o bR WS 66,602 67,591
e PREG AR EREE RT 484,386 184026
Hibfra T W3k 11483 15,034
o] {ft ) 6 G Hist8 134,564 127,714
EEYE B9 84842 71,204
EEH HaE10 333335 350,241
L B e A Wizk12 27,741 28745
R O B R R 3047 440
FrHEH G E Mz 989 1,186
B Wizk14 1337 6,134
g HiEE15 55,805 53,646
Fef o Ak B 116 0417
Pl LS 2 I 5 R 2 B v 2129 2119
G BRI E v Hizr16 17624 17,190
it & Wiz 497 5.320
it 1,135,262 1,150,380
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Research Update:

Société Générale Outlook Revised To Stable And
'A/A-1" Ratings Affirmed On Government Support
And ALAC Review

COvarview

# We believe the proapect of extraordinary government support for French
bankzs is now uncertain in wiew of the country"s well-advanced and
effective resoclution regime.

# We are therefore removing the notch of uplift for government support that
we had previously incorporated in the long-term counterparty credit
rating on Société GEnSrale.

# However, we now include one nokch in ocur long-term ratings on Société
Générale because we consider that the group will build substantial
additional loss-abaorbing capacity (ALAC).

# We are therefore revising cur ocutlook on Soci&té GE&nérale and its core
banking subsidiaries to stable from negative and affirming our leng- and
short-term counterparty credit ratings at 'AfA-1'.

# At the same time, we are downgrading the core insurance subsidiary
Sogécap to 'R-' from 'A' because we expect that the French resolution
Framework will exclude insurance activities from the bail-in process, and
consequently we now egqualize the ratings on Sogfcap with Société
Générale's stand-alone credit profile.

» The stable ocutlook notably reflecte our expectation that the group will
steadily grow its loss absorption capacities.

Rating Action

A8 previously anncunced on Dec. 2, 2015, Standard & Poor's Ratings Services
has rewised its outlock to stable from negative on France-based Socié&té

Générale and core subsidiaries cr&dit du RWord S.A. (including its regional
banks), Franfinance, Komercni Banka A.S., 5G Americas Securities LLC, and
Société Génfrale Bank & Trust. We affirmed our 'AfR-1' long- and short-term

counterparty credit ratings on these entities.
At the same time, we lowered our long-term counterparty credit and insurer
financial strength ratings on insurance subsidiary Sogécap S5.A. to "A-' from

'A'. The cutlook is stable.

Please gsee "Ratings List" for details of rating actions on Société GEnérale's
subgidiaries.
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Research Update: Societe Generale Outlook Revised To Stable And 'AYA-1" Ratings Affirmed On Government
Support And ALAC Review

Rationale

We believe that the prospect of extraordinary govermment support for the
French banking sector is now uncertain following the expected full

implementation of the EU Bank Recovery and Resolution Directiwve, including
bail-in powers, from Jan. 1, 2016. We do not completely exclude the
possibility of such support and we consider that systemically important French
institutions such as Société E&nérale face sewveral more years of structural
and balance sheet reforms to address their "resolvability" (mitigating the
gystemic impact if they f£ail). Newvertheless, we believe the French
government 's ability and willingness to provide support is lower and less
predictable under the enhanced resolution framewcrk. We hawve therefore
reclageified the tendency of France to support private sector commercial banks
as "uncertain® under cur criteria, and remowved the notch that we prewviously
included for gowvernment support in the leong-term counterparty credit rating om
sScciété GEntrale.

We hawve added one notch of uplift within our group credit profile (GCP) for
Société Générale, and so within the long-term ratings on Soci&té Génfrale and
its core banking subsidiaries, because we consider that the Société GEnérale
group is likely to increase and maintain additional loss-absorbing capacity
{ALAC) abowve our 5.00% threshold. We wview the French resclution regime as
raffective” under our ALAC criteria because, among other factors, we belieswve
it containe a well-defined bail-in process under which authorities would
permit nonwviable systemically important banks to contimwe critical functions
a8 going concerns following a bail-in of eligible liabilities.

We include in our ALAC assessment all capital instruments issued by Société
Générale because we believe they hawve capacity to absorb losses without
triggering a default on the bank's senior obligations and they meet our other
criteria for inclusion. Conversely, consistent with our wiew that insurance
activities would not be in the scope of the bail-in process, we did not
include in our assesament the €800 million in subordinated debt isgued by
Sogécap. On this bazis, we calculate that ALAC was 2.9% of Standard & Poor's
risk-weighted assetsz at year-end 2014. We expect that this ALAC ratio will
increase steadily intc the 5.5%-6.0% range by end-2018, and hence will be
gbove the 5.00% threshold for Société Générale that we consider necessary for
one nokbtch of uplift. Although we expect that Soci&té Génfrale will reach this
threshold by end-2017, we extended our projection periocd to four years because
we believe France iz in an extended regulatory transition pericd in which
banks will progressively build larger buffers of loss-absorbing capacity. This
reflects cur expectation that Société GEnérale will gradually replace maturing
capital instruments, and that future regulateory reguirements will lead it to
gteadily increase its existing buffer of loss-absorbing capacity.

We use two adjustments for the threshold, which cancel each other out. We
gualitatiwvely adjusted the threshold by -25 basis points (bps) for the group's
insurance operaticna, which we expect would be outside the scope of reguired
bail-in capitalization. (For the reccrd, insurance activities represented
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Research Update: Sociéte Génerale Outlook Revised To Stable And "ASA-1" Ratings Affirmed On Government
Support And ALAC Review

close to 10% of our calculation of risk-weighted assets at end-z2014.)
conversely, we also adjusted the threshold by +25 bps to reflect the
prepositioning risk, as defined by our criteria.

As a result of the above, we have affirmed our long-term rating on Soci&té
Générale at 'A', which now includes ALAC support instead of gowernment
gupport. We aleo affirmed our ratings on all core banking subsidiaries {which
excludes Sogécap), as we beliswe that the extraordinary external support
provided by the group's ALAC would extend to these subsidiaries.

We lowered our long-term counterparty credit and insurer financial astrength
ratings on insurance subsidiary Scgécap to 'A-' from 'A'. This reflects our
view that the French resclution framework will exclude insurance activities
from the bail-in procesa. For that reason, we egualize the ratings on Socgécap
with Société Générale's stand-alone credit profile (SACP). We continue to see
Sogécap as a core entity to the group.

We affirmed the ratings on subordinated debt issued by Société @&nérale and
related entities because they are notched down from the 'a-' unchanged SACP.
Similarly, we affirmed our issue rating on Socgfcap's subordinated debt, which
did not benefit from the notch of uplift for govermment support, and does not
benefit from ALAC support.

Socifté Génfrale's SACP is underpinned by its well-established position in iks
core markets. It combines a stable well-entrenched retail banking operation in
France with a sustainable and profitable franchise in corporate and investment
banking, and a strengthening international retail banking business.

Société Générale's capitalization has been on an upward trend ower the past
two to three years, which benefits the bank's financial profile. We expect
that our risk-adjusted capital (RAC) ratio for the group, before
diversification benefits, will be in the range &.5%-9.0% at end-2017, compared
with B.0% on Dec. 31, 2014. In our view, the increase will come primarily from
retained earnings, which we expect to materially improve on the back of
further synergies in revenues and cost saving plans, along with the strategic
plana that the group diaclosed in 2014. We expect that the increase in ocur RAC
ratio on the group will aleo stem from further issuance of Tier 1 hybrid debt,
and will be supported by low-single-digit annual growth of risk-weighted
aggets. Société Générale's coskt of risk reflecta, in our wiew, its pressence in
relatiwvely high-riek emerging markets, such as Ruessia and Romania, and in
gpecialized financial serwvices, as well as litigation riska. We note that the
coak of risk decreased significantly in 2014. Société Générale's exposure at
default to Eastern European countries outeide the EU iz a amall 3% though. AL
the end of third-guarter 2015, the group disclosed a total commitment to
Ruseia in the form of equity and intragroup funding of €3.3 billion, which we
coneider a manageable exposure, in light of its risk diversification and
financial profile. We will continue to closely monitor the group's strategy
and operations in Russia in the context of the geopolitical tensions and
economic enviromment there.
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Research Update: Socigte Génerale Outlook Revised To Stable And "AFA-1" Ratings Affirmed On Government
Support And ALAC Review

At mid-year 2015, our measure of broad liguid assets to short-term wholesale
funding for Socciété& Générale was 1.14x and our stable funding ratio stoocd at
92.4% (for definitions of these metrics, see "Quantitatiwve Metrics For Rating
Banks Globally: Methodology And Assumpticns, ™ published July 17, 2013, on
RatingeDirect) . Socciété Générale's ratios compare well with domestic peers',
despite still somewhat lagging those of intermational peers. As a principle,
the bank raises short-term wholesale funding to fund short-term assets. We
beliewe that the group has adeguate liguidity management and contingency
plans.

Outlook

our stable outloock on Société GénfSrale reflecks cur expectation that the group
will steadily grow its loss absorption capacities, raising its ALAC ratio to
the 5.5%-6.0% range by end-2z0l18, well abowe cur 5.00% threshold for
incorporating one notch of ALAC support in our ratings on the group. We also
expect that Scciété& Générale will implement ikts strategy and continue to
increase its earnings capacity in the next two years, notably on the back of
gynergies in revenues and of cost control, and despite low interest rates,
which weigh on retail banking rewenues in France. This should lead to a RAC
ratio in a range of 8.5%-9.0% at end-2017. The outlock alsc reflects our view
that Socis&té GEnérale will continue to demonstrate a measured risk appetite
and will maintain its funding and liquidikty profile. The stable ocutlook on
Sogécap reflecta notably that we see no particular upward or downward pressure
on Société& Générale's SACP.

We could lower our ratings if the group did not build ALAC as we expect, or in
cage of a significant deteriocraticon in ite franchise and revenues. In
particular, we will continue to monitor the approach to business and
profitability in the investment banking division amid more demanding
regulatory rulea. We could also lower our ratings if sizable unexpected risks
stemmed from the group's retail operations in countries with higher economic
rigkas or from its investment banking actiwities, or in case of unexpected
disputes.

We could raise our ratings in case of a strong improvement in the group's risk
position, which we do not consider a likely scenarioc over our rating horizon.

Ratings Score Snapshot

To From
Issuer Credit Rating Af8tablefn-1 AfHegatiwe/n-1
SACP a- a-
Anchor bbb+ bbb+
Business Position Strong (+1) strong (+1)
Capital and Earmings Adegquate (0) Adequate (0]
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Support And ALAC Review
Risk Position Adeguate (0} Adequate {0)
Funding and Liguidity Average (0] Average (0O}
and Adeguate and ARdeguate
Supporkt +1 +1
ALAC Support +1 ]
GRE Support 0 ]
Group Supporkt 0 o
Sovereign Support 0 +1
Additional Factors 0 ]
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Related Criteria

* Bank Rating Methodology And Rssumptions: ARdditional Loes-Absorbing
Capacity, April 27, z01s

* Rating Govermment-Related Entities: Methodology And Assumptbicons, March
25, 2015

# Bank Hybrid Ccapital And Hondeferrable Subordinated Debt Methodology And
Agsumptions, Jan. 29, 2015

» Principles For Rating Debt Issues Based On Imputed Promises, Dec. 19,
2014

# Seneral Criteria: Standard & Poor's National And Regicnal Scale Mapping
Tables, Sept. 30, 2014

# National And Regional Scale Credit Ratings, Sept. 22, 2014

* Ratings Above The Sovereign--Corporate And Government Ratings:
Methodology Bnd Assumptions, Mov. 19, 2013

* Sroup Rating Methodology, Wov. 1%, 2013

» Uge Of "C' And 'D' Issue Credit Ratings For Hybrid capital And
Payment-In-Kind Instruments, Oct. 24, 2013

* Agsessing Bank Branch Creditworthiness, ockt. 14, 2013

* Juantitatiwve Metrice For Rating Banks Slobally: Methodology And
ARgsumptions, July 17, 2013

» Criteria For Assigning 'COC+', 'CCOC', 'CCC-', And 'CC' Ratings, Ock. 1,
2012

» Revised Market Risk Charges For Banks In Our Risk-Adjusted Capital
Framework, June 22, 2012

# Banking Industry Country Risk Assessment Methodology And Assumptions,
Hov. 9, 2011

* Banks: Rating Methodology And Assumptiona, Mov. %, 2011

# Bank Capital Methodology And Assumpkbicns, Dec. &, 2010

* Methodology For Mapping Short- And Long-Term Issuer Credit Ratings For
Banks, May 4, 2010

# Uge Of CreditWatch And Outloocks, Sept. 14, 2009

* Commercial Paper I: Banks, March 23, 2004
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Related Ressarch

» Most European Bank Ratings Affirmed Following Government Support And ALAC
Review, Dec. 2, 2015

» Credit FAD: How Standard & Poor's Applied Its Government Support And ALAC
Criteria To European Banks In December 2015, Dec. 2, 2015

» Standard & Poor's To Conclude Its Review Of Systemic Support For
Eemaining EU Banks By Early December 2015, Ockt. 1, 201s

» Government And ALAC Support Ratinge Uplift For Systemically Important
Eurcpean Banking Groups, oct. 1, 2015

» Societe Generale, July 10, 2015

# France-Baged Scciete Generale 'AfAR-1' Ratings Affirmed; Outlocok Remains
Regatiwve, July &6, 2015

# Banking Industry Country Risk Asgsssment: France, July &, 2015

# France "AR/A-1+' Ratinge Affirmed; Outlock Remains Negative on Risks To
Reform, June 26, 2015

# Various Rating Actions Taken On Ruesian Banks Due To Rising Economic Risk,

Feb. 26, 2015

» Government Support Ia Critical To The Stability of The Russian Banking
Secktor, Feb. 25, 2015

# Various Rating Actions Taken On European Bank Hybrids On Publication of
Revizsed Bank Hybrid capital criteria, sSept. 29, 2014

# How The Regulatory Reform Procesa Could Reshape Banks' Business Models
And Affect Issuer Ratings, Aug. 1B, 2014

» Credit FAQ: The Rating Impact Of Resclution Regimes For European Banke,
April 29, 2014

# Standard & Poor's Takes Various Rating Actions On Eurcpean Banks
Following Government Support Review, April 29, 2014

Ratings List

Ratingse Affirmed; Outlook Action
To From
Societe Generale
Societe Generale Bank & Trust
Societe Generale (New York Branchl]
SG Americas Securities LLC
Komercni Banka A.S.
Franfinance
credit du Word S.A.
Bangue Tarneaud S.A.
Bangue Rhone Alpes S.A.
Bangue EKolb S.A.
Counterparty Credit Rating AjstablefR-1 AjHegative/A-1

Societe Generale (Taipei Branch)
Counterparty Credit Rating twhA+/Stable/twh-1+ LtwhA+ /Negative/twh-1+

Downgraded
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Sogecap S.A.
Counterparty Credit Rating A-/stable/f-- AfHegative/--
Financial Strength Rating A-/stablef-- AjfHegatiwve/--

Ratinge Affirmed
Societe Generale

Seniocr Unsecured B
Seniocr Unsecured Ap
Subordinated BEBE
Subordinated oA+
Junicr Subordinated BE+
Junicr Subordinated BEE-
Cartificate Of Depoait AR-1
Commercial Paper A
Commercial Paper A-1

Sogecap 5.A.
Subordinated BEBE

N.B. This list does not include all ratings affected.

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe(fistandardsndpoors com

Complete ratings information is awailable to subscribers of RatingaDirect at
www.globalcreditportal .com and at spcapitalig.com. All ratings affected by
this rating action can be found on Standard & Poor's public Web site at

www . standardandpocrs.com. Use the Ratings search box located in the left
column. Alternatively, call cne of the following Standard & Poor's numbers:
Client Support Europe (44) 20-7176-7176; London Press office (44])
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
{46) B-440-59%14; or Moecow 7 (49%5) TE3I-4009.
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