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NEW YORK (S&P d obal Ratings) July 20, 2017--S&P d obal Ratings today
published its criteria "Ri sk-Adjusted Capital Franmework Methodol ogy." S&P
G obal Ratings uses its risk-adjusted capital framework (RACF) criteria to
eval uate the capital adequacy of bank and certain nonbank financi al
institutions.

The RACF criteria apply to banks and certain nonbank financial institutions
and financial services conpanies (including nonoperating hol di ng conpani es of
such groups), all referred to as financial institutions. The RACF criteria do
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not apply to nultilateral lending institutions and insurance conpani es.

Fol |l owi ng changes in rating nethodol ogy, credit rating agencies regul ated
under Regul ation (EC) No 1060/2009, as anmended, are required to inmediately

pl ace credit ratings potentially affected by such changes "under observation"
(see "Standard & Poor's Announces "Under Criteria Oobservation" ldentifier For
Ratings Potentially Affected By Criteria Changes," published May 7, 2013). The
ratings placed under criteria observation (UCO are under review. These

rati ngs have the UCO identifier listed in the Regulatory ldentifier columm on
t he individual issuer pages of S&P d obal Ratings' online credit rating
products and on the relevant ratings listed on our free website

st andar dandpoors.com The UCO identifier will remain in place until the

concl usion of the review under the changed criteria, at which tine the ratings
may be affirmed, changed, or placed on CreditWatch, or the outl ook revised.
The UCO identifier does not nodify any rating definition, nor is it equival ent
to a CreditWatch listing.

The financial institutions with issuer credit and issue ratings on UCO as a
result of the changes to our criteria are:

e 77 Bank Ltd.

* Abanca Corporacion Bancaria S. A

e Banco InternmediumS. A

e Banco Pan S. A

e Banco Paulista S A

* Banco Popul ar Espanol S. A

e Banco Sant ander S. A

e Sant ander Bank N. A

* Sant ander Consuner Bank AG

e Sant ander Consuner Finance S. A

» Santander Hol di ngs USA I nc.

e Bank for Foreign Trade of Vietnam
e Bank of Ireland

« Bank of Ireland G oup PLC

e Bank of N.T. Butterfield & Son Ltd.
 Bank of the West

e BG BNP Paribas S. A

e BNP Pari bas

e BNP Pari bas (China) Ltd.

* BNP Pari bas (London Branch)

« BNP Pari bas (New York Branch)

e BNP Paribas Fortis (New York Branch)
e BNP Pari bas Fortis SA/ NV

e BNP Pari bas |ssuance B.V.

e BNP Pari bas Personal Finance

* BNP Paribas SA (Dublin Branch)

e BNP Paribas SA (M1l an Branch)

* BNP Paribas Securities Corp

e BNP Paribas Securities Services
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e BNP Paribas Securities Services (Frankfurt Branch)
* BNP Paribas Securities Services (London Branch)
e BNP Paribas Securities Services (Luxenbourg Branch)
* BNP Paribas Securities Services (Madrid Branch)
* BNP Paribas Securities Services (MIlan Branch)
* BRB - Banco de Brasilia S. A

» Cai xaBank S. A

» Commer zbank AG

 mBank S. A

e Corporacion Financiera de Desarrollo S. A

e Capital Desjardins Inc.

» Desjardins Goup

e Federation des Caisses Desjardins du Quebec

» DFCC Bank

« NG Bank (Australia) Ltd.

* | NG Bank N. V.

* I NG Bank N. V. (Dublin Branch)

* ING Belgium S. A./N. V.

* I NG Financi al Markets LLC

* ING Goep N V.

» Japan Trustee Services Bank Ltd.

» JSC Eurasi an Bank

 Jefferies Goup LLC

« Jefferies International Ltd.

o Jefferies LLC

* Leucadi a National Corp.

» Mega Bills Finance Corp.

* Mega Financial Holding Co. Ltd.

e Mega Securities Co. Ltd.

e« Bank of Tokyo-M tsubishi UFJ (China) Ltd.

* Bank of Tokyo-M tsubishi UFJ Ltd.

e Mtsubishi UFJ Financial Goup Inc.

e Mtsubishi UFJ Investor Services & Banking (Luxenbourg) S. A
e Mtsubishi UFJ Lease & Finance Co. Ltd.

e Mtsubishi UFJ Morgan Stanley Securities Co. Ltd.
* Mtsubishi UFRJ Securities Holdings Co. Ltd.

e Mtsubishi UFJ Trust and Banki ng Corp.

* MJUFG Americas Hol di ngs Cor p.

* MJUFG Bank (Europe) N. V.

* MJFG Securities Americas |Inc.

* MJFG Securities EMEA plc

* MJUFG Uni on Bank N. A

« The Master Trust Bank of Japan Ltd.

e Nationw de Buil ding Society

 Parana Banco S. A

* Shi zuoka Bank Ltd.

* Bank Si noPac

* SinoPac Hol di ngs

e SinoPac Securities Corp.

« SMBC N kko Securities Inc.
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Sum tono M tsui Banki ng Corp.

Sumitono Mtsui Banking Corp. (China) Ltd.
Sum tono M tsui Banking Corp. Europe Ltd.
Sumitono Mtsui Financial Goup Inc.

Sum tomo M tsui Trust Bank (USA) Ltd.
Sumitonop Mtsui Trust Bank Ltd.

Trust mar k Cor p.

Trust mark National Bank

Uni Credit Bank AG

Uni Credit Luxenmbourg S. A

Vi et nam Joi nt St ock Conmercial Bank for Industry and Trade

BCH Fi nanci al Services Ltd.
BCH I nternational Finance Ltd.
BPE Fi nanci aci ones S. A

nFi nance France S. A

Dr esdner Funding Trust |
Dresdner Funding Trust |V

HT1 Fundi ng GnbH

Gol dnan Sachs Capital |

Gol dman Sachs Capital |1

Gol dnan Sachs Capital 111

The Col dman Sachs G oup I nc.

I NG Bank N.V. (Sydney Branch)

I NG (US) Funding LLC

I NG (US) Issuance LLC

I NG Anericas |ssuance B.V.

I NG Capital Funding Trust |11
BNP Pari bas Fortis Fundi ng
Banca Nazi onal e del Lavoro SpA
Jefferies Group Capital Finance Inc.

Mega I nternational Conmmercial Bank Co. Ltd.

MJUFG Capital Finance 9 Ltd.

Mor gan St anl ey

Morgan Stanley Australia Finance Ltd.
Morgan Stanley Capital Trust 111
Morgan Stanley Capital Trust 1V
Morgan Stanley Capital Trust WV
Morgan Stanley Capital Trust VI
Morgan Stanley Capital Trust VIII

The Law Debenture Internediary Corp. PLC
SMFG Preferred Capital GBP 2 Ltd.
SMFG Preferred Capital USD 3 Ltd.
SMFG Preferred Capital JPY 3 Ltd.
SMBC Capital Markets Inc.

HVB Capital LLC I
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HVB Capital LLC I

HVB Capital LLC III

HVB Fundi ng Trust |

HVB Fundi ng Trust 11

HVB Funding Trust [11

Hypover ei ns Fi nance N. V.

EM SORA SANTANDER ESPANA S. A. U

Sant ander Central Hi spano |ssuances Ltd.

Sant ander Consuner Bank AS

Sant ander Consuner Bank SpA

Sant ander Fi nance Capital S. A Unipersonal
Sant ander Finance Preferred S. A Uni personal
Sant ander International Debt S.A Unipersonal
Sant ander International Preferred S.A. Unipersonal
Sant ander |ssuances S. A. Uni personal

Sant ander Perpetual S.A. Unipersonal
Sovereign Capital Trust Vi

Sant ander Central Hi spano International Ltd.
Soverei gn Real Estate Investnent Trust
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S&P d obal Ratings, part of S& dobal Inc. (NYSE: SPA), is the world's

| eadi ng provider of independent credit risk research. We publish nore than a
mllion credit ratings on debt issued by sovereign, nunicipal, corporate and
financial sector entities. Wth over 1,400 credit analysts in 26 countries,
and nore than 150 years' experience of assessing credit risk, we offer a

uni que conbi nation of global coverage and | ocal insight. Qur research and
opi ni ons about relative credit risk provide market participants with
infornmati on that hel ps to support the growth of transparent, |iquid debt

mar ket s wor | dwi de.
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