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OVERVI EW

The European credit rating agency regul ati on (Regul ation (EU) No 1060/ 2009, as
amended by Regul ation (EU) No 462/2013 "the EU CRA Regul ation"), requires
credit rating agencies to review sovereign ratings, as defined bel ow, at |east
every six nonths and publish sovereign ratings and related rating outl ooks on
pre-determ ned dates set out in their annual sovereign publication cal endar
(see "Cal endar OF 2015 EMEA Sovereign, Regional, And Local Government Rating
Publ i cati on Dates: Second-Quarter Update").

The EU CRA Regul ation defines a "sovereign rating" as a credit rating where:

« The entity rated is a State or a regional or local authority of a State.

e The issuer of the debt or financial obligation, debt security or other
financial instrunent is a State or a regional or local authority of a
State, or a special purpose vehicle of a State or of a regional or |oca
aut hority.

» The issuer is an international financial institution established by two
or nore States, which has the purpose of nobilizing funding and providing
financi al assistance for the benefit of the menbers of that internationa
financial institution, which are experiencing or threatened by severe
financi ng probl ens.
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EMEA Sovereign, Regional, And Local Government Rating Actions Recap: Oct. 3-Oct. 9, 2015

We |ist below the sovereign ratings and outl ooks that were revi ewed by
Standard & Poor's since Oct. 3, 2015, and rel ated published research reports.
This list does not constitute a rating action.

Central, regional, or |ocal governments for which an updated research report
was publ i shed:

Al bani a
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/view type/ HTM./ i d/ 146
2837
e Republic of Albania 'B/B' Ratings Affirned; Qutlook Renmains Positive,
Cct. 9, 2015

Austria
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2330
* Republic of Austria 'AA+/ A-1+ Ratings Affirnmed Despite HETA Resol ution
Law Proposal; Qutl ook Stable, Cct. 8, 2015

Bel ar us
http://ww. st andar dandpoors. conf en_US/ web/ guest/article/-/view type/ HTM./ i d/ 146
2870
* Republic of Belarus 'B-/B Ratings Affirnmed On Support From Russi a;
Qutl ook Stable, Cct. 9, 2015

Mor occo
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2846
* Morocco 'BBB-/A-3' Ratings Affirnmed On Fiscal And External Profiles;
Qut |l ook Stable, Cct. 9, 2015

Romani a

htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2865

e Romania 'BBB-/A-3' Ratings Affirmed; Qutlook Stable, Cct. 9, 2015

Aut ononmous Conmuni ty of Andal usi a
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2875
* Spain's Autononmous Conmmunity of Andal usia Qutl ook Revised To Positive;
'"BBB' Rating Affirned, Cct. 9, 2015
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Aut ononmous Conmuni ty of Aragon
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/view type/ HTM./i d/ 146
2860
e Spain's Autononobus Community of Aragon 'BBB Rating Affirnmed; Qutl ook
Remai ns Stable, Cct. 9, 2015

Aut ononmpbus Community of The Basque Country

http://ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146

0665

e Spain's Autononobus Community of The Basque Country Upgraded To 'A' After
Sovereign Rating Action; CQutlook Stable, Cct. 6, 2015

Aut ononous Community of Canary | sl ands

htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146

2863

e Spain's Autononobus Community of Canary |slands Upgraded To ' BBB+ On
Sovereign Rating Action; Qutlook Stable, Cct. 9, 2015

Aut onomous Conmunity of Catal onia
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2851
e Catal onia Downgraded To 'BB-' On Increasing Political Tensions Wth
Central Governnent; Qutlook Negative, Cct. 9, 2015

Aut ononmous Conmmuni ty of Extrenadura
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2835
* Spain's Autononous Community of Extremadura 'BBB/A-2' Ratings Affirned
Qutl ook Stable, Cct. 9, 2015

Aut onompbus Conmmunity of Galicia
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2844
e Spain's Autononobus Community of Galicia Ratings Raised To ' BBB+/ A-2'
After The Same Action On Spain; Qutlook Stable, Cct. 9, 2015

Aut onomous Conmunity of Madrid

htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146

2853

e Spain's Autononobus Community of Madrid Upgraded To ' BBB+ After The Same
Action On Spain; Qutlook Renains Stable, Cct. 9, 2015

Aut ononmpus Conmunity of Navarre

http://ww. st andar dandpoor s. conf en_US/ web/ guest/article/-/view type/ HTM./i d/ 146
0657

* Aut ononmobus Community of Navarre Upgraded To 'A" After Sovereign Rating
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Action; Qutlook Stable, Cct. 6, 2015

City of Barcel ona
htt p: //ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
0727
e Spain's City of Barcelona Upgraded To ' BBB+ After Sovereign Action;
Qutl ook Stable, COct. 6, 2015

City of Madrid
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/view type/ HTM./ i d/ 146
0655
e Spain's Capital Gty of Madrid Upgraded To ' BBB+/ A-2' After Sovereign
Action; Qutlook Still Negative, Cct. 6, 2015

Gty of Kyiv

htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./ i d/ 146

0649

 Wkrainian Capital Cty of Kyiv Local Currency Ratings Lowered To 'SD On
Donesti ¢ Bond Restructuring, Cct. 6, 2015

Department of Dordogne
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2882
 French Departnment O Dordogne 'A+/ A-1' Ratings Affirmed, Then Wt hdrawn
At Dordogne's Request, Cct. 9, 2015

Hi storical Territory of Bizkaia

htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
0653
e Spain's Historical Territory of Bizkaia Upgraded To 'A/A-1'" After

Sovereign Rating Action; Qutlook Stable, Cct. 6, 2015

Regi on of Vastra Gotal and
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2842
* Region of Vastra Gotal and ' AAA/ A-1+/K-1' Ratings Affirmed On Solid
Budgetary Performance And Liquidity; Qutlook Stable, Cct. 9, 2015

State of Saxony
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
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2880
* German State of Saxony Affirmed At ' AAA A-1+ On Fiscal Surplus And
Reduci ng Debt Burden; CQutlook Stable, GCct. 9, 2015

State of Saxony-Anhalt
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146
2868
e German State of Saxony-Anhalt ' AA+/ A-1+ Ratings Affirned; Qutl ook
Remai ns Stable, Cct. 9, 2015

State of Rivers

htt p: //ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 146

2856

e Nigerian Rivers State Ratings Suspended On Lack O Sufficient Information,
Cct. 9, 2015

Regi onal or |ocal governments for which our previous rating rationale remains
unchanged:

Aut ononpbus Comrunity of The Bal earic |slands
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 139
4322
e Spain's Autononobus Community of the Balearic |Islands 'BBB-' Rating
Affirmed; Qutlook Remmins Stable, April 17, 2015

Aut ononmous Conmunity of Val enci a
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 139
4345
* Region of Valencia Upgraded To 'BB' From'BB-' On Stronger Governmnent
Support And Better Managenent; Qutl ook Stable, April, 17, 2015

Orebro (Municipality of)
htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 139
3322
o Swedish Municipality of Orebro Ratings Affirmed At ' AA+H A-1+ And 'K-1';
Qutl ook Stable, April 10, 2015

Sundsval | (Municipality of)

htt p: // ww. st andar dandpoor s. com en_US/ web/ guest/article/-/viewtype/ HTM./i d/ 139

3326

e Swedish Municipality of Sundsvall 'AA+ A-1+ And K-1' Ratings Affirned On
Strong Liquidity; Qutlook Stable, April 10, 2015
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Additional Contacts:
SovereignEurope; SovereignEurope@standardandpoors.com
International Public Finance Ratings Europe; PublicFinanceEurope@standardandpoors.com

Standard & Poor's Ratings Services, part of McGraw Hi || Financial (NYSE

MHFI), is the world' s |eading provider of independent credit risk research and
benchnarks. W publish nore than a million credit ratings on debt issued by
sover ei gn, mnunicipal, 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 unique conbination of global coverage and

[ ocal insight. Qur research and opinions about relative credit risk provide
mar ket participants with informati on and i ndependent benchmarks that help to
support the growh of transparent, liquid debt markets worl dwi de.
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