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OVERVI EW

* On Cct. 26, 2018, S&P d obal Ratings revised to negative fromstable its
outl ook on the 'BBB/A-2' |long- and short-termratings on the Republic of
Italy follow ng the governnent's planned budgetary policy deviation and
the related drag on the country's al ready weak budgetary position and
economni ¢ prospects.

e Prolonged turnmoil in the capital narkets due to concerns about sovereign
credi tworthiness could inpair the banks' funding profiles, potentially
hi king up their cost of financing and thus reducing their profitability.

« W are affirning the ratings on 19 Italian financial institutions. W are
revising to negative fromstable the outlooks on the ratings on 11 of
these institutions.

* The negative outlook on Intesa Sanpaolo and its core subsidiaries Banca
IM and Fideuram - Intesa Sanpaol o Private Banking SpA; UniCredit;

Medi obanca and its core subsidiary MB Fundi ng Lux; FCA Bank; Banca
Nazi onal e del Lavoro; Dexia Crediop; MedioCredito Centrale; and the
Italian branch of Bank of New York Mellon S.A /N V. primarily mrrors
that on Italy.

« W are also revising the outlook on the Italian branches of both BNP
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Pari bas S. A and BNP Pari bas Securities Services to stable from positive,
reflecting the action on the sovereign.

M LAN (S&P d obal Ratings) Oct. 30, 2018--S&P G obal Ratings said today that

it affirmed the I ong- and short-termissuer credit ratings on:

e Uni Credit SpA (BBB/A-2);

* Medi obanca Banca di Credito Finanziario SpA (Mediobanca; BBB/A-2) and its
core subsidiary MB Fundi ng Lux (BBB/ A-2);

* Intesa Sanpaol o SpA and its core subsidiaries Banca IM and Fi deuram (all
rated: BBB/ A-2);

« FCA Bank SpA (BBB/ A-2);

* Banca Nazi onal e del Lavoro SpA (BNL; BBB/A-2);

e Dexia Credi op SpA (BBB/ A-2);

* Unione di Banche Italiane SpA (UBl; BBB-/A-3);

e Credito Emiliano SpA (Credem BBB-/A-3);

e Istituto Credito Sportivo (Credito Sportivo; BBB-/A-3);

 Banca del Mezzogiorno - MedioCredito Central e SpA (MedioCredito;
BBB-/ A-3);

* Banca Popol are dell' Alto Adige Vol sbank SpA (BPAA; BB+/ B);

e lccrea Banca SpA and |ccrea Bancal npresa SpA (together | CCREA; both rated
BB/ B) ;

e Bank O New York Mellon S.A./N. V. (Italian Branch) (A+/ A-1; and

e The Italian branches of BNP Paribas: BNPP SA (Ml an branch) and BNPP
Securities Services (MIlan branch) (both rated: A/ A-1).

At the same tinme, we revised the outlook to negative fromstable on:
 Uni Credit;

 Medi obanca and its core subsidiary MB Fundi ng Lux;

e Intesa Sanpaolo and its subsidiaries Banca IM and Fi deuram
 FCA Bank;

e BNL;

» Dexia Creditop;

e MedioCredito Central e; and

e Bank O New York Mellon S.A./N V. (Italian Branch).

We also revised to stable frompositive the outlook on the BNPP SA (M| an
branch) and BNPP Securities Services (MIlan branch).

The outl ook on UBI, Credem | CCREA, BPAA and Credito Sportivo remai ns stable.

We believe the recent spike of volatility due to increased concerns about the
Italian sovereign's creditworthiness could, in the longer term constrain
Italian banks' access to whol esale, affordable funding. Therefore, we
anticipate that if market pressure were to rise further and for a prol onged
period, this could erode the banks' already nodest profitability and their
funding profiles. Consequently, we have revised to negative the trend for our
assessment of Italian banks' industry risk, under our Banking Industry Country
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Ri sk Assessment.

In this context, we acknow edge that the abundant liquidity provided to
Italian banks by the European Central Bank (ECB) over the years, and the
banki ng sector's very | ow external position--just 5% excludi ng ECB

fundi ng--have so far largely cushioned the effect of recent market turbul ence
on the banks' funding profiles.

This is also because in the past couple of years, Italian banks have taken
advant age of the ECB' s second series of targeted |onger-termrefinancing
operations (TLTRO Il) to contain their funding costs. Mst banks have

i ncreased their reliance on this cheaper and nore stable source of funding. As
of June 2018, Italian banks' exposure to the ECB anpunted to €250 billion, the
hi ghest in Europe.

In our view, however, banks will likely have to adjust their funding strategy
in the followi ng few nmonths. Since TLTRO Il |oans have maturities of four
years (nmostly expiring in 2020 and 2021), Italian banks will need to gradually

replace themw th other funding sources, or apply for other shorter-term ECB
liquidity facilities. Alternatively, they may have to cut their exposure to
gover nnent bonds, although the ECB might inplenent neasures to cushion the
effect of maturing TLTRO Il | oans.

VWil e we consider Italian banks' external refinancing needs to be relatively
contai ned, we expect systemically inportant institutions in Italy to be asked
to conmply with the new mni numrequirenments for own funds and eligible
liabilities (MREL) over the next couple of years. MREL conprise not only
seni or unsecured debt, but al so nore expensive forms of subordi nated debt.
This could be a very costly exercise for Italian banks if difficult market
condi tions persist.

Furthernore, the governnent's policy reversal puts at risk the path of
government debt in GDP terns, particularly because it nay undermine ltaly's
ongoi ng econom ¢ recovery. Investor confidence is being eroded this year
external financial conditions have deteriorated in particular since |ate May
and this deterioration will likely adversely affect economi c agents, in our
Vi ew.

We now project that real GDP will grow by about 1.1%this year and next,
supported by donmestic denmand. W previously forecast 1.4%for the sanme period.

Stronger econom c recovery in past quarters in Italy has spurred on ltalian
banks to reduce their stock of nonperform ng exposures (NPEs), helped by a
nore devel oped secondary market for those assets. The overall gross stock of
NPEs fell to €221 billion as of June, around 12.5% of custoner |oans conpared
with €340 billion in 2015, mainly thanks to disposals. If the econony
progresses as we think, we anticipate the inmproving trend to continue, with
the stock of NPEs falling below 10%in 2020. Wile this represents materia
progress, this stock would still represent a tail-risk if the Italian econony
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deteriorates materially. Partially cushioning this risk, we believe banks have
consi derably inproved their underwiting standards in recent years and private
sector creditworthiness, particularly that of corporations, has steadily
progressed since the peak of the recession

Thus, despite our now reduced econonic growh forecast for Italy and the

mar ket turbul ence wei ghing on the banking sector since May, we have affirnmed
our ratings on the aforenmentioned Italian banks. For nost of them this action
reflects both that those institutions have inproved their asset quality

remar kably since 2016, and that the sharp increase in Italy's sovereign
borrowi ng cost has, in our view, not yet significantly affected economc
activity.

Among t hose banks, we continue to rate Intesa Sanpaol o and Uni Credit higher
(both "BBB/A-2'), with a higher stand-alone credit profile (SACP; 'bbb'),
mainly to reflect their stronger business diversification, scale, and better
profitability prospects. W also rate Medi obanca at 'BBB/ A-2' due to its
better-than-peers asset quality and capitalization. Wile we have slightly
reduced our earnings forecast over the next couple of years, we continue to
expect that, in our base-case scenario, the return of equity (ROE) of those
banks will exceed the median ROE we forecast for the top 50 European
banks--around 6.0% 7% both in 2018 and 2019.

As such, the revision of the outlook to negative fromstable on UniCredit,

I ntesa Sanpaol o, and Mediobanca primarily reflects the action on the sovereign
rating and the potential repercussions of a deteriorated operating

envi ronnent .

For Dexia's core subsidiary, Dexia Crediop, and Credit Agricole's systemcally
i mportant subsidiary, FCA Bank, the negative outl ook reflects that we do not
expect to rate them above the sovereign rating on Italy.

The negative outl ook on BNP Paribas' core subsidiary, BNL, reflects that our
ratings are currently capped at the |evel of those on Italy. However, we wl|
continue to nonitor the benefits for the bank from being part of the BNP
group, and factor in any potential change in our perception of the |ikelihood
that BNL's creditworthiness could benefit fromsupport fromits parent group
even during stress associated with a potential sovereign default.

The revision of the outlook to negative fromstable on The Bank Of New York
Mellon S.A /N V. (Italian Branch) reflects the action on the sovereign rating
and the core integration of The Bank O New York Mellon S. A /N V.

(AA-/ Stabl e/ A-1+) in its group.

The revision of the outlooks to stable from positive on BNPP SA (M| an branch)
and BNPP Securities Services (Mlan branch), reflects the revision of the

outl ook on the Italian sovereign rating, conbined with the current |evel our
rati ngs on BNP Paribas and its core subsidiary (see "Assessing Bank Branch
Credi tworthiness," published Cct. 14, 2013).
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The stable outlook on the other Italian banks reflects that we do not expect
nost of the main factors currently supporting our ratings to change materially
over the next 12-24 nonths, as |long as the downsi de scenario is not nore
severe than we currently assune.

Uni Credit SpA

The negative outlook on UniCredit mrrors that on Italy. It primarily reflects
that we coul d downgrade Uni Credit over the next 12-24 nonths if we downgrade
Italy and conclude that UniCredit would be unlikely to withstand a sovereign
default w thout defaulting.

In our base-case scenario for UniCredit, we anticipate that the bank will be
able to reduce its stock of NPEs bel ow 8% by 2019. W expect it will post

ri sk-adjusted capital (RAC) sustainably above 7% over the next two years and
mai ntain a bal anced funding profile. Consequently, we could also | ower the
ratings on UniCredit if we anticipated that the bank were likely to materially
deviate fromour current expectations.

We night revise the outlook back to stable if we took a sinilar action on
Italy. W might also take this action if we concluded that Uni Credit were
likely to be able to withstand the effect a hypothetical default scenario of
Italy without itself defaulting. The latter eventuality would stemfromthe
bank's declining direct exposures to the sovereign, the ability to reduce
further its stock of NPEs in Italy, and the issuance of further |oss-absorbing
instruments in line with the group total |oss-absorbing capacity funding plan

W will continue to notch the ratings on the hybrids down starting fromthe

| owest between the bank's SACP and the issuer credit rating. At this stage, if
were to lower the rating on UniCredit, we would also lower the rating on the
bank's rated senior non-preferred notes, Tier Il instrunents, and | egacy Tier
1 instrunents

I nt esa Sanpaol o

The negative outl ook on Intesa Sanpaolo mrrors that on the sovereign and
signifies that we could downgrade Intesa if we lowered the ratings on Italy in
the next 12-24 nmonths. This is because we believe that Intesa would be
unlikely to continue to fulfil its obligations in a timely manner in the event
of an Italian sovereign default, given its domestic concentration

In our base-case scenario, we anticipate Intesa Sanpaol o's | eadi ng mar ket
position in Italy in comercial banking and weal th managenent,

wel | -di versified revenue sources, strong efficiency, and prudent nanagenent
will continue to support the bank's outperformance of other donmestic banks.
Providing that Italian econom c conditions remain supportive, we also
anticipate that Intesa will reduce its gross NPAratio to the targeted 6% by
end- 2021, while preserving its capitalization over the next couple of years
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within 5.5%6.0% as neasured by our RAC rati o.

Conversely, if we revised the outlook on Italy to stable we would take the
sane action on |Intesa Sanpaol o.

W will continue to notch down the ratings on |Intesa Sanpaol 0's hybrids
starting fromthe [ owest between the bank's SACP and the ICR At this stage,
if were to |lower the ratings on Intesa Sanpaol o, we would al so | ower the
rating on the bank's rated Additional Tier |I and Tier |l instrunents.

Fi deuram | nt esa Sanpaol o Private Banki ng and Banca I M

The negative outl ooks on Fideuram|ntesa Sanpaol o Private Banki ng SpA
(Fideuram | SPB) and Banca IM mirror that on its parent, |Intesa Sanpaol o, and
on our long-termrating on Italy. As Fideuram|SPB and Banca IM are core
entities within the group, a negative rating action on |ntesa Sanpaol o woul d
trigger a simlar rating action on the two banks. Simlarly, if we revised the
outl ook on Intesa to stable, we would take the same action on Fi deuram | SPB
and Banca I M.

BNL

The negative outlook on BNL mirrors that on Italy and reflects that we nay

[ ower our long and short-termratings on the bank following a simlar action
the sovereign credit rating over the next 12-24 nonths. This is because our
ratings on BNL are currently constrained by the ones on Italy.

Conversely, we could revise the outlook back to stable if we took this action
on Italy or if we perceived that BNL's creditworthi ness woul d benefit from
being part of the BNP group even during stress associated with a potentia
soverei gn default.

Dexi a Crediop

The negative outl ook on Dexia Crediop mrrors that on the sovereign and
reflects that we coul d downgrade Dexia Crediop if we |lowered the ratings on
Italy in the next 12-24 nonths. This is because our ratings on Dexia Crediop
are constrained by the rating on Italy. W also expect Dexia Crediop to remain
a core subsidiary of its parent Dexia Credit Local. As result, although
unlikely at this stage, a negative rating action on its parent would trigger a
simlar action on Dexia Crediop

Conversely, if we revised the outlook on Italy to stable we would take the
sanme action on Dexia Crediop.

Medi oCredito Central e

Qur negative outl ook on MedioCredito mirrors that on the sovereign, the bank's
maj or shareholder. This reflects that we could | ower the ratings over the next
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24 months if we lowered our rating on Italy, as this would inply that the
sovereign were |less able to support the bank in case of need. Furthernore, we
may al so consider lowering our ratings on MedioCredito if we anticipated that
the bank would not be able to maintain its RAC ratio sustainably above 10%in
2018- 2020, or if we perceived that the bank's business prospects had
deteriorated, all other factors renmining the sane.

Al ternatively, we could revise our outlook on MedioCredito back to stable
following a sinmlar action on Italy.

Medi obanca

The negative outl ook on Mediobanca and its subsidiary, MB Fundi ng Lux,
reflects that we could lower the rating if we were to | ower our ratings on
Italy. We could also take this action if operating conditions deteriorated and
at the sane tine, we saw narket pressure rising further and for a prol onged
peri od, and we perceived this could significantly erode Medi obanca's funding
profile, over the next 12-24 nonths.

We coul d revise the outl ook on Medi obanca to stable if we took the same action
on Italy. Although less likely, we could also revise the outlook to stable if
we considered that Medi obanca were unlikely to default if the sovereign
defaulted. This could happen if Medi obanca's capital position strengthened and
t he bank denobnstrated that it could rollover its maturing debt without
hanpering profitability.

W will continue to notch the ratings on the hybrids down starting fromthe

| owest between the bank's SACP and the issuer credit rating. At this stage, if
were to lower the rating on Medi obanca, we would also lower the rating on the
bank's rated subordi nated debt.

FCA Bank

The negative outl ook on FCA Bank mirrors that on Italy. W consider FCA Bank
to be a strategically inmportant subsidiary for CASA (its 50% owner). As such
under our criteria, uplift for group support for these types of entities is
capped at the level of the rating on its sovereign. This reflects our opinion
that potential extraordinary support from CASA will not extend to a |evel
sufficient to allow FCA Bank to withstand a soverei gn default stress scenario.
Absent a soverei gn downgrade, a downward revision of the bank's SACP due to a
deterioration of the financing conditions for the Italian banks that hit its
profitability and internal capital generation, would not lead us to | ower the
rati ngs on FCA Bank, in our view This is because we woul d incorporate an
addi ti onal notch of support from CASA given our view of its inportance for the
French group.

W woul d revise the outlook to stable if we revised the outlook on Italy to
st abl e.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 30, 2018



Various Italian Bank Outlooks Revised To Negative After Action On Sovereign And BICRA Industry Trend;
Ratings Affirmed

uBI

The stable outl ook reflects balanced risks to our ratings on UBl over the next
24 nmonths. W anticipate that the bank will be able to gradually inmprove its
RAC rati o before adjustnents to be confortably above 5% by end 2020, on
increasing internal capital generation and declining NPEs. W al so believe
that UBI's NPE ratio will gradually decline to about 9% by end-2020, remaining
slightly bel ow the donmestic average in the next 24 nonths.

W& woul d downgrade UBI if we expected market pressure to rise further, thus
negatively affecting the bank's already fragile profitability and capita
position. This could occur if we anticipated that | ower internal capital
generation would result in UBl's RAC ratio declining below 5%or if we
anticipated that prolonged market pressure and increased conpetition
jeopardized UBl's efforts to inprove revenue generation and efficiency, and
t he bank continued to | ag behind peers. W could al so downgrade UBI if,
contrary to past transactions, the bank entered into acquisitions that we
considered detrinental to its financial profile, for exanple by adding

mat eri al NPEs.

Al t hough unlikely, we could raise the ratings on UBlI if narket pressure and
concerns on the sovereign creditworthi ness eased and we projected that the
bank would materially increase its subordinated liabilities, thus reaching an
amount of additional |oss-absorbing capacity instrunents higher than 5% of S&P
d obal Ratings' risk-weighted assets, fromabout 1% currently. An upgrade, in
this case, would not benefit our ratings on UBlI's hybrid debt because we
expect these instrunments to be witten off or converted into equity in a
bail-in resolution, and therefore we rate the hybrids using the bank's SACP

Credem

The stable outlook on Credemreflects our opinion that the bank's superior
asset quality and resilient profitability will allowit to preserve its

sol vency position in the next 24 months. W anticipate that Credem s
profitability will continue to benefit fromlower credit |osses than those of
its peers. We forecast that the bank's retained earnings will likely allowit
to maintain capitalization in line with our current assessnent and our RAC
ratio of 5.5% 6.0% by end-2020.

We could I ower the ratings on Credemif we anticipated that the bank's RAC
rati o woul d not remain sustainably above 5.0%in the next 24 nonths due to
hi gher -t han-expected credit growth or insufficient organic capital generation

Providing that market pressure and concerns on the sovereign creditworthiness
eased, we could consider an upgrade if we anticipated that the bank's RAC
rati o had i nproved above the 7% threshold due to higher-than-expected interna
capital generation. W could al so upgrade Credemif it inproved its recurring
return on equity sustainably above 9% over the next two years, while
continuing to maintain nmuch better asset quality netrics than Italian banks
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aver age.
BP Al to Adi ge- Vol ksbank

The stable outl ook reflects our expectation that BP Alto Adige (BPAA) will

mai ntain better asset quality than the Italian system average while preserving
its capitalization. Specifically, we expect BPAA's NPE ratio to decrease bel ow
10%in 2019 and to further nmaterially decrease afterward, and its RAC to stay
confortably above 5% over the next 12 nonths.

We could lower the rating if we considered BPAA' s asset quality unlikely to
progress in line with our expectations, to the point that we no | onger
considered it as better than domestic peers.

We could raise the ratings on BPAA if operating conditions in Italy stabilized
and the bank built up sufficient capital to maintain its RAC rati o sustainably
above 7.0% while keeping all the drivers of its creditworthi ness unchanged.

Credito Sportivo

The stable outlook on Credito Sportivo factors in our view that the bank will
preserve its very strong capital base over the next 18-24 nmonths on the back
of contained | oan growm h and stable organic capital generation, while nmaking
constant progress in inproving its asset quality.

We could lower the ratings if we perceived a dimnished conmitrment fromthe
Italian government toward Credito Sportivo, possibly reflected in a request of
capital reduction, or |ower funding or business support. W could al so

consi der a downgrade if the workout of Credito Sportivo's stock of NPEs did
not proceed in line with our expectations, with a projected NPE ratio bel ow
13% by end-2020, from about 16.8% as of Septenber 2018.

Al ternatively, and providing that we revise the sovereign outlook to stable,
we coul d consider raising the ratings if we observed a material reduction in
Credito Sportivo's NPE ratio to a |l evel conparable with the donestic average,
which we estinmate at approximately 10% by year-end 2020. In addition to the
NPE reduction, a positive action would also stemfromthe bank's ability to
materially dininish the existing single-nane concentration in its |oan book
whi | e ot her factors underpinning the bank's creditworthiness remain unchanged.

| CCREA

The stable outl ook on Iccrea Banca and its core subsidiary |ccrea Banca

I mpresa reflects the bal anced risks to our ratings over the next 12 nonths. In
particul ar, we expect the group to successfully progress in the consolidation
of 142 | ocal Banche di Credito Cooperativo (BCCs) while maintaining a strong
funding and liquidity position and its RAC rati o above 5% W factor in our
expectation that the group will increase efforts to reduce the high stock of
NPEs, thus narrowing the gap with peers.
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We could lower the ratings if we perceived that nmarket pressure were to rise
further and for a prolonged period, thus eroding the group's already nodest
profitability and leading its RACratio to decline to below 5.0% without a
material inprovement in asset quality. Simlarly, this could happen if the
group's outstanding funding and liquidity profile deteriorated or if the group
nmenbers failed to agree on a joint strategy that enabled strong risk
governance and reapi ng of cost synergies.

An upgrade is less likely under the current environment. W could take this
action if market pressure abated and the group's conbi ned sol vency and risk
profiles strengthened. For exanple, this could happen if we expected the RAC
ratio to increase confortably above 7% or asset quality materially inproved to
a level nmore akin to the rest of the donestic sector. As a result of the
transformati on, we would al so need to observe the following in the new group:
* Significant tightening of the relationship between individual BCCs and
t he hol di ng conpanies, with effective risk-sharing system anong nenbers;
« Better efficiency; and
* Inproved corporate governance, enabling the central body and BCC menbers
to operate as a single group in the market.

RELATED CRI TERI A

e CGeneral Criteria: Methodol ogy For National And Regional Scale Credit
Rati ngs, June 25, 2018

e Criteria - Financial Institutions - General: Methodol ogy For Assigning
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e Criteria - Financial Institutions - General: Risk-Adjusted Capita
Franmewor k Met hodol ogy, July 20, 2017

e CGeneral Criteria: Methodol ogy For Linking Long-Term And Short-Term Rati ngs
, April 7, 2017

e General Criteria: Guarantee Criteria, Cct. 21, 2016

e Criteria - Financial Institutions - Banks: Bank Rating Methodol ogy And
Assunptions: Additional Loss-Absorbing Capacity, April 27, 2015

» CGeneral Criteria: Rating Government-Related Entities: Methodol ogy And
Assunpti ons, March 25, 2015

e Criteria - Financial Institutions - Banks: Bank Hybrid Capital And
Nondef errabl e Subordi nat ed Debt Methodol ogy And Assunptions, Jan. 29,
2015

e Ceneral Criteria: Principles For Rating Debt |ssues Based On | nputed
Promi ses, Dec. 19, 2014

* CGeneral Criteria: Ratings Above The Sovereign--Corporate And Gover nnent
Rati ngs: Met hodol ogy And Assunptions, Nov. 19, 2013

* CGeneral Criteria: Goup Rating Methodol ogy, Nov. 19, 2013

e Criteria - Financial Institutions - Banks: Assessing Bank Branch
Credi tworthi ness, Cct. 14, 2013
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Assunptions, Nov. 9, 2011

e Criteria - Financial Institutions - Banks: Banking Industry Country Ri sk
Assessnent Met hodol ogy And Assunptions, Nov. 9, 2011

e CGeneral Criteria: Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

e Criteria - Financial Institutions - Banks: Comercial Paper |: Banks,
March 23, 2004

Bl CRA SCORE SNAPSHOT

Econom ¢ ri sk 6 Stable trend

I ndustry risk 5 Negative trend (from stable)
Bl CRA: 5 (Anchor bbb-)

Econonic resilience: Internediate Ri sk

Econom ¢ | nbal ance: H gh Ri sk

Credit Risk in the Econony: H gh Risk

Institutional Franework: I nternedi ate Ri sk
Conpetitive Dynamcs: Internediate Ri sk
System wi de Fundi ng: H gh Ri sk

Bl CRA- - Banki ng industry country risk assessnent.
RATI NGS LI ST

Ratings Affirmed; Qutl ook Action
To From

Banca Nazi onal e del Lavoro SpA
| ssuer Credit Rating BBB/ Negat i ve/ A- 2 BBB/ St abl e/ A- 2

Bank of New York Mellon S.A /N V. (ltalian Branch)

| ssuer Credit Rating A+/ Negativel/ A-1 At/ Stable/ A- 1
FCA Bank SpA
| ssuer Credit Rating BBB/ Negat i ve/ A- 2 BBB/ St abl e/ A- 2

Dexi a Credi op SpA
I ssuer Credit Rating BBB/ Negati ve/ A- 2 BBB/ St abl e/ A- 2

I nt esa Sanpaol o SpA
Fi deuram - | ntesa Sanpaol o Private Banki ng SpA
Banca | M SpA
| ssuer Credit Rating BBB/ Negat i ve/ A- 2 BBB/ St abl e/ A- 2

Medi obanca SpA

MB Fundi ng Lux S. A
| ssuer Credit Rating BBB/ Negat i ve/ A- 2 BBB/ St abl e/ A- 2
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Medi oCredito Central e SpA

| ssuer Credit Rating BBB-/ Negative/ A-3 BBB-/Stable/ A-3
Uni Credit SpA

| ssuer Credit Rating BBB/ Negat i ve/ A- 2 BBB/ St abl e/ A- 2
BNP Pari bas Securities Services (Mlan Branch)
BNP Pari bas SA (M| an Branch)

I ssuer Credit Rating Al Stable/ A1 A Positivel A1

Rati ngs Affirned

Banca Popol are dell' Alto Adi ge Vol ksbank S. p. A
I ssuer Credit Rating BB+/ St abl e/ B

Credito Enmiliano SpA
| ssuer Credit Rating BBB-/ St abl e/ A-3

| ccrea Banca SpA
| ccrea Bancal npresa SpA

I ssuer Credit Rating BB/ St abl e/ B
Istituto per il Credito Sportivo
| ssuer Credit Rating BBB-/ St abl e/ A-3

UBI Banca SpA
I ssuer Credit Rating BBB- / St abl e/ A- 3

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neanings ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. st andardandpoors.com for further

i nformati on. Conplete ratings information is available to subscribers of

Rati ngsDirect at ww. capitalig.com Al ratings affected by this rating action
can be found on S&P d obal Ratings' public website at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the followi ng S& d obal Ratings nunbers:
Client Support Europe (44) 20-7176-7176; London Press O fice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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