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e On Dec. 5, 2011, we placed 15 of the 17 eurozone sovereigns on
CreditWatch with negative inplications.

« W are placing our ratings on 26 eurozone governnent-related entities
(GREs), and sonme non-GREs we view as sensitive to country risk, in the
corporate and infrastructure sector on CreditWatch with negative
i mpli cations.

« W will reviewall of the ratings affected once we have resol ved the
CreditWatch placenents of the respective sovereigns.

STOCKHOLM (St andard & Poor's) Dec. 8, 2011--Standard & Poor's Ratings Services
said today that it had placed its ratings on 26 European Econonmic and Mnetary
Uni on (EMJ or eurozone) government-related entities (GREs) and non-GREs in the
corporate and infrastructure sector (including utilities) on CreditWatch with
negative inplications.

The rating action follows the placenment of 15 of the 17 eurozone soverei gns on
CreditWatch with negative inplications (see "Standard & Poor's Puts Ratings On
Eur ozone Sovereigns On CreditWatch Wth Negative |Inplications", published on
Rati ngsDi rect on Dec. 5, 2011).

See the Ratings List below for the affected corporate and infrastructure
i ssuers and the related rati ng changes.

Ratings on infrastructure conpani es account for the bulk of those affected, as
they are often partly or fully governnent controlled and as they generally
have hi gh exposure to donestic narkets. Moreover, these ratings often benefit

www.standardandpoors.com/ratingsdirect 1
920301 | 301444691



Several Eurozone Corporate And Infrastructure Entities On Watch Negative After Similar Action On Eurozone
Sovereigns

froman uplift fromour assessnent of an issuer's stand-alone credit profile.
Consequently, nost of the issuers concerned are affected because of their GRE
status, as the sovereign rating is a key elenment in our ratings on GREs. Only
three of the corporate and infrastructure issuers are non-GREs--Atlantia SpA,
Portugal Tel ecom SGPS S. A., and Endesa S. A. The first two are on CreditWtch
because of our view of their high sensitivity to country risk in line with our
nmet hodol ogy for non-sovereign ratings that exceed EMJ sovereign ratings. The
ratings on Endesa S. A are linked to the stand-alone credit profile of Enel
SpA. W al so reviewed Acea SpA (A-/Watch Neg/ A-2), which could al so be
affected by the inpending sovereign rating review, but the ratings had al ready
been placed on CreditWatch with negative inplications on Dec. 7, 2011 to

refl ect weakened financial ratios.

W will review all of the ratings on CreditWatch when we have resol ved the
Credi tWatch pl acenents of the respective sovereign and have nore clarity
regardi ng the magni tude of any potential downgrade. As part of the review, we
wi Il al so consider the possible consequences of any deterioration of country
risk factors on these entities' stand-alone credit profiles, as well as their
link with and role for their respective government.

We plan to publish individual research updates shortly on the corporate and
infrastructure issuers listed below, including a |ist of ratings on affiliated
entities. The research updates will be available on RatingsDirect on the

G obal Credit Portal. Ratings on specific issues will be avail able on
RatingsDirect on the dobal Credit Portal and ww. standardandpoors. com

RELATED CRI TERI A AND RESEARCH

* Nonsoverei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunptions, June 14, 2011

e Credit FAQ How S&P Derives Its Ratings On Governnent-Rel ated Entities,
April 4, 2011

e Credit FAQ How Sovereign Credit Quality Inmpacts The Ratings On Utilities
In Greece, Ireland, Italy, Portugal, And Spain, Aug. 3, 2011

« Rating Government-Related Entities: Methodol ogy And Assunptions, Dec. 9,
2010

* Corporate And CGovernnent Ratings That Exceed The Sovereign Rating, Dec.
5, 2011

» Met hodol ogy And Assunptions: Liquidity Descriptors For d obal Corporate
| ssuers, Sept. 28, 2011

* Criteria Methodol ogy: Business Risk/Financial R sk Mtrix Expanded, My
27, 2009

e Use O CreditWatch And Qutl ooks, Sept. 14, 2009

 Stand-Al one Credit Profiles: One Conponent Of A Rating, Cct. 1, 2010

e Corporate Criteria--Parent/Subsidiary Links; General Principles;
Subsi di ari es/ Joi nt Ventures/ Nonrecourse Projects; Finance Subsidiaries;
Rating Link to Parent, Cct. 28, 2004

RATI NGS LI ST

| ssuer credit ratings
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Credi tWatch action

Aeroports de Paris
Atl antia SpA

Bord Gais Eireann
Conboi os de Portugal E.P.E
Deut sche Bahn AG

Dublin Airport Authority PLC
EBN B. V.

EDP - Energias de Portugal S.
Electricite de France S A

El ectricity Supply Board
Enagas S. A

Endesa S. A

Enel SpA
Eni SpA

Fingrid Oyj

GasTerra B. V.

N. V. Nederl| andse Gasunie
Northern Ireland Electricity
NS Groep N V.

Portugal Tel ecom SGPS S. A

To

A+/ Wat ch Neg/ - -
A-/Watch Neg/ A-2
BBB+/ Wat ch Neg/ A- 2
B-/ Watch Neg/ - -
AA/ Wat ch Neg/ A- 1+
BBB/ WAt ch Neg/ A- 3
AAA/ Vat ch Neg/ A- 1+
A

BBB/ Wt ch Neg/ A- 2
AA-/Watch Neg/ A- 1+
BBB+/ Wat ch Neg/ A- 2
AA-/ Wt ch Neg/ A- 1+
A-/Vatch Neg/ A-2
A-/Wat ch Neg/ A-2
A+/ Wat ch Neg/ A-1
AA- [/ Watch Neg/ A- 1+
AA+/ Wt ch Neg/ A- 1+
AA-/ Wt ch Neg/ A- 1+
Ltd.

BBB+/ Wt ch Neg/ A- 2

AA-/ Wat ch Neg/ - -

BBB- / Vat ch Neg/ A-3

Red El ectrica Corporacion S. A

Rede Ferroviaria Naci onal

REN- Redes Energeti cas Naci ona
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AA-/ Wt ch Neg/ A- 1+

REFER E. P. E.

B-/Watch Neg /--
is SGPS S. A
BBB-/ Wat ch Neg/ A- 3

Sovereigns

From

A+/ St abl ef - -

A-/ Negativel/ A-2
BBB+/ Negati ve/ A- 2
B-/ Watch Dev/ - -
AA/ St abl ef A- 1+
BBB/ Negat i ve/ A- 3
AAA/ St abl e/ A- 1+
BBB/ Negat i ve/ A- 2
AA-/ St abl e/ A- 1+
BBB+/ St abl e/ A- 2
AA-/ Negati vel/ A- 1+
A-/ Negativel A-2
A-/ Negativel A-2
A+/ Stabl e/ A-1
AA-/ St abl e/ A- 1+
AA+/ St abl e/ A- 1+
AA-/ Negativel/ A- 1+
BBB+/ St abl e/ A-2
AA-/ St abl ef - -
BBB-/ Negati ve/ A- 3
AA-/ Negative/ A-1+
B-/ Watch Dev/ - -

BBB-/ Negati ve/ A- 3
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RTE EDF Transport S. A

AA-/ Watch Neg/ A-1+  AA-/ Stabl e/ A- 1+
Soci ete National e des Chem ns de Fer Francais

AA+/ Wat ch Neg/ A-1+  AA+/ St abl e/ A- 1+
Terna SpA

A/ Wat ch Neg/ A-1 Al Negativel/ A-1

Additional Contact:
Infrastructure Finance Ratings Europe; InfrastructureEurope@standardandpoors.com

Conplete ratings information is avail able to subscribers of RatingsDirect on
the @ obal Credit Portal at www gl obal creditportal.com All ratings affected
by this rating action can be found on Standard & Poor's public Wb site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (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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