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OVERVI EW

* W are assigning |long- and short-termresolution counterparty ratings
(RCRs) to 31 European banki ng groups, including rel evant gl obal
subsi di ari es and branches, followi ng the publication of our nethodol ogy
for assigning RCRs on April 19, 2018.

* The banking groups are based in Belgium Ireland, Spain, ltaly, France,
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Czech Republic, the U K., Luxenbourg, and the Netherlands, for which we
have conpl eted our RCR jurisdiction assessments.

* W have al so conpl eted our jurisdiction assessnent on Germany, and will
revi ew Gernan banks and banki ng groups in other European countries
(inside and outside the EU) in the com ng weeks.

« At the sane tine, we are raising our issue ratings on a total of four
collateralized notes issued by subsidiaries of BNP Pari bas and Medi obanca
and renoving them from UCO (under criteria observation).

* No issuer credit ratings are affected by this review

PARI' S (S&P d obal Ratings) June 12, 2018--S&P G obal Ratings said today that

it has assigned | ong- and short-termresol ution counterparty ratings (RCRs) to
the | ead operating banks of 31 banking groups in nine European countries, and
to 109 branches and subsidiaries (see ratings list below). These actions
follow the publication of our RCR methodol ogy on April 19, 2018, the

conpl etion of our RCR jurisdiction assessnents on the nine countries, and our
review of the inpact on rated financial institutions.

As a result of our review, we have al so raised our issue ratings on two
collateralized notes issued by BNP Pari bas |Issuance B.V. to 'A+' from'A

(1 SINs XS1029845366 and XS1447067650). We have al so raised our issue ratings
on two collateralized notes issued by MB Funding Lux S. A, a Luxenbourg-based
fundi ng vehicle of Mediobanca, to 'BBB+ from'BBB (ISINs XS1616696016 and
XS1704870440). The upgrades of the four notes reflect our view that the notes
are collateralized liabilities that woul d be excluded froma bail-in by the
rel evant resolution authority. We have al so renpved the UCO desi gnati on added
to those ratings followi ng the publication of our RCR nmet hodol ogy (see "48
Col l ateralized Note Ratings Placed Under Criteria Cbservation On Rel ease of
Resol ution Counterparty Ratings Criteria," published April 19, 2018, on

Rati ngsDirect).

An RCR is a forward-1ooking opinion of the relative default risk of certain
senior liabilities that may be protected fromdefault through an effective
bail-in resolution process for the issuing financial institution. RCRs apply
to issuers in jurisdictions where we assess the resolution regine to be
effective and the issuer is likely to be subject to a resolution that entails
a bail-inif it reaches nonviability. We typically position the |ong-term RCR
up to one notch above the long-termissuer credit rating (I CR) when the ICR
ranges from'BBB-' to 'A+', and up to two notches when the ICR ranges from
"B-' to '"BB+' . RCR uplift does not apply to institutions with ICRs of 'AA-' or
hi gher.

Today's rating actions cover eligible banking groups headquartered in Bel gi um
Luxembourg, Ireland, France, Italy, Spain, the Netherlands, the U K , and
Czech Republic. W intend to assign RCRs to banks in the other EU countries as
well as in non-EU ones (like Switzerland, Liechtenstein, and Norway) in the
conm ng weeks. The nine EU nmenber states have each inplenmented resol ution

regi mes based on the EU Bank Recovery and Resol ution Directive. W have
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publ i shed detailed jurisdiction assessnments that identify the categories of
liabilities that, in our view, are protected fromdefault risk under each
country's bank resolution framework because they are identified in the
regul ation as exenpt frombail-in

We have assigned RCRs only to entities incorporated in jurisdictions where we
assess the resolution regine as effective. Qutside Europe, the only such
jurisdiction at present is the U S. (see "Resol ution Counterparty Ratings

Juri sdictional Assessnent For The U.S. Conpleted," published June 7, 2018). As
aresult, our RCRs on U S. subsidiaries of European groups are at the sane
level as the ICRs on those subsidiaries. This outcone is consistent with the
U S. jurisdiction assessnment, which concluded that there is insufficient
visibility on whether certain senior liabilities have |ower default risk than
others in a bail-in resolution

In particular, in today's rating actions:

« W are not assigning, at this stage, any RCRto the U S. subsidiaries of
Banco Santander and BBVA. Both groups are following a multiple
poi nt-of -entry resolution strategy, which entails issuance of external
| oss-absorbing capital. However, we are still uncertain whether the U S
authorities will opt for a traditional resolution or a receivership. In
contrast, for groups that issue external |oss-absorbing capital centrally
and downstreamit to local resolution entities, we believe that
resolution of U S. subsidiaries is nore likely to be coordinated with the
rest of the group and orchestrated principally by regulators in the
parent bank's country of domcile.

 Barclays Bank PLC is excluded because we al ready assigned RCRs to that
entity on April 30, 2018 (see "Barclays Bank PLC Assigned ' A+ A-1'

Resol ution Counterparty Ratings; 44 Collateralized Bonds Raised To 'A+';
UCO Renoved"). However, we have today assigned RCRs to other eligible
entities in the Barclays group

e W have not assigned RCRs to entities unlikely to hold a material anobunt
of RCR Iiabilities, which are explicitly excluded froma bail-in.
Exanpl es i ncl ude nonoperating hol di ng conpani es, financing vehicles that
i ssue only senior unsecured or subordi nated debt, and service conpani es.
At this stage, we have also not assigned RCRs to entities, for instance
certain second-tier ones, for which the primary resolution strategy is
the sale or partial transfer of the bank to a stronger institution rather
than a pure bail-in, even though sonme of them would nost likely need to
meet to a mininmumrequirenent for own funds and eligible liabilities
(MREL). That is because we don't yet have full visibility on these
entities' resolution strategies, the anbunt and role of the MREL buffers,
and the authorities' stance toward the protection of different liability
cl asses in resolution.

e For sone banks in Italy and Spain, we have assigned RCRs that exceed the
foreign currency long-termsovereign rating on the country of donmicile by
generally one notch. W see a considerable |ikelihood that a sovereign
default would not immediately trigger a default on those banks' RCR
liabilities. This reflects our viewthat, in a hypothetical stress
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scenario, the authorities will initiate a resolution of the banks,
bailing in eligible liabilities that are in sufficient quantity to help
t he banks absorb the inpact of such an adverse scenario on their bal ance
sheets. W assune that, as part of the resolution process, such banks
woul d receive sufficient and tinely liquidity support primarily fromthe
Eur opean Central Bank, but possibly also froma highly rated parent, to
nmeet the likely meaningful liquidity outflows they would face.

RELATED CRI TERI A
e Criteria - Financial Institutions - General: Methodol ogy For Assigning

Fi nancial Institution Resolution Counterparty Ratings, April 19, 2018
Ceneral Criteria: S&P d obal Ratings' National And Regional Scal e Mapping
Tabl es, Aug. 14, 2017

Criteria - Financial Institutions - General: Risk-Adjusted Capital
Franmewor k Met hodol ogy, July 20, 2017

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

Ceneral Criteria: Guarantee Criteria, Cct. 21, 2016

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

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

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

CGeneral Criteria: National And Regional Scale Credit Ratings, Sept. 22,
2014

Ceneral Criteria: Goup Rating Methodol ogy, Nov. 19, 2013

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

Ceneral Criteria: Methodology: Use O 'C And 'D Issue Credit Ratings
For Hybrid Capital And Paynent-In-Kind Instruments, Cct. 24, 2013
Criteria - Financial Institutions - Banks: Assessing Bank Branch

Credi tworthi ness, Cct. 14, 2013

Criteria - Financial Institutions - Banks: Quantitative Metrics For

Rati ng Banks d obal ly: Methodol ogy And Assunptions, July 17, 2013
Criteria - Financial Institutions - Banks: Banks: Rating Methodol ogy And
Assunptions, Nov. 9, 2011

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

Criteria - Insurance - General: Refined Methodol ogy And Assunptions For
Anal yzi ng I nsurer Capital Adequacy Using The Ri sk-Based | nsurance Capital
Mbdel , June 7, 2010

CGeneral Criteria: Use OF CreditWatch And Qutl ooks, Sept. 14, 2009
Criteria - Financial Institutions - Banks: Comercial Paper |: Banks,
March 23, 2004

RELATED RESEARCH
* Resolution Counterparty Ratings Jurisdiction Assessnent For Bel gi um

Conpl et ed, June 11, 2018
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Cui dance: Met hodol ogy For Assigning Financial Institution Resolution
Counterparty Ratings, April 19, 2018
RATI NGS LI ST
New Rating
Country* Resolution counterparty rating (long term/short
term)
Argenta
Argenta Spaarbank N.V. Belgium A/A-1
Belfius
Belfius Bank SA/NV Belgium A/A-1
KBC
KBC Bank N.V. Belgium A+/A-1
Ceskoslovenska Obchodni Banka  Czech Republic§ A+/A-1
AS.
KBC Bank Ireland PLC Ireland BBB/A-2
ABN AMRO
ABN AMRO Bank N.V. Netherlands A+/A-1
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ING

ING Bank N.V. Netherlands AA-/A-1+
ING Bank N.V. (Dublin Branch) Netherlands AA-/A-1+
ING Belgium S.A./N.V. Belgium AA-/A-1+
ING Financial Markets, LL.C us. A+/A-1

De Volksbank

De Volksbank N.V. Netherlands A/A-1

Rabobank

Cooperatieve Rabobank U.A. Netherlands AA-/A-1+
Cooperatieve Rabobank U.A. Netherlands AA-/A-1+
(New York Branch)
Cooperatieve Rabobank U.A. Netherlands AA-/A-1+
trading as Rabobank London
Rabohypotheekbank N.V. Netherlands AA-

BIL

Banque Internationale a Luxembourg  Luxembourg A/A-1

AIB

Allied Irish Banks PLC Ireland BBB/A-2
AIB Group (UK.) PLC UK. BBB/A-2

Bank of Ireland

Bank of Ireland Ireland BBB+/A-2

Permanent TSB

Permanent TSB PLC Ireland BBB-/A-3

BNP Paribas

BNP Paribas France A+/A-1
BNP Paribas (London Branch) France A+/A-1
BNP Paribas (New York Branch) France A+/A-1
BNP Paribas Fortis SA/NV Belgium A+/A-1
BGL BNP Paribas S.A. Luxembourg A+/A-1
BNP Paribas Personal Finance France A+/A-1
BNP Paribas SA (Dublin Branch) France A+/A-1
BNP Paribas SA (Milan Branch) France A+/A-1
BNP Paribas Securities Corp. us. A/A-1
BNP Paribas Securities Services France A+/A-1
BNP Paribas Securities Services France A+/A-1
(Frankfurt Branch)
BNP Paribas Securities Services France A+/A-1
(London Branch)
BNP Paribas Fortis (New York France A+/A-1
Branch)
BNP Paribas Securities Services France A+/A-1

(Luxembourg Branch)
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BNP Paribas Securities Services France A+/A-1
(Madrid Branch)
BNP Paribas Securities Services France A+/A-1
(Milan Branch)
Bank of the West us. A-/7A-2
Banca Nazionale del Lavoro SpA  Italy BBB+/A-2
BNP Paribas Issuance B.V. Netherlands A+/A-1
BPCE
BPCE France A+/A-1
BRED - Banque Populaire France A+/A-1
Natixis S.A. France A+/A-1
Natixis (New York Branch) France A+/A-1
Credit Foncier de France France A/A-1
Société Générale
Societe Generale France A+/A-1
Societe Generale (New York France A+/A-1
Branch)
Credit du Nord S.A. France A+/A-1
Franfinance France A+/A-1
Komercni Banka A.S. Czech Republic§ A+/A-1
Société Générale Bank & Trust Luxembourg A+/A-1
SG Americas Securities LLC us. A/A-1
Credit Mutuel
Caisse Centrale du Credit Mutuel France A+/A-1
Banque Federative du Credit France A+/A-1
Mutuel
Credit Industriel et Commercial France A+/A-1
Caisse Federale du Credit Mutuel ~ France A+/A-1
Antilles-Guyane
Caisse Federale du Credit Mutuel  France A+/A-1
Nord Europe
Caisse Federale du Credit Mutuel ~ France A+/A-1
Ocean
Caisse Federale du Credit Mutuel  France A+/A-1
de Maine-Anjou Basse Normandie
Credit Mutuel Arkea France A+/A-1
Credit Agricole
Credit Agricole S.A. France A+/A-1
CA Consumer Finance France A+/A-1
CACEIS France A+/A-1
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Alpes Provence
Caisse Regionale de Credit France A+/A-1

Agricole Mutuel Alsace-Vosges
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Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Atlantique

Vendee

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Brie Picardie

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Centre-Est

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Charente

Perigord

Caisse Regionale de Credit France A+/A-1

Agricole Mutuel Nord
Midi-Pyrenees

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Nord de France

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Normandie

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Paris
Ile-de-France

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Provence Cote

d'Azur

Caisse Regionale de Credit France A+/A-1

Agricole Mutuel
Pyrenees-Gascogne

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Sud Rhone-Alpes

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel
Sud-Mediterranee

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Toulouse 31

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel Val de France

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel d'Aquitaine

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel d'llle et Vilaine

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de Centre Loire

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de Centre-France

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de
Champagne-Bourgogne

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de
Charente-Maritime Deux Sevres

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de
Franche-Comte

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de Loire-Haute
Loire
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Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de Lorraine

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de
Normandie-Seine

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de I'Anjou et du

Maine

Caisse Regionale de Credit France A+/A-1

Agricole Mutuel de la
Martinique-Guyane

Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de la Reunion
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de la Guadeloupe
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel de la Touraine et
du Poitou
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel des Cotes
D'Armor
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel des Savoie
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel du Centre Ouest
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel du Finistere
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel du Languedoc
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel du Morbihan
Caisse Regionale de Credit France A+/A-1
Agricole Mutuel du Nord-Est
Credit Agricole Corporate and France A+/A-1
Investment Bank
Credit Agricole Corporate And France A+/A-1
Investment Bank (New York
Branch)
Credit Lyonnais France A+/A-1
UniCredit
UniCredit SpA Italy BBB+/A-2
Mediobanca
Mediobanca SpA Italy BBB+/A-2
MB Funding Lux S.A. Luxembourg BBB+/A-2

Intesa Sanpaolo

Intesa Sanpaolo SpA Italy BBB+/A-2
Banca IMI SpA Italy BBB+/A-2
Fideuram - Intesa Sanpaolo Italy BBB+/A-2
Private Banking SpA

UBI Banca

UBI Banca SpA Italy BBB/A-2
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Banco Bilbao Vizcaya Argentaria

UCO Removed

Banco Bilbao Vizcaya Argentaria S.A.  Spain A/A-1

Banco de Sabadell

Banco de Sabadell S.A. Spain BBB+/A-2

Banco Santander

Banco Santander S.A. Spain A+/A-1
Banco Popular Espanol S.A. Spain A+/A-1
Santander Consumer Finance S.A.  Spain A/A-1
Santander UK PLC UK. A+/A-1

Bankia

Bankia S.A. Spain BBB+/A-2

CaixaBank

CaixaBank S.A. Spain A-/A-2

HSBC

HSBC Bank PLC UK. AA-/A-1+
HSBC France France AA-/A-1+
HSBC Securities (USA) Inc. uUs. AA-/A-1+
HSBC Bank USA N.A. us. AA-/A-1+

Lloyds

Lloyds Bank PLC UK. AA-/A-1+
Lloyds Bank Corporate Markets UK. A+/A-1
PLC

Bank of Scotland PLC UK. AA-/A-1+

Nationwide Building Society

Nationwide Building Society UK. A+/A-1

Royal Bank of Scotland

Royal Bank of Scotland plc (The) UK. A/A-1
National Westminster Bank Plc UK. A/A-1
Ulster Bank Limited UK. A/A-1
Ulster Bank Ireland DAC Ireland A-/A-2
NatWest Markets Securities Inc. us. BBB+/A-2
NatWest Markets Plc UK. A-/A-2
NatWest Markets N.V. Netherlands A-/7A-2

Standard Chartered

Standard Chartered Bank UK. A+/A-1

CYBG

Clydesdale Bank PLC UK. A-/7A-2

Barclays
Barclays Bank Ireland PLC Ireland A+/A-1
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Barclays Bank plc (Madrid UK. A+/A-1
Branch)
Barclays Bank plc (Milan Branch) UK. A+/A-1
Barclays Capital Inc. us. A/A-1
Barclays Bank UK PLC UK. A+/A-1
Upgraded
BNP Paribas Issuance B.V. To From
Collateralized Notes ISINs XS1029845366 and XS1447067650 A+ A
MB Funding Lux S.A.
Collateralized Notes ISINs XS1616696016 and XS1704870440 BBB+ BBB

*Country of domicile. For branches, this refers to the country where the parent company is incorporated. §Other eligible Czech banks will be
assigned an RCR together with their parents in the coming weeks.

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. standardandpoors. com for further

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

Rati ngsDirect at ww. capitaliqg.com Al ratings affected by this rating action
can be found on S& 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 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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