
Ratings Raised In Hermes VI, Hermes IX, And
Hermes X Dutch RMBS Transactions
Surveillance Credit Analyst:
Michael Strevens, London (44)2071763786; michael_strevens@standardandpoors.com

OVERVIEW

• The upgrades follow deleveraging of the transactions and lower loss
expectations at the respective rating levels.

• We raised our ratings on Hermes VI's class B and C notes, Hermes IX's
class B notes, and Hermes X's class B and D notes.

• Prime Dutch residential mortgages back all three transactions.

LONDON (Standard & Poor's) Aug. 5, 2009--Standard & Poor's Ratings Services
today raised its credit ratings on classes B and C issued by Holland
Euro-Denominated Mortgage-Backed Series (Hermes) VI B.V., class B issued by
Holland Mortgage Backed Series (Hermes) IX B.V., and classes B and D issued by
Holland Mortgage Backed Series (Hermes) X B.V.

At the same time, we removed from CreditWatch positive the class B notes in
all three transactions and the class C notes in Hermes IX and Hermes X. We
also affirmed our ratings on Hermes VI's class A and C notes, Hermes IX's
class A, C, and D notes, and Hermes X's class A and C notes (see list below).

Today's rating actions follow our credit and cash flow analysis of the most
recent information that we have received for all three transactions. The
upgrades are primarily due to the increased seasoning and house price
appreciation on the underlying assets since closing, together with continued
low arrears.
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All three transactions have benefited from deleveraging. This means the rated
notes benefit from increased credit enhancement and can withstand greater
losses.

For all three transactions, our calculated weighted-average foreclosure
frequencies for each rating level have reduced for each rating scenario. House
price appreciation has also led to a reduction in our weighted-average loss
severities. Overall, we now expect the transactions to experience fewer losses
at each rating level than we did at closing.

Hermes VI currently has an unindexed weighted-average loan-to-foreclosure
value (WALFTV) ratio of 105.6%, seasoning of 95 months, and arrears of 2.09%.
Hermes IX's WALFTV is 102.1%, with seasoning of 63 months and arrears of
2.33%. Hermes X's WALFTV is 102.1%, with seasoning of 56 months and arrears of
1.69%.

RELATED RESEARCH

• Methodology And Assumptions: Update To The Cash Flow Criteria For
European RMBS Transactions, Jan. 6, 2009

• Dutch RMBS Market Overview And Criteria, Dec. 16, 2005

Related articles are available on RatingsDirect. Criteria, presales, servicer
evaluations, and ratings information can also be found on Standard & Poor's
Web site at www.standardandpoors.com. Alternatively, call one of the following
Standard & Poor's numbers: Client Support Europe (44) 20-7176-7176; London
Press Office (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)
69-33-999-225; Stockholm (46) 8-440-5914; or Moscow (7) 495-783-4011.

RATINGS LIST

Class Rating
To From

RATINGS RAISED AND REMOVED FROM CREDITWATCH POSITIVE

Holland Euro-Denominated Mortgage-Backed Series (Hermes) VI B.V.
€772 Million And $525 Million Mortgage-Backed Floating-Rate Notes

B AAA AA-/Watch Pos

Holland Mortgage-Backed Series (Hermes) IX B.V.
€1.5 Billion Mortgage-Backed Floating-Rate Notes

B AA+ AA/Watch Pos

Holland Mortgage-Backed Series (Hermes) X B.V.
€1.5 Billion Mortgage-Backed Floating-Rate Notes
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B AA AA-/Watch Pos

RATINGS RAISED

Holland Euro-Denominated Mortgage-Backed Series (Hermes) VI B.V.
€772 Million And $525 Million Mortgage-Backed Floating-Rate Notes

C A+ BBB+

Holland Mortgage-Backed Series (Hermes) X B.V.
€1.5 Billion Mortgage-Backed Floating-Rate Notes

D BBB+ BBB

RATINGS AFFIRMED AND REMOVED FROM CREDITWATCH POSITIVE

Holland Mortgage-Backed Series (Hermes) IX B.V.
€1.5 Billion Mortgage-Backed Floating-Rate Notes

C A A/Watch Pos

Holland Mortgage-Backed Series (Hermes) X B.V.
€1.5 Billion Mortgage-Backed Floating-Rate Notes

C A- A-/Watch Pos

RATINGS AFFIRMED

Holland Euro-Denominated Mortgage-Backed Series (Hermes) VI B.V.
€772 Million And $525 Million Mortgage-Backed Floating-Rate Notes

A2 AAA

Holland Mortgage-Backed Series (Hermes) IX B.V.
€1.5 Billion Mortgage-Backed Floating-Rate Notes

A AAA
D BBB

Holland Mortgage-Backed Series (Hermes) X B.V.
€1.5 Billion Mortgage-Backed Floating-Rate Notes

A AAA

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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