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M LAN FRANKURT/ STOCKHOLM ( St andard & Poor's) Nov. 26, 2013--Standard & Poor's
Rati ngs Services said today that it has reviewed its ratings on the corporate
industrial and utility conpanies that were | abeled as "under criteria
observation" (UCO after the publication of its revised corporate criteria on
Nov. 19, 2013. As a result of this review, we have placed the ratings on 22
EMEA corporate entities, which represent about 3% of our EMEA corporate
ratings under criteria observation, on CreditWatch with positive inplications,
nmeaning that the ratings will likely be raised (see ratings list.)

Over the com ng weeks, we will publish individual analytical reports on the
conpani es identified belowto resolve these CreditWatch |istings.

Al'l other EMEA corporate issuer ratings are unaffected under the revised
corporate criteria, and their UCO | abels will be renoved.

RELATED CRI TERI A AND RESEARCH

e Corporate Methodol ogy, Nov. 19, 2013

 Met hodol ogy And Assunptions: Liquidity Descriptors for d obal Corporate
I ssuers, Nov. 19, 2013

e Country Ri sk Assessnent Methodol ogy and Assunptions, Nov. 19, 2013

 Met hodol ogy: Industry Risk, Nov. 19, 2013

e Corporate Methodol ogy: Ratios and Adjustnments, Nov. 19, 2013

e Group Rating Methodol ogy, Nov. 19, 2013

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

» Use O CreditWatch And Qutl ooks, Sept. 14, 2009
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e Key Credit Factors For The Auto And Conmercial Vehicle Manufacturing

I ndustry, Nov. 19, 2013
* Key Credit Factors For The Auto Suppliers Industry,
» Key Credit Factors For The Capital Goods Industry,

Nov. 19, 2013
Nov. 19, 2013

* Key Credit Factors For The Transportation Infrastructure Industry,

Nov. 19, 2013

* Key Credit Factors For The Health Care Equi prment |ndustry, Nov. 19, 2013
e Key Credit Factors For The Branded Nondurables |ndustry, Nov, 19, 2013
» Key Credit Factors For The Busi ness And Consumer Services | ndustry,

Nov. 19, 2013

e Key Credit Factors For The Technol ogy Software and Services |ndustry,

Nov. 19, 2013

e Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013
 Met hodol ogy For Crude G| And Natural Gas Price Assunptions For

Cor porates And Sovereigns, Nov. 19, 2013

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

2010

RATI NGS LI ST

EMEA | ssuer Ratings Placed On CreditWatch Due To Revised Corporate Criteria*

To

Aeroporti di Roma SpA BBB-/ Vat ch Pos/ A-3
Autoliv ASP Inc.
Autoliv Inc.

Long-termrating BBB+/ W\t ch Pos

Short-termrating A-2
Autoliv Inc.
Nordi ¢ scale short-term K-1

Aut or out es Pari s- Rhi n- Rhone S. A BBB-/ Wat ch Pos/ A-3

AVG Technol ogi es N. V. BB-/ Wat ch Pos/ - -

BMWV AG
Long-termrating A Wt ch Pos
Short-termrating A1l

Bost on Luxembourg Il S.a.r.l. B/ Wat ch Pos/ - -

Conti nental AG BB+/ Wat ch Pos/ B

Edi son SpA

Long-termrating BBB/ WAt ch Pos
Short-termrating A-2

Geberit AG A-/ Watch Pos/ - -
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From

BBB-/ Posi tive/ A-3

BBB+/ Posi ti ve
A-2

K-1

BBB-/ St abl e/ A-3

BB-/ St abl e/ - -

A/ St abl e

A1

B/ St abl e/ - -

BB+/ St abl e/ B

BBB/ Posi ti ve

A-2

A-/ St abl e/ - -
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Hel | eni ¢ Tel econmuni cati ons Organi zation S. A

Long-termrating
Short-termrating

Hel | ermannTyton Al pha S.a.r.|l.
Hel | ermannTyton Beta S.a.r.|.
Hel | ermannTyton G oup PLC

ISS A/'S

I SS @ obal A/'S

ISS Wrld Services A/S
Long-termrating

I SS Wrld Services A/S
Short-termrating

L' Air Liquide S A
Long-termrating
Short-termrating

Li nde AG

Li nde Fi nance B. V.
Long-termrating
Short-termrating

LVWH Moet Hennessy Louis Vuitton S

Met sa Board Corp.
Long-termrating
Short-termrating

N. V. Lucht haven Schi phol

Schi phol Nederl and B. V.
Long-termrating
Short-termrating

B+/ Wat ch Pos
B

BB-/ Wat ch Pos/ - -

BB-/ Wat ch Pos
B

A Wat ch Pos
A1

A Wat ch Pos
A1

A
A/ Wat ch Pos/ A-1

B/ Wat ch Pos
B

A Wat ch Pos
A1

North West Electricity Networks (Holdings) Ltd.

Syngenta AG
Long-termrating
Short-termrating

Titan Cement Co. S. A
Long-termrating
Short-termrating

Uni tynedi a Hessen GrbH & Co. KG
Uni t ynedi a Kabel BW GrbH
Uni tymedi a Managenment GnbH

BB+/ Wat ch Pos/ - -

A Wat ch Pos
A1

BB-/ Wat ch Pos
B

B+/ Wat ch Pos/ - -
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B+/ St abl e
B

BB-/ St abl e/ - -

BB-/ Posi tive

B

A St abl e
A1

A St abl e
A1

A Positivel A-1

B/ St abl e
B

A St abl e
A1

BB+/ St abl e/ - -

A St abl e
A1

BB-/ St abl e
B

B+/ St abl e/ - -
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W nd Acqui sition Hol di ngs Fi nance SpA
W nd Tel econmuni cazi oni SpA B+/ Wt ch Pos/ - - B+/ St abl e/ - -

*1 ndi vi dual debt issue ratings for each conpany are avail able at S&P.com

Additional Contact:
Industrial Ratings Europe; Corporate_Admin_London@standardandpoors.com

Conplete ratings information is available to subscribers of RatingsDi rect at
www. gl obal creditportal.comand at spcapitalig.com Al 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 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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system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
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negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitalig.com
(subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.
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