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Do you expect the introduction of a harmonised EU
Covered Bond framework to be:

Credit negative

20%
Credit positive
54%
Neutral
26%

Source: Fitch year-end 2015 investors survey
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Factors Driving Pricing, Apart From Quantitative Easing
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Source: Fitch year-end 2015 investors survey
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Most Relevant Areas for Setting a European Standard

(Weighted score)
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Source: Fitch year-end 2015 investors survey
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Which jurisdiction are you most/least comfortable with
regarding data disclosure and transparency of information?
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Source: Fitch year-end 2015 investors survey
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Fitch Covered Bonds Ratings Development
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Positive and Negative Rating Actions
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Solvency Il Capital Charges Across Asset Classes
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Note: Capital charge per year of modified duration for security with less than 5 year modified duration
Source: European Commission
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Fitch Covered Bonds Surveillance Platform
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Fitch Covered Bonds Surveillance Platform

Click here for real time information on rated programmes
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Covered Bonds - Select Pool

Cover Pools W

Aareal Bank AG, Mortgage Cover Pool, Pfandbriefe

Aareal Bank AG, Public Sector Cover Pool, Pfandbriefe

Abbey Mational Treasury Services plc, Mortgage Cover
Pool

Covered Bonds Surveillance
Yorkshire Building Society, Mortgage Cover Pool

Country ¥ & Pool Type ¥ IDR/Reference IDR

[Cove PootSammary | Covr Poottetae | Grohs [SeSP SIS ¥
[x[EEES] Covered Bonds Summary

DEU Mortgage
DEU Public Sector
GBR Mortgage
MLD Mortgage
MNLD Mortgage
Discontinuity Risk Analysis
! DR uplift
D-Cap

[=l Rating Information

Pool Type: Mortgage

Legal Framework: Legislative

lssuer Country: United Kingdom

Covered Bonds Rating: Y., . | 03-Apr-2014
Rating on Probability of Default Basis: Ade

D-Cap: 4

IDR Uplift: 0

Long Term lssuer Default Rating: BBE+ O 22-0ct-2013
Short Term Issuer Default Rating: E2 22-0ct-2012

FitchRatings

Rizk Azzezzment
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Systemic Atternative Management

Cowver Pool Specific Aternative Management

Privileged Derivatives
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ADCap¥ Rating on P Cowered Bonds
Basis LT Ratina
Rating History
Date Rating Action Rating
03-Apr-2014 Affirmed YN -
20-Jan-2014 Affirmed AL+O
25-Jan-2013 Affirmed AL+O
12-0ct-2012 Downgrade Aa-0
13-Sep-2012 Rating ¥Watch On AAA @
24-Jan-201M2 Affirmed AAA
22-Nov-2011 Affirmed ALh
08-Dec-2010 Affirmed ARA
22-Sep-2010 Affirmed ALh
11-Jun-2010 Affirmed AAA
05-Aug-2009 Affirmed ALA
22-May-2008 Affirmed A8
21-Nov-2008 Affirmed ALA
25-Sep-2008 Affirmed AAA
07-Nov-2006 New Rating AAA
12-0ct-2006 Expected Rating ABAEXP)




Fitch Covered Bonds Contacts

Analytical

Hélene M. Heberlein Managing Director Paris +33 144 2991 40
Rebecca Holter Senior Director Frankfurt +49 69 76 80 76 261
Carmen Munoz Senior Director Barcelona +34 93 323 8408
Sophia Kwon Associate Director London +44 203 530 1536

Business and Relationship Management
Beatrice Mezza Senior Director London +44 203 530 1273
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Disclaimer

Fitch Ratings’ credit ratings rely on factual information received from issuers and other sources.
Fitch Ratings cannot ensure that all such information will be accurate and complete. Further, ratings
are inherently forward-looking, embody assumptions and predictions that by their nature cannot be
verified as facts, and can be affected by future events or conditions that were not anticipated at the
time a rating was issued or affirmed.

The information in this presentation is provided “as is” without any representation or warranty.

A Fitch Ratings credit rating is an opinion as to the creditworthiness of a security and does not
address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned.
A Fitch Ratings report is not a substitute for information provided to investors by the issuer and its
agents in connection with a sale of securities.

Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch Ratings. The agency does not provide investment advice of any sort. Ratings are not
a recommendation to buy, sell, or hold any security.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS AND DISCLAIMERS AND THE TERMS OF USE OF SUCH RATINGS AT WWW.FITCHRATINGS.COM.
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