STANDARD
APOOR’S

Global Credit Portal

RatingsDirect®

July 15, 2011

Structured Finance Ratings Affected
By July 15, 2011, CreditWatch
Actions

Analytical Contact - ABCP:
M. Scott Sehnert, New York (1) 212-438-2603; m_scott_sehnert@standardandpoors.com

Analytical Contact - ABS:
Frank J Trick, New York (1) 212-438-1108; frank_trick@standardandpoors.com

Analytical Contact - CMBS:
Gary Carrington, New York (1) 212-438-1856; gary_carrington@standardandpoors.com

Analytical Contact - RMBS:
Jeremy Schneider, New York (1) 212-438-5230; jeremy_schneider@standardandpoors.com

Analytical Contact - Structured Credit:
Stephen Anderberg, New York (1) 212-438-8991; stephen_anderberg@standardandpoors.com

Analytical Contact - Emerging Markets:
Mauricio Tello, Mexico City (52) 55-5081-4446; mauricio_tello@standardandpoors.com

Table Of Contents

U.S. ABCP/LOC/RRS
U.S. ABS

U.S. CMBS

U.S. RMBS

U.S. Structured Credit

Emerging Markets

www.standardandpoors.com/ratingsdirect 1

Standard & Poor's. All rights reserved. No reprint or dissemination without S&P’s permission. See Terms of $234483C | Linx User
Use/Disclaimer on the last page.



Structured Finance Ratings Affected By July 15,
2011, CreditWatch Actions

The following tables provide the issuers, series, and CUSIPs for the classes of structured finance transactions affected
by the July 15, 2011, CreditWatch actions. For the related press release, please see "604 Structured Finance Ratings
Put On CreditWatch Negative Following U.S. Sovereign CreditWatch Placement," published July 15, 2011.

U.S. ABCP/LOC/RRS

Table 1

U.S. ABCP, LOC, And RRS CreditWatch Placements

U.S. ABCP CreditWatch placements

Rating
Transaction/issue name To From
Straight-A Funding, LLC A-1+/Watch Neg  A-1+
U.S. LOC CreditWatch placements

Rating
Transaction/issue name Series  Class cusip To From
Topeka 1998 8906017C1  AAA/Watch Neg  AAA
lowa Finance Authority 1989A 46246HAS8  AAA/Watch Neg  AAA
Sioux Falls 1989 829568FE9  AAA/Watch Neg  AAA
Nashville & Davidson Cnty Metro Govt Indl Dev Brd 1988C 592065F92  AAA/Watch Neg  AAA
New York Liberty Development Corporation 2010A-1 649518AD9  A-1+/Watch Neg  A-1+
New York Liberty Development Corporation 2009A2  2009A2 649519BA2  A-1+/Watch Neg  A-1+
New York Liberty Development Corporation 2009A-1 2009A-1  649519AR6  A-1+/Watch Neg  A-1+
California Statewide Communities Development Authority  2002A 130911LT5  AAA/Watch Neg  AAA
Government Trust 3-C 383752GL0  AAA/Watch Neg  AAA
Government Backed Trust T-1 383665BZ8  AAA/Watch Neg  AAA
Government Backed Trust T-1 383665CA2  AAA/Watch Neg  AAA
Government Backed Trust T-1 383665CB0  AAA/Watch Neg  AAA
Government Backed Trust T-1 383665CC8  AAA/Watch Neg  AAA
Government Backed Trust T-1 383665CD6  AAA/Watch Neg  AAA
Government Backed Trust T-1 383665CE4  AAA/Watch Neg  AAA
Government Backed Trust T-1 383665CF1  AAA/Watch Neg  AAA
Government Backed Trust T-1 383665CG9  AAA/Watch Neg  AAA
U.S. Referenced and repackaged securities (RRS) CreditWatch placements

Rating
Transaction/issue name Series Class cusip To From
Callable Treasury Strip Trust Certificate USTS-3 131008AC8  AAA/Watch Neg  AAA
Collat Ln Fdg 2006-A1 Trust Notes 19421GAA3  AAA/Watch Neg  AAA
BWABEF Trust 2006-1 Notes 05604CAA0  AAA/Watch Neg  AAA
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 1

U.S. ABCP, LOC, And RRS CreditWatch Placements (cont.)

Trellis CLO Trust Notes 89472WAA9  AAA/Watch Neg  AAA
GSG Fin Trust Notes 362519AA8  AAA/Watch Neg  AAA
Ballard Bridge Capital Trust Notes 058529AA6  AAA/Watch Neg  AAA
Ridgeview Collat Ln Trust Notes 76610KAA5  AAA/Watch Neg  AAA
DFFC 2006-A Trust Notes 25239NAA7  AAA/Watch Neg  AAA
CVLT Trust Notes 23244DAA7  AAA/Watch Neg  AAA
IFA Loan Trust A-1 45170WAA6  AAA/Watch Neg  AAA
Regent Square Capital Trust notes 75900KAA6  AAA/Watch Neg  AAA
Alpha Funding 2006-1 Trust notes 020727AA1  AAA/Watch Neg  AAA
Quantum Fund Backed Trust notes 74765XAA5  AAA/Watch Neg  AAA
Port Louis Loan Trust notes 73472TAAD AAA/Watch Neg  AAA
JPMorgan MBS, Series 2006-R2 Notes AAAp/Watch Neg AAAp
Bluestone CFO Trust Notes 09625CAA7  AAA/Watch Neg  AAA
PT Newcastle Funding Trust notes 69367GAA4  AAA/Watch Neg  AAA
Octagon Funding Series 2006 Trust notes 67572HAA7  AAA/Watch Neg  AAA
Spanish Peaks Collateralized Trust notes 846482AA5  AAA/Watch Neg  AAA
North Landing Series 2006 Trust 2006 06-A-1 nts B66039NAA3  AAA/Watch Neg AAA
Waterton Funding Trust Notes G9477VAAT7  AAA/Watch Neg  AAA
Prime Capital Funding Corp. Notes G7241GAA9  AAA/Watch Neg  AAA
Signal Asset Trust Notes 82662CAA8  AAA/Watch Neg  AAA
MSF A-1 Trust A-1 Notes 55356RAA2  AAA/Watch Neg  AAA
MSF A-1 FL Trust A-1 55356QAA4  AAA/Watch Neg  AAA
MSF SS ABS Trust SS Notes  55356MAA3  AAA/Watch Neg  AAA
MSF B Trust B 55356NAAT  AAA/Watch Neg  AAA
Diversified Financial Super Senior Funding Trust SS Notes  25521TAA1T  AAA/Watch Neg  AAA
DLS ABS Capital Trust SS Notes  23327CAA9  AAA/Watch Neg  AAA
DLS Capital A Trust ANotes  23327GAA0  AAA/Watch Neg  AAA
Diversified Financial Senior Funding Trust ANotes  25522AAA1  AAA/Watch Neg  AAA
Diversified Financial B-1 Funding Trust Mezzanine 25521XAA2  AAA/Watch Neg  AAA
Martinique 08-A1 Trust A-1 573452AA7  AAA/Watch Neg  AAA
Dellwood AB 2008-1 Trust A 24703PAA2  AAA/Watch Neg  AAA
Timberline Capital Trust Senior 88713XAA8  AAA/Watch Neg  AAA
Cumberland Capital Trust/Cumberland Capital Corporation Senior 230628AA7  AAA/Watch Neg  AAA
Hopson Capital Trust 2008-A  Class A 440269AA6  AAA/Watch Neg  AAA
Rossmere Capital Trust Class A 77845MAAG  AAA/Watch Neg  AAA
Wilshire PA, Series 2 Trust Class A 97188MAAS  AAA/Watch Neg  AAA
Wilshire PA, Series 3 Trust Class A 97188NAA7  AAA/Watch Neg  AAA
Finley Financial Trust Class A 318008AA7  AAA/Watch Neg  AAA
Wilshire PA, Series 1 Trust Class A 97188LAAT  AAA/Watch Neg  AAA
Ticton Capital Funding Trust A 88634RAA7  AAA/Watch Neg  AAA
Hyon Capital Trust A 44913VAA3  AAA/Watch Neg  AAA
Moreland Point Financial Trust A 616806AA3  AAA/Watch Neg  AAA
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Table 1

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. ABCP, LOC, And RRS CreditWatch Placements (cont.)

Pennington Asset Trust ANotes  708280AA0  AAA/Watch Neg  AAA
Ryecroft Asset Trust A 783745AA0  AAA/Watch Neg  AAA
Shook Hill Capital Trust A 82504AAA4  AAA/Watch Neg  AAA
Auburndale Financial Trust A 050641AA7  AAA/Watch Neg  AAA
Blue Wing Asset Vehicle, Series 2010-2 Al 09609CAA7  AAA/Watch Neg  AAA
Blue Wing Asset Vehicle, Series 2010-2 B1 0969CAC3  AAA/Watch Neg AAA
Blue Wing Asset Vehicle, Series 2010-2 C1 09609CAE9  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  6-A1 69341RAL7  AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 7-A1 69341RAN3  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 8-A1 69341RAQ6  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  9-A1 69341RAS2  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 10-A1 69341RAU7  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 11-A1 69341RAW3  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 12-A1 69341RAY9  AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 14-A1 69341RBC6  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 16-A1 69341RBG7  AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  17-A1 69341RBJ1  AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 18-A1 69341RBL6  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 19-A1 69341RBN2  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 20-A1 69341RBQ5 AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  21-A1 69341RBS1T  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  22-A1 69341RBU6  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 23-A1 69341RBW2  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 24-A1 69341RBY8  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  26-A1 69341RCC5  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 28-A1 69341RCG6  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  29-A1 69341RCJ0  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  32-A1 69341RCQ4  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  34-A1 69341RCUS  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  35-A1 69341RCW1  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  37-A1 69341RDA8 AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 38-A1 69341RDC4  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  39-A1 69341RDE0  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 40-A1 69341RDG5  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  42-A1 69341RDL4  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  43-A1 69341RDNO  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 44-A1 69341RDQ3  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 48-A1 69341RDY6  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  49-A1 69341REA7  AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 50-A1 69341REC3  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 51-A1 69341REES  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  52-A1 69341REG4  AAA/Watch Neg  AAA
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 1
PGI Resecuritization Trust Securities Series 20010-1 2010-02 53-A1 69341REJ8  AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 54-A1 69341REL3  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 55-A1 69341REN9  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 56-A1 69341REQ2  AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 58-A1 69341REU3  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 59-A1 69341REW9  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  60-A1 69341REY5  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  64-A1 69341RFG3  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 65-A1 69341RFJ7  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 66-A1 69341RFL2  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 67-A1 69341RFN8  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 68-A1 69341RFQ1  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 69-A1 69341RFS7  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  70-A1 69341RFU2  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  71-A1 69341RFW8 AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 72-A1 69341RFY4  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  73-A1 69341RGA5  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 74-A1 69341RGCT  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  75-A1 69341RGE7  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  77-A1 69341RGJ6  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 78-A1 69341RGLT  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  79-A1 69341RGN7 AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02  80-A1 69341RGA0  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 82-A1 69341RGUT  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 83-A1 69341RGW7 AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 84-A1 69341RGY3  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 85-A1 69341RHA4  AAA/Watch Neg  AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 86-A1 6934RHCO  AAA/Watch Neg AAA
PGI Resecuritization Trust Securities Series 20010-1 2010-02 87-A1 69341RHE6  AAA/Watch Neg  AAA
Novus Funding Cayman 2011-1 Limited 20111 4-M1 74930GAH7  AAA/Watch Neg  AAA
Novus Funding Cayman 2011-1 Limited 2011-1  5-A1 74930GAK0  AAA/Watch Neg  AAA
Novus Funding Cayman 2011-1 Limited 20111 6-A1 74930GAM6 AAA/Watch Neg  AAA
Novus Funding Cayman 2011-1 Limited 20111 7-A1 74930GAP9  AAA/Watch Neg  AAA
Novus Funding Cayman 2011-1 Limited 2011-1  9-A1 74930GAT1T  AAA/Watch Neg  AAA

U.S. ABS

Table 2

Rating

Transaction name Series Class cusip To From
Access Group, Inc. 2001 1B 00432CAG6 A (sf)/Watch Neg A (sf)
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 2
U.S. ABS CreditWatch Placements (cont.)

Access Group, Inc. 2004-2 B 00432CBZ3 A (sf)/Watch Neg A (sf)

Access Group, Inc. 2005-1 B 00432CCH2 A(sf)/WatchNeg  Af(sf)

Access Group, Inc. 2007-1 C 00432CDS7 A(sf)/WatchNeg  A(sf)

Access Group, Inc. 2005-2 B 00432CCRO A+ (sf)/Watch Neg A+ (sf)

Access Group, Inc. 2006-1 B-1 00432CDE8 A+ (sf)/Watch Neg A+ (sf)

Access Group, Inc. 2008-1 B 00432CDU2 AA (sf)/Watch Neg ~ AA (sf)

Access Group, Inc. 2007-1 B 00432CDR9 AA+ (sf)/Watch Neg  AA+ (sf)

Access Group, Inc. 2001 |A-2 00432CACh QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2002-1 A-2 00432CAL5 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2002-1 A-3 00432CAM3 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2002-1 A-4 00432CAN1 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2003-1 A-2 00432CAY7 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2003-1 A-3 00432CAZ4 QAA (sf)/Watch AAA (sf)
€9

Access Group, Inc. 2003-1 A-4 00432CBA8 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2003-1 A-5 00432CBB6 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2003-1 A-6 00432CBC4 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-1 A-1 00432CBM2 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-1 A-2 00432CBNO IQAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-1 A-3 00432CBP5 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-1 A-4 00432CBQ3 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-1 A-5 00432CBR1 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-2 A-1 00432CBU4 ﬁAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-2 A-2 00432CBV2 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-2 A-3 00432CBWO QAA (sf)/Watch AAA (sf)
€g

Access Group, Inc. 2004-2 A-4 00432CBX8 IQAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2004-2 A-5 00432CBY6 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2005-1 A1 00432CCD1 QAA (sf)/Watch AAA (sf)
eg

Access Group, Inc. 2005-1 A-2 00432CCE9 QAA (sf)/Watch AAA (sf)
eg
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 2
U.S. ABS CreditWatch Placements (cont.)

Access Group, Inc. 2005-1 A-3 00432CCF6 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2005-1 A-4 00432CCG4 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2005-2 A-1 00432CCK5 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2005-2 A-2 00432CCL3 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2005-2 A-3 00432CCM1 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2005-2 A-4 00432CCP4 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2006-1 A-2 00432CDB4 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2006-1 A-3 00432CDC2 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2007-1 A-2 00432CDMO AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2007-1 A-3 00432CDN8 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2007-1 A4 00432CDP3 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2007-1 A-5 00432CDQ1 AAA (sf)/Watch AAA (sf)
Neg

Access Group, Inc. 2008-1 A 00432CDT5 AAA (sf)/Watch AAA (sf)
Neg

Access to Loans For Learning Student Loan IV A-6 THRU A-10, C-2 00432MAU3 A (sf)/Watch Neg A (sf)

Corporation IV-C-2

Access to Loans For Learning Student Loan IV A-11, A-12 IV-C-1 863903AT7 A (sf)/Watch Neg A (sf)

Corporation

Access to Loans For Learning Student Loan IV A-6 THRU A-10, A-6 00432MAQ2 AAA (sf)/Watch AAA (sf)

Corporation IV-C-2 Neg

Access to Loans For Learning Student Loan IV A-6 THRU A-10, A-7 00432MARO AAA (sf)/Watch AAA (sf)

Corporation IV-C-2 Neg

Access to Loans For Learning Student Loan IV A-6 THRU A-10, A-8 00432MAS8 AAA (sf)/Watch AAA (sf)

Corporation IV-C-2 Neg

Access to Loans For Learning Student Loan IV A-6 THRU A-10, A9 00432MAT6 AAA (sf)/Watch AAA (sf)

Corporation IV-C-2 Neg

Access to Loans For Learning Student Loan IV A-6 THRU A-10, A-10 00432MAV1 AAA (sf)/Watch AAA (sf)

Corporation IV-C-2 Neg

Access to Loans For Learning Student Loan VA-11, A-12 IV-A-11 00432MAW9 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan IVA-11, A-12 IV-A-12 00432MAX7 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan IV A-11, A-12 [V-A-3 00432MAC3 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan VA-11, A-12 IV-A-4 00432MAN9 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan VA-11, A-12 IV-A-5 00432MAP4 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan IV-A-13 A-13 00432MBB4 AAA (sf)/Watch AAA (sf)

Corporation

Neg
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Table 2
U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Access to Loans For Learning Student Loan [V A-14 THRU A-18 [V-A-14 00433TAA1 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan IV A-14 THRU A-18 [V-A-15 00433TAB9 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan IV A-14 THRU A-18 IV-A-16 00433TAC7 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan IV A-14 THRU A-18 IV-A-17 00433TAD5 AAA (sf)/Watch AAA (sf)

Corporation Neg

Access to Loans For Learning Student Loan [V A-14 THRU A-18 [V-A-18 00433TAE3 AAA (sf)/Watch AAA (sf)

Corporation Neg

Alaska Student Loan Corporation 2003 A-1 A-1 011855AC7 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2003 A-1 A-2 011855AD5 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2004A-1 A1 011855AE3 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2004A-1 A-3 011855AH6 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2004A-1 A-3 011855AJ2 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2004A-1 A-3 011855AK9 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2004A-1 A-3 011855AM5 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2004A-1 A-3 011855AN3 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2005-A A 011855AT0 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2005-A A 011855AU7 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2005-A A 011855AW3 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2005-A A 011855AV5 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2005-A A 011855AX1 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2005-A A 011855AY9 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2005-A A 011855AZ6 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2006A A1 011855BA0 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2006A A-2 011855BE2 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2006A A-2 011855BF9 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2006A A-2 011855BG7 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2006A A-2 011855BH5 AAA (sf)/Watch AAA (sf)
Neg

Alaska Student Loan Corporation 2006A A-2 011855BJ1 AAA (sf)/Watch AAA (sf)

Neg
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 2

Alaska Student Loan Corporation 2006A A-2 011855BK8 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2006A A-2 011855BL6 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-1 011855BM4 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-2 011855B05 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-2 011855BR3 QAA (sf)/Watch AAA (sf)
€9

Alaska Student Loan Corporation 2007A A-2 011855BS1 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-2 011855BT9 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-2 011855BU6 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-2 011855BV4 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-2 011855BW2 IQAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-2 011855BX0 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-3 011855CCH QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-3 011855CD3 QAA (sf)/Watch AAA (sf)
eg

Alaska Student Loan Corporation 2007A A-3 011855CE1 QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2004-1 B-1 01551DAG7 A (sf)/Watch Neg A (sf)

ALG Student Loan Trust | 2006-1 2006-1 B-1 01551DAP7 A (sf)/Watch Neg A (sf)

ALG Student Loan Trust | 2006-1 2006-1 B-2 01551DAQ5 A (sf)/Watch Neg A (sf)

ALG Student Loan Trust | 2004-1 A-1 01551DAAQ QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2004-1 A-2 01551DAB8 QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2004-1 A-3 01551DAC6 IQAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2004-1 A-4 01551DAD4 QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2004-1 A-5 01551DAE2 QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2004-1 A-6 01551DAF9 QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2006-1 2006-1A-2 01551DAJ1 QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2006-1 2006-1A-3 01551DAK8 QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2006-1 2006-1 A-4 01551DAL6 QAA (sf)/Watch AAA (sf)
eg

ALG Student Loan Trust | 2006-1 2006-1 A-5 01551DAM4 QAA (sf)/Watch AAA (sf)
eg
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Table 2
U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

ALG Student Loan Trust | 2006-1 2006-1 A-6 01551DAN2 AAA (sf)/Watch AAA (sf)
Neg

ALG Student Loan Trust Il 2007-1 B-1 001621AJ0 A (sf)/Watch Neg A (sf)

ALG Student Loan Trust Il 2007-1 B-2 001621AK7 A (sf)/Watch Neg A (sf)

ALG Student Loan Trust Il 2007-1 A-1 001621AA9 AAA (sf)/Watch AAA (sf)
Neg

ALG Student Loan Trust Il 2007-1 A-2 001621AB7 AAA (sf)/Watch AAA (sf)
Neg

ALG Student Loan Trust Il 2007-1 A-3 001621AC5 AAA (sf)/Watch AAA (sf)
Neg

ALG Student Loan Trust Il 2007-1 A4 001621AD3 AAA (sf)/Watch AAA (sf)
Neg

ALG Student Loan Trust Il 2007-1 A-5 001621AE1 AAA (sf)/Watch AAA (sf)
Neg

ALG Student Loan Trust Il 2007-1 A-6 001621AF8 AAA (sf)/Watch AAA (sf)
Neg

Arizona Ed Ln Mktg Corp 2003 A&B B 040504FG2 A (sf)/Watch Neg A (sf)

Arizona Ed Ln Mktg Corp 2003C&D D 040504FP2 A (sf)/Watch Neg A (sf)

Arizona Ed Ln Mktg Corp 2004 A&B B-1 040504FZ0 A(sf)/Watch Neg A (sf)

Arizona Ed Ln Mktg Corp 2004 A&B B-2 040504GA4 A (sf)/Watch Neg A (sf)

Arizona Ed Ln Mktg Corp 2004 A&B B-3 040504GB2 A (sf)/Watch Neg A (sf)

Arizona Ed Ln Mktg Corp 2003C&D C-1 040504FK3 AAA (sf)/Watch AAA (sf)
Neg

Arizona Ed Ln Mktg Corp 2004 A&B A-2 040504FS6 AAA (sf)/Watch AAA (sf)
Neg

Arizona Higher Education Loan Authority 2005 B 04051BAD7 A (sf)/Watch Neg A(sf)

Arizona Higher Education Loan Authority 2006 B 04051BAGO A (sf)/Watch Neg A(sf)

Arizona Higher Education Loan Authority 2007 B 04051BAK1 A (sf)/Watch Neg A (sf)

Arizona Higher Education Loan Authority 2005 A-1 04051BAB1 AAA (sf)/Watch AAA (sf)
Neg

Arizona Higher Education Loan Authority 2005 A-2 04051BACY AAA (sf)/Watch AAA (sf)
Neg

Arizona Higher Education Loan Authority 2006 A1 04051BAES AAA (sf)/Watch AAA (sf)
Neg

Arizona Higher Education Loan Authority 2006 A-2 04051BAF2 AAA (sf)/Watch AAA (sf)
Neg

Arizona Higher Education Loan Authority 2007 A-1 04051BAH8 AAA (sf)/Watch AAA (sf)
Neg

Bank of America Student Loan Trust 2010-1 2010-1 A 06052LAA5 AAA (sf)/Watch AAA (sf)
Neg

Brazos Hgr Ed Auth Inc. 2004 [-B-1 106238KQ0 A (sf)/Watch Neg A (sf)

Brazos Higher Education Authority Inc 2005-1 B-1 106238LJ5 A (sf)/Watch Neg A (sf)

Brazos Higher Education Authority Inc 2005-2 B-2 10620NAF5 A (sf)/Watch Neg A (sf)

Brazos Higher Education Authority Inc 2005-3 B-3 10620NAL2 A (sf)/Watch Neg A (sf)

Brazos Higher Education Authority Inc 2006-1 B-1 10620NAU2 A (sf)/Watch Neg A (sf)

Brazos Higher Education Authority Inc 2006-2 B-2 10620NBD9 A (sf)/Watch Neg A(sf)

Brazos Higher Education Authority Inc 2007-1 B-1 10620NBXb A (sf)/Watch Neg A (sf)
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 2

Brazos Higher Education Authority Inc 2005-1 A-2 106238LCO QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2005-1 A-3 106238LD8 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2005-1 A-4 106238LE6 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2007-1 A-1 10620NBS6 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2007-1 A-2 10620NBT4 QAA (sf)/Watch AAA (sf)
€9

Brazos Higher Education Authority Inc 2007-1 A-3 10620NBU1 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2007-1 A-4 10620NBV9 'QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2007-1 A5 10620NBW7 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2010-1 A-2 10620NCEB QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2010-1 A-1 10620NCD8 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2011-1 2011A-1 10620NCF3 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 20111 2011A-3 10620NCH9 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2011-1 2011A-2 10620NCG1 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2011-2 201111-A-3 10620NCLO 'QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2011-2 201111-A-2 10620NCK?2 QAA (sf)/Watch AAA (sf)
eg

Brazos Higher Education Authority Inc 2011-2 201111-A-1 10620NCJ5 QAA (sf)/Watch AAA (sf)
€9

Chase Education Loan Trust 2007-A 2007-A B 16151UAG1 AA+ (sf)/Watch Neg  AA+ (sf)

Chase Education Loan Trust 2007-A 2007-A A1 1615TUAA4 QAA (sf)/Watch AAA (sf)
eg

Chase Education Loan Trust 2007-A 2007-A A-2 16151UAB2 QAA (sf)/Watch AAA (sf)
eg

Chase Education Loan Trust 2007-A 2007-A A-3 16151TUACO ﬁAA (sf)/Watch AAA (sf)
eg

Chase Education Loan Trust 2007-A 2007-A A-4 16151UAD8 QAA (sf)/Watch AAA (sf)
eg

CIT Education Loan Trust 2005-1 2005-1 B 12556PAE7 AA- (sf)/Watch Neg  AA- (sf)

CIT Education Loan Trust 2005-1 2005-1 A-2 12556PAB3 QAA (sf)/Watch AAA (sf)
eg

CIT Education Loan Trust 2005-1 2005-1 A-3 12556PAC1 QAA (sf)/Watch AAA (sf)
€9

CIT Education Loan Trust 2005-1 2005-1 A-4 12556PAD9 QAA (sf)/Watch AAA (sf)
eg

CIT Education Loan Trust 2007-1 2007-1 B 17284LAB0 AA (sf)/Watch Neg ~ AA (sf)

CIT Education Loan Trust 2007-1 2007-1 A 17284LAA2 QAA (sf)/Watch AAA (sf)
eg
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Table 2
U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

CIT Education Loan Trust 2009-1 2009-1 A 12557UAA3 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust 2005-2 2005-2 B 194266AE2 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust 2005-2 2005-2 A-2 194266AB8 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust 2005-2 2005-2 A-3 194266AC6 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust 2005-2 2005-2 A-4 194266AD4 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust | 2002-1 B-1 194262AK7 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust | 2002-2 B-3 194262BJ9 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust | 2002-2 B-4 194262BK6 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust | 2003-1 1B-1 194262BW0 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust | 2003-1 1B-2 194262BX8 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust | 2004-1 B1 194262CF6 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust | 2005-1 B1 194262CM1 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust | 2006-1 1B 194262CV1 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust | 2007-2 B-1 194262DN8 A (sf)/Watch Neg A (sf)

College Loan Corporation Trust I 2007-1 1B-3 194267AN0 A- (sf)/Watch Neg ~ A-(sf)

College Loan Corporation Trust I 2007-1 1B-2 194267AM?2 A- (sf)/Watch Neg ~ A-(sf)

College Loan Corporation Trust I 2007-1 1A-1 194268AA6 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-2 194268AB4 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-3 194268AC2 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-4 194267AA8 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-5 194267AB6 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-6 194267AC4 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-7 194267AD2 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-8 194267AEQ AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-9 194267AF7 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-10 194267AG5 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-11 194267AH3 AAA (sf)/Watch AAA (sf)
Neg

College Loan Corporation Trust I 2007-1 1A-14 194267A03 AAA (sf)/Watch AAA (sf)
Neg

Collegiate Funding Services Education Loan Trust 2003-A B 19458LAG5 A (sf)/Watch Neg A (sf)

2003-A

Collegiate Funding Services Education Loan Trust 2003-A A-2 19458LAB6 AAA (sf)/Watch AAA (sf)

2003-A Neg
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U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Collegiate Funding Services Education Loan Trust 2003-A A-3 19458LAC4 AAA (sf)/Watch AAA (sf)

2003-A Neg

Collegiate Funding Services Education Loan Trust 2003-A A-4 19458LAD2 AAA (sf)/Watch AAA (sf)

2003-A Neg

Collegiate Funding Services Education Loan Trust 2003-A A-5 19458LAEQ AAA (sf)/Watch AAA (sf)

2003-A Neg

Collegiate Funding Services Education Loan Trust 2003-A A-6 19458LAF7 AAA (sf)/Watch AAA (sf)

2003-A Neg

Collegiate Funding Services Education Loan Trust 2003-B B-1 19458LAQ3 A (sf)/Watch Neg A(sf)

2003--B

Collegiate Funding Services Education Loan Trust 2003-B B-2 19458LAR1 A(sf)/WatchNeg  A(sf)

2003--B

Collegiate Funding Services Education Loan Trust 2003-B A-2 19458LAJ9 AAA (sf)/Watch AAA (sf)

2003--B Neg

Collegiate Funding Services Education Loan Trust 2003-B A-3 19458LAK6 AAA (sf)/Watch AAA (sf)

2003--B Neg

Collegiate Funding Services Education Loan Trust 2003-B A-4 19458LAL4 AAA (sf)/Watch AAA (sf)

2003--B Neg

Collegiate Funding Services Education Loan Trust 2003-B A-5 19458LAM2 AAA (sf)/Watch AAA (sf)

2003--B Neg

Collegiate Funding Services Education Loan Trust 2003-B A-6 19458LANO AAA (sf)/Watch AAA (sf)

2003--B Neg

Collegiate Funding Services Education Loan Trust 2003-B A-7 19458LAP5 AAA (sf)/Watch AAA (sf)

2003--B Neg

Collegiate Funding Services Education Loan Trust 2003-B A-5 Sub Nt 19458LBS8 AAA (sf)/Watch AAA (sf)

2003--B Neg

Collegiate Funding Services Education Loan Trust 2004-A B 19458LAY6 A (sf)/Watch Neg A (sf)

2004-A

Collegiate Funding Services Education Loan Trust 2004-A A-2 19458LAT7 AAA (sf)/Watch AAA (sf)

2004-A Neg

Collegiate Funding Services Education Loan Trust 2004-A A-3 19458LAU4 AAA (sf)/Watch AAA (sf)

2004-A Neg

Collegiate Funding Services Education Loan Trust 2004-A A-4 19458LAV2 AAA (sf)/Watch AAA (sf)

2004-A Neg

Collegiate Funding Services Education Loan Trust 2004-A A-5 19458LAW0 AAA (sf)/Watch AAA (sf)

2004-A Neg

Collegiate Funding Services Education Loan Trust 2004-A A-6 19458LAX8 AAA (sf)/Watch AAA (sf)

2004-A Neg

Collegiate Funding Services Education Loan Trust 2005-A B 19458LBD1 A+ (sf)/Watch Neg A+ (sf)

2005-A

Collegiate Funding Services Education Loan Trust 2005-A A-2 19458LBA7 AAA (sf)/Watch AAA (sf)

2005-A Neg

Collegiate Funding Services Education Loan Trust 2005-A A-3 19458LBB5 AAA (sf)/Watch AAA (sf)

2005-A Neg

Collegiate Funding Services Education Loan Trust 2005-A A-4 19458LBC3 AAA (sf)/Watch AAA (sf)

2005-A Neg

Collegiate Funding Services Education Loan Trust 2005-B B 19458LBJ8 AA (sf)/Watch Neg ~ AA (sf)

2005-B

Collegiate Funding Services Education Loan Trust 2005-B A-2 19458LBF6 AAA (sf)/Watch AAA (sf)

2005-B Neg

Collegiate Funding Services Education Loan Trust 2005-B A-3 19458LBG4 AAA (sf)/Watch AAA (sf)

2005-B Neg
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U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Collegiate Funding Services Education Loan Trust 2005-B A-4 19458LBH2 AAA (sf)/Watch AAA (sf)

2005-B Neg

Connecticut Student Loan Foundation 2004A-1 B 207784A02 A (sf)/Watch Neg A (sf)

Connecticut Student Loan Foundation 2006A-1 B 207784AU3 A (sf)/Watch Neg A (sf)

Connecticut Student Loan Foundation 2007A-3 B-2 207784AY5 A (sf)/Watch Neg A (sf)

Connecticut Student Loan Foundation 2004A-1 A-1 207784AG4 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2004A-1 A-2 207784AH2 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2004A-1 A-3 207784AJ8 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2004A-1 A-4 207784AK5 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2004A-1 A-5 207784AL3 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2004A-1 A-6 207784AMN1 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2004A-1 A7 207784AN9 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2006A-1 A-1 207784AS8 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2006A-1 A-2 207784AT6 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2007 A-1,A-2,B A-1 207784AV1 AAA (sf)/Watch AAA (sf)
Neg

Connecticut Student Loan Foundation 2007A-3 A-3 207784AW9 AAA (sf)/Watch AAA (sf)
Neg

Edsouth Indenture No. 1, LLC 2010-1 A-1 Notes 281379AA5 AAA (sf)/Watch AAA (sf)
Neg

EduCap Inc. 2004-1 A-3 28138RACO AAA (sf)/Watch AAA (sf)
Neg

Education Funding Capital Trust - Il 2003A&B B-1 28140UAJ4 A (sf)/Watch Neg A (sf)

Education Funding Capital Trust - Il 2003 A&B A-3 28140UAC9 AAA (sf)/Watch AAA (sf)
Neg

Education Funding Capital Trust - Il 2003A&B A-4 28140UAD7 AAA (sf)/Watch AAA (sf)
Neg

Education Funding Capital Trust - Il 2003 A&B A-5 28140UAEL AAA (sf)/Watch AAA (sf)
Neg

Education Funding Capital Trust - Il 2003A &B A-6 28140UAF2 AAA (sf)/Watch AAA (sf)
Neg

Education Funding Capital Trust - Il 2003A&B A-7 28140UAGO AAA (sf)/Watch AAA (sf)
Neg

Education Funding Capital Trust - Il 2003 A&B A-8 28140UAHS8 AAA (sf)/Watch AAA (sf)
Neg

Education Funding Capital Trust - IV 2004 B-1 28140VAGS8 A (sf)/Watch Neg A(sf)

Education Funding Capital Trust-I 2003 B-1 28140EAJO A (sf)/Watch Neg A (sf)

Education Funding Capital Trust-I 2003 A-3 28140EACS AAA (sf)/Watch AAA (sf)
Neg

Education Funding Capital Trust-I 2003 A-4 28140EAD3 AAA (sf)/Watch AAA (sf)
Neg
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 2

Education Funding Capital Trust-Il 2003 A5 28140EAE1 QAA (sf)/Watch AAA (sf)
eg

Education Funding Capital Trust-Il 2003 A-6 28140EAF8 QAA (sf)/Watch AAA (sf)
eg

Education Funding Capital Trust-l 2003 A-7 28140EAG6 QAA (sf)/Watch AAA (sf)
eg

Education Funding Capital Trust-I 2003 A-8 28140EAH4 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1B-1 281397AN9 AA (sf)/Watch Neg ~ AA (sf)

Education Loan Asset-Backed Trust-1 2003-2 2B-1 281397BC2 AA (sf)/Watch Neg ~ AA (sf)

Education Loan Asset-Backed Trust-1 2003-2 2B-2 281397BD0 AA (sf)/Watch Neg ~ AA (sf)

Education Loan Asset-Backed Trust-1 2003-1 1A-2 281397AB5 QAA (sf)/Watch AAA (sf)
€9

Education Loan Asset-Backed Trust-1 2003-1 1A-3 281397AC3 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-4 281397AD1 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-5 281397AE9 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-6 281397AF6 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-7 281397AG4 IQAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-8 281397AH2 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-9 281397AJ8 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-10 281397AK5 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-11 281397AL3 ﬁAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-1 1A-12 281397AM1 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-2 2A-1 281397AP4 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-2 2A-2 281397AQ2 IQAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-2 2A-3 281397AR0 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-2 2A-5 281397AT6 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-2 2A-8 281397AW9 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-2 2A-10 281397AY5 IQAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-2 2A-11 281397A72 QAA (sf)/Watch AAA (sf)
eg

Education Loan Asset-Backed Trust-1 2003-2 2A-13 281397BB4 QAA (sf)/Watch AAA (sf)
eg

Education Loans Incorporated 2005-1 A-3 280907BW5 QAA (sf)/Watch AAA (sf)
eg
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U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Educational Funding of the South Inc 2002 C1 28148NBG7 A (sf)/Watch Neg A (sf)

Educational Funding of the South Inc 2003FL C-1 28148XACH A (sf)/Watch Neg A (sf)

Educational Funding of the South Inc 2004-1 B-2 28148NBUG A(sf)/WatchNeg  A(sf)

Educational Funding of the South Inc 2004FL C1 28148XAH4 A (sf)/Watch Neg A (sf)

Educational Funding of the South Inc 2005FL C-1 28148XAN1 A (sf)/Watch Neg A (sf)

Educational Funding of the South Inc 2005 B-1 28148NBZ5 A(sf)/Watch Neg  A(sf)

Educational Funding of the South Inc 2007-1 B-1 28148XAZ4 AA (sf)/Watch Neg ~ AA (sf)

Educational Funding of the South Inc 2002 A-1 28148NBB8 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2002 A-2 28148NBC6 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003 A-1 28148NBH5 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003 A-2 28148NBJ1 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003 A-3 28148NBK8 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003 A-4 28148NBL6 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003 A-5 28148NBN2 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003 B-1 28148NBM4 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003 B-2 28148NBP7 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003FL A-1 28148XAA9 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2003FL A-2 28148XAB7 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2004-1 A-1 28148NBQ5 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2004-1 A-2 28148NBR3 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2004-1 A-3 28148NBS1 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2004FL A-1 28148XAD3 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2004FL A-2 28148XAE1 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2004FL A-3 28148XAF8 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2004FL A-4 28148XAG6 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2005FL A-1 28148XAJ0 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2005FL A-2 28148XAK7 AAA (sf)/Watch AAA (sf)
Neg

Educational Funding of the South Inc 2005FL A-3 28148XAL5 AAA (sf)/Watch AAA (sf)

Neg
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Table 2

U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Educational Funding of the South Inc 2005FL A-4 28148XAM3 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2005 A-1 28148NBW2 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2005 A-2 28148NBX0 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2005 A-3 28148NBY8 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-1 A-1 28148XAP6 QAA (sf)/Watch AAA (sf)
€g

Educational Funding of the South Inc 2007-1 A-2 28148XAQ4 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-1 A-3 28148XAR2 'QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-1 A6 28148XAU5 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-1 A-7 28148XAV3 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-1 A-8 28148XAW1 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-1 A-9 28148XAX9 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-1 A-10 28148XAY7 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-1 A-11 28148XBA8 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-2 A1 281484AA3 'QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-2 A-2 281484AB1 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-2 A-3 281484AC9 QAA (sf)/Watch AAA (sf)
€g

Educational Funding of the South Inc 2007-2 A-4 281484AD7 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-2 A-5 281484AE5 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-2 A-6 281484AF2 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc 2007-2 A-7 281484AG0 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc Series 2011-1 A-1 Notes 28148WAA1 QAA (sf)/Watch AAA (sf)
eg

Educational Funding of the South Inc Series 2011-1 A-2 Notes 28148WAB9 QAA (sf)/Watch AAA (sf)
eg

Educational Loan Company Trust | 2006-1 A1 28148VAA3 QAA (sf)/Watch AAA (sf)
eg

Educational Loan Company Trust | 2006-1 A-2 28148VAB1 QAA (sf)/Watch AAA (sf)
eg

Educational Loan Company Trust | 2006-1 A-3 28148VAD7 ﬁAA (sf)/Watch AAA (sf)
eg

EFS Volunteer, LLC 2010-1 A-1 Nts 26844VAAL QAA (sf)/Watch AAA (sf)
eg
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Table 2

U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

EFS Volunteer, LLC 2010-1 A-2 Nts 26844VAB2 AAA (sf)/Watch AAA (sf)
Neg

Florida Educational Loan Marketing Corp. 1998-A 1998-A 340640AB7 A (sf)/Watch Neg A (sf)

Florida Educational Loan Marketing Corp. 2002 B B 340640AH4 A (sf)/Watch Neg A (sf)

Florida Educational Loan Marketing Corp. 2003B B 340640AS0 A(sf)/WatchNeg  Af(sf)

Florida Educational Loan Marketing Corp. 2003 C&D D-1 340640AY7 A (sf)/Watch Neg A(sf)

Florida Educational Loan Marketing Corp. 2003 C&D D-2 340640AZ4 A (sf)/Watch Neg A (sf)

Florida Educational Loan Marketing Corp. 1999-A 1999A 340640AC5 AAA (sf)/Watch AAA (sf)
Neg

Florida Educational Loan Marketing Corp. 2002 A A1 340640AE1 AAA (sf)/Watch AAA (sf)
Neg

Florida Educational Loan Marketing Corp. 2002 A A-2 340640AF8 AAA (sf)/Watch AAA (sf)
Neg

Florida Educational Loan Marketing Corp. 2002 A A-4 340640AG6 AAA (sf)/Watch AAA (sf)
Neg

Florida Educational Loan Marketing Corp. 2003A A-6 340640AR2 AAA (sf)/Watch AAA (sf)
Neg

Florida Educational Loan Marketing Corp. 2003 C&D C-5 340640AX9 AAA (sf)/Watch AAA (sf)
Neg

GCO Education Loan Funding Master Trust - I 2006-2 B-1AR 36156YAH4 A (sf)/Watch Neg A (sf)

GCO Education Loan Funding Master Trust - I 2006-2 B-2AR 36156YAJO A (sf)/Watch Neg A (sf)

GCO Education Loan Funding Master Trust - I 2006-2 B-3AR 36156YAK7 A (sf)/Watch Neg A (sf)

GCO Education Loan Funding Trust-I 2005-1 B-3AR 36156HAMO A(sf)/WatchNeg  A(sf)

GCO Education Loan Funding Trust-I 2005-2 B-4AR 36156HAR9 A (sf)/Watch Neg A(sf)

GCO SLIMS Trust | A 36829EAAQD A (sf)/Watch Neg A (sf)

GMAC Education Loan Funding Trust-I 2003-2 B-2AR 36156HAH1 A (sf)/Watch Neg A (sf)

Goal Capital Funding Trust 2005-2 B 38021AAE2 A (sf)/Watch Neg A (sf)

Goal Capital Funding Trust 2005-2 A-1 38021AAAD AAA (sf)/Watch AAA (sf)
Neg

Goal Capital Funding Trust 2005-2 A-2 38021AABS8 AAA (sf)/Watch AAA (sf)
Neg

Goal Capital Funding Trust 2005-2 A-3 38021AAC6 AAA (sf)/Watch AAA (sf)
Neg

Goal Capital Funding Trust 2005-2 A-4 38021AAD4 AAA (sf)/Watch AAA (sf)
Neg

Goal Capital Funding Trust 2006-1 2006-1 B 38021BAGH A (sf)/Watch Neg A (sf)

Goal Capital Funding Trust 2007-1 2007-1 B-1 38021DAJ5 AA- (sf)/Watch Neg  AA- (sf)

Goal Capital Funding Trust 2007-1 2007-1 A-1 38021DAA4 AAA (sf)/Watch AAA (sf)
Neg

Goal Capital Funding Trust 2007-1 2007-1 A-2 38021DAB2 AAA (sf)/Watch AAA (sf)
Neg

Goal Capital Funding Trust 2007-1 2007-1 A-3 38021DACO AAA (sf)/Watch AAA (sf)
Neg

Goal Capital Funding Trust 2007-1 2007-1 A-4 38021DAD8 AAA (sf)/Watch AAA (sf)
Neg

Goal Capital Funding Trust 2007-1 2007-1 A-5 38021DAF3 AAA (sf)/Watch AAA (sf)
Neg
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Table 2
U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Goal Capital Funding Trust 2010-1 2010-1 2010-1 NT 38021EAA2 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-| 2004-1 B-1 429827AR9 A(sf)/Watch Neg A (sf)

Higher Education Funding-| 2004-1 B-2 429827AS7 A(sf)/Watch Neg A (sf)

Higher Education Funding-I 2004-1 A-1 429827AA6 'QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-| 2004-1 A-2 429827AB4 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-I 2004-1 A-3 429827AC2 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-I 2004-1 A-4 429827AD0 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-I 2004-1 A-5 429827AE8 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-I 2004-1 A-6 429827AF5 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-| 2004-1 A-9 429827AJ7 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-I 2004-1 A-10 429827AK4 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-| 2004-1 A-12 429827AMO QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-I 2004-1 A-13 429827AN8 QAA (sf)/Watch AAA (sf)
€9

Higher Education Funding-I 2004-1 A-14 429827AP3 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-| 2004-1 A-15 429827AQ1 'QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-I 2005-1 A-2 429827AU2 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-I 2005-1 A-3 429827AV0 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-| 2005-1 A-4 429827AW8 QAA (sf)/Watch AAA (sf)
eg

Higher Education Funding-| 2005-1 A-5 429827AX6 QAA (sf)/Watch AAA (sf)
eg

lllinois Std Asst Com 2010-1 A-1 notes 452281JB5 QAA (sf)/Watch AAA (sf)
eg

[llinois Std Asst Com 2010-1 A-3 notes 452281JD1 QAA (sf)/Watch AAA (sf)
eg

lllinois Std Asst Com 2010-1 A-2 notes 452281JC3 'QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2004 20048 454905BB5 A (sf)/Watch Neg A (sf)

Indiana Secondary Market for Education Loans, Inc. 2005 2005 455900AZ3 A(sf)/WatchNeg  Af(sf)

Indiana Secondary Market for Education Loans, Inc. 2006 2006 455900BF6 A (sf)/Watch Neg A(sf)

Indiana Secondary Market for Education Loans, Inc. 1998 454905AV?2 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2000 Ser 2000 454905AW0 QAA (sf)/Watch AAA (sf)
eg
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U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Indiana Secondary Market for Education Loans, Inc. 2001 454905AX8 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2002-A Senior 455900AN0 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2003 2003-1 455900AQ3 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2003 2003-2 455900AR1 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2003 2003-3 455900AS9 QAA (sf)/Watch AAA (sf)
€g

Indiana Secondary Market for Education Loans, Inc. 2004 2004-1 454905AY6 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2004 2004-2 454905A73 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2004 2004-3 454905BA7 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2004-4 2004-4 455900AT7 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2005 2005-1 455900AU4 IQAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2005 2005-2 455900AV2 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2005 2005-3 455900AW0 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2005 2005-4 455900AX8 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2005 2005-5 455900AY6 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2006 2006-1 455900BA7 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2006 2006-2 455900BB5 QAA (sf)/Watch AAA (sf)
€g

Indiana Secondary Market for Education Loans, Inc. 2006 2006-3 455900BC3 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2006 2006-4 455900BD1 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2006 2006-5 455900BE9 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2007 20071 455900BG4 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2007 2007-2 455900BH2 IQAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2007 2007-3 455900BJ8 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2007 2007-4 455900BK5 QAA (sf)/Watch AAA (sf)
eg

Indiana Secondary Market for Education Loans, Inc. 2007 2007-5 455900BL3 QAA (sf)/Watch AAA (sf)
eg

lowa Student Loan Liquidity Corporation 2006 A, B B 462590GH7 A (sf)/Watch Neg A(sf)

lowa Student Loan Liquidity Corporation 2006 A, B A-ll 462590GC8 QAA (sf)/Watch AAA (sf)
eg

Standard & Poor’s | RatingsDirect on the Global Credit Portal | July 15, 2011 20

Standard & Poor's. All rights reserved. No reprint or dissemination without S&P's permission. See Terms of Use/Disclaimer on the last page.
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Table 2

lowa Student Loan Liquidity Corporation 2006 A, B A-lll 462590GD6 QAA (sf)/Watch AAA (sf)
eg

lowa Student Loan Liquidity Corporation 2006 A, B A-lv 462590GE4 QAA (sf)/Watch AAA (sf)
eg

lowa Student Loan Liquidity Corporation 2006 A, B AV 462590GH1 QAA (sf)/Watch AAA (sf)
eg

lowa Student Loan Liquidity Corporation 2006 A, B A-VI 462590GGY QAA (sf)/Watch AAA (sf)
eg

JPMorgan Student Loan Trust 2007-A 2007-A B 48122HABO A (sf)/Watch Neg A(sf)

JPMorgan Student Loan Trust 2007-A 2007-A A 48122HAA2 QAA (sf)/Watch AAA (sf)
eg

K2 Student Loan Trust | 2005-1 2005-1 A-1 48273VAA8 QAA (sf)/Watch AAA (sf)
eg

K2 Student Loan Trust | 2005-1 2005-1 A-2 48273VAB6 QAA (sf)/Watch AAA (sf)
eg

K2 Student Loan Trust | 2005-1 2005-1 A-3 48273VACA 'QAA (sf)/Watch AAA (sf)
eg

K2 Student Loan Trust | 2006-1 2006-1 A-1 48273VAEQ QAA (sf)/Watch AAA (sf)
eg

K2 Student Loan Trust | 2006-1 2006-1 A-2 48273VAF7 QAA (sf)/Watch AAA (sf)
€g

K2 Student Loan Trust | 2006-1 2006-1 A-3 48273VAH3 IQAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 1997 B 491303HZ9 A(sf)/Watch Neg A (sf)

Kentucky Hgr Ed Std Ln Corp 2001 B 49130NAM1 A(sf)/WatchNeg  A(sf)

Kentucky Hgr Ed Std Ln Corp 2003 A-1, A-2 A1 49130NAS8 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 1997 A-1 491303HX4 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 1997 A-2 491303HY2 'QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 1998 A-1 49130NAA7 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 1998 A-2 49130NAB5 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 1998 B 49130NAC3 IQAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 1999 A 49130NAD1 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 1999 B 49130NAE9 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 2000 A-1 49130NAF6 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 2000 A-2 49130NAG4 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 2000 A-3 49130NAH2 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 2000 B 49130NAJ8 QAA (sf)/Watch AAA (sf)
eg

Kentucky Hgr Ed Std Ln Corp 2001 A-1 49130NAKS QAA (sf)/Watch AAA (sf)
eg
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U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Kentucky Hgr Ed Std Ln Corp 2001 A-2 49130NAL3 AAA (sf)/Watch AAA (sf)
Neg

Kentucky Hgr Ed Std Ln Corp 2002 A-1 49130NAN9Y AAA (sf)/Watch AAA (sf)
Neg

Kentucky Hgr Ed Std Ln Corp 2002 A-2 49130NAP4 AAA (sf)/Watch AAA (sf)
Neg

Kentucky Hgr Ed Std Ln Corp 2002 A-3 49130NAQ2 AAA (sf)/Watch AAA (sf)
Neg

Kentucky Hgr Ed Std Ln Corp 2010-1 A1 49130NCB3 AAA (sf)/Watch AAA (sf)
Neg

Kentucky Hgr Ed Std Ln Corp 2010-1 A-2 49130NCC1 AAA (sf)/Watch AAA (sf)
Neg

KeyCorp Student Loan Trust 1999-B 1999-B Certs 493268AU0 A (sf)/Watch Neg A (sf)

KeyCorp Student Loan Trust 1999-B 1999-B Mezzanine 493268AT3 AA (sf)/Watch Neg ~ AA (sf)

KeyCorp Student Loan Trust 1999-B 1999-B A-2 493268AS5 AAA (sf)/Watch AAA (sf)
Neg

KeyCorp Student Loan Trust 2000-A 2000-A A-2 493268AW6 A (sf)/Watch Neg A (sf)

KeyCorp Student Loan Trust 2000-B 2000-B A-2 493268AY2 A (sf)/Watch Neg A (sf)

KeyCorp Student Loan Trust 2001-A 2001-A I-B 493268BB1 AA (sf)/Watch Neg ~ AA (sf)

KeyCorp Student Loan Trust 2002-A 2002-A [-B 493268BG0 AA (sf)/Watch Neg ~ AA (sf)

KeyCorp Student Loan Trust 2002-A 2002-A [-A-2 493268BF2 AAA (sf)/Watch AAA (sf)
Neg

KeyCorp Student Loan Trust 2003-A 2003-A [-B 493268BM7 AA (sf)/Watch Neg ~ AA (sf)

KeyCorp Student Loan Trust 2003-A 2003-A [-A-2 493268BL9 AAA (sf)/Watch AAA (sf)
Neg

KeyCorp Student Loan Trust 2004-A 2004-A [-B 493268BW5 AA (sf)/Watch Neg ~ AA (sf)

KeyCorp Student Loan Trust 2004-A 2004-A [-A-2 493268BV7 AAA (sf)/Watch AAA (sf)
Neg

KeyCorp Student Loan Trust 2005-A 2005-A [-B 493268CE4 AA (sf)/Watch Neg ~ AA (sf)

KeyCorp Student Loan Trust 2005-A 2005-A [-A-2 493268CD6 AAA (sf)/Watch AAA (sf)
Neg

KeyCorp Student Loan Trust 2006-A 2006-A [-B 49327HACY AA (sf)/Watch Neg ~ AA (sf)

KeyCorp Student Loan Trust 2006-A 2006-A [-A-2 49327HAB1 AAA (sf)/Watch AAA (sf)
Neg

KnowledgeWorks Foundation 2007 2007A-1 49925JAAL AAA (sf)/Watch AAA (sf)
Neg

Louisiana Public Facilities Authority 2011A 2011A-1 546398K31 AAA (sf)/Watch AAA (sf)
Neg

Louisiana Public Facilities Authority 2011A 2011A-3 546398K56 AAA (sf)/Watch AAA (sf)
Neg

Louisiana Public Facilities Authority 2011A 2011A-2 546398K49 AAA (sf)/Watch AAA (sf)
Neg

Massachusetts Ed Fin Auth 2008 Ser 2008 57563NAAB AAA (sf)/Watch AAA (sf)
Neg

Michigan Fin Auth 20 A&B 2007-B 594520LG1 A(sf)/WatchNeg  Af(sf)

Michigan Fin Auth XII-N A 594520FS2 AA (sf)/Watch Neg ~ AA (sf)

Michigan Fin Auth XIl-U 594520HE1 AA (sf)/Watch Neg ~ AA (sf)

Michigan Fin Auth XlI-Z 72 594520JL3 AA (sf)/Watch Neg ~ AA (sf)
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U.S. ABS CreditWatch Placements (cont.)

Michigan Fin Auth XI-Z Z3 594520JM1 AA (sf)/Watch Neg ~ AA (sf)

Michigan Fin Auth 20 A&B 2007-A 594520LF3 AAA (sf)/Watch AAA (sf)
Neg

Missouri Hgr Ed Ln Auth 2009-1 A1 606072KM7 AAA (sf)/Watch AAA (sf)
Neg

Missouri Hgr Ed Ln Auth 2009-1 A-2 606072KN5 AAA (sf)/Watch AAA (sf)
Neg

Missouri Hgr Ed Ln Auth 2010-1 2010-1 606072KP0 AAA (sf)/Watch AAA (sf)
Neg

Missouri Hgr Ed Ln Auth 2010-2 A-1 606072KS4 AAA (sf)/Watch AAA (sf)
Neg

Missouri Hgr Ed Ln Auth 2010-3 606072KV7 AAA (sf)/Watch AAA (sf)
Neg

Montana Hgr Ed Std Asst Corp 2006 2006-C 612130HR8 A (sf)/Watch Neg A(sf)

Montana Hgr Ed Std Asst Corp 2006 DEFG 2006-G 612130HV9 A (sf)/Watch Neg A (sf)

Montana Hgr Ed Std Asst Corp 2005 2005-B 612130HN7 AAA (sf)/Watch AAA (sf)
Neg

Montana Hgr Ed Std Asst Corp 2006 2006-A 612130HP2 AAA (sf)/Watch AAA (sf)
Neg

Montana Hgr Ed Std Asst Corp 2006 2006-B 612130HQ0 AAA (sf)/Watch AAA (sf)
Neg

Montana Hgr Ed Std Asst Corp 2006 DEFG 2006-D 612130HS6 AAA (sf)/Watch AAA (sf)
Neg

Montana Hgr Ed Std Asst Corp 2006 DEFG 2006-E 612130HT4 AAA (sf)/Watch AAA (sf)
Neg

Montana Hgr Ed Std Asst Corp 2006 DEFG 2006-F 612130HU1 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Education Loan Funding Inc. 2004-1 B-1 64031RAU3 AA- (sf)/Watch Neg  AA- (sf)

Nelnet Education Loan Funding Inc. 2004-1 B-2 64031RAV1 AA- (sf)/Watch Neg  AA- (sf)

Nelnet Education Loan Funding Inc. 2004-2 B-1 64031RBC2 AA- (sf)/Watch Neg ~ AA- (sf)

Nelnet Education Loan Funding Inc. 2004-2 B-2 64031RBDO AA- (sf)/Watch Neg  AA- (sf)

Nelnet Education Loan Funding Inc. 2004-2 A-3 64031RAY5 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2002-1 2002-1 B 640310ACH A- (sf)/Watch Neg  A-(sf)

Nelnet Student Loan Trust 2002-1 2002-1 A-2 640310AB7 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2002-2 2002-2 B 640310AJ0 A+ (sf)/Watch Neg A+ (sf)

Nelnet Student Loan Trust 2003-1 2003-1 B 640310A04 AA- (sf)/Watch Neg  AA- (sf)

Nelnet Student Loan Trust 2004-3 2004-3 B 640310BEO AA (sf)/Watch Neg ~ AA (sf)

Nelnet Student Loan Trust 2004-4 2004-4 B 640310BL4 AA (sf)/Watch Neg ~ AA (sf)

Nelnet Student Loan Trust 2004-4 2004-4 A-4 640310BJ9 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2004-4 2004-4 A-5 640310BK6 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2005-1 2005-1 B 640310BS9 AA (sf)/Watch Neg ~ AA (sf)

Nelnet Student Loan Trust 2005-1 2005-1 A-3 640310BP5 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2005-1 2005-1 A-4 640310BQ3 AAA (sf)/Watch AAA (sf)
Neg
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U.S. ABS CreditWatch Placements (cont.)

Nelnet Student Loan Trust 2005-1 2005-1 A5 640310BR1 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2005-2 2005-2 B 640310BY6 AA (sf)/Watch Neg ~ AA (sf)

Nelnet Student Loan Trust 2005-3 2005-3 B 64031QCE9 AA (sf)/Watch Neg ~ AA (sf)

Nelnet Student Loan Trust 2005-4 2005-4 B 64031QCL3 AA+ (sf)/Watch Neg  AA+ (sf)

Nelnet Student Loan Trust 2006-3 2006-3 B 64031AAJS AA+ (sf)/Watch Neg  AA+ (sf)

Nelnet Student Loan Trust 2006-3 2006-3 A-2 64031AAB2 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2006-3 2006-3 A-3 64031AACO AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2006-3 2006-3 A-4 64031AAD8 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2006-3 2006-3 A-5 64031AAEG AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2006-3 2006-3 A-6 64031AAF3 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2007-1 2007-1 B-2 64032EAJ6 AA+ (sf)/Watch Neg  AA+ (sf)

Nelnet Student Loan Trust 2007-1 2007-1 B-1 64032EAHO AA+ (sf)/Watch Neg  AA+ (sf)

Nelnet Student Loan Trust 2007-2 2007-2 B-1 64032FAL8 A (sf)/Watch Neg A (sf)

Nelnet Student Loan Trust 2007-2 2007-2 B-2 64032FAMB A (sf)/Watch Neg A (sf)

Nelnet Student Loan Trust 2008-1 2008-1 B-1 64032GAF9 A (sf)/Watch Neg A (sf)

Nelnet Student Loan Trust 2008-1 2008-1 A-1 64032GAA0 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2008-4 2008-4 B 64032JAE6 A (sf)/Watch Neg A(sf)

Nelnet Student Loan Trust 2009-2 2009-2 A 64032MAA7 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2009-3 2009-3 Notes A 64032NAA5 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2010-1 2010-1 Notes 640320AA8 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2010-2 2010-2 Notes 64032RAA6 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2010-3 2010-3 Notes 64031BAA?2 AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2010-4 2010-4 Notes 86386YAAG AAA (sf)/Watch AAA (sf)
Neg

Nelnet Student Loan Trust 2011-1 2011-1 2011-1 Nts 64032TAA2 AAA (sf)/Watch AAA (sf)
Neg

New Jersey Hgr Ed Stud Asst Auth 2010-FFELP Class A-1 646080KZ3 AAA (sf)/Watch AAA (sf)
Neg

New Jersey Hgr Ed Stud Asst Auth 2010-FFELP Class A-2 646080LA7 AAA (sf)/Watch AAA (sf)
Neg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110ESO AAA (sf)/Watch AAA (sf)
Neg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110ET8 AAA (sf)/Watch AAA (sf)
Neg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110EU5 AAA (sf)/Watch AAA (sf)
Neg
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New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110EV3 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110EW1 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110EX9 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110EY7 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110EZ4 QAA (sf)/Watch AAA (sf)
€9

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110FA8 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110EP6 'QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110EQ4 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-1 647110ER2 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-2 647110FB6 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-1 2010-1 A-3 647110FC4 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-2 A-1 647110FD2 QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-2 A-2 647110FEQ QAA (sf)/Watch AAA (sf)
eg

New Mexico Ed Asst Foundn 2010-2 A-3 647110FF7 'QAA (sf)/Watch AAA (sf)
eg

North Carolina St Ed Asst Auth 2010-1 Al 658262FX3 QAA (sf)/Watch AAA (sf)
eg

North Carolina St Ed Asst Auth 20111 A1 658262FY1 QAA (sf)/Watch AAA (sf)
€9

North Carolina St Ed Asst Auth 2011-1 A-3 658262GA2 QAA (sf)/Watch AAA (sf)
eg

North Carolina St Ed Asst Auth 2011-1 A-2 658262FZ8 QAA (sf)/Watch AAA (sf)
eg

North Carolina St Ed Asst Auth 2011-2 A-2 658262GC8 QAA (sf)/Watch AAA (sf)
eg

North Carolina St Ed Asst Auth 2011-2 A-1 658262GB0 QAA (sf)/Watch AAA (sf)
eg

North Carolina St Ed Asst Auth 2011-2 A-3 658262GD6 QAA (sf)/Watch AAA (sf)
eg

North Texas Hgr Ed Auth 2010-1 A-2 662826EX0 QAA (sf)/Watch AAA (sf)
eg

North Texas Hgr Ed Auth 2010-1 A-1 662826EW2 QAA (sf)/Watch AAA (sf)
eg

North Texas Hgr Ed Auth 2010-2 662826EY8 QAA (sf)/Watch AAA (sf)
eg

North Texas Hgr Ed Auth 2011-1 662826FD3 'QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2004-1 B-1 66704JAY4 A (sf)/Watch Neg A (sf)
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U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

NorthStar Education Finance, Inc. 2004-2 2004-2B 66704JBD9 A (sf)/Watch Neg A (sf)

NorthStar Education Finance, Inc. 2005-1 B 66704JBK3 A (sf)/Watch Neg A (sf)

NorthStar Education Finance, Inc. 2007-1 2007-1B 66704JCB2 A(sf)/WatchNeg  A(sf)

NorthStar Education Finance, Inc. 2004-1 A-3 66704JAS7 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2004-1 A-4 66704JATH QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2004-2 2004-2A-1 66704JAZ1 'QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2004-2 2004-2A-2 66704JBA5 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2004-2 2004-2A-3 66704JBB3 QAA (sf)/Watch AAA (sf)
€9

NorthStar Education Finance, Inc. 2004-2 2004-2A-4 66704JBC1 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2005-1 A-1 66704JBE7 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2005-1 A-2 66704JBF4 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2005-1 A-3 66704JBG2 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2005-1 A-4 66704JBHO QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2005-1 A-5 66704JBJ6 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2007-1 2007-1A-1 66704JBT4 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2007-1 2007-1A-2 66704JBU1 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2007-1 2007-1A-3 66704JBV9 'QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2007-1 2007-1A-4 66704JBW7 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2007-1 2007-1A-5 66704JBX5 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2007-1 2007-1A-7 66704JBZ0 IQAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2007-1 2007-1A-8 66704JCA4 QAA (sf)/Watch AAA (sf)
eg

NorthStar Education Finance, Inc. 2007-1 2007-1A-6 66704JBY3 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2001 B-1 679110CR5 A (sf)/Watch Neg A(sf)

Oklahoma Std Ln Auth 2001 A1 679110CQ7 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2001A A-2 679110CT1 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2001A A-3 679110CU8 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2001A A-4 679110CS3 AAA (sf)/Watch AAA (sf)

Neg
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U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Oklahoma Std Ln Auth 2004A-1 A1 679110CY0 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2004A-2 679110CZ7 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2004A-3 A-3 679110DA1 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2010A 2010A-2A 679110076 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2010A 2010A-1 679110DY9 QAA (sf)/Watch AAA (sf)
€9

Oklahoma Std Ln Auth 2010A 2010A-2B 679110EB8 QAA (sf)/Watch AAA (sf)
eg

Oklahoma Std Ln Auth 2011-1 20111 679110EC6 'QAA (sf)/Watch AAA (sf)
eg

Panhandle-Plains Hgr Ed Auth Inc 2010-1 2010-1 A-3 698476EUS QAA (sf)/Watch AAA (sf)
eg

Panhandle-Plains Hgr Ed Auth Inc 2010-1 2010-1 A-1 698476ES3 QAA (sf)/Watch AAA (sf)
eg

Panhandle-Plains Hgr Ed Auth Inc 2010-1 2010-1 A-2 698476ET1 QAA (sf)/Watch AAA (sf)
eg

Panhandle-Plains Hgr Ed Auth Inc 2010-1 2010-1 A-4 698476EV6 QAA (sf)/Watch AAA (sf)
eg

Panhandle-Plains Hgr Ed Auth Inc 2010-2 698475AM2 QAA (sf)/Watch AAA (sf)
eg

Panhandle-Plains Hgr Ed Auth Inc 2011-1 2011-1 A1 698475AN0 QAA (sf)/Watch AAA (sf)
eg

Panhandle-Plains Hgr Ed Auth Inc 2011-1 2011-1 A-3 698475A03 'QAA (sf)/Watch AAA (sf)
eg

Panhandle-Plains Hgr Ed Auth Inc 20111 2011-1 A-2 698475AP5 QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2005 B-1 709163EL9 A(sf)/WatchNeg  A(sf)

Pennsylvania Hgr Ed Asst Agy 2006 B-1 708788AD6 AA (sf)/Watch Neg ~ AA (sf)

Pennsylvania Hgr Ed Asst Agy 2006-2 B-1 709163GJ2 AA (sf)/Watch Neg ~ AA (sf)

Pennsylvania Hgr Ed Asst Agy 2005 A-2 709163EK1 QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2006 A-1 708788AA2 'QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2006 A-2 708788AB0 QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2006 A-3 708788AC8 QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2006-2 A-1 709163GF0 QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2006-2 A-2 709163GG8 QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2006-2 A-3 709163GH6 QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2009-2 A1 709163HUB QAA (sf)/Watch AAA (sf)
eg

Pennsylvania Hgr Ed Asst Agy 2009-2 A-2 709163HVv4 QAA (sf)/Watch AAA (sf)
eg
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U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Pennsylvania Hgr Ed Asst Agy 2009-1 A1 709163HT9 AAA (sf)/Watch AAA (sf)
Neg

PHEAA 2011-1 2011-1 flt-rt nts 69338RAA6 AAA (sf)/Watch AAA (sf)
Neg

PHEAA Student Loan Trust | 2003-1 B-1 71722TAC8 A (sf)/Watch Neg A (sf)

PHEAA Student Loan Trust | 2004-1 B-1 71722TAH7 A (sf)/Watch Neg A(sf)

PHEAA Student Loan Trust | 2005-1 B-1 71722TAL8 A (sf)/Watch Neg A(sf)

RTP Student Loan Trust Il Student Loan Backed Notes,  2007-1 2007-1 A-1 78108LAA8 AAA (sf)/Watch AAA (sf)

Series 2007-1 Neg

RTP Student Loan Trust Il Student Loan Backed Notes,  2007-1 2007-1 A-2 78108LAB6 AAA (sf)/Watch AAA (sf)

Series 2007-1 Neg

SLC Student Loan Trust 2004-1 2004-1 B 784423AH8 AA+ (sf)/Watch Neg  AA+ (sf)

SLC Student Loan Trust 2004-1 2004-1 A-4 784423AD7 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2004-1 2004-1 A-5 784423AE5 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2004-1 2004-1 A-6 784423AF2 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2004-1 2004-1 A-7 784423AG0 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-1 2005-1 B 784420AE1 AA+ (sf)/Watch Neg  AA+ (sf)

SLC Student Loan Trust 2005-1 2005-1 A-2 784420AB7 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-1 2005-1 A-3 784420AC5 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-1 2005-1 A-4 784420AD3 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-2 2005-2 B 784420AK7 AA+ (sf)/Watch Neg  AA+ (sf)

SLC Student Loan Trust 2005-2 2005-2 A-1 784420AF8 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-2 2005-2 A-2 784420AG6 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-2 2005-2 A-3 784420AH4 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-2 2005-2 A-4 784420AJ0 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-3 2005-3 B 784420AR2 AA+ (sf)/Watch Neg  AA+ (sf)

SLC Student Loan Trust 2005-3 2005-3 A-1 784420AL5 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-3 2005-3 A-2 784420AN1 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-3 2005-3 A-3 784420AP6 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2005-3 2005-3 A4 784420A04 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2006-1 2006-1 B 784427AG1 AA+ (sf)/Watch Neg  AA+ (sf)

SLC Student Loan Trust 2006-1 2006-1 A-3 784427AC0 AAA (sf)/Watch AAA (sf)
Neg

SLC Student Loan Trust 2006-1 2006-1 A-4 784427AD8 AAA (sf)/Watch AAA (sf)
Neg
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SLC Student Loan Trust 2006-1 2006-1 A-5 784427AE6 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2006-1 2006-1 A-6 784427AF3 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2006-2 2006-2 B 784428AG9 AA+ (sf)/Watch Neg  AA+ (sf)

SLC Student Loan Trust 2006-2 2006-2 A-3 784428AC8 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2006-2 2006-2 A4 784428AD6 IQAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2006-2 2006-2 A-5 784428AE4 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2006-2 2006-2 A-6 784428AF1 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2007-1 2007-1 B 784424AE3 AA+ (sf)/Watch Neg  AA+ (sf)

SLC Student Loan Trust 2007-1 2007-1 A-2 784424AB9 ﬁégA (sf)/Watch AAA (sf)

SLC Student Loan Trust 2007-1 2007-1 A-3 784424AC7 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2007-1 2007-1 A4 784424AD5 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2007-1 2007-1 A-5 784424AG8 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2007-2 2007-2 B 784422AD9 AA+ (sf)/Watch Neg  AA+ (sf)

SLC Student Loan Trust 2007-2 2007-2 A-1 784422AA5 ﬁégA (sf)/Watch AAA (sf)

SLC Student Loan Trust 2007-2 2007-2 A-2 784422AB3 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2007-2 2007-2 A-3 784422AC1 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2008-1 2008-1 A-2 784441 AB9 ﬁAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2008-1 2008-1 A-3 784441LAC7 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2008-1 2008-1 A-4A 784441 AD5 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2008-2 2008-2 B 78444NAE9 AA (sf)/Watch Neg ~ AA (sf)

SLC Student Loan Trust 2008-2 2008-2 A-2 78444NAB5 ﬁégA (sf)/Watch AAA (sf)

SLC Student Loan Trust 2008-2 2008-2 A-3 78444NAC3 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2008-2 2008-2 A4 78444NAD1 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2009-1 2009-1 A-1 784440AA0 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2009-1 2009-1 A-2 784440AB8 QAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2009-2 2009-2 A 78444RAA8 IQAA (sf)/Watch AAA (sf)
eg

SLC Student Loan Trust 2009-3 2009-3 A 78444TAAA QAA (sf)/Watch AAA (sf)
eg
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Table 2

U.S. ABS CreditWatch Placements (cont.)

SLC Student Loan Trust 2010-1 2010-1 A 78444\WAAT AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan ABS Repackaging Trust 2009-I 2009- A 784437AA3 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2001-4 2001-4 B 78442GDF0 A+ (sf)/Watch Neg A+ (sf)

SLM Student Loan Trust 2001-4 2001-4 A-2 78442GDE3 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2002-1 2002-1 B 78442GDJ2 A+ (sf)/Watch Neg A+ (sf)

SLM Student Loan Trust 2002-1 2002-1 A-2 78442GDH6 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2002-4 2002-4 B 78442GDY9 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2002-4 2002-4 A4 78442GDX1 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2002-5 2002-5 B 78442GEE2 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2002-5 2002-5 A-4L 78442GEC6 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2002-5 2002-5 A-4CP 78442GED4 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2002-6 2002-6 B 78442GEL6 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2002-6 2002-6 A-4L 78442GEJ1 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2002-6 2002-6 A-4CP 78442GEK8 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-1 2003-1 B 78442GFJO AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2003-10 2003-10 B 78442GJF4 A (sf)/Watch Neg A (sf)

SLM Student Loan Trust 2003-10 2003-10 A-1A 78442GHW9 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-2 78442GJE7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-3 78442GJG2 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A4 78442GJHO AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-1B 78442GHX7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-1C 78442GHY5 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-1D 78442GHZ2 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-1E 78442GJA5 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-1F 78442GJB3 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-1G 78442GJC1 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-10 2003-10 A-1H 78442GJDY AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2003-11 2003-11 B 78442GJY3 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2003-11 2003-11 A-4 78442GJX5 AAA (sf)/Watch AAA (sf)
Neg
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SLM Student Loan Trust 2003-11 2003-11 A-5 78442GJR8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-11 2003-11 A-6 78442GJS6 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-11 2003-11 A-7 78442GJT4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-12 2003-12 A4 78442GKC9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-12 2003-12 A-5 78442GKE5 QAA (sf)/Watch AAA (sf)
€g

SLM Student Loan Trust 2003-14 2003-14 A-4 78442GKL9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-14 2003-14 A-5 78442GKM7 'QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-14 2003-14 A6 78442GKNb QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-2 2003-2 B 78442GFX9 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2003-2 2003-2 A-5 ﬁéﬁ (sf)/Watch AAA (sf)

SLM Student Loan Trust 2003-2 2003-2 A-6 78442GFT8 QAA (sf)/Watch AAA (sf)
€g

SLM Student Loan Trust 2003-2 2003-2 A7 78442GFU5 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-2 2003-2 A-8 78442GFV3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-2 2003-2 A-9 78442GFW1 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-3 2003-3 B 78442GGC4 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2003-3 2003-3 A-4 78442GGB6 ﬁégA (sf)/Watch AAA (sf)

SLM Student Loan Trust 2003-4 2003-4 B 78442GGM?2 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2003-4 2003-4 A-BA 78442GGD2 ﬁéﬁ (sf)/Watch AAA (sf)

SLM Student Loan Trust 2003-4 2003-4 A-5B 78442GGE0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-4 2003-4 A-5C 78442GGF7 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-4 2003-4 A-5D 78442GGGH QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-4 2003-4 A-5F 78442GGNO QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-5 2003-5 B 78442GGX8 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2003-5 2003-5 A-4 78442GGS9 ﬁégA (sf)/Watch AAA (sf)

SLM Student Loan Trust 2003-5 2003-5 A-5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-5 2003-5 A-6 78442GGT7 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-5 2003-5 A-7 78442GGU4 QAA (sf)/Watch AAA (sf)
eg
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SLM Student Loan Trust 2003-5 2003-5 A-8 78442GGV2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-5 2003-5 A-9 78442GGW0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-6 2003-6 B 78442GHC3 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2003-6 2003-6 A-4 78442GHB5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-7 2003-7 B 78442GHK5 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2003-7 2003-7 A4 78442GHG4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-7 2003-7 A-BA 78442GHH2 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-7 2003-7 A-5B 78442GHJ8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-8 2003-8 B 78442GHQ2 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2003-8 2003-8 A-4 78442GHP4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2003-9 2003-9 B 78442GHV1 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2003-9 2003-9 A-4 78442GHU3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-1 2004-1 B 78442GKV7 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2004-1 2004-1 A-2 78442GKR6 'QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-1 2004-1 A-3 78442GKS4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-1 2004-1 A4 78442GKT2 QAA (sf)/Watch AAA (sf)
€g

SLM Student Loan Trust 2004-1 2004-1 A-5 78442GKU9 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-1 2004-1 A-6 78442GKW5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-10 2004-10 A-4 78442GSN7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-10 2004-10 A-BA 78442GNE2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-10 2004-10 A-5B 78442GNF9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-10 2004-10 A-6A 78442GNG7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-10 2004-10 A-6B 78442GNH5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-10 2004-10 A-7TA 78442GNJ1 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-10 2004-10 A-7B 78442GNK8 'QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-2 2004-2 A-4 78442GLA2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2004-3 2004-3 A4 78442GLGY QAA (sf)/Watch AAA (sf)
eg
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U.S. ABS CreditWatch Placements (cont.)

SLM Student Loan Trust 2004-3 2004-3 A-5 78442GLH7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2004-4 2004-4 B 78442GLR5 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2004-4 2004-4 A-4 78442GLQ7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2004-5 2004-5 A-4 78442GLV6 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2004-6 2004-6 B 78442GME3 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2004-6 2004-6 A-5 78442GMD5 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2004-7 2004-7 B 78442GML7 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2004-7 2004-7 A-5 78442GMK9 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2004-8 2004-8 A-4 78442GMQ6 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2004-9 2004-9 B 78442GMZ6 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2004-9 2004-9 A-4 78442GMX1 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2004-9 2004-9 A-5 78442GMY9 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-1 2005-1 B 78442GNQ5 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2005-1 2005-1 A-2 78442GNP7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-10 2005-10 B 78442GRJ7 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2005-10 2005-10 A-4 78442GRG3 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-10 2005-10 A-5 78442GRH1 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-2 2005-2 B 78442GNW?2 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2005-2 2005-2 A-4 78442GNUB AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-2 2005-2 A-5 78442GNV4 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-3 2005-3 B 78442GPD?2 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2005-3 2005-3 A-3 78442GNZ5 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-3 2005-3 A-4 78442GPA8 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-3 2005-3 A-5 78442GPB6 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-3 2005-3 A-6 78442GPC4 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-4 2005-4 B 78442GPL4 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2005-4 2005-4 A-2 78442GPF7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-4 2005-4 A-3 78442GPGh AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2005-4 2005-4 A-4 78442GPH3 AAA (sf)/Watch AAA (sf)
Neg
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Table 2

U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

SLM Student Loan Trust 2005-5 2005-5 B 78442GPS9 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2005-5 2005-5 A-2 78442GPNO QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-5 2005-5 A-3 78442GPP5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-5 2005-5 A-4 78442GPQ3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-5 2005-5 A-5 78442GPR1 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-6 2005-6 B 78442GQA7 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2005-6 2005-6 A-4 78442GPW0 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-6 2005-6 A-BA 78442GPX8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-6 2005-6 A-5B 78442GPZ3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-6 2005-6 A-6 78442GPY6 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-6 2005-6 A-7 78442GQOE9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-7 2005-7 B 78442GQAL3 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2005-7 2005-7 A-2 78442GQG4 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-7 2005-7 A-3 78442GQH2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-7 2005-7 A-4 78442GQJ8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-7 2005-7 A-5 78442G0K5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-8 2005-8 B 78442GQT6 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2005-8 2005-8 A-2 78442GAN9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-8 2005-8 A-3 78442GQP4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-8 2005-8 A-4 78442GQR0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-8 2005-8 A-5 78442GQS8 QAA (sf)/Watch AAA (sf)
€9

SLM Student Loan Trust 2005-9 2005-9 A-4 78442GQX7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2005-9 2005-9 A-5 78442GQY5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-1 2006-1 B 78442GRQ1 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2006-1 2006-1 A-3 78442GRMO ﬁAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-1 2006-1 A-4 78442GRN8S QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-1 2006-1 A5 78442GRP3 AAA (sf)/Watch AAA (sf)

Neg
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Table 2

U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

SLM Student Loan Trust 2006-10 2006-10 A-3 78443BAD8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-10 2006-10 A-4 78443BAE6 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-10 2006-10 A-BA 78443BAF3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-2 2006-2 B 78442GRY4 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2006-2 2006-2 A-3 78442GRT5 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-2 2006-2 A4 78442GRU2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-2 2006-2 A-5 78442GRV0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-2 2006-2 A-6 78442GRX6 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-3 2006-3 B 78442GSE7 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2006-3 2006-3 A-4 78442GSC1 ﬁé@ (sf)/Watch AAA (sf)

SLM Student Loan Trust 2006-3 2006-3 A-5 78442GSD9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-4 2006-4 A4 78442GSJ6 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-4 2006-4 A-5 78442GSK3 QAA (sf)/Watch AAA (sf)
€9

SLM Student Loan Trust 2006-5 2006-5 B 83149EAG2 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2006-5 2006-5 A-3 83149EACT QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-5 2006-5 A-4 83149EAD9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-5 2006-5 A-5 83149EAE7 ﬁAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-5 2006-5 A-6A 83149EAHO QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-5 2006-5 A-6B 83149EAJG QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-5 2006-5 A-6C 83149EAK3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-6 2006-6 A-1 83149FAA2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-6 2006-6 A-2 83149FABO QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-6 2006-6 A-3 83149FAC8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-7 2006-7 B 78443GAJ4 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2006-7 2006-7 A-3 78443GACY QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-7 2006-7 A-4 78443GAD7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-7 2006-7 A-5 78443GAED QAA (sf)/Watch AAA (sf)
eg
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Table 2

U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

SLM Student Loan Trust 2006-7 2006-7 A-6A 78443GAF2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-7 2006-7 A-6B 78443GAG0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-7 2006-7 A-6C 78443GAH8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-8 2006-8 B 78443HAJ2 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2006-8 2006-8 A-3 78443HACT IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-8 2006-8 A4 78443HADS QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-8 2006-8 A-5 78443HAE3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-8 2006-8 A-6 78443HAF0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-9 2006-9 B 78443KAK?2 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2006-9 2006-9 A-3 78443KACO QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-9 2006-9 A4 78443KAD8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-9 2006-9 A-5 78443KAEB QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2006-9 2006-9 A-6 78443KAF3 QAA (sf)/Watch AAA (sf)
€9

SLM Student Loan Trust 2007-1 2007-1 B 78443VAJ1 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2007-1 2007-1 A-3 78443VAC6 ﬁéﬁ (sf)/Watch AAA (sf)

SLM Student Loan Trust 2007-1 2007-1 A-4 78443VAD4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-1 2007-1 A-5 78443VAE2 'QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-1 2007-1 A-6 78443VAG7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-2 2007-2 B 78443XAE8 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2007-2 2007-2 A-2 78443XAB4 ﬁégA (sf)/Watch AAA (sf)

SLM Student Loan Trust 2007-2 2007-2 A-3 78443XAC2 QAA (sf)/Watch AAA (sf)
€9

SLM Student Loan Trust 2007-2 2007-2 A-4 78443XAD0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-3 2007-3 B 78443YAE6 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2007-3 2007-3 A-2 78443YAB2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-3 2007-3 A-3 78443YACO ﬁAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-3 2007-3 A-4 78443YAD8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-4 2007-4 A-2 78444AAB3 QAA (sf)/Watch AAA (sf)
eg
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Table 2

U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

SLM Student Loan Trust 2007-4 2007-4 A-3 78444AACT QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-4 2007-4 A-4A 78444AAD9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-5 2007-5 B-1 78443FAG2 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2007-5 2007-5 B-2 78443FAHO AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2007-5 2007-5 A-3 78443FACT ﬁégA (sf)/Watch AAA (sf)

SLM Student Loan Trust 2007-5 2007-5 A4 78443FAD9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-5 2007-5 A-5 78443FAE7 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-5 2007-5 A6 78443FAF4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-6 2007-6 B 78444CAFO0 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2007-6 2007-6 A-1 78444CAA1 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-6 2007-6 A-2 78444CAB9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-6 2007-6 A-3 78444CAC7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-6 2007-6 A-4 78444CAD5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-6 2007-6 A-5 78444CAE3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-7 2007-7 B 78444EAE9 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2007-7 2007-7 A-2 78444EABS ﬁégA (sf)/Watch AAA (sf)

SLM Student Loan Trust 2007-7 2007-7 A-3 78444EAC3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-7 2007-7 A-4 78444EAD1 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-8 2007-8 B 78444XAF4 AA+ (sf)/Watch Neg  AA+ (sf)

SLM Student Loan Trust 2007-8 2007-8 A-1 78444XAA5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-8 2007-8 A-2 78444XAB3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-8 2007-8 A-3 78444XAC1 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-8 2007-8 A-4 78444XAD9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2007-8 2007-8 A-5 78444XAET7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-1 2008-1 B 784439AE1 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2008-1 2008-1 A-2 784439AB7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-1 2008-1 A--3 784439AC5 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-1 2008-1 A-4 784439AD3 QAA (sf)/Watch AAA (sf)
eg
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Table 2

U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

SLM Student Loan Trust 2008-2 2008-2 B 784442AD7 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2008-2 2008-2 A-1 784442AA3 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-2 2008-2 A-2 784442AB1 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-2 2008-2 A-3 784442AC9 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-3 2008-3 B 78444GAD6 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2008-3 2008-3 A-1 78444GAA2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-3 2008-3 A-2 78444GAB0 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-3 2008-3 A-3 78444GAC8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-4 2008-4 B 78445AAEB AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2008-4 2008-4 A-1 78445AAA4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-4 2008-4 A-2 78445AAB2 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-4 2008-4 A-3 78445AAC0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-4 2008-4 A-4 78445AAD8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-5 2008-5 B 78444YAES AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2008-5 2008-5 A-2 78444YAB1 IQAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-5 2008-5 A-3 78444YACY QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-5 2008-5 A4 78444YAD7 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-6 2008-6 B 78445CAE2 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2008-6 2008-6 A1 78445CAA0 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-6 2008-6 A-2 78445CAB8 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-6 2008-6 A-3 78445CAC6 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-6 2008-6 A-4 78445CAD4 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-7 2008-7 B 78445FAED AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2008-7 2008-7 A-1 78445FAA3 ﬁégA (sf)/Watch AAA (sf)

SLM Student Loan Trust 2008-7 2008-7 A-2 78445FAB1 QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-7 2008-7 A-3 78445FACY QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-7 2008-7 A-4 78445FAD7 'QAA (sf)/Watch AAA (sf)
eg

SLM Student Loan Trust 2008-8 2008-8 B 78445GAE3 AA (sf)/Watch Neg ~ AA (sf)
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Table 2
U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

SLM Student Loan Trust 2008-8 2008-8 A-1 78445GAA1 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2008-8 2008-8 A-2 78445GAB9 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2008-8 2008-8 A-3 78445GAC7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2008-8 2008-8 A-4 78445GAD5 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2008-9 2008-9 B 78445JAB3 AA (sf)/Watch Neg ~ AA (sf)

SLM Student Loan Trust 2008-9 2008-9 A 78445JAA5 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2009-1 2009-1 A 78445BAA2 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2009-2 2009-2 A 78445NAAB AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2009-3 2009-3 A 78445RAA7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2010-1 2010-1 B 78445XAB2 A (sf)/Watch Neg A (sf)

SLM Student Loan Trust 2010-1 2010-1 A 78445XAA4 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2010-2 2010-2 B 78446AAB1 A (sf)/Watch Neg A(sf)

SLM Student Loan Trust 2010-2 2010-2 A 78446AAA3 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2011-1 2011-1 B 83149VAC3 A (sf)/Watch Neg A (sf)

SLM Student Loan Trust 2011-1 2011-1 A-2 83149VAB5 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2011-1 2011-1 A-1 83149VAA7 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2011-2 2011-2 B 78446JAC0 A (sf)/Watch Neg A (sf)

SLM Student Loan Trust 2011-2 2011-2 A1 78446JAA4 AAA (sf)/Watch AAA (sf)
Neg

SLM Student Loan Trust 2011-2 2011-2 A2 78446JAB2 AAA (sf)/Watch AAA (sf)
Neg

SMS Student Loan Trust 2000-A 2000-A Sub Nts 784582BB3 A (sf)/Watch Neg A (sf)

SMS Student Loan Trust 2000-A 2000-A A-2 784582BA5 AAA (sf)/Watch AAA (sf)
Neg

SMS Student Loan Trust 2000-B 2000-B Sub Notes 784582BE7 A (sf)/Watch Neg A (sf)

SMS Student Loan Trust 2000-B 2000-B A-2 784582BD9 AAA (sf)/Watch AAA (sf)
Neg

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114GV3 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114GW1 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114GX9 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114GY7 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114GZ4 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114HA8 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114HB6 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114HC4 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114HD2 AA (sf)/Watch Neg ~ AA (sf)
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Table 2

U.S. ABS CreditWatch Placements (cont.)

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114HF7 AA (sf)/Watch Neg ~ AA (sf)

South Carolina State Education Assistance Authority ~ 2009-1 2009-1 837114HGH AA (sf)/Watch Neg ~ AA (sf)

South Carolina Student Loan Corp 2004-A A-1 83715AAA7 A(sf)/WatchNeg  A(sf)

South Carolina Student Loan Corp 2004-A A-2 83715AABH A (sf)/Watch Neg A (sf)

South Carolina Student Loan Corp 2006-A A-1 83715AAC3 A(sf)/Watch Neg A (sf)

South Carolina Student Loan Corp 2006-A A-2 83715AAD1 A(sf)/Watch Neg  A(sf)

South Carolina Student Loan Corp 2010-1 A-1 notes 83715AAKH AAA (sf)/Watch AAA (sf)
Neg

South Carolina Student Loan Corp 2010-1 A-2 notes 83715AAL3 AAA (sf)/Watch AAA (sf)
Neg

South Carolina Student Loan Corp 2010-1 A-3 notes 83715AAJ8 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 1999 KL M M 917546FAB A (sf)/Watch Neg A (sf)

State Board of Regents of the State of Utah 2001STU T 917546FN8 A(sf)/WatchNeg  Af(sf)

State Board of Regents of the State of Utah 2002 VW W 917546FT5 A (sf)/Watch Neg A(sf)

State Board of Regents of the State of Utah 1994-K K 917546DX8 AA (sf)/Watch Neg ~ AA (sf)

State Board of Regents of the State of Utah 2000 T Series T 917546FF5 AA (sf)/Watch Neg ~ AA(sf)

State Board of Regents of the State of Utah 2000 U Series U 917546FG3 AA (sf)/Watch Neg ~ AA (sf)

State Board of Regents of the State of Utah 2003 Y-1 917546FV0 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2003 Y-2 917546FW8 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 1997 E-1 917546EM1 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 1999 KL M K 917546EY5 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 1999 KL M L 917546E72 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 1999N 0 0-1 917546FC2 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 1999 N O 0-2 917546FD0 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2001PQR P 917546FH1 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2001 PQR R 917546FK4 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2001STU S-1 917546FL2 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2001STU S-2 917546FMO0 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2002 VW V-1 917546FR9 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2002 VW V-2 917546FS7 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2006DD 2006DD-2 917546GJ6 AAA (sf)/Watch AAA (sf)
Neg

State Board of Regents of the State of Utah 2006DD 2006DD-3 917546GK3 AAA (sf)/Watch AAA (sf)
Neg

State of Ohio (Ohio Centric Student Loan Program) 2001B 2001A 67759LAA3 A (sf)/Watch Neg A(sf)
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 2
U.S. ABS CreditWatch Placements (cont.)

State of Ohio (Ohio Centric Student Loan Program) 2001B 2002A-1 67759LACY A (sf)/Watch Neg A (sf)

State of Ohio (Ohio Centric Student Loan Program) 2001B 2002A-2 67759LAD7 A (sf)/Watch Neg A (sf)

State of Ohio (Ohio Centric Student Loan Program) 2006A 2006A 67759LAF2 A(sf)/WatchNeg  A(sf)

Student Loan Consolidation Center Student Loan Trust  2002-2 B-2 86386MAX2 AA (sf)/Watch Neg ~ AA (sf)

|

Student Loan Consolidation Center Student Loan Trust 2002 A-1 86386MAA2 AAA (sf)/Watch AAA (sf)

| Neg

Student Loan Consolidation Center Student Loan Trust 2002 A-2 86386MABO AAA (sf)/Watch AAA (sf)

| Neg

Student Loan Consolidation Center Student Loan Trust 2002 A-3 86386MAC8 AAA (sf)/Watch AAA (sf)

| Neg

Student Loan Consolidation Center Student Loan Trust 2002 A-6 86386MAF1 AAA (sf)/Watch AAA (sf)

| Neg

Student Loan Consolidation Center Student Loan Trust ~ 2002-2 A-9 86386MAKO AAA (sf)/Watch AAA (sf)

| Neg

Student Loan Consolidation Center Student Loan Trust ~ 2002-2 A-11 86386MAMB AAA (sf)/Watch AAA (sf)

| Neg

Student Loan Consolidation Center Student Loan Trust  2002-2 A-13 86386MAP9 AAA (sf)/Watch AAA (sf)
Neg

Student Loan Consolidation Center Student Loan Trust ~ 2002-2 A-15 86386MARbL AAA (sf)/Watch AAA (sf)

| Neg

Student Loan Consolidation Center Student Loan Trust ~ 2011-1 Sr Notes 86386MAY0 AAA (sf)/Watch AAA (sf)

| Neg

Student Loan Finance Association 2002 A-3 THRU A-9 A-3 86386NAN2 AAA (sf)/Watch AAA (sf)
Neg

Student Loan Finance Association 2002 A-3 THRU A-9 A-4 86386NAP7 AAA (sf)/Watch AAA (sf)
Neg

Student Loan Finance Association 2001 A-2 A-2 86386NAG7 AAA (sf)/Watch AAA (sf)
Neg

Student Loan Finance Association 2000 A-1 A1 86386NAD4 AAA (sf)/Watch AAA (sf)
Neg

Student Loan Finance Association 1998 A-3 A-3 86386NAC6 AAA (sf)/Watch AAA (sf)
Neg

Student Loan Finance Association 2003 A-1 A-1 86386NAZ5 AAA (sf)/Watch AAA (sf)
Neg

Student Loan Funding LLC 1995B B-2 863869CJ0 A(sf)/WatchNeg  Af(sf)

Student Loan Funding LLC 19958 B-3 863869CK7 A (sf)/Watch Neg A (sf)

Student Loan Funding LLC 19958 B-4 863869CL5 A (sf)/Watch Neg A (sf)

Student Loan Funding LLC 1995B B-5 863869CM3 A(sf)/WatchNeg  Af(sf)

Student Loan Funding LLC 19958 B-1 863869CH4 A (sf)/Watch Neg A(sf)

SunTrust Student LoanTrust 2006-1 2006-1 B 86800NAEQ AA (sf)/Watch Neg ~ AA (sf)

SunTrust Student LoanTrust 2006-1 2006-1 A-2 86800NABB AAA (sf)/Watch AAA (sf)
Neg

SunTrust Student LoanTrust 2006-1 2006-1 A-3 86800NAC4 AAA (sf)/Watch AAA (sf)
Neg

SunTrust Student LoanTrust 2006-1 2006-1 A-4 86800NAD2 AAA (sf)/Watch AAA (sf)
Neg

U.S. Education Loan Trust Ill, LLC 2004 B 91730EAD7 A (sf)/Watch Neg A (sf)

www.standardandpoors.com/ratingsdirect

Standard & Poor's. All rights reserved. No reprint or dissemination without S&P's permission. See Terms of Use/Disclaimer on the last page.

41



Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 2

U.S. Education Loan Trust Ill, LLC 2004 A1 91730EAA3 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust Ill, LLC 2004 A-2 91730EAB1 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust Ill, LLC 2004 A-3 91730EAC9 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-1 A-2 90342NAB3 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-1 A-3 90342NAC1 QAA (sf)/Watch AAA (sf)
€g

U.S. Education Loan Trust IV, LLC 2006-1 A-4 90342NAD9 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-1 A-5 90342NAE7 'QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-1 A-6 90342NAF4 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-1 A-7 90342NAG2 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-1 A-8 90342NAH0 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-2 A-1 90342NAL1 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-2 A-2 90342NAM9 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-2 A-3 90342NAN7 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-2 A-4 90342NAP2 'QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-2 A-5 90342NAQ0 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2006-2 A-6 90342NARS8 QAA (sf)/Watch AAA (sf)
€g

U.S. Education Loan Trust IV, LLC 2006-2 A-7 90342NASE QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2007-1 A-2 90342NAW7 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2007-1 A-3 90342NAX5 QAA (sf)/Watch AAA (sf)
eg

U.S. Education Loan Trust IV, LLC 2007-1 A-4 90342NAY3 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-1 917546GX5 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HN6 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HB2 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HP1 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HM8 'QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HS5 QAA (sf)/Watch AAA (sf)
eg
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Utah St Brd of Regents 2010EE 2010EE-2 917546HJ5 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HA4 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HT3 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HCO QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HG1 QAA (sf)/Watch AAA (sf)
€9

Utah St Brd of Regents 2010EE 2010EE-2 917546HR7 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HK2 'QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HD8 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HL0 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HH9 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HF3 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-1 917546GY3 QAA (sf)/Watch AAA (sf)
eg

Utah St Brd of Regents 2010EE 2010EE-2 917546HE6 QAA (sf)/Watch AAA (sf)
eg

Wachovia Student Loan Trust 2005-1 2005-1 B 92977HAG3 AA (sf)/Watch Neg ~ AA (sf)

Wachovia Student Loan Trust 2005-1 2005-1 A-3 92977HAC? QAA (sf)/Watch AAA (sf)
eg

Wachovia Student Loan Trust 2005-1 2005-1 A-4 92977HADO IQAA (sf)/Watch AAA (sf)
eg

Wachovia Student Loan Trust 2005-1 2005-1 A-5 92977HAES QAA (sf)/Watch AAA (sf)
eg

Wachovia Student Loan Trust 2005-1 2005-1 A-6 92977HAFS QAA (sf)/Watch AAA (sf)
eg

Wachovia Student Loan Trust 2006-1 2006-1 B 92978JAH6 AA+ (sf)/Watch Neg  AA+ (sf)

Wachovia Student Loan Trust 2006-1 2006-1 A-3 92978JAC7 ﬁégA (sf)/Watch AAA (sf)

Wachovia Student Loan Trust 2006-1 2006-1 A-4 92978JAD5 QAA (sf)/Watch AAA (sf)
eg

Wachovia Student Loan Trust 2006-1 2006-1 A-5 92978JAE3 QAA (sf)/Watch AAA (sf)
eg

Wachovia Student Loan Trust 2006-1 2006-1 A-6 92978JAF0 QAA (sf)/Watch AAA (sf)
eg

Washington Student Loan Finance Association 2004 A-1 THRU A-2 A1 86386NBA9 QAA (sf)/Watch AAA (sf)
€9

Washington Student Loan Finance Association 2004 A-1 THRU A-2 A-2 86386NBB7 QAA (sf)/Watch AAA (sf)
eg

Wells Fargo Student Loan Trust 2001-1 2001-1 B 94977YAC1 AA (sf)/Watch Neg ~ AA (sf)

Wells Fargo Student Loan Trust 2001-1 2001-1 A-2 94977YAB3 QAA (sf)/Watch AAA (sf)
eg
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Transaction name Series Class cusip Rating

Access Group, Inc. 2002-1 B 00432CAP6  BBB (sf)/Watch Neg
Access Group, Inc. 2003-1 B 00432CBE0  BBB (sf)/Watch Neg
Access Group, Inc. 2004-1 B 00432CBT7  BBB (sf)/Watch Neg
Brazos Hgr Ed Auth Inc. 2004 |-A-2 106238KS6  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2005-2 A-9 10620NAB4  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2005-2 A-10 10620NAC2  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2005-2 A-11 10620NADO  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2005-2 A-12 10620NAE8  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2005-3 A-14 10620NAH1T  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2005-3 A-15 10620NAJ7  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2005-3 A-16 10620NAK4  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2006-1 A-2 10620NAN8  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2006-1 A-3 10620NAP3  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2006-2 A9 10620NAWS  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2006-2 A-10 10620NAX6  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2006-2 A-13 10620NBA5  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2006-2 A-14 10620NBB3  AAA (sf)/Watch Neg
Brazos Higher Education Authority Inc 2006-2 A-15 10620NBC1  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-1 A-4 194262AD3  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-1 A-5 194262AE1  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A1 194262AM3  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-12 194262AN1  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-13 194262AP6  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-16 194262AS0  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-21 194262AX9  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-22 194262AY7  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-23 194262A74  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-24 194262BA8  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-25 194262BB6  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-27 194262BD2  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-28 194262BE0  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-29 194262BF7  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-30 194262BG5  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2002-2 A-26 194262BC4  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2003-1 1A-2 194262BM2  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2003-1 1A-3 194262BN0  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2003-1 1A-4 194262BP5  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2003-1 1A-5 194262BQ3  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2003-1 1A-6 194262BR1  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2003-1 1A-7 194262BS9  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2003-1 1A-8 194262BT7  AAA (sf)/Watch Neg
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College Loan Corporation Trust | 2004-1 1A-3 194262CD1  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2004-1 1A-4 194262CE9  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2005-1 1A-2 194262CH2  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2005-1 1A-3 194262CJ8  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2005-1 1A-4 194262CK5  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2005-1 1A-5 194262CL3  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2006-1 1A-3 194262CQ2  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2006-1 1A-4 194262CR0  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2006-1 1A-5 194262CS8  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2006-1 1A-6 194262CT6  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2006-1 1A-7A 194262CW9  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2006-1 1A-7B 194262CX7  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-1 194262CY5  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-2 194262CZ2  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-3 194262DA6  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-4 194262DB4  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-5 194262DC2  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-6 194262DD0  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-7 194262DE8  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-8 194262DF5  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A9 194262DG3  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-10 194262DH1  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A1 194262DJ7  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-12 194262DK4  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-13 194262DL2  AAA (sf)/Watch Neg
College Loan Corporation Trust | 2007-2 A-14 194262DM0  AAA (sf)/Watch Neg
EduCap Inc. 2004-1 B 28138RAE6 A (sf)/Watch Neg
Education Funding Capital Trust - IV 2004 A-2 28140VABY  AAA (sf)/Watch Neg
Education Funding Capital Trust - IV 2004 A-3 28140VAC7  AAA (sf)/Watch Neg
Education Funding Capital Trust - IV 2004 A4 28140VAD5  AAA (sf)/Watch Neg
Education Funding Capital Trust - IV 2004 A-5 28140VAE3  AAA (sf)/Watch Neg
Education Funding Capital Trust - IV 2004 A-6 28140VAF0  AAA (sf)/Watch Neg
Education Loans Incorporated 2005-1 B 280907BX3 BB (sf)/Watch Neg
Educational Loan Company Trust | 2006-1 B 28148VAC9  BBB (sf)/Watch Neg
GCO Education Loan Funding Master Trust - I 2006-2 A-2L 36156YAC5  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - I 2006-2 A-3L 36156YAD3  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - Il 2006-2 A-1RRN 36156YAAS  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - I 2006-2 A-1AR 36156YAET  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - I 2006-2 A-2AR 36156YAF8  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - Il 2006-2 A-3AR 36156YAGE  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - I 2006-2 A-4AR 36156YALS  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - I 2007-1 A-5L 36156YANT  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - Il 2007-1 A-6L 36156YAP6  AAA (sf)/Watch Neg

www.standardandpoors.com/ratingsdirect

Standard & Poor's. All rights reserved. No reprint or dissemination without S&P's permission. See Terms of Use/Disclaimer on the last page.

45



Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 3
GCO Education Loan Funding Master Trust - I 2007-1 A-7L 36156YAQ4  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - I 2007-1 A-5AR 36156YAR2  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - |l 2007-1 A-6AR 36156YASO  AAA (sf)/Watch Neg
GCO Education Loan Funding Master Trust - I 2007-1 A-7AR 36156YAT8  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-I 2005-1 A-3L 36156HAK4  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-I 2005-1 A-6AR 36156HALZ  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-I 2005-2 A-5L 36156HAP3  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-I 2005-2 A-6L 36156HAQ1  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-| 2006-1 A-7L 36156HAU2  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-I 2006-1 A-8L 36156HAVO  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-I 2006-1 A-9L 36156HAWS  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-| 2006-1 A-10L 36156HAX6  AAA (sf)/Watch Neg
GCO Education Loan Funding Trust-I 2006-1 A-11L 36156HAY4  AAA (sf)/Watch Neg
GMAC Education Loan Funding Trust-I 2003-2 A-4AR 36156HAF5  AAA (sf)/Watch Neg
GMAC Education Loan Funding Trust-| 2003-2 A-5AR 36156HAG3  AAA (sf)/Watch Neg
Goal Capital Funding Trust 2006-1 2006-1 A-2 38021BAB6  AAA (sf)/Watch Neg
Goal Capital Funding Trust 2006-1 2006-1 A-3 38021BAC4  AAA (sf)/Watch Neg
Goal Capital Funding Trust 2006-1 2006-1 A-4 38021BAD2  AAA (sf)/Watch Neg
Goal Capital Funding Trust 2006-1 2006-1 A-5 AAA (sf)/Watch Neg
Goal Capital Funding Trust 2006-1 2006-1 A-6 38021BAF7  AAA (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 1995-B 462590DG2 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 1995-C 462590DJ6 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 1995-D 462590DK3 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 1996-E A 462590DL1 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 1996-H SerH 462590DM9 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 19981, J,K, L K 462590DU1 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 19981, J,K, L L 462590DV9 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 1999-M SeriesM  462590DY3 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 1999-N Series N 462590DZ0 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 1999-0 SeriesO  462590EA4 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2001 PQ 2001-R 462590EJ5 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2001 PQ 2001S- 462590EK2 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2001 PQ 2001S-Il 462590EL0 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2001 PQ 2001S-1ll - 462590EM8 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2002 U 20020 462590FB1T A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2002 U 2002V-1 462590FC9 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2002 U 2002V-l1 462590FD7 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2002 U 2002V-lll - 462590FE5 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2002 U 2002V-IV  462590FF2 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2003 W W 462590FG0 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2003 W Y- 462590FKT A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2003 W Y-Il 462590FL9 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2003 W Y-Iil 462590FM7 A (sf)/Watch Neg
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lowa Student Loan Liquidity Corporation 2003 W Y-IV 462590FN5 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2003 W Y-V 462590FP0 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2003 W Y-V 462590FQ8 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2004 A 2004-B-1  462590FS4 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2004 A 2004-B-1l  462590FT2 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2004 A 2004-B-Ill 462590FU9 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2004 A 2004-B-IV  462590FV7 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2004 A 2004-B-V  462590FW5 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2004 A 2004-B-VI  462590FX3 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2004 A 2004-B-VIl  462590FY1 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2007 D E-l 462590GK0 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2007 D E-lI 462590GL8 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2007 D E-ll 462590GM6 A (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2005-1 B 462592AD8  AA (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2005-1 A-2 462592AB2  AAA (sf)/Watch Neg
lowa Student Loan Liquidity Corporation 2005-1 A-3 462592AC0  AAA (sf)/Watch Neg
K2 Student Loan Trust | 2005-1 2005-1 B-1  48273VAD2 A (sf)/Watch Neg
K2 Student Loan Trust | 2006-1 2006-1 B-1 48273VAG5 A (sf)/Watch Neg
KnowledgeWorks Foundation 2007 2007C-1 49925JAD9 A (sf)/Watch Neg
Michigan Fin Auth XVII-G XVII-G 594520JF6  AA (sf)/Watch Neg
Michigan Fin Auth XVII-G XVII-G 594520JG4  AA (sf)/Watch Neg
Michigan Fin Auth XVII-H-1 XVII-H-6  594520JA7  AA(sf)/Watch Neg
Michigan Fin Auth XVII-| XVII-I 594520JS8  AA (sf)/Watch Neg
Michigan Fin Auth XVII-| XVII-I 594520JT6  AA (sf)/Watch Neg
Michigan Fin Auth XVII-J K-5 594520022 AA(sf)/Watch Neg
Michigan Fin Auth XVII-J K-6 594520KA5  AA (sf)/Watch Neg
Michigan Fin Auth XVII-J K-7 594520KB3  AA (sf)/Watch Neg
Michigan Fin Auth XVII-M-1 M-1 594520KD9  AA (sf)/Watch Neg
Michigan Fin Auth XVII-M-1 M-2 594520KE7  AA (sf)/Watch Neg
Michigan Fin Auth XVII-M-1 N-1 594520KF4  AA (sf)/Watch Neg
Michigan Fin Auth XVII-M-1 N-2 594520KG2  AA (sf)/Watch Neg
Michigan Fin Auth XVII-M-1 N-3 594520KH0  AA (sf)/Watch Neg
Michigan Fin Auth XVII-P XVII-P 594520KP2  AA (sf)/Watch Neg
Michigan Fin Auth XVII-P XVII-P 594520KQ0  AA (sf)/Watch Neg
Michigan Fin Auth XVII-P XVII-P 594520KR8  AA (sf)/Watch Neg
Michigan Fin Auth XVII-Q 594520KW7  AA (sf)/Watch Neg
Michigan Fin Auth XVII-Q 594520KX5  AA (sf)/Watch Neg
Michigan Fin Auth XVII-Q 594520KY3  AA (sf)/Watch Neg
Michigan Fin Auth XVII-A XVII-A 594520GG7  AA (sf)/Watch Neg
Missouri Hgr Ed Ln Auth 1995-A A 606072DE3 A (sf)/Watch Neg
Missouri Hgr Ed Ln Auth 1995-B A 606072DF0 A (sf)/Watch Neg
Missouri Hgr Ed Ln Auth 1995-C A 606072DG8 A (sf)/Watch Neg
Missouri Hgr Ed Ln Auth 1995-D A 606072DH6 A (sf)/Watch Neg
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Missouri Hgr Ed Ln Auth 1996-H A 606072DJ2 A (sf)/Watch Neg

Missouri Hgr Ed Ln Auth 2006-1 & J 2006-I 606072JF4 A (sf)/Watch Neg

Missouri Hgr Ed Ln Auth 2006-1 & J 2006-J 606072JG2 A (sf)/Watch Neg

Nelnet Education Loan Funding Inc. 2004-1 A-1A 64031RAQ2  AAA (sf)/Watch Neg
Nelnet Education Loan Funding Inc. 2004-1 A-1B 64031RAR0  AAA (sf)/Watch Neg
Nelnet Education Loan Funding Inc. 2004-1 A-2 64031RAS8  AAA (sf)/Watch Neg
Nelnet Education Loan Funding Inc. 2004-1 A-3 64031RAT6  AAA (sf)/Watch Neg
Nelnet Education Loan Funding Inc. 2004-2 A-4 64031RAZ2  AAA (sf)/Watch Neg
Nelnet Education Loan Funding Inc. 2004-2 A-5a 64031RBE8  AAA (sf)/Watch Neg
Nelnet Education Loan Funding Inc. 2004-2 A-5b 64031RBA6  AAA (sf)/Watch Neg
Nelnet Education Loan Funding Inc. 2004-2 A-bec 64031RBB4  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2002-2 2002-2 A-4L 640310AG6  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2002-2 2002-2 A-4CP 64031QAH4  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2003-1 2003-1 A-4 64031QANT  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2004-3 2004-3 A-4 640310BB6  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2004-3 2004-3 A5 64031QBC4  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-2 2005-2 A-3 64031QBV2  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-2 2005-2 A-4 64031QBW0  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-2 2005-2 A-5 640310BX8  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-3 2005-3 A-3 64031QCB5  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-3 2005-3 A-4 64031QCC3  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-3 2005-3 A-5 64031QCD1T  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-4 2005-4 A-2 640310CG4  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-4 2005-4 A-3 64031QCH2  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-4 2005-4 A-4L 64031QCJ8  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-4 2005-4 A-4AR-1 64031QCK5  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2005-4 2005-4 A-4AR-2 64031QCM1  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-1 2006-1 B 64031QCU3  AA+ (sf)/Watch Neg
Nelnet Student Loan Trust 2006-1 2006-1 A-3 640310CQ2  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-1 2006-1 A-4 64031QCR0  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-1 2006-1 A-5 64031QCS8  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-1 2006-1 A-6 64031QCT6  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-2 2006-2 B 640315AH0  AA+ (sf)/Watch Neg
Nelnet Student Loan Trust 2006-2 2006-2 A-3 640315ACT  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-2 2006-2 A-4 640315AD9  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-2 2006-2 A5 640315AE7  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-2 2006-2 A-6 640315AF4  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2006-2 2006-2 A-7 640315AG2  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2007-1 2007-1 A1 64032EAAS  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2007-1 20071 A-2 64032EAB3  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2007-1 2007-1 A-3 64032EACT  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2007-1 2007-1 A-4 64032EAD9  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2007-2 2007-2 A-2L 64032FAD6  AAA (sf)/Watch Neg
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Nelnet Student Loan Trust 2007-2 2007-2 A-3L 64032FAGY  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2007-2 2007-2 A-4AR-1 64032FAKO  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2007-2 2007-2 A-4AR-2  B64032FAH7  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-1 2008-1 A-2 64032GAB8  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-1 2008-1 A-3 64032GAC6  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-2 2008-2 A-2 64032HABE  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-2 2008-2 A-3 64032HAC4  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-2 2008-2 A-4 64032HAD2  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-3 2008-3 A-2 64032LAB7  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-3 2008-3 A-3 64032LAC5  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-3 2008-3 A-4 64032LAD3  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-4 2008-4 A-2 64032JAB2  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-4 2008-4 A-3 64032JACO  AAA (sf)/Watch Neg
Nelnet Student Loan Trust 2008-4 2008-4 A-4 64032JAD8  AAA (sf)/Watch Neg
North Carolina St Ed Asst Auth 2005 P P 658262DV9  AAA (sf)/Watch Neg
PHEAA Student Loan Trust | 2003-1 A-3 71722TAB0  AAA (sf)/Watch Neg
PHEAA Student Loan Trust | 2004-1 A-2 71722TAF1  AAA (sf)/Watch Neg
PHEAA Student Loan Trust | 2004-1 A-3 71722TAGY  AAA (sf)/Watch Neg
PHEAA Student Loan Trust | 2005-1 A-1 71722TAJ3  AAA (sf)/Watch Neg
PHEAA Student Loan Trust | 2005-1 A-2 71722TAKO  AAA (sf)/Watch Neg
RTP Student Loan Trust Il Student Loan Backed Notes, Series 2007-1  2007-1 2007-1B-1 78108LAC4 A (sf)/Watch Neg
SLC Student Loan Trust 2008-1 2008-1 B 78444LAE3  AA+ (sf)/Watch Neg
SLC Student Loan Trust 2008-1 2008-1 A-4B 78444LAF0  AAA (sf)/Watch Neg
SLM Student Loan Trust 2002-7 2002-7 B 78442GEY8  AA (sf)/Watch Neg
SLM Student Loan Trust 2002-7 2002-7 A-5 78442GER3  AAA (sf)/Watch Neg
SLM Student Loan Trust 2002-7 2002-7 A-6 78442GES1T  AAA (sf)/Watch Neg
SLM Student Loan Trust 2002-7 2002-7 A-7 78442GET9  AAA (sf)/Watch Neg
SLM Student Loan Trust 2002-7 2002-7 A-8 78442GEU6  AAA (sf)/Watch Neg
SLM Student Loan Trust 2002-7 2002-7 A-9 78442GEV4  AAA (sf)/Watch Neg
SLM Student Loan Trust 2002-7 2002-7 A-10 78442GEW2  AAA (sf)/Watch Neg
SLM Student Loan Trust 2002-7 2002-7 A-11 78442GEX0  AAA (sf)/Watch Neg
SLM Student Loan Trust 2003-12 2003-12 B 78442GKD7  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2003-12 2003-12 A-6 78442GKF2  AAA (sf)/Watch Neg
SLM Student Loan Trust 2003-14 2003-14 B 78442GKP0  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2003-14 2003-14 A7 78442GKG0  AAA (sf)/Watch Neg
SLM Student Loan Trust 2004-10 2004-10 B 78442GND4  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2004-10 2004-10 A-8 78442GNL6  AAA (sf)/Watch Neg
SLM Student Loan Trust 2004-2 2004-2 B 78442GLB0  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2004-2 2004-2 A5 AAA (sf)/Watch Neg
SLM Student Loan Trust 2004-2 2004-2 A-6 78442GLC8  AAA (sf)/Watch Neg
SLM Student Loan Trust 2004-3 2004-3 B 78442GLJ3  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2004-3 2004-3 A-BA AAA (sf)/Watch Neg
SLM Student Loan Trust 2004-3 2004-3 A-6B AAA (sf)/Watch Neg
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SLM Student Loan Trust 2004-5 2004-5 B 78442GLW4 - AA+ (sf)/Watch Neg
SLM Student Loan Trust 2004-5 2004-5 A-5 78442GLX2  AAA (sf)/Watch Neg
SLM Student Loan Trust 2004-5 2004-5 A-6 78442GLY0  AAA (sf)/Watch Neg
SLM Student Loan Trust 2004-8 2004-8 B 78442GMR4  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2004-8 2004-8 A5 78442GMS2  AAA (sf)/Watch Neg
SLM Student Loan Trust 2004-8 2004-8 A-6 78442GMT0  AAA (sf)/Watch Neg
SLM Student Loan Trust 2005-9 2005-9 B 78442GRC2  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2005-9 2005-9 A-6 78442GQ7Z2  AAA (sf)/Watch Neg
SLM Student Loan Trust 2005-9 2005-9 A-7A 78442GRA6  AAA (sf)/Watch Neg
SLM Student Loan Trust 2005-9 2005-9 A-7B 78442GRB4  AAA (sf)/Watch Neg
SLM Student Loan Trust 2006-10 2006-10 B 78443BAK2  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2006-10 2006-10 A-6 78443BAGT  AAA (sf)/Watch Neg
SLM Student Loan Trust 2006-10 2006-10 A-5B 78443UAA2  AAA (sf)/Watch Neg
SLM Student Loan Trust 2006-4 2006-4 B 78442GSL1T  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2006-4 2006-4 A-6 78442GSM9  AAA (sf)/Watch Neg
SLM Student Loan Trust 2006-6 2006-6 B 83149FAD6  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2006-6 2006-6 A-4 83149FAE4  AAA (sf)/Watch Neg
SLM Student Loan Trust 2007-4 2007-4 B-1 78444AAG2  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2007-4 2007-4 B-2A 78444AAHO  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2007-4 2007-4 B-2B 78444AAJ6  AA+ (sf)/Watch Neg
SLM Student Loan Trust 2007-4 2007-4 A-4B 78444AAK3  AAA (sf)/Watch Neg
SLM Student Loan Trust 2007-4 2007-4 A-5 78444AAE7  AAA (sf)/Watch Neg
South Carolina Student Loan Corp 2005 A1 83714RAX1  AAA (sf)/Watch Neg
South Carolina Student Loan Corp 2005 A-2 83714RAY9  AAA (sf)/Watch Neg
South Carolina Student Loan Corp 2005 A-3 83714RAZ6  AAA (sf)/Watch Neg
South Carolina Student Loan Corp 2006 A1 83714RBA0  AAA (sf)/Watch Neg
South Carolina Student Loan Corp 2006 A-2 83714RBB8  AAA (sf)/Watch Neg
South Carolina Student Loan Corp 2008-1 A-2 83715AAF6  AAA (sf)/Watch Neg
South Carolina Student Loan Corp 2008-1 A-3 83715AAG4  AAA (sf)/Watch Neg
South Carolina Student Loan Corp 2008-1 A-4 83715AAH2  AAA (sf)/Watch Neg
State of Ohio (Ohio Centric Student Loan Program) 2001B 2001B 67759LAB1 A (sf)/Watch Neg

State of Ohio (Ohio Centric Student Loan Program) 2001B 20028 67759LAE5 A (sf)/Watch Neg

U.S. Education Loan Trust IV, LLC 2006-1 B-1 90342NAJ6  BBB (sf)/Watch Neg
U.S. Education Loan Trust IV, LLC 2006-1 B-2 90342NAK3  BBB (sf)/Watch Neg
U.S. Education Loan Trust IV, LLC 2006-2 B-1 90342NAT4  BBB (sf)/Watch Neg
U.S. Education Loan Trust IV, LLC 2007-1 B-1 90342NAZ0  BBB (sf)/Watch Neg
Vermont Std Asst Corp 2000R 2000R 92428CDW1 A (sf)/Watch Neg

Vermont Student Assistance Corp. 1995A A 92428CDB7 A (sf)/Watch Neg

Vermont Student Assistance Corp. 19958 A 92428CDC5 A (sf)/Watch Neg

Vermont Student Assistance Corp. 1995C A 92428CDD3 A (sf)/Watch Neg

Vermont Student Assistance Corp. 1996F A 92428CDG6 A (sf)/Watch Neg

Vermont Student Assistance Corp. 1996G A 92428CDH4 A (sf)/Watch Neg

Vermont Student Assistance Corp. 1996H A 92428CDJ0 A (sf)/Watch Neg
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Vermont Student Assistance Corp.

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

1998K

K

92428CDN1 A (sf)/Watch Neg

Vermont Student Assistance Corp.

1998L

L

92428CDP6 A (sf)/Watch Neg

Vermont Student Assistance Corp.

1998M

M

92428CDQ4 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2000S

2000S

92428CDX9 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2000-T

2000T

92428CDY7 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2001V

2001V

92428CEAB A (sf)/Watch Neg

Vermont Student Assistance Corp.

2001V

2001W

92428CEB6 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2001V

2001X

92428CEC4 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2001V

2001Y

92428CED2 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2001V

20012

92428CEE0 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2001V

2001AA

92428CEF7 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2002BB

2002BB

92428CEG5 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2002CC

2002CC

92428CEH3 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2002DD

2002DD

92428CEJ9 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2003

FF

92428CEM2 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2003

GG

92428CENO A (sf)/Watch Neg

Vermont Student Assistance Corp.

2003

HH

92428CEP5 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2003

92428CEQ3 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2003

JJ

92428CER1 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2003

KK

92428CES9 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2003

LL

92428CET7 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2004 MM

MM

92428CEU4 A (sfl/Watch Neg

Vermont Student Assistance Corp.

2004 MM

NN

92428CEV2 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2004 MM

00

92428CEW0 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2004 MM

PP

92428CEX8 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2005

RR

92428CEZ3 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2005

SS

92428CFA7 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2006-TT

uu

92428CFC3 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2006-TT

W

92428CFD1 A (sf}/Watch Neg

Vermont Student Assistance Corp.

2007 - WW

2007WW

92428CFE9 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2007 - WW

2007XX

92428CFF6 A (sf)/Watch Neg

Vermont Student Assistance Corp.

2007 - WW

2007YY

92428CFG4 A (sf)/Watch Neg

U.S. CMBS

Table 4

U.S. CMBS CreditWatch Placements

Rating
Transaction name Series Class  CUSIP To From
Asset Securitization Corp. 1995-D1 A4 045424AE8 A (sf)/Watch Neg A (sf)
Asset Securitization Corp. 1997-D4 A-6 045424D78  AAA (sf)/Watch Neg AAA (sf)
Asset Securitization Corp. 1997-D4 A-8 045424ET1 AAA (sf)/Watch Neg  AAA (sf)
Asset Securitization Corp. 1997-D4 B-1 045424EU8 A+ (sf)/Watch Neg A+ (sf)
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. CMBS CreditWatch Placements (cont.)

Banc of America Commercial Mortgage Inc. 2002-2 B 05947UHNT  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2002-2 C 05947UHPE  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2002-2 D 05947UHQ4  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2002-2 E 05947UHR2  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2002-2 F 05947UHSO  AA+ (sf)/Watch Neg  AA+ (sf)
Banc of America Commercial Mortgage Inc. 2002-2 G 05947UHV3  AA (sf)/Watch Neg  AA (sf)

Banc of America Commercial Mortgage Inc. 2003-1 B 05947ULK2  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 C 05947ULL0  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 D 05947ULM8  AA+ (sf)/Watch Neg  AA+ (sf)
Banc of America Commercial Mortgage Inc. 2003-1 E 05947ULN6  AA (sf)/Watch Neg ~ AA (sf)

Banc of America Commercial Mortgage Inc. 2003-1 F 05947ULP1 A+ (sf)/Watch Neg A+ (sf)

Banc of America Commercial Mortgage Inc. 2003-1 SB-A 05947UKP2  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 SB-B 05947UKR8  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 SB-C 05947UKT4  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 SB-D 05947UKV9  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 SB-E 05947UKX5  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 WB-A  05947UKZ0  AAA(sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 WB-B 05947ULB2  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 WB-C ~ 05947ULD8  AAA(sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-1 WB-D  05947ULF3  AAA(sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-A  05947UNF1  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-B  05947UNH7  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-C  05947UNKO  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-D  05947UNM6  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-E  05947UNP9  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-F  05947UNR5  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-G  05947UNTT  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-H  05947UNV6  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-J  05947UNX2  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-K  05947UNZ7  AAA (sf)/Watch Neg AAA (sf)
Banc of America Commercial Mortgage Inc. 2003-2 BW-L  05947UPB8  AAA (sf)/Watch Neg AAA (sf)
CalWest Industrial Trust 2002-CALW A 131700AC0  AAA (sf)/Watch Neg AAA (sf)
CalWest Industrial Trust 2002-CALW B 131700AGT  AAA (sf)/Watch Neg AAA (sf)
CalWest Industrial Trust 2002-CALW C 131700AJ5  AAA (sf)/Watch Neg AAA (sf)
CDC Commercial Mortgage Trust 2002-FX1 B 125044AC1  AAA(sf)/Watch Neg AAA (sf)
CDC Commercial Mortgage Trust 2002-FX1 C 125044AD9  AAA (sf)/Watch Neg AAA (sf)
CDC Commercial Mortgage Trust 2002-FX1 D 125044AE7  AAA (sf)/Watch Neg AAA (sf)
CDC Commercial Mortgage Trust 2002-FX1 E 125044AF4  AAA (sf)/Watch Neg AAA (sf)
CDC Commercial Mortgage Trust 2002-FX1 F 125044AG2  AA+(sf)/Watch Neg  AA+ (sf)
CDC Commercial Mortgage Trust 2002-FX1 G 125044AJ6  AA (sf)/Watch Neg ~ AA (sf)

CDC Commercial Mortgage Trust 2002-FX1 H 125044AL1 AA- (sf)/Watch Neg ~ AA- (sf)
CDC Commercial Mortgage Trust 2002-FX1 J 125044AN7  A-(sf)/Watch Neg ~ A-(sf)
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Table 4
U.S. CMBS CreditWatch Placements (cont.)

Chrysler Building Mortgage Trust 2001-C3A  B-1 17119PAA4  AAA (sf)/Watch Neg AAA (sf)
Chrysler Building Mortgage Trust 2001-C3A  B-2 17119PACO  AAA (sf)/Watch Neg AAA (sf)
Chrysler Building Mortgage Trust 2001-C3A  B-3 17119PAD8  AAA (sf)/Watch Neg AAA (sf)
Chrysler Building Mortgage Trust 2001-C3A B4 17119PAE6  AAA (sf)/Watch Neg AAA (sf)
Chrysler Building Mortgage Trust 2001-C3A B 17119PAF3  AAA (sf)/Watch Neg AAA (sf)
Chrysler Building Mortgage Trust 2001-C3A  B-X 17119PAB2  AAA(sf)/Watch Neg AAA (sf)
COMM 2001-J2 B 20046FAU4  AAA (sf)/Watch Neg AAA (sf)
COMM 2001-J2 C 20046FAW0  AAA (sf)/Watch Neg  AAA (sf)
COMM 2001-J2 D 20046FAY6  AA(sf)/Watch Neg ~ AA (sf)
COMM 2001-J2 E 20046FBA7 A+ (sf)/Watch Neg A+ (sf)
COMM 2001-J2 ECS 20046FBN9 A+ (sf)/Watch Neg A+ (sf)
COMM 2001-J2 F 20046FBC3  A-(sf)/Watch Neg  A-(sf)
Commercial Mortgage Asset Trust 1999-C2 B 201730AY4  AAA (sf)/Watch Neg AAA (sf)
Commercial Mortgage Asset Trust 1999-C2 C 201730AZ1  AAA (sf)/Watch Neg AAA (sf)
Commercial Mortgage Asset Trust 1999-C2 D 201730BA5  AAA (sf)/Watch Neg AAA (sf)
Commercial Mortgage Asset Trust 1999-C2 E 201730BB3 A (sf)/Watch Neg A(sf)
Credit Suisse First Boston Mortgage Securities Corp. 1997-C1 F 22540AAU2  AAA (sf)/Watch Neg AAA (sf)
Credit Suisse First Boston Mortgage Securities Corp. 1997-C1 G 22540AAV0  AAA (sf)/Watch Neg  AAA (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2001-CKN5 B 22540VEJ7  AAA (sf)/Watch Neg AAA (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2001-CKN5 C 22540VEK4  AAA (sf)/Watch Neg AAA (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2001-CKN5 D 22540VEL2  AA(sf)/Watch Neg ~ AA(sf)
Credit Suisse First Boston Mortgage Securities Corp. 2001-CKN5 E 22540VCW0 A+ (sf)/Watch Neg A+ (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2001-CKN5  F 22540VCX8  A-(sf)/WatchNeg  A-(sf)
Credit Suisse First Boston Mortgage Securities Corp. 2002-CP5 B 22541NUK3  AAA (sf)/Watch Neg  AAA (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2002-CP5 C 22541NULT  AAA (sf)/Watch Neg AAA (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2002-CP5 D 22541NUM9  AA+ (sf)/Watch Neg  AA+ (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2002-CP5 E 22541NUN7  AA- (sf)/Watch Neg ~ AA- (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2002-CP5 F 22541NUP2 A+ (sf)/Watch Neg A+ (sf)
Credit Suisse First Boston Mortgage Securities Corp. 2002-CP5 G 22541NUQ0  A- (sf)/Watch Neg  A-(sf)
DLJ Commercial Mortgage Corp. 1998-CG1  B-2 23322BCN6  AAA (sf)/Watch Neg AAA (sf)
DLJ Commercial Mortgage Corp. 1998-CG1 B4 23322BCQ9  A-(sf)/Watch Neg  A-(sf)
First Union National Bank Commercial Mortgage Trust 2000-C1 C 33736XAD1T  AAA (sf)/Watch Neg AAA (sf)
First Union National Bank Commercial Mortgage Trust ~ 2000-C1 D 33736XAE9  AAA (sf)/Watch Neg AAA (sf)
First Union National Bank Commercial Mortgage Trust ~ 2000-C1 E 33736XAF6  AA-(sf)/Watch Neg  AA- (sf)
First Union National Bank Commercial Mortgage Trust 2000-C1 F 33736XAG4  A-(sf)/WatchNeg ~ A-(sf)
First Union National Bank Commercial Mortgage Trust 2000-C2 E 33736XBC2  AA(sf)/Watch Neg ~ AA (sf)
First Union National Bank Commercial Mortgage Trust ~ 2000-C2 F 33736XBD0  A-(sf)/Watch Neg ~ A-(sf)
First Union National Bank Commercial Mortgage Trust 2002-C1 B 33736XFU8  AAA (sf)/Watch Neg AAA (sf)
First Union National Bank Commercial Mortgage Trust 2002-C1 C 33736XFV6  AAA (sf)/Watch Neg AAA (sf)
First Union National Bank Commercial Mortgage Trust ~ 2002-C1 D 33736XFW4  AA+ (sf)/Watch Neg  AA+ (sf)
First Union National Bank Commercial Mortgage Trust 2002-C1 E 33736XFZ7  AA(sf)/Watch Neg ~ AA (sf)
First Union National Bank Commercial Mortgage Trust 2002-C1 F 33736XGAT  AA-(sf)/Watch Neg  AA- (sf)
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Table 4

U.S. CMBS CreditWatch Placements (cont.)
First Union National Bank Commercial Mortgage Trust ~ 2002-C1

33736XGB9  A-(sf)/Watch Neg  A-(sf)

GE Capital Commercial Mortgage Corp. 2001-3 36158YDE6  AAA (sf)/Watch Neg AAA (sf)
GE Capital Commercial Mortgage Corp. 2001-3 36158YDF3  AAA (sf)/Watch Neg AAA (sf)
GE Capital Commercial Mortgage Corp. 2001-3 36158YDL0  AAA (sf)/Watch Neg AAA (sf)
GE Capital Commercial Mortgage Corp. 2001-3 36158YDN6  AA- (sf)/Watch Neg  AA- (sf)
GE Capital Commercial Mortgage Corp. 2001-3 36158YDQ9  A-(sf)/Watch Neg  A-(sf)
GE Capital Commercial Mortgage Corp. 2002-2 36158YFU8  AAA (sf)/Watch Neg AAA (sf)
GE Capital Commercial Mortgage Corp. 2002-2 36158YFV6  AAA (sf)/Watch Neg AAA (sf)
GE Capital Commercial Mortgage Corp. 2002-2 36158YFW4  AAA (sf)/Watch Neg  AAA (sf)
GE Capital Commercial Mortgage Corp. 2002-2 36158YFZ7  AA+(sf)/Watch Neg AA+ (sf)
GE Capital Commercial Mortgage Corp. 2002-2 36158YGAT  AA(sf)/Watch Neg ~ AA (sf)
GE Capital Commercial Mortgage Corp. 2002-2 36158YGB9  AA- (sf)/Watch Neg  AA- (sf)
GE Capital Commercial Mortgage Corp. 2002-2 36158YGC7 A+ (sf)/Watch Neg A+ (sf)
GE Capital Commercial Mortgage Corp. 2002-2 36158YGD5  A-(sf)/WatchNeg  A-(sf)

nc. 1998-C2
nc. 2002-C1
nc. 2002-C1
nc. 2002-C1
nc. 2002-C1
nc. 2002-C1
nc. 2002-C1
nc. 2002-C2
nc. 2002-C2
nc. 2002-C2
nc. 2002-C2
nc. 2002-C2
nc. 2002-C2
nc. 2002-C2
nc. 2002-C3
nc. 2002-C3
nc. 2002-C3
nc. 2002-C3
nc. 2002-C3
nc. 2002-C3
nc. 2003-C1
nc. 2003-C1
nc. 2003-C1
nc. 2003-C1
nc. 2003-C1
nc. 2003-C1
nc. 2003-C2
nc. 2003-C2

GMAC Commercial Mortgage Securities, 361849ED0  AAA (sf)/Watch Neg AAA (sf)
361849TR3  AAA (sf)/Watch Neg AAA (sf)
361849TS1T  AAA(sf)/Watch Neg AAA (sf)
361849TT9  AAA (sf)/Watch Neg AAA (sf)
361849TU6  AA+ (sf)/Watch Neg  AA+ (sf)
361849TV4  AA(sf)/Watch Neg  AA (sf)
361849TW2 A (sf)/Watch Neg A (sf)
361849VQ2  AAA (sf)/Watch Neg AAA (sf)
361849VR0  AAA (sf)/Watch Neg AAA (sf)
361849VS8  AAA (sf)/Watch Neg AAA (sf)
361849VT6  AA+(sf)/Watch Neg  AA+ (sf)
361849UY6  AA(sf)/Watch Neg  AA (sf)
361849UZ3  A+(sf)/WatchNeg A+ (sf)
361849VA7  A-(sf)/WatchNeg  A-(sf)
361849VW9  AAA (sf)/Watch Neg AAA (sf)
361849VX7  AAA (sf)/Watch Neg AAA (sf)
361849VY5  AA+(sf)/Watch Neg AA+ (sf)
361849VZ2  AA(sf)/Watch Neg  AA (sf)
361849WC2  AA- (sf)/Watch Neg  AA- (sf)
361849WD0 A (sf)/Watch Neg A (sf)
361849XE7  AAA (sf)/Watch Neg AAA (sf)
361849XF4  AA+ (sf)/Watch Neg  AA+ (sf)
361849XG2  AA(sf)/Watch Neg  AA (sf)
361849XHO  AA-(sf)/Watch Neg ~ AA- (sf)
361849XM9 A+ (sf)/Watch Neg A+ (sf)
361849XN7 A (sf)/Watch Neg A (sf)
361849YV8  AAA (sf)/Watch Neg AAA (sf)
361849YW6  AAA (sf)/Watch Neg AAA (sf)

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,

GMAC Commercial Mortgage Securities,
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Table 4

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. CMBS CreditWatch Placements (cont.)

GMAC Commercial Mortgage Securities, Inc. 2003-C2 D 361849YX4  AA(sf)/Watch Neg ~ AA (sf)
GMAC Commercial Mortgage Securities, Inc. 2003-C2 E 361849YY2 A+ (sf)/Watch Neg A+ (sf)
Greenwich Capital Commercial Funding Corp. 2002-C1 B 396789BG3  AAA (sf)/Watch Neg AAA (sf)
Greenwich Capital Commercial Funding Corp. 2002-C1 C 396789BH1  AAA (sf)/Watch Neg AAA (sf)
Greenwich Capital Commercial Funding Corp. 2002-C1 D 396789BJ7  AAA (sf)/Watch Neg AAA (sf)
Greenwich Capital Commercial Funding Corp. 2002-C1 E 396789BL2  AAA (sf)/Watch Neg AAA (sf)
Greenwich Capital Commercial Funding Corp. 2002-C1 F 396789BN8  AA+ (sf)/Watch Neg  AA+ (sf)
Greenwich Capital Commercial Funding Corp. 2002-C1 G 396789BQ1  AA (sf)/Watch Neg  AA (sf)
Greenwich Capital Commercial Funding Corp. 2002-C1 H 396789BS7 A+ (sf)/Watch Neg A+ (sf)
Greenwich Capital Commercial Funding Corp. 2004-GG1 B 396789FU8  AA+ (sf)/Watch Neg  AA+ (sf)
Greenwich Capital Commercial Funding Corp. 2004-GG1  C 396789FV6  AA (sf)/Watch Neg ~ AA (sf)
Greenwich Capital Commercial Funding Corp. 2004-GG1 D 396789FW4 A+ (sf)/Watch Neg A+ (sf)
Greenwich Capital Commercial Funding Corp. 2004-GG1  E 396789FX2  A-(sf)/WatchNeg ~ A-(sf)
Greenwich Capital Commercial Funding Corp. 2004-GG1  OEA-B1 396789GL7  AAA(sf)/Watch Neg AAA (sf)
Greenwich Capital Commercial Funding Corp. 2004-GG1  OEA-B2 396789GM5  AAA (sf)/Watch Neg AAA (sf)
GS Mortgage Securities Corp. Il 2003-C1 B 36228CPUT  AAA (sf)/Watch Neg AAA (sf)
GS Mortgage Securities Corp. Il 2003-C1 C 36228CPV9  AA+ (sf)/Watch Neg  AA+ (sf)
GS Mortgage Securities Corp. Il 2003-C1 D 36228CPW7  AA(sf)/Watch Neg ~ AA (sf)
GS Mortgage Securities Corp. Il 2003-C1 E 36228CPX5  AA-(sf)/Watch Neg  AA- (sf)
GS Mortgage Securities Corp. Il 2003-C1 F 36228CPY3 A+ (sf)/Watch Neg A+ (sf)
GS Mortgage Securities Corp. Il 2003-C1 G 36228CPZ0 A (sf)/Watch Neg A (sf)
JPMorgan Chase Commercial Mortgage Securities Corp.  2002-C2 B 46625MPN3  AAA (sf)/Watch Neg AAA (sf)
JPMorgan Chase Commercial Mortgage Securities Corp.  2002-C2 C 46625MPP8  AAA (sf)/Watch Neg AAA (sf)
JPMorgan Chase Commercial Mortgage Securities Corp.  2002-C2 D 46625MPQ6  AA (sf)/Watch Neg ~ AA (sf)
JPMorgan Chase Commercial Mortgage Securities Corp.  2002-C2 E 46625MPR4 A+ (sf)/Watch Neg A+ (sf)
JPMorgan Chase Commercial Mortgage Securities Corp.  2002-C3 B 46625MRC5  AAA (sf)/Watch Neg AAA (sf)
JPMorgan Chase Commercial Mortgage Securities Corp.  2002-C3 C 46625MRD3  AA (sf)/Watch Neg ~ AA (sf)
JPMorgan Chase Commercial Mortgage Securities Corp.  2002-C3 D 46625MRET  A- (sf)/Watch Neg ~ A-(sf)
LB-UBS 299 Park Avenue Trust 2001C7A  B-1 50179XAA5  AAA (sf)/Watch Neg AAA (sf)
LB-UBS 299 Park Avenue Trust 2001C7A B-2 50179XAB3  AAA (sf)/Watch Neg AAA (sf)
LB-UBS 299 Park Avenue Trust 2001C7A B-3 50179XACT  AAA(sf)/Watch Neg AAA (sf)
LB-UBS 299 Park Avenue Trust 2001C7A  B-4 50179XAD9  AAA (sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2001-C3 A-2 52108HFL3  AAA (sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2001-C3 B 52108HFM1  AAA (sf)/Watch Neg  AAA (sf)
LB-UBS Commercial Mortgage Trust 2001-C3 C 52108HFN9  AA (sf)/Watch Neg ~ AA (sf)
LB-UBS Commercial Mortgage Trust 2001-C3 D 52108HFP4 A+ (sf)/Watch Neg A+ (sf)
LB-UBS Commercial Mortgage Trust 2001-C3 E 52108HEKE  A-(sf)/Watch Neg ~ A-(sf)
LB-UBS Commercial Mortgage Trust 2001-C7 B 52108HFT6  AAA (sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2001-C7 C 52108HFU3  AAA (sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2001-C7 D 52108HFV1  AA+ (sf)/Watch Neg  AA+ (sf)
LB-UBS Commercial Mortgage Trust 2001-C7 E 52108HFW9  AA (sf)/Watch Neg  AA (sf)
LB-UBS Commercial Mortgage Trust 2001-C7 F 52108HFZ2  AA- (sf)/Watch Neg ~ AA- (sf)
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Table 4

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. CMBS CreditWatch Placements (cont.)

LB-UBS Commercial Mortgage Trust 2001-C7 G 52108HGA6 A (sf)/Watch Neg A(sf)
LB-UBS Commercial Mortgage Trust 2001-C7 H 52108HGDO  A-(sf)/Watch Neg ~ A-(sf)
LB-UBS Commercial Mortgage Trust 2002-C1 B 52108HJK1  AAA(sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2002-C1 C 52108HJL9  AAA(sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2002-C1 D 52108HJM7  AAA (sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2002-C1 E 52108HJN5  AAA (sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2002-C1 F 52108HJP0  AA+(sf)/Watch Neg  AA+ (sf)
LB-UBS Commercial Mortgage Trust 2002-C1 G 52108HHCT  AA-(sf)/Watch Neg ~ AA- (sf)
LB-UBS Commercial Mortgage Trust 2002-C1 H 52108HHE7 A (sf)/Watch Neg A (sf)
LB-UBS Commercial Mortgage Trust 2002-C1 J 52108HHG2  A- (sf)/Watch Neg ~ A-(sf)
LB-UBS Commercial Mortgage Trust 2002-C4 A5 52108HMUS  AAA (sf)/Watch Neg  AAA (sf)
LB-UBS Commercial Mortgage Trust 2002-C4 B 52108HLJT  AAA(sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2002-C4 C 52108HLK8  AAA (sf)/Watch Neg AAA (sf)
LB-UBS Commercial Mortgage Trust 2002-C4 D 52108HLLE  AA+(sf)/Watch Neg  AA+ (sf)
LB-UBS Commercial Mortgage Trust 2002-C4 E 52108HLM4  AA (sf)/Watch Neg ~ AA (sf)
LB-UBS Commercial Mortgage Trust 2002-C4 F 52108HLN2  AA- (sf)/Watch Neg ~ AA- (sf)
LB-UBS Commercial Mortgage Trust 2002-C4 G 52108HLP7 A+ (sf)/Watch Neg A+ (sf)
LB-UBS Commercial Mortgage Trust 2002-C4 H 52108HLA5 A (sf)/Watch Neg A(sf)
Merrill Lynch Mortgage Trust 2002-MW1 B 59022HAC6  AAA (sf)/Watch Neg  AAA (sf)
Merrill Lynch Mortgage Trust 2002-MW1 C 59022HAD4  AAA (sf)/Watch Neg  AAA (sf)
Merrill Lynch Mortgage Trust 2002-MW1 D 59022HAE2  AA+ (sf)/Watch Neg  AA+ (sf)
Merrill Lynch Mortgage Trust 2002-MW1 E 59022HAF9  AA- (sf)/Watch Neg ~ AA- (sf)
Merrill Lynch Mortgage Trust 2002-MW1 F 59022HAG7 A (sf)/Watch Neg A(sf)
Merrill Lynch Mortgage Trust 2002-FED  B-1 59022HAVA  AAA (sf)/Watch Neg  AAA (sf)
Merrill Lynch Mortgage Trust 2002-FED B-2 59022HAW?2  AAA (sf)/Watch Neg  AAA (sf)
Merrill Lynch Mortgage Trust 2002-FED B-3 59022HAX0  AAA (sf)/Watch Neg AAA (sf)
Merrill Lynch Mortgage Trust 2002-FED B4 59022HAY8  AAA (sf)/Watch Neg AAA (sf)
Merrill Lynch Mortgage Trust 2002-FED B-5 59022HAZ5  AAA (sf)/Watch Neg  AAA (sf)
Morgan Stanley Dean Witter Capital | Trust 2002-102 B 61746WQG8  AAA (sf)/Watch Neg AAA (sf)
Morgan Stanley Dean Witter Capital | Trust 2002-102 C 61746WQH6  AA+ (sf)/Watch Neg  AA+ (sf)
Morgan Stanley Dean Witter Capital | Trust 2002-102 D 61746WQJ2  AA (sf)/Watch Neg ~ AA (sf)
Morgan Stanley Dean Witter Capital | Trust 2002-102 E 61746WQV5  AA- (sf)/Watch Neg  AA- (sf)
Morgan Stanley Dean Witter Capital | Trust 2002-102 F 61746WQW3 A (sf)/Watch Neg A (sf)
Nomura Asset Securities Corp. 1998-D6 A-2 655356JK0  AAA (sf)/Watch Neg AAA (sf)
Nomura Asset Securities Corp. 1998-D6 A-3 655356JL8 AAA (sf)/Watch Neg  AAA (sf)
Nomura Asset Securities Corp. 1998-D6 A4 655356JM6  AAA (sf)/Watch Neg AAA (sf)
Nomura Asset Securities Corp. 1998-D6 A5 655356JN4  AA- (sf)/Watch Neg ~ AA- (sf)
One Lincoln Street Commercial Mortgage Trust 2004-C3 A1 68241FAAD  AAA (sf)/Watch Neg AAA (sf)
One Lincoln Street Commercial Mortgage Trust 2004-C3 A-2 68241FAB8  AAA (sf)/Watch Neg AAA (sf)
One Lincoln Street Commercial Mortgage Trust 2004-C3 B 68241FAC6  AAA (sf)/Watch Neg AAA (sf)
One Lincoln Street Commercial Mortgage Trust 2004-C3 C 68241FAD4  AAA (sf)/Watch Neg AAA (sf)
One Lincoln Street Commercial Mortgage Trust 2004-C3 D 68241FAE2  AAA (sf)/Watch Neg AAA (sf)
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Table 4

U.S. CMBS CreditWatch Placements (cont.)

Salomon Brothers Commercial Mortgage Trust 2001-C2 B 79549AJK6  AAA (sf)/Watch Neg AAA (sf)
Salomon Brothers Commercial Mortgage Trust 2001-C2 C 79549AJL4  AAA (sf)/Watch Neg  AAA (sf)
Salomon Brothers Commercial Mortgage Trust 2001-C2 D 79549AUM2  AA+ (sf)/Watch Neg  AA+ (sf)
Salomon Brothers Commercial Mortgage Trust 2001-C2 E 79549AJQ3  AA(sf)/Watch Neg ~ AA (sf)
Salomon Brothers Commercial Mortgage Trust 2001-C2 F 79549AJR1T A+ (sf)/Watch Neg A+ (sf)
UBS 400 Atlantic Street Mortgage Trust 2002-CIA B-1 90347WAAQ  AAA (sf)/Watch Neg AAA (sf)
UBS 400 Atlantic Street Mortgage Trust 2002-CIA B-2 90347WAB8  AAA (sf)/Watch Neg AAA (sf)
UBS 400 Atlantic Street Mortgage Trust 2002-CIA B-3 90347WAC6  AAA (sf)/Watch Neg AAA (sf)
UBS 400 Atlantic Street Mortgage Trust 2002-CIA B4 90347WAD4  AAA (sf)/Watch Neg  AAA (sf)
UBS 400 Atlantic Street Mortgage Trust 2002-CIA B-5 90347WAE2  AAA (sf)/Watch Neg AAA (sf)
Wachovia Bank Commercial Mortgage Trust 2002-C2 B 929766BK8  AAA (sf)/Watch Neg AAA (sf)
Wachovia Bank Commercial Mortgage Trust 2002-C2 C 929766BL6  AAA (sf)/Watch Neg AAA (sf)
Wachovia Bank Commercial Mortgage Trust 2002-C2 D 929766BM4  AAA (sf)/Watch Neg AAA (sf)
Wachovia Bank Commercial Mortgage Trust 2002-C2 E 929766BN2  AA+ (sf)/Watch Neg  AA+ (sf)
Wachovia Bank Commercial Mortgage Trust 2002-C2 F 929766BP7  AA(sf)/Watch Neg ~ AA (sf)
Wachovia Bank Commercial Mortgage Trust 2002-C2 G 929766BQ5  AA- (sf)/Watch Neg  AA- (sf)
Wachovia Bank Commercial Mortgage Trust 2002-C2 H 929766BR3 A (sf)/Watch Neg A (sf)
Wachovia Bank Commercial Mortgage Trust 2004-C10 B 929766NR0  AAA (sf)/Watch Neg  AAA (sf)
Wachovia Bank Commercial Mortgage Trust 2004-C10  C 929766NS8  AA+ (sf)/Watch Neg  AA+ (sf)
Wachovia Bank Commercial Mortgage Trust 2004-C10 D 929766NT6  AA- (sf)/Watch Neg  AA- (sf)
Wachovia Bank Commercial Mortgage Trust 2004-C10  E 929766NU3 A (sf)/WatchNeg A (sf)
Wachovia Bank Commercial Mortgage Trust 2004-C12 MAD 929766SW4  AAA (sf)/Watch Neg AAA (sf)
Wachovia Bank Commercial Mortgage Trust 2004-C14  MAD 929766UET  AAA (sf)/Watch Neg AAA (sf)

U.S. RMBS

Table 5

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. RMBS CreditWatch Placements

Rating

Transaction name Series Class cusip To From
Fannie Mae REMIC Trust 2002-W1 2002-W1 1A-4 31392CMJ0 AAA (sf)/Watch Neg ~ AAA (sf)
Fannie Mae REMIC Trust 2002-W1 2002-W1 1A-10 31392CMIK7 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2002-W1 2002-W1 2A 31392CMS0 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2002-W1 2002-W1 2A-10 31392CMU5 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2002-W1 2002-W1 3A 31392CMV3 AAA (sf)/Watch Neg  AAA (sf)
Reperforming Loan REMIC Trust 2003-R3 2003-T-058 M 12669E208 AA (sf)/Watch Neg ~ AA (sf)
RePerforming Loan REMIC Trust Certificates Series 2003-R4 2003-R4 1A-4 12669FFP3 AAA (sf)/Watch Neg  AAA (sf)
RePerforming Loan REMIC Trust Certificates Series 2003-R4 2003-R4 1A-10 12669FFR9 AAA (sf)/Watch Neg  AAA (sf)
RePerforming Loan REMIC Trust Certificates Series 2003-R4 2003-R4 1A-PO 12669FFQ1 AAA (sf)/Watch Neg  AAA (sf)
RePerforming Loan REMIC Trust Certificates Series 2003-R4 ~ 2003-R4 2A 12669FFS7 AAA (sf)/Watch Neg  AAA (sf)
RePerforming Loan REMIC Trust Certificates Series 2003-R4 2003-R4 2A-10 12669FJB0 AAA (sf)/Watch Neg  AAA (sf)
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Table 5

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. RMBS CreditWatch Placements (cont.)

y{ﬁﬁCRF:eperforming Loan REMIC Trust Certificates, Series 2004-R1 Al 62951MAA8 AAA (sf)/Watch Neg  AAA (sf)
yOAO/ZCREeperforming Loan REMIC Trust Certificates, Series 2004-R1 A2 62951MAB6 AAA (sf)/Watch Neg  AAA (sf)
y{ﬁﬁCRF:eperforming Loan REMIC Trust Certificates, Series 2004-R1 M 62951MAC4 AA (sf)/Watch Neg ~ AA (sf)
y{ﬁﬁCRF:eperforming Loan REMIC Trust Certificates, Series 2004-R1 PT 62951MAD2 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 2A-10 31393XWK9 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 3A-1 31393XWL7 AAA (sf)/Watch Neg ~ AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-11 31393XWR4 AAA (sf)/Watch Neg ~ AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-15 31393XWV5 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-16 31393XVN4 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-20 31393XWW3 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-28 31393XVZ7 AAA (sf)/Watch Neg ~ AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-29 31393XWA1 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-30 31393XWB9 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-31 31393XWC7 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-32 31393XWD5 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-33 31393XWE3 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-34 31393XWF0 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-36 31393XWY9 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-37 31393XWZ6 AAA (sf)/Watch Neg ~ AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-38 31393XXA0 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-39 31393XXB8 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-4 31393XWQ6 AAA (sf)/Watch Neg ~ AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A5 31393XVG9 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-6 31393XVH7 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-7 31393XVJ3 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 A-8 31393XVK0 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 10-1 31393XWHB AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 10-2 31393XE37 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 |0-3 31393XE45 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae REMIC Trust 2004-W3 2004-W3 PO 31393XWJ2 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-T5 2004-Th A1 31394AXN1 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-Th 2004-Th A-11 31394AYP5 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-Th 2004-Th A-12 31394AYQ3 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-T5 2004-Th A-13 31394AYR1 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-T5 2004-T5 A-2A 31394AX04 AAA (sf)/Watch Neg ~ AAA (sf)
Fannie Mae Grantor Trust 2004-Th 2004-Th A-2B 31394AXR2 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-T5 2004-Th A-3B 31394AXU5 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-T5 2004-Th A-3C 31394AXV3 AAA (sf)/Watch Neg ~ AAA (sf)
Fannie Mae Grantor Trust 2004-Th 2004-Th A-4 31394AXX9 AAA (sf)/Watch Neg ~ AAA (sf)
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Table 5

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. RMBS CreditWatch Placements (cont.)

Fannie Mae Grantor Trust 2004-Th 2004-Th A7 31394AYD2 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-T5 2004-Th A-9A 31394AYH3 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-T5 2004-T5 A-9B 31394AYJ9 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2004-Th 2004-Th A-9C 31394AYK6 AAA (sf)/Watch Neg  AAA (sf)
ZN&,ZCRF;eperforming Loan REMIC Trust Certificates Series 2004-R2 Al 62951MAM2 AAA (sf)/Watch Neg  AAA (sf)
y{ﬁﬁCRF;eperforming Loan REMIC Trust Certificates Series 2004-R2 A2 62951MANO AAA (sf)/Watch Neg  AAA (sf)
y&/z\lCRineperforming Loan REMIC Trust Certificates Series 2004-R2 A3 62951MAT7 AAA (sf)/Watch Neg  AAA (sf)
y{ﬁﬁCRF;eperforming Loan REMIC Trust Certificates Series 2004-R2 M 62951TMAQ3 AA (sf)/Watch Neg ~ AA (sf)

y{ﬁﬁCRF;eperforming Loan REMIC Trust Certificates Series 2004-R2 PT 62951MAP5 AAA (sf)/Watch Neg  AAA (sf)
Financial Asset Securities Corp. 2004-RP1 |-B-1 92922FYN2 AA (sf)/Watch Neg ~ AA(sf)

Financial Asset Securities Corp. 2004-RP1 I-F 92922FYJ1 AAA (sf)/Watch Neg  AAA (sf)
Financial Asset Securities Corp. 2004-RP1 [-HJ 92922FYK8 AAA (sf)/Watch Neg  AAA (sf)
Financial Asset Securities Corp. 2004-RP1 [I-A 92922FZD3 AAA (sf)/Watch Neg  AAA (sf)
Financial Asset Securities Corp. 2004-RP1 II-B-1 92922FYV4 AA (sf)/Watch Neg ~ AA (sf)

Financial Asset Securities Corp. 2004-RP1 I-S 92922FYL6 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2004-4 2004-4 1A2 36242DJS3 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2004-4 2004-4 1A3 36242DJT1 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2004-4 2004-4 1A4 36242DJU8 AAA (sf)/Watch Neg ~ AAA (sf)
GSMPS Mortgage Loan Trust 2004-4 2004-4 1AF 36242DJQ7 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2004-4 2004-4 1AS 36242DJR5 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2004-4 2004-4 2A1 36242DJW4 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2004-4 2004-4 AX 36242DJV6 AAA (sf)/Watch Neg  AAA (sf)
NAAC Reperforming Loan REMIC Trust 2004-R3 2004-R3 Al 62951MAY6 AAA (sf)/Watch Neg  AAA (sf)
NAAC Reperforming Loan REMIC Trust 2004-R3 2004-R3 AF 62951MAZ3 AAA (sf)/Watch Neg ~ AAA (sf)
NAAC Reperforming Loan REMIC Trust 2004-R3 2004-R3 AS 62951MBA7 AAA (sf)/Watch Neg  AAA (sf)
NAAC Reperforming Loan REMIC Trust 2004-R3 2004-R3 M 62951MBC3 AA (sf)/Watch Neg ~ AA (sf)

NAAC Reperforming Loan REMIC Trust 2004-R3 2004-R3 PT 62951MBB5 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP1 2005-RP1 1A2 36242DXJ7 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP1 2005-RP1 1A3 36242DXK4 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP1 2005-RP1 1A4 36242DXL2 AAA (sf)/Watch Neg ~ AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP1 2005-RP1 1AF 36242DXG3 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP1 2005-RP1 1AS 36242DXH1 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP1 2005-RP1 2A1 36242DXN8 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP1 2005-RP1 AX 36242DXM0 AAA (sf)/Watch Neg  AAA (sf)
RBSGC Mortgage Loan Trust 2005-RP1 |-B-1 74927UADO AA (sf)/Watch Neg ~ AA(sf)

RBSGC Mortgage Loan Trust 2005-RP1 |-F 74927UAAB AAA (sf)/Watch Neg  AAA (sf)
RBSGC Mortgage Loan Trust 2005-RP1 [I-A 74927UAK4 AAA (sf)/Watch Neg  AAA (sf)
RBSGC Mortgage Loan Trust 2005-RP1 [I-B-1 74927UAL2 AA (sf)/Watch Neg ~ AA (sf)

RBSGC Mortgage Loan Trust 2005-RP1 |-SB 74927UAC2 AA (sf)/Watch Neg ~ AA(sf)
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 5
U.S. RMBS CreditWatch Placements (cont.)

RBSGC Mortgage Loan Trust 2005-RP1 |-SF 74927UAB4 AAA (sf)/Watch Neg  AAA (sf)
Greenwich Capital Structured Products Trust 2005-1 2005-1 A 39678WAAB AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2005-T1 2005-T1 Al 31394C7D8 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2005-T1 2005-T1 A2 31394C7E6 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2005-T1 2005-T1 A3 31394C7F3 AAA (sf)/Watch Neg  AAA (sf)
Fannie Mae Grantor Trust 2005-T1 2005-T1 Ad 31394C7G1 AAA (sf)/Watch Neg  AAA (sf)
Reperforming Loan REMIC Trust Series 2005-R1 2005-R1 1A-F1 12669GWN7 AA+ (sf)/Watch Neg ~ AA+ (sf)
Reperforming Loan REMIC Trust Series 2005-R1 2005-R1 1A-F2 12669GXD8 AA+ (sf)/Watch Neg ~ AA+ (sf)
Reperforming Loan REMIC Trust Series 2005-R1 2005-R1 1A-S 12669GWP2 AA+ (sf)/Watch Neg ~ AA+ (sf)
Reperforming Loan REMIC Trust Series 2005-R1 2005-R1 2A-1 12669GXE6 AA+ (sf)/Watch Neg ~ AA+ (sf)
Reperforming Loan REMIC Trust Series 2005-R1 2005-R1 2A-2 12669GXF3 AA+ (sf)/Watch Neg ~ AA+ (sf)
Reperforming Loan REMIC Trust Series 2005-R1 2005-R1 2A-10 12669GXHI AA+ (sf)/Watch Neg ~ AA+ (sf)
Reperforming Loan REMIC Trust Series 2005-R1 2005-R1 2A-PO 12669GXG1 AA+ (sf)/Watch Neg ~ AA+ (sf)
GSMPS Mortgage Loan Trust 2005-RP2 2005-RP2 1A2 36242DT78 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP2 2005-RP2 1A3 36242DT86 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP2 2005-RP2 1A4 362420794 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP2 2005-RP2 1AF 36242DT52 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP2 2005-RP2 1AS 36242DT60 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP2 2005-RP2 2A1 36242DU35 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP2 2005-RP2 AX 36242DU27 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corp. 2005-RF1 A 86353DBW6 AA (sf)/Watch Neg ~ AA (sf)

Structured Asset Securities Corp. 2005-RF1 AlO 86359DBX4 AA (sf)/Watch Neg  AA (sf)

Structured Asset Securities Corp. 2005-RF2 A 86359DEX1 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corp. 2005-RF2 AlO 86359DEY9 AAA (sf)/Watch Neg  AAA (sf)
CWMBS Reperforming Loan REMIC Trust 2005-R2 2005-R2 1A-F1 12669GN64 AAA (sf)/Watch Neg  AAA (sf)
CWMBS Reperforming Loan REMIC Trust 2005-R2 2005-R2 1A-S 12669GN72 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corp. 2005-RF3 1-A 86353DMC8 AA+ (sf)/Watch Neg ~ AA+ (sf)
Structured Asset Securities Corp. 2005-RF3 1-AlO 86359DMD6 AA+ (sf)/Watch Neg ~ AA+ (sf)
Structured Asset Securities Corp. 2005-RF3 2-A 86359DME4 AA+ (sf)/Watch Neg ~ AA+ (sf)
GSMPS Mortgage Loan Trust 2005-RP3 2005-RP3 1A2 362341LN7 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP3 2005-RP3 1A3 362341LP2 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP3 2005-RP3 1A4 362341L00 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP3 2005-RP3 1AF 362341LL1 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP3 2005-RP3 1AS 362341LM9 AAA (sf)/Watch Neg ~ AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP3 2005-RP3 2A1 362341LS6 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP3 2005-RP3 AX 362341LR8 AAA (sf)/Watch Neg  AAA (sf)
GSMPS Mortgage Loan Trust 2005-RP3 2005-RP3 B1 362341LT4 AA (sf)/Watch Neg ~ AA (sf)

Reperforming Loan REMIC Trust 2005-R3 2005-R3 A-F 126694JG4 AAA (sf)/Watch Neg  AAA (sf)
Reperforming Loan REMIC Trust 2005-R3 2005-R3 A-S 126694JH2 AAA (sf)/Watch Neg  AAA (sf)
Reperforming Loan REMIC Trust 2005-R3 2005-R3 M 126694JJ8 AA (sf)/Watch Neg ~ AA(sf)

Structured Asset Securities Corp. 2005-RF5 1-A 86359DRS8 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corp. 2005-RF5 1-AlO 86359DRT6 AAA (sf)/Watch Neg  AAA (sf)
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Table 5

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. RMBS CreditWatch Placements (cont.)

Structured Asset Securities Corp. 2005-RF5 2-A 86359DRU3 AAA (sf)/Watch Neg  AAA (sf)
MASTR Reperforming Loan Trust 2006-1 2006-1 1ATF 576430BL8 AAA (sf)/Watch Neg  AAA (sf)
MASTR Reperforming Loan Trust 2006-1 2006-1 1A1S 576430BQ7 AAA (sf)/Watch Neg  AAA (sf)
MASTR Reperforming Loan Trust 2006-1 2006-1 1A2 576430BM6 AAA (sf)/Watch Neg  AAA (sf)
MASTR Reperforming Loan Trust 2006-1 2006-1 1A3 576430BN4 AAA (sf)/Watch Neg  AAA (sf)
MASTR Reperforming Loan Trust 2006-1 2006-1 1A4 576430BP9 AAA (sf)/Watch Neg  AAA (sf)
MASTR Reperforming Loan Trust 2006-1 2006-1 AX 576430BR5 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corp. 2006-RF1 1-A 86359DXP7 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corp. 2006-RF1 1-AIO 86359DX05 AAA (sf)/Watch Neg ~ AAA (sf)
Structured Asset Securities Corp. 2006-RF1 2-A 86359DXR3 AAA (sf)/Watch Neg  AAA (sf)
Mortgage Equity Conversion Asset Trust 2006-SFG1 2006-SFG1 A Notes 61910RAA9 AAA (sf)/Watch Neg  AAA (sf)
Mortgage Equity Conversion Asset Trust 2007-FF2 2007-FF2 A 61911CAA1 AAA (sf)/Watch Neg  AAA (sf)
Riverview HECM Trust 2007-1 2007-1 A Notes 769422AA4 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2007-4 2007-4 1-A1 86363TAA4 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2007-4 2007-4 1-A2A 86363TAB2 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2007-4 2007-4 1-A2-B1 86363TAHI AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2007-4 2007-4 1-A2-B2 86363TAJS AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2007-4 2007-4 1-A3 86363TACO AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2007-4 2007-4 1-Ad4 86363TAD8 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2007-4 2007-4 3-A1 86363TAF3 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2007-4 2007-4 3-A2 86363TAG1 AAA (sf)/Watch Neg  AAA (sf)
Riverview Mortgage Loan Trust 2007-2 2007-2 A-1 Notes 769423AA2 AAA (sf)/Watch Neg  AAA (sf)
Riverview Mortgage Loan Trust 2007-2 2007-2 A-2 Notes 769423AB0 AAA (sf)/Watch Neg  AAA (sf)
Reverse Mortgage Loan Trust, Series REV 2007-2 2007-REV2 A 76150TAA2 AAA (sf)/Watch Neg  AAA (sf)
Riverview Mortgage Loan Trust 2007-3 2007-3 A-2 Notes 769476AD4 AAA (sf)/Watch Neg  AAA (sf)
Riverview HECM Pass-Through Certificates , Series 2007-4 2007-4 A 76942LAA2 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2008-1 2008-1 1-A1 86365HAAS AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2008-1 2008-1 1-A2 86365HAB6 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Trust 2008-1 2008-1 1-A3 86365HACA AAA (sf)/Watch Neg ~ AAA (sf)
Structured Asset Securities Corporation Trust 2008-1 2008-1 1-A4 86365HAD2 AAA (sf)/Watch Neg ~ AAA (sf)
Structured Asset Securities Corporation Trust 2008-1 2008-1 1-Ab 86365HAGH AAA (sf)/Watch Neg  AAA (sf)
Riverview HECM Pass-Through Certificates, Series 2008-1 2008-1 A5 76942RAF8 AAA (sf)/Watch Neg  AAA (sf)
Structured Asset Securities Corporation Mortgage Loan Trust,  2008-RF1 A 86362DAK8 AAA (sf)/Watch Neg  AAA (sf)
Series 2008-RF1

Structured Asset Securities Corporation Mortgage Loan Trust,  2008-RF1 AF 86362DAA0 AAA (sf)/Watch Neg  AAA (sf)
Series 2008-RF1

Structured Asset Securities Corporation Mortgage Loan Trust,  2008-RF1 Al 86362DAB8 AAA (sf)/Watch Neg  AAA (sf)
Series 2008-RF1

Structured Asset Securities Corporation Mortgage Loan Trust,  2008-RF1 A0 86362DAC6 AAA (sf)/Watch Neg  AAA (sf)
Series 2008-RF1

Jefferies Resecuritization Trust 2008-R4 2008-R4 12-A1 47232BCU8 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 12-A2 47232BCV6 AAA (sf)/Watch Neg ~ AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 12-A3 47232BCW4 AAA (sf)/Watch Neg ~ AAA (sf)
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Table 5

Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. RMBS CreditWatch Placements (cont.)

Jefferies Resecuritization Trust 2008-R4 2008-R4 12-A4 47232BCX2 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 12-A5 47232BCY0 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 12-A6 47232BCZ7 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 13-A1 47232BDA1 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 13-A2 47232BDB9 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 13-A3 47232BDC7 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 13-A4 47232BDD5 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 13-A5 47232BDE3 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 13-Ab 47232BDF0 AAA (sf)/Watch Neg ~ AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 14-A3 47232BDJ2 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 14-A5 47232BDL7 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 15-A1 47232BDN3 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 15-A2 47232BDP8 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 15-A3 47232BDQ6 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 15-A4 47232BDR4 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 15-Ab 47232BDS?2 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 15-A6 47232BDT0 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 16-A1 47232BDU7 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 16-A2 47232BDV5 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 16-A3 47232BDW3 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 16-A4 47232BDX1 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 16-Ab 47232BDY9 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 16-A6 47232BDZ6 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 49-A1 47232BNJ1 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 49-A3 47232BNL6 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 49-A4 47232BNM4 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 49-A5 47232BNN?2 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 49-A6 47232BNP7 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 50-Ad4 47232BNT9 AAA (sf)/Watch Neg ~ AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 50-A5 47232BNUB AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 50-A6 47232BNV4 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 51-A1 47232BNW2 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 51-A3 47232BNY8 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 51-Ad 47232BNZ5 AAA (sf)/Watch Neg ~ AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 51-A5 47232BPA8 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 51-A6 47232BPB6 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 52-A3 47232BPEO AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 52-Ad4 47232BPF7 AAA (sf)/Watch Neg  AAA (sf)
Jefferies Resecuritization Trust 2008-R4 2008-R4 52-A5 47232BPG5 AAA (sf)/Watch Neg  AAA (sf)
LVII Resecuritization Trust 2009-1 2009-1 P-1 502449A04 AAA (sf)/Watch Neg ~ AAA (sf)
LVII Resecuritization Trust 2009-1 2009-1 P-2 502449AR?2 AAA (sf)/Watch Neg  AAA (sf)
LVII Resecuritization Trust 2009-1 2009-1 P-3 502449AS0 AAA (sf)/Watch Neg  AAA (sf)
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 5

U.S. RMBS CreditWatch Placements (cont.)

Mortgage Equity Conversion Asset Trust 2010-1 2010-1 Class A 61911BAA3 AA (sf)/Watch Neg ~ AA(sf)
Table 6

U.S. RMBS Ratings Remaining On CreditWatch

Transaction name Series Class cusIP Rating
MASTR Reperforming Loan Trust 2006-1 2006-1 2A1 576430BS3  AAA (sf)/Watch Neg
Structured Asset Securities Corporation Mortgage Loan Trust, Series 2008-RF1  2008-RF1  B1 86362DAD4  AA (sf)/Watch Neg

U.S. Structured Credit

Table 7
Rating

Transaction name Series Class CUSIP To From

ACA ABS 2007-3 Ltd ComboNotes ~ 00083PAA2 ﬁégA (sf) / Watch  AAA (sf)

ALESCO Preferred Funding Il Principal Protected Trust | Certs 01447XAA4L QAA (sf)/ Watch  AAA (sf)
eg

ALESCOQ Preferred Funding Il Principal Protected Trust | A 01448PAAQ QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding Il Principal Protected Trust | B 01448PABS QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding Il Principal Protected Trust | C 01448PAC6 QAA (sf)/ Watch  AAA (sf)
€9

ALESCOQ Preferred Funding Il Principal Protected Trust | D 01448PAD4 QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding Il Principal Protected Trust | E 01448PAE2 ﬁAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding Il Principal Protected Trust | F 01448PAF9 QAA (sf)/ Watch  AAA (sf)
eg

ALESCO Preferred Funding Il Principal Protected Trust | G 01448PAG7 QAA (sf)/ Watch  AAA (sf)
eg

ALESCOQ Preferred Funding Il Principal Protected Trust | H 01448PAH5 QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding Il Principal Protected Trust | J 01448PAJ1 QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding V Principal Protected Trust | Pass Cert 01448WAAb QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding VI Principal Protected Trust | Series A QAA (sf)/ Watch  AAA (sf)
eg

ALESCQ Preferred Funding VI Principal Protected Trust | Series B QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding VI Principal Protected Trust | Series C QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding VI Principal Protected Trust | Series D QAA (sf) / Watch  AAA (sf)
eg

ALESCO Preferred Funding VI Principal Protected Trust | Series E QAA (sf)/ Watch  AAA (sf)
eg
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 7

U.S. Structured Credit CreditWatch Placements (cont.)

ALESCO Preferred Funding VI Principal Protected Trust | Seires F AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VI Principal Protected Trust | Series G AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VI Principal Protected Trust | Series H AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VI Principal Protected Trust | Series | AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VI Principal Protected Trust | Series J AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VIl Principal Protected Trust | Series A AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VII Principal Protected Trust | Series B AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VIl Principal Protected Trust | Series C AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VIl Principal Protected Trust | Series D AAA (sf) / Watch  AAA (sf)
Neg

ALESCO Preferred Funding VII Principal Protected Trust | Series E AAA (sf) / Watch  AAA (sf)
Neg

Alesco Preferred Funding XII Ltd P-1 Combo 01449VAAG AAA (sf) / Watch  AAA (sf)
Neg

Alesco Preferred Funding XII Ltd P-2 Combo 01449VAC2 AAA (sf) / Watch  AAA (sf)
Neg

Avenue CLO Fund, Ltd. P1 053574AB5 AAA (sf) / Watch  AAA (sf)
Neg

Babson CLO Ltd. 2005-I P 05615XAL7 AAA (sf) / Watch  AAA (sf)
Neg

Badger Tobacco Asset Securitization Corporation 2002 2012 056559AH0 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Badger Tobacco Asset Securitization Corporation 2002 2017 056559AJ6 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Badger Tobacco Asset Securitization Corporation 2002 2027 056559AK3 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Badger Tobacco Asset Securitization Corporation 2002 2028 056559AL1 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Badger Tobacco Asset Securitization Corporation 2002 2032 056559AM9 AAA (sf) / Watch  AAA (sf)
Neg /Neg

BARS 2010-SBA1 Trust 10 055250AB0 AAA (sf) / Watch  AAA (sf)
Neg

BARS 2010-SBA1 Trust A 055250AA2 AAA (sf) / Watch  AAA (sf)
Neg

Belle Haven ABS CDO, Ltd. Com Sec 078446AF8 AAA (sf) / Watch  AAA (sf)
Neg

Blue Heron Funding IX Ltd. Certs 09555MAB7 AAA (sf) / Watch  AAA (sf)
Neg

Blue Heron Funding V Ltd Certificat 09555VAB7 AAA (sf) / Watch  AAA (sf)
Neg

Blue Heron Funding VI, Ltd. Certificat 095556AB2 AAA (sf) / Watch  AAA (sf)
Neg

Blue Heron Funding VII, Ltd. Certificat 09555XAB3 AAA (sf) / Watch  AAA (sf)
Neg
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 7

U.S. Structured Credit CreditWatch Placements (cont.)

California County Tobacco Securitization Agency (Gold Country 2002 2027 13016NAP9 AAA (sf) / Watch  AAA (sf)

Settlement Funding Corp.) Neg /Neg

California County Tobacco Securitization Agency (Gold Country 2002 2038 13016NAQ7 AAA (sf) / Watch  AAA (sf)

Settlement Funding Corp.) Neg /Neg

California County Tobacco Securitization Agency (Golden Gate 2002 A&B 2002A-2043 13016NAT1 AAA (sf) / Watch  AAA (sf)

Tobacco Funding Corporation) Neg /Neg

California County Tobacco Securitization Agency (Golden Gate 2002 A&B 2002A 2030 13016NAS3 AAA (sf) / Watch  AAA (sf)

Tobacco Funding Corporation) Neg /Neg

CIFC Funding 2006, Ltd. P-1 Combo 17178RAB6 AAA (sf)/ Watch  AAA (sf)
Neg

Dekania Principal Protected Trust F-1 24488LAA2 AAA (sf) / Watch  AAA (sf)
Neg

Dekania Principal Protected Trust F-2 24488LAB0 AAA (sf) / Watch  AAA (sf)
Neg

Dekania Principal Protected Trust F-3 24488LACS AAA (sf) / Watch  AAA (sf)
Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-1 38122NAL6 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-1 38122NAM4  AAA (sf) / Watch  AAA (sf)
Neg /Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-1 38122NAP7 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-1 38122NAQ5 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-2 38122NAAQ AAA (sf) / Watch  AAA (sf)
Neg /Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-1 38122NAR3 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-3 38122NAB8 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-4 38122NAC6 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Golden State Tobacco Securitization Corp 2003 A 2003A-5 38122NAD4 AAA (sf) / Watch  AAA (sf)
Neg /Neg

InCapS Funding I-Series Trust | Princ Prot 45325MAA2  AAA(sf)/ Watch  AAA (sf)
Neg

InCap$ Funding |-Series Trust | Princ Prot 45325MABO AAA (sf) / Watch  AAA (sf)
Neg

InCapS Funding |-Series Trust | Princ Prot 45325MAC8 AAA (sf) / Watch  AAA (sf)
Neg

InCapS Funding |-Series Trust | Princ Prot 45325MAD6 AAA (sf) / Watch  AAA (sf)
Neg

InCap$ Funding |-Series Trust | Princ Prot 45325MAE4 AAA (sf) / Watch  AAA (sf)
Neg

lowa Tobacco Settlement Auth 2001B 2025 888805AFH AAA (sf) / Watch  AAA (sf)
Neg /Neg

Kleros Preferred Funding IV Ltd PrncPrtNts 49858AACT AAA (sf) / Watch  AAA (sf)
Neg

Laguna ABS CDO Ltd Class I C 507159AC5 AAA (sf) / Watch  AAA (sf)
Neg

Landmark Il Expert A Ltd. Combo AAA (sf) / Watch  AAA (sf)
Neg
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

U.S. Structured Credit CreditWatch Placements (cont.)

Margate Funding | Ltd Combo Nts 56659MAD9 AAA (sf) / Watch  AAA (sf)
Neg
Maxim High Grade CDO | Ltd Princ Nts 577745AA0 AAA (sf) / Watch  AAA (sf)
Neg
MKP CBO Il Principal Protected Trust, Series 2004-1 2004-1 Trust Cert 55311UAB7 AAA (sf) / Watch  AAA (sf)
Neg
MKP CBO Il Principal Protected Trust, Series 2004-2 2004-2 Trust Cert 55311UAA9 AAA (sf) / Watch  AAA (sf)
Neg
Montauk Point CDO I, Ltd. Combo Sec 61218NAA7 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Master Trust 2011-M1 Al AAA (sf) / Watch ~ AAA (sf)
Neg
NCUA Guaranteed Notes Master Trust 2011-M1 Ab AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Master Trust 2011-M1 A4 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Master Trust 2011-M1 A3 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Master Trust 2011-M1 A2 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2010-A1 Notes 62889AAA1 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2010-C1 A1 Notes 62888XAA2 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2010-C1 A-PT Notes 62888XAC8 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2010-C1 A2 Notes 62888XAB0 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2010-R1 Series | and [I-A 62888VAB4 AAA (sf) / Watch  AAA (sf)
Series I Neg
NCUA Guaranteed Notes Trust 2010-R1 Series | and [-A 62888VAAG AAA (sf) / Watch  AAA (sf)
Series I Neg
NCUA Guaranteed Notes Trust 2010-R2 Series | and I-A 62888UAA8 AAA (sf) / Watch  AAA (sf)
Series I Neg
NCUA Guaranteed Notes Trust 2010-R2 Series | and [I-A 62888UABG AAA (sf) / Watch  AAA (sf)
Series I Neg
NCUA Guaranteed Notes Trust 2011-R1 2011-R1 sr notes AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2011-R3 2011-R3 srnotes AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2011-R4 2011-R4 Sr Notes AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2011-Rb 2011-R5 Sr Notes 62889GAA8 AAA (sf) / Watch  AAA (sf)
Neg
NCUA Guaranteed Notes Trust 2011-R6 Sr notes AAA (sf) / Watch  AAA (sf)
Neg
Northern Tobacco Securitization Corporation 2021 66585VAS4 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Northern Tobacco Securitization Corporation 2029 66585VAT2 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Olympic CLO | Ltd. U 68158YAAD AAA (sf) / Watch  AAA (sf)

Neg
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Structured Finance Ratings Affected By July 15, 2011, CreditWatch Actions

Table 7

U.S. Structured Credit CreditWatch Placements (cont.)

Orchid Structured Finance CDO Ill, Ltd. Combo Nts 68571TAE2 AAA (sf) / Watch  AAA (sf)
Neg

Pacifica CDO IV, Ltd. PN1 Com Se 69510NAD9 AAA (sf) / Watch  AAA (sf)
Neg

Pacifica CDO IV, Ltd. PN2 Com Se 69510NAF4 AAA (sf) / Watch  AAA (sf)
Neg

Pacifica CDO IV, Ltd. PN3 Com Se 69510NAHO AAA (sf) / Watch  AAA (sf)
Neg

Principal Protected I-Pre TSL Il Trust Prin Prote 74254YAB9 AAA (sf) / Watch  AAA (sf)
Neg

Principal Protected I-Pre TSL Il Trust Prin Prote 74254YACT AAA (sf) / Watch  AAA (sf)
Neg

Principal Protected I-Pre TSL I1I-A Trust Princ Prot 74255JAA3 AAA (sf) / Watch  AAA (sf)
Neg

Principal Protected I-PreTSL Il 12, Ltd. Prin Prot 742542AA1 AAA (sf) / Watch  AAA (sf)
Neg

Principal Protected I-PreTSL Il, Ltd. Prin Prot 74255CAA8 AAA (sf) / Watch  AAA (sf)
Neg

San Diego County Tobacco Asset Securitization Corp 2001A 2012 888804AK7 AAA (sf) / Watch  AAA (sf)
Neg /Neg

San Diego County Tobacco Asset Securitization Corp 2001A 2013 888804AL5 AAA (sf) / Watch  AAA (sf)
Neg /Neg

San Diego County Tobacco Asset Securitization Corp 2001A 2014 888804AM3 AAA (sf) / Watch ~ AAA (sf)
Neg /Neg

San Diego County Tobacco Asset Securitization Corp 2001A 2015 888804AN1 AAA (sf) / Watch  AAA (sf)
Neg /Neg

San Diego County Tobacco Asset Securitization Corp 2001A 2027 888804AP6 AAA (sf) / Watch  AAA (sf)
Neg /Neg

San Diego County Tobacco Asset Securitization Corp 2001A 2036 888804A04 AAA (sf) / Watch  AAA (sf)
Neg /Neg

San Diego County Tobacco Asset Securitization Corp 2001A 2043 888804AR2 AAA (sf) / Watch  AAA (sf)
Neg /Neg

San Diego County Tobacco Asset Securitization Corp 2001B 2043 888804AS0 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Soloso CDO 2007-1 Ltd P-1 Combo 83438MAA7  AAA(sf)/ Watch  AAA (sf)
Neg

Soloso CDO 2007-1 Ltd P-2 Combo 83438MAC3 AAA (sf) / Watch  AAA (sf)
Neg

TABERNA Preferred Funding Il Ltd P-1 Comb S 87330VAC3 AAA (sf) / Watch ~ AAA (sf)
Neg

TABERNA Preferred Funding Il Ltd P-2 Comb S 87330VAD1 AAA (sf) / Watch  AAA (sf)
Neg

TABERNA Preferred Funding Il Ltd P-3 Comb S 87330VAE9 AAA (sf) / Watch  AAA (sf)
Neg

Tiers Brisbane Floating Rate Credit Linked Trust, Series 2007-34 Certificat 88654LAA5 AAA (sf) / Watch  AAA (sf)

2007-34 Neg

Tobacco Settlement Financing Corporation (New Jersey) 2002 2012 B888808AH5 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Tobacco Settlement Financing Corporation (New Jersey) 2002 2012 888808AJ1 AAA (sf) / Watch  AAA (sf)
Neg /Neg

Tobacco Settlement Financing Corporation (New Jersey) 2002 2013 888808AK8 AAA (sf) / Watch  AAA (sf)
Neg /Neg
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Table 7

U.S. Structured Credit CreditWatch Placements (cont.)

Tobacco Settlement Financing Corporation (New Jersey) 2002 2014 888808AL6 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2002 2015 888808AM4 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2002 2016 888808AN2 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2002 2016 888808AP7 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2002 2018 888808A05 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2002 2032 B888808AR3 AAA (sf) / Watch ~ AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2002 2037 888808AS1 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2002 2042 888808AT9 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2003 2003 888808BD3 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2003 2003 888808BE1 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2003 2003 888808BH4 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2003 2003 888808BK7 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2003 2003 888808BP6 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2003 2003 888808BG6 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (New Jersey) 2003 2003 888808BM3 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (Virginia) 2005 Turbo Term B88880NAE9 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (Virginia) 2005 Turbo Term B88880NAF6 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tobacco Settlement Financing Corporation (Virginia) 2005 Turbo Term 88880NAG4 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Tropic CDO V Ltd. P-1 Combo 89708CAD3 AAA (sf) / Watch  AAA (sf)
Neg
Tropic CDO V Ltd. P-2 Combo 89708CAE1 AAA (sf) / Watch ~ AAA (sf)
Neg
TSASC Inc. 2012 898526CS5 AAA (sf) / Watch  AAA (sf)
Neg /Neg
TSASC Inc. 2013 898526(T3 AAA (sf) / Watch  AAA (sf)
Neg /Neg
TSASC Inc. 2014 898526CU0 AAA (sf) / Watch  AAA (sf)
Neg /Neg
TSASC Inc. 2024 898526CV8 AAA (sf) / Watch  AAA (sf)
Neg /Neg
TSASC Inc. 2032 898526CW6 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Vertical ABS CDO 2005-1, Ltd. Combo Sec 92534VAC7 AAA (sf) / Watch  AAA (sf)

Neg
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Table 7

U.S. Structured Credit CreditWatch Placements (cont.)

Westchester Tobacco Asset Securitization Corporation 1999 957480AA4 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Westchester Tobacco Asset Securitization Corporation 1999 957480AB2 AAA (sf) / Watch  AAA (sf)
Neg /Neg
Whitney CLO | Ltd. P1 966598AB0 AAA (sf) / Watch  AAA (sf)
Neg
Whitney CLO | Ltd. P2 966598AC8 AAA (sf) / Watch  AAA (sf)
Neg
Emerging Markets
Table 8

Emerging Markets CreditWatch Placements

Rating
Transaction name Series Class CUSIP To From
Brady Income & Government Securities Trust Il - US$100 mil 1% trust certs due 04/01/2023 104689AA2  AAA/Watch AAA
Neg
Philippine Power Trust | (Napocor) - US$250 mil certificates benefiting from an expropriation Certs  718282AA4  AAA/Watch AAA
insurance policy provided by the Overseas Private Investment Corporation Neg
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