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LONDON (St andard & Poor's) March 19, 2008--Standard & Poor's Ratings Services
today reports the results of a review of its portfolio of nearly 2,000 gl obal
i ncludi ng 150 European, issue-level ratings on specul ative-grade unsecured

| oans and bonds. As part of the review, we assigned recovery ratings to this
debt .

This follows the June 7, 2007, review of nore than 2,200 gl obal and 150
Eur opean issue-level ratings on specul ative-grade secured | oans and bonds, and
the subsequent assignnent of recovery ratings to that debt.

The principal driver of the present review was the extension of Standard
& Poor's revised issue-level rating framework and expanded recovery scale to
unsecur ed debt.

We expanded our recovery rating scale to support our extension of
recovery ratings to unsecured debt and to reflect market responses to our
Request for Comment of Cct. 4, 2006.

"The rollout of our recovery ratings to unsecured debt issues cones at a
time when recovery prospects and recovery ratings are playing an increasing
role in the pricing of specul ative-grade debt," said Bill Chew, managi ng
director and gl obal head of Standard & Poor's recovery ratings team "Wth the
i ncreasing focus on credit and the potential for rising defaults on corporate
| everaged debt, secondary narket prices have begun to show an expandi ng focus
on recovery. This is reflected in rising price differences between debt issues
as determined by their recovery ratings."

"Qur recovery reports provide an analysis of a sinulated default
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scenario, our valuation assunption at default, and a view on how this value is
shared anong the different debt issues for each conpany or group of
conpani es, " said Standard & Poor's recovery analyst David Gl nor. "These
anal yses hel p discern differences anong the nunerous and varied debt
i nstruments, often across a nunber of different European jurisdictions."

About 63% of Standard & Poor's issue-level ratings on European unsecured
specul ati ve-grade debt instrunents remain unchanged as a result of today's
assi gnment of recovery ratings. W revised our issue-level ratings on the
remai ni ng 37% because our previous approach to rating these instrunments did
not fully reflect the effect of issue-specific recovery estimates.

For further information, please see the articles titled, "Standard &
Poor's Extends Recovery Ratings To Unsecured Specul ati ve-G ade Corporate
| ssues"” and "Recovery Ratings Are Extended To European Unsecured
Specul ati ve- Grade Corporate Debt," both of which were published today on
RatingsDirect, the real-tinme Wb-based source for Standard & Poor's credit
ratings, research, and risk analysis, at wwv. ratingsdirect.com

For further information on Standard & Poor's recovery rating scale, see
the article titled, "Recovery Analytics Update: Enhanced Recovery Scal e And
| ssue Ratings Franmework," published on May 30, 2007, on RatingsDirect.
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Standard & Poor's, a division of The McGraw Hi || Conpani es (NYSE:MHP), is
the worl d's forenost provider of financial market intelligence, including
i ndependent credit ratings, indices, risk evaluation, investnent research, and
data. Wth approximately 8,500 enpl oyees, including wholly owned affiliates,
| ocated in 23 countries, Standard & Poor's is an essential part of the world's
financial infrastructure and has played a leading role for nore than 140 years
in providing investors with the independent benchmarks they need to feel nore
confident about their investment and financial decisions. For nore
i nformation, visit ww. standardandpoors. com
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