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Research Update:

Naspa Dublin Rated 'A/A-1' On Close Link To

Sparkassen-Finanzgruppe Hessen-Thueringen;
Outlook Negative

Overview

 Naspa Dublin has a very close |inks to Sparkassen-Fi nanzgruppe
Hessen- Thiri ngen (SFHT) via its status as a 100% subsi diary of Savi ngs
Banks And G ro Associ ation Hesse-Thuringi a (SGVHT).

« W view SFHT as a single, cohesive group based on expected nutual support
anong nenber banks, underlined by a conprehensive regional framework for
cooperation, including a protection schene.

* W are assigning our ' A/A-1'" ratings to Naspa Dublin, reflecting the
rati ngs on SFHT.

» The negative outl ook reflects our outlook on SFHT

Rating Action

On Dec. 21, 2009, Standard & Poor's Rating Services assigned its "A long-term
and ' A-1' short-termcounterparty credit ratings to Naspa Dublin, a 100%

subsi diary of the Germany-based Savi ngs Banks And G ro Association

Hesse- Thuri ngi a (Sparkassen- und G roverband Hessen- Thiri ngen; SGVHT; not
rated). The outl ook is negative.

Rationale

The ratings on Naspa Dublin reflect the ratings on the Sparkassen-Fi nanzgruppe
Hessen- Thiri ngen (SFHT; A/ Negative/ A-1), representing the 50 savings banks in
Hesse and Thuringia and their central institution, Landesbank

Hessen- Thueri ngen G rozentral e (Hel aba; A/ Negative/A-1). W viewthis as a
singl e, cohesive group based on expected nmutual support anmong nenber banks,
underlined by a conprehensive regional framework for cooperation

(" Ver bundkonzept"). The Verbundkonzept includes a protection schene nmanaged by
the SGVHT, which ains to ensure the solvency of its menber banks in Hesse and
Thuri ngi a.

The rating equalization is based on our view that, despite not being a direct
menber of the SFHT, support would be forthconming to Naspa Dublin in case of
unexpectedly high |osses fromits security portfolio, allow ng the bank to
neet all its liabilities in a tinely and sufficient manner.

Al t hough the decision to tap the protection schene's resources wll be

di scretionary, we are of the opinion that SGYHT and SFHT have a strong
incentive to use their funds given the |ongstanding track record of intragroup
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solidarity.

Naspa Dublin is an unlimted conpany under Irish lawwith |inited operating
activities but a €4 billion investment portfolio, which is mainly invested in
bonds i ssued by banks and in asset-backed securities.

The SGVHT took over Naspa Dublin from savi ngs bank Naspa W esbaden
(A Negativel/ A-1) effective year-end 2008 and provides a letter of confort for
the liabilities of Naspa Dublin.

The SGVHT is a public law institution under German law. Its nmenbers and

si mul t aneous owners are the 50 savings banks in Hesse and Thuringia incl uding
Frankfurter Sparkasse, a subsidiary of Helaba, and the 49 nunici pal owners of
t he savi ngs banks.

Outlook

The negative outl ook reflects our outlook of the SFHT and will nove in tandem
wi th any changes on the outl ook of the SFHT in the future.

Related Research
Group Met hodol ogy For Financial Services Conpanies, March 19, 2004

FI Criteria: Bank Rating Anal ysis Methodol ogy Profile, March 18, 2004

Rati ng Fi nance Conpani es, March 18, 2004

Ratings List

New rating

Naspa Dublin

Counterparty credit ratings Al Negativel/ A-1
Certificate of Deposits A A1

Additional Contact:
Financial Institutions Ratings Europe;FIG_Europe@standardandpoors.com

Conpl ete ratings information is available to RatingsDirect on the d obal
Credit Portal subscribers at www. gl obal creditportal.comand RatingsDirect
subscri bers at www. ratingsdirect.com All ratings affected by this rating
action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box |ocated in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Moscow (7) 495-783-4011.

www.standardandpoors.com/ratingsdirect 3



Copyright © 2010 by Standard & Poor's Financial ,<FONT COLOR="BLUE">Services LLC (S&P)</FONT>, a subsidiary of The McGraw-Hill Companies,

No content (including ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part thereof (Content) may be modified,
reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of S&P. The Content
shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or
omissions, regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is
provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without
limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

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

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

S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and

www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party
redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

The McGraw-Hill companies

Standard & Poor’s | RatingsDirect on the Global Credit Portal | December 21, 2009 4



	Research:
	Overview
	Rating Action
	Rationale
	Outlook
	Related Research
	Ratings List


