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 EURCFI MA' s proposed amendnments to its statutes could differentiate levels
of sharehol der support between holders of its existing and future debt
i ssues.

» This makes EUROFI RVMA nore reliant on continued strong fundi ng and
liquidity positions to naintain the rating.

* W are revising our outl ook on EURCFI MA to negative and affirmng our
" AA+/ A- 1+ long- and short-termissuer credit ratings.

 The negative outlook reflects our view that we could | ower the ratings on
EUROFI MA over the coming 24 nonths if we observe weaker market access,
which could deteriorate our current funding and liquidity assessnent.

LONDON (S&P d obal Ratings) June 4, 2018--S&P d obal Ratings said today it
revised its outlook on the ratings on EUROFI MA to negative fromstable. At the
sanme tinme, we affirned the ' AA+/ A-1+' long- and short-termissuer credit
ratings.

The outl ook revision reflects our viewthat we could | ower the ratings on
EUROFI MA within the next two years if its financial profile weakens as a
result of possibly weaker narket access. W could Iower the ratings if the

i mpl enent ati on of the proposed amendnents on its statutes di srupted EUROFI MA' s
funding in the narket.

The negative outlook reflects the risk of a one-notch downgrade in the next
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two years if EUROFIMA's financial indicators slip, access to funding is

di srupted under the new bonds terms and conditions, or its lending portfolio
shrinks beyond our estimations, pointing to a weaker role and weaker public
policy mandate. W al so assune that after the proposed anendnents on its
statutes, the new shareholders will finance a neaningful part of their rolling
stock with EUROFI MA to counterbal ance the reduction anbng current sharehol der
bor r owi ngs.

We could revise the outlook to stable if the inplenentation of statute changes
enabl es EURCFI MA to broaden its sharehol der base and offset the reduction in
borrowi ngs by historical sharehol ders while the conpany mai ntains strong

mar ket access.
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Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neanings ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. standardandpoors. com for further

i nformati on. Conplete ratings information is available to subscribers of

Rati ngsDirect at www. capitalig.com Al ratings affected by this rating action
can be found on S&P G obal Ratings' public website at

www. st andar dandpoors. com Use the Ratings search box located in the |eft

col um.
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