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Research Update:
Societe Anonyme de Gestion de Stocks de

Securite Lowered To 'AA+' Following Similar
Action On France; Outlook Negative

Overview

e W lowered to ' AA+'" from' AAA" our unsolicited long-termsovereign credit
rati ngs on the Republic of France on Jan. 13, 2012.

e W equalize our long-termcredit ratings on France's strategic oi
reserves manager Soci été Anonyne de Gestion de Stocks de Sécurité
(SAGESS) with that on the Republic of France to reflect our opinion that
there is an "al nost certain" l|ikelihood that SAGESS would receive tinely
and sufficient extraordinary support fromthe French governnent if
needed.

 Consequently, we are lowering to 'AA+ from'AAA our |long-termissuer
credit ratings on SAGESS and renoving them from Credi t WAt ch negative. W
are also affirmng our 'A- 1+ short-termissuer credit rating on SAGESS.

» The negative outl ook on SAGESS reflects that on the Republic of France.

Rating Action

On Jan. 17, 2012, Standard & Poor's Ratings Services lowered its long-term

i ssuer credit ratings on France's strategic oil reserves mmnager Soci été
Anonyne de Gestion de Stocks de Sécurité (SAGESS) to 'AA+ from'AAA' . At the
sane time, we renoved the ratings fromCreditWatch with negative inplications,
where they were placed on Dec. 7, 2011. W also affirmed the 'A-1+ short-term
i ssuer credit rating on SAGESS. The outl ook is negative.

Rationale

The downgrade of SAGESS reflects a simlar action on the Republic of France
(AA+/ Negative/ A-1+, unsolicited ratings) on Jan. 13, 2012.

We consider SAGESS to be a governnent-related entity (GRE). In accordance with
our criteria for GREs, we believe that there is an "alnost certain" |ikelihood
t hat SAGESS woul d receive tinmely and sufficient extraordi nary support fromthe
French governnent in the event of financial distress. As a result, we equalize
the long-termissuer credit ratings on SAGESS with those on the Republic of
France.

Qur opinion of an "al nost certain" l|ikelihood of government support reflects

our view that SAGESS:

* Plays a "critical" role for the French governnment through its public
pol i cy nandate; and
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On France; Outlook Negative

e Has an "integral" link with the French governnent.

Outlook

The negative outl ook reflects that on the Republic of France.

Related Criteria And Research

» Rating Governnent-Related Entities: Methodol ogy And Assunptions, Dec. 9,
2010

* France's Unsolicited Long-Term Ratings Lowered To ' AA+' ; Qutl ook Negative,
Jan. 13, 2012

Ratings List

Ratings Affirnmed; CreditWatch Action

To From
Soci ét é Anonyne de Gestion de Stocks de Sécurité
| ssuer Credit Rating AA+/ Negativel A- 1+ AAA/ Vat ch Neg/ A- 1+
Seni or Unsecur ed Debt AA+ AAA/ V&t ch Neg

Ratings Affirmed

Soci ét é Anonyne de Gestion de Stocks de Sécurité
Conmrer ci al Paper A- 1+ A-1+

Additional Contact:
International Public Finance Ratings Europe;PublicFinanceEurope@standardandpoors.com

Conplete ratings information is avail able to subscribers of RatingsDirect on
the @ obal Credit Portal at www gl obal creditportal.com Al 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 located in the |eft
colum. Alternatively, call one of the followi 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 Mscow 7 (495) 783-4009.
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