
Fitch Completes U.S. Tobacco Portfolio Review

Fitch Ratings‐New York‐14 August 2013: Fitch Ratings has completed its annual review of tobacco ABS ratings accounting for 
the amount of Master Settlement Agreement (MSA) payment received by each trust in 2013. 

For 2013, the aggregate MSA payment was 21.56% higher than the amount in 2012. This increase is due to the Non‐
Participating Manufacturer dispute settlement payment made by the tobacco companies to 20 settling states and territories. 
This payment represents a one‐time increase in the amount of the MSA payment and was stripped out of the amount 
allocated to each trust for Fitch’s modeling purposes. Instead, Fitch assumed that the settling states experienced the same 
rate of decline, approximately ‐0.03%, as the non‐settling states. Since this settlement payment is cash positive, no 
downgrades will be taken on any bonds issued by settling states or counties. 

The full benefit of the settlement payment will be seen next year at which point the ratings will be reevaluated. 

There are 31 downgrades taken on bonds from non‐settling states. Although the MSA payment was stable year‐over‐year, 
many of these downgrades result from having model indicated grades which were below the current rating for two 
consecutive years. Three ratings from Suffolk Tobacco Asset Securitization Corporation, Tobacco Settlement Asset‐Backed 
Bonds, Series 2008 are being upgraded since the trust is now receiving a higher allocation of the county’s MSA payment. The 
remaining 200 outstanding ratings are being affirmed. 

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio), Golden State Tobacco Securitization Corporation, United 
States, Series 2007‐1 and Nassau County Tobacco Settlement Corporation, Tobacco Settlement Asset‐Backed Bonds, Series 
2006 continue to have debt service reserve balances below their required levels. As a result, Fitch does not give them the 
benefit of a rating one notch above the model indicated grade.

Fitch uses its breakeven model to analyze tobacco performance. The breakeven model assesses how much the MSA payment 
received by the trust could decline for each bond to pay at the legal final maturity date. The amount of the latest MSA 
payment that the transaction has received, the capital structure, the reserve account, and the bond's legal final dates are the 
key inputs to the model. 
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key inputs to the model. 

Since the tenor of these transactions is typically long and the cash flows can be unpredictable, qualitative adjustments may be 
taken to avoid rating volatility by requiring two years of consecutive model outputs in order to downgrade to the model 
implied output. However, if more than one notch difference exists between the current rating and the model implied rating, 
the bond will be downgraded to one notch above the model output. Tobacco ratings are capped at ‘BBB+sf’, based on Fitch’s 
opinion of the strength of the tobacco industry. All bonds with model outputs ‘bbb+’ and below are on Outlook Negative to 
address concern over a future deterioration in cash flows. 

See the web file titled ‘Fitch Completes U.S. Tobacco Portfolio Review’ for a full list of breakeven multiples.
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Steven Stubbs
Senior Director
+1‐212‐908‐0676

Media Relations: Sandro Scenga, New York, Tel: +1 212‐908‐0278. 
Additional information is available at 'www.fitchratings.com'.
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Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-1 2014 118217AJ7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-1 2015 118217AK4 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-1 2016 118217AL2 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-1 2017 118217AM0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-2 2024 118217AN8 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-2 2024 Turbo Term 118217AP3 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-2 2030 118217AQ1 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-2 2034 118217AR9 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-3 2037 118217AV0 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-2 2042 118217AS7 BB+sf Rating Outlook Negative Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-2 2047 118217AU2 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) B - 2047 118217AW8 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) A-2 2047 Turbo Term 118217AT5 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Buckeye Tobacco Settlement Financing Authority, 2007 (Ohio) C - 2052 118217AX6 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

California County Tobacco Securitization Agency, The (Alameda County Tobacco 
Asset Securitization Corporation) 2002 2029 Turbo Bond 13016NBW3 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Alameda County Tobacco 
Asset Securitization Corporation) 2002 2035 Turbo Bond 13016NBX1 BBBsf Rating Outlook Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Alameda County Tobacco 
Asset Securitization Corporation) 2002 2042 Turbo Bond 13016NBY9 BBB-sf Rating Outlook Negative Affirmed BBB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Alameda County Tobacco 
Asset Securitization Corporation) 2006 2006A Turbo CABs 13016NCH5 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Alameda County Tobacco 
Asset Securitization Corporation) 2006 2006B Turbo CABs 13016NCJ1 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency (Fresno County Tobacco Funding 
Corporation) 2006 2046A Turbo CABs 13016NCX0 BBBsf Rating Outlook Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency (Fresno County Tobacco Funding 
Corporation) 2006 2046B Turbo CABs 13016NCY8 BBBsf Rating Outlook Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency (Fresno County Tobacco Funding
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California County Tobacco Securitization Agency (Fresno County Tobacco Funding 
Corporation) 2006 2055C Turbo CABs 13016NCZ5 BB+sf Rating Outlook Negative Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Golden Gate Funding 
Corporation) 2007 A 2021 Current Interest Bond 13016NDD3 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Golden Gate Funding 
Corporation) 2007 A 2036 Current Interest Bond 13016NDE1 BBsf Rating Outlook Negative Affirmed BBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Golden Gate Funding 
Corporation) 2007 A 2047 Current Interest Bond 13016NDF8 BBsf Rating Outlook Negative Affirmed BBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Golden Gate Funding 
Corporation) 2007 B 2028 Convertible Turbo Bond 13016NDG6 BBB-sf Rating Outlook Negative Affirmed BBB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Golden Gate Funding 
Corporation) 2007 C 2057 Subordinate CAB 13016NDH4 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Golden Gate Funding 
Corporation) 2007 D 2057 Subordinate CAB 13016NDJ0 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Golden Gate Funding 
Corporation) 2007 E 2057 Subordinate CAB 13016NDK7 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Kern County Tobacco 
Funding Corporation) 2002 A 2043 Term Bond 13016NAK0 BBBsf Rating Outlook Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Kern County Tobacco 
Funding Corporation) 2002 B 2029 Term Bond 13016NAL8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Kern County Tobacco 
Funding Corporation) 2002 B 2037 Term Bond 13016NAM6 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Los Angeles County 
Securitization Corporation) 2006 2006B 2046 Turbo CABs 13016NCR3 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Los Angeles County 
Securitization Corporation) 2006 2006C 2046 Turbo CABs 13016NCS1 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Los Angeles County 
Securitization Corporation) 2006 2021 Convertible Turbo Bonds 13016NCL6 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Los Angeles County 
Securitization Corporation) 2006 2028 Convertible Turbo Bonds 13016NCM4 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Los Angeles County 
Securitization Corporation) 2006 2036 Convertible Turbo Bonds 13016NCN2 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Los Angeles County 
Securitization Corporation) 2006 2041 Convertible Turbo Bonds 13016NCP7 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Los Angeles County 
Securitization Corporation) 2006 2046 Convertible Turbo Bonds 13016NCQ5 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Merced County Tobacco 
Funding Corporation) 2005 A 2026 Term Bond 13016NCD4 BBBsf Rating Outlook Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Merced County Tobacco 
Funding Corporation) 2005 A 2038 Term Bond 13016NCE2 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Merced County Tobacco 
Funding Corporation) 2005 A 2045 Term Bond 13016NCF9 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Stanislaus County Tobacco 
Funding Corporation) 2002 A 2033 Term Bond 13016NAD6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Stanislaus County Tobacco 
Funding Corporation) 2002 A 2043 Term Bond 13016NAE4 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Stanislaus County Tobacco 
Funding Corporation) 2006 2006A Turbo CABs 13016NCT9 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Stanislaus County Tobacco 
Funding Corporation) 2006 2006B Turbo CABs 13016NCU6 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004
California County Tobacco Securitization Agency, The (Stanislaus County Tobacco 
Funding Corporation) 2006 2006C Turbo CABs 13016NCV4 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0646 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 A 2014 Serial Bond 130923BB0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

C lif i St t id Fi i A th it 2002 A 2015 S i l B d 130923BC8 BBB+ f R ti O tl k St bl Affi d BBB+ f R ti O tl k St bl 14 A 2013 J O ll
Associate 
Di t +1 212 908 0849 O St t St t Pl N Y k NY 100042California Statewide Financing Authority 2002 A 2015 Serial Bond 130923BC8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle Director +1-212-908-0849 One State Street Plaza, New York, NY 100042
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California Statewide Financing Authority 2002 A 2016 Serial Bond 130923BD6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 A 2017 Serial Bond 130923BE4 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 A 2029 Term Bond 130923BF1 BBBsf Rating Outlook Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 A 2037 Term Bond 130923BG9 BB+sf Rating Outlook Negative Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 A 2043 Term Bond 130923BH7 BB+sf Rating Outlook Negative Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 B 2014 Serial Bond 130923AK1 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 B 2015 Serial Bond 130923AL9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 B 2016 Serial Bond 130923AM7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 B 2017 Serial Bond 130923AN5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 B 2029 Term Bond 130923AP0 BBBsf Rating Outlook Stable Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 B 2037 Term Bond 130923AQ8 BB+sf Rating Outlook Stable Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2002 B 2043 Term Bond 130923AR6 BB+sf Rating Outlook Negative Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2006 2006A 130923BM6 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2006 2006B 130923BN4 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

California Statewide Financing Authority 2006 2006C 130923BP9 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Chautauqua Tobacco Asset Securitization Corporation (New York) 2000 2016 Term Bond 162564AN8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Chautauqua Tobacco Asset Securitization Corporation (New York) 2000 2024 Term Bond 162564AS7 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Chautauqua Tobacco Asset Securitization Corporation (New York) 2000 2040 Term Bond 162564AT5 BBB-sf Rating Outlook Negative Downgrade BB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Childrens Trust Fund, The, 2002 (Puerto Rico) 2014 Serial Bond 16876QBD0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Childrens Trust Fund, The, 2002 (Puerto Rico) 2033 Term Bond 16876QBE8 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Childrens Trust Fund, The, 2002 (Puerto Rico) 2039 Term Bond 16876QBF5 BBBsf Rating Outlook Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Childrens Trust Fund, The, 2002 (Puerto Rico) 2043 Term Bond 16876QBG3 BBB-sf Rating Outlook Negative Affirmed BBB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Childrens Trust Fund, The, 2005 (Puerto Rico) Series 2005 A 16876QBJ7 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Childrens Trust Fund, The, 2005 (Puerto Rico) Series 2005 B 16876QBK4 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Childrens Trust Fund, The, 2008 (Puerto Rico) Series 2008A 16876QBL2 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Childrens Trust Fund, The, 2008 (Puerto Rico) Series 2008B 16876QBM0 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

City of San Diego Tobacco Settlement Revenue Funding Corporation, Series 2006 2032 Turbo Term Bond 797330AA5 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

District of Columbia Tobacco Settlement Financing Corporation 2001 2014 Serial Bond 254842AG2 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

District of Columbia Tobacco Settlement Financing Corporation 2001 2024 Term Bond 254842AH0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

District of Columbia Tobacco Settlement Financing Corporation 2001 2033 Term Bond 254842AJ6 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

District of Columbia Tobacco Settlement Financing Corporation 2001 2040 Term Bond 254842AK3 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

District of Columbia Tobacco Settlement Financing Corporation 2006 Series A 2046 Turbo CABs 254842BB2 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

District of Columbia Tobacco Settlement Financing Corporation 2006 Series B 2046 Turbo CABs 254842BC0 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

District of Columbia Tobacco Settlement Financing Corporation 2006 Series C 2055 Turbo CABs 254842BD8 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Erie Tobacco Asset Securitization Corporations (New York) 2005 A 2031 Current Interest Bond 295095AZ6 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Erie Tobacco Asset Securitization Corporations (New York) 2005 A 2038 Current Interest Bond 295095BA0 BBBsf Rating Outlook Negative Downgrade BBB-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Erie Tobacco Asset Securitization Corporations (New York) 2005 A 2045 Current Interest Bond 295095BB8 BBB-sf Rating Outlook Negative Downgrade BB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Erie Tobacco Asset Securitization Corporations (New York) 2005 B 2047 Capital Appreciation 295095BC6 BB+sf Rating Outlook Negative Downgrade BBsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Erie Tobacco Asset Securitization Corporations (New York) 2005 C 2050 Capital Appreciation 295095BD4 BB-sf Rating Outlook Negative Downgrade B+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Erie Tobacco Asset Securitization Corporations (New York) 2005 E 2028 Current Interest Bond 295095BF9 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Guam Economic Development Commerce Authority Tobacco Settlement Asset 
Backed Bonds 2007 2057 Turbo Term Bond 40064LAC6 Bsf Rating Outlook Negative Downgrade B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Guam Economic Development Commerce Authority Tobacco Settlement Asset 
Backed Bonds 2007 A 2032 Turbo Term Bond 40064LAA0 B+sf Rating Watch Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Guam Economic Development Commerce Authority Tobacco Settlement Asset 
Backed Bonds 2007 A 2047 Turbo Term Bond 40064LAB8 B+sf Rating Watch Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Serial Bond 2014 A 38122NNT5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Serial Bond 2015 38122NNU2 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Serial Bond 2016 38122NNV0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Serial Bond 2017 B 38122NNW8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Turbo Term Bond 2027 38122NNY4 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

G ld St t T b S iti ti C ti UNITED STATES S i 2007 1 2007 1T b T B d 2033 38122NNZ1 B f R ti O tl k N ti Affi d B f R ti O tl k N ti 14 A 2013 J O ll
Associate 
Di t 1 212 908 0849 O St t St t Pl N Y k NY 100043Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Turbo Term Bond 2033 38122NNZ1 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle Director +1-212-908-0849 One State Street Plaza, New York, NY 100043
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Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Convertible Turbo Term 2037 38122NPC0 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Turbo Term Bond 2047A 38122NPB2 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Turbo Term Bond 2047 B 38122NPA4 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Golden State Tobacco Securitization Corporation, UNITED STATES Series 2007-1 2007-1Serial Bond 2017 A 38122NNX6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Inland Empire Tobacco Securitization Corporation 2007 A1 45734TAB0 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Inland Empire Tobacco Securitization Corporation 2007 A 45734TAA2 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Inland Empire Tobacco Securitization Corporation 2007 B 45734TAC8 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Inland Empire Tobacco Securitization Corporation 2007 C-1 45734TAD6 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Inland Empire Tobacco Securitization Corporation 2007 C-2 45734TAE4 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Inland Empire Tobacco Securitization Corporation 2007 D 45734TAF1 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Inland Empire Tobacco Securitization Corporation 2007 E 45734TAG9 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Michigan Tobacco Settlement Finance Authority 2008 2008A 594751AK5 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Michigan Tobacco Settlement Finance Authority 2008 2008B 594751AL3 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Michigan Tobacco Settlement Finance Authority 2008 2008C 594751AM1 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Nassau County Tobacco Settlement Corporation, Series 2006 2006A-1 Senior Bonds 63166MBX6 BB+sf Rating Outlook Negative Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Nassau County Tobacco Settlement Corporation, Series 2006 2006A-2 Senior Convertible 63166MBZ1 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Nassau County Tobacco Settlement Corporation, Series 2006 2006A-3 Senior Bond 2046 63166MCB3 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Nassau County Tobacco Settlement Corporation, Series 2006 2006A-3 Senior Bonds 63166MCA5 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Nassau County Tobacco Settlement Corporation, Series 2006 2006B First Sub CABs 63166MCC1 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Nassau County Tobacco Settlement Corporation, Series 2006 2006C Second Sub CABs 63166MCD9 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Nassau County Tobacco Settlement Corporation, Series 2006 2006D Third Sub CABs 63166MCE7 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004
Associate

New York Counties Tobacco Trust I 2000 2014 Serial Bond 62947NAN5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust I 2000 2015 Serial Bond 62947NAP0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust I 2000 2019 Term Bond 62947NAQ8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust I 2000 2028 Term Bond 62947NAS4 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust I 2000 2035 Term Bond 62947NAT2 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust I 2000 2042 Term Bond 62947NAU9 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust II 2001 2014 Serial Bond 62947VAJ6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust II 2001 2015 Serial Bond 62947VAK3 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust II 2001 2016 Serial Bond 62947VAL1 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust II 2001 2025 Term Bond 62947VAM9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust II 2001 2035 Term Bond 62947VAN7 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust II 2001 2043 Term Bond 62947VAP2 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust III 2003 2033 Turbo Term Bond 62947WAB1 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust III 2003 2043 Turbo Term Bond 62947WAC9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2005A Turbo Term Bond 2021 62947YAA9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2005A Turbo Term Bond 2026 62947YAB7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2005A Turbo Term Bond 2038 62947YAC5 BBBsf Rating Outlook Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2005A Turbo Term Bond 2042 62947YAD3 BBsf Rating Outlook Negative Downgrade BB-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2005A Turbo Term Bond 2045 62947YAE1 BBsf Rating Outlook Negative Downgrade BB-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2005B Turbo Term Bond 62947YAF8 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2005D Subordinate Turbo CABs 62947YAH4 BBsf Rating Outlook Negative Downgrade BB-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2005E Subordinate Turbo CABs 62947YAJ0 B+sf Rating Outlook Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust IV 2005 2010A Turbo Term Bonds 62947YAL5 BB+sf Rating Outlook Negative Downgrade BBsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust V 2005 S1 2038 Turbo CABs 649441AA0 B+sf Rating Outlook Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust V 2005 S2 2050 Turbo CABs 649441AB8 B+sf Rating Outlook Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

New York Counties Tobacco Trust V 2005 S3 2055 Turbo CABs 649441AC6 B+sf Rating Outlook Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Niagara Tobacco Asset Securitization Corporation 2000 2020-2 Serial Bond 653364AT6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Ni T b A t S iti ti C ti 2000 2021 1 S i l B d 653364AU3 BBB f R ti O tl k St bl Affi d BBB f R ti O tl k St bl 14 A 2013 J O ll
Associate 
Di t 1 212 908 0849 O St t St t Pl N Y k NY 100044Niagara Tobacco Asset Securitization Corporation 2000 2021-1 Serial Bond 653364AU3 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle Director +1-212-908-0849 One State Street Plaza, New York, NY 100044
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Niagara Tobacco Asset Securitization Corporation 2000 2021-2 Serial Bond 653364AV1 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Niagara Tobacco Asset Securitization Corporation 2000 2022-1 Serial Bond 653364AW9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Niagara Tobacco Asset Securitization Corporation 2000 2022-2 Serial Bond 653364AX7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Niagara Tobacco Asset Securitization Corporation 2000 2029 Term Bond 653364AY5 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Niagara Tobacco Asset Securitization Corporation 2000 2034 Term Bond 653364AZ2 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Niagara Tobacco Asset Securitization Corporation 2000 2040 Term Bond 653364BA6 BBB+sf Rating Outlook Negative Downgrade BBBsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Northern Tobacco Securitization Corporation, 2006 (Alaska) Series 2006 2046A Turbo Term Bond 66585VAW5 B+sf Rating Outlook Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Northern Tobacco Securitization Corporation, 2006 (Alaska) Series 2006 2032A Turbo Term Bond 66585VAV7 B+sf Rating Outlook Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Northern Tobacco Securitization Corporation, 2006 (Alaska) Series 2006 2046C Turbo CAB 66585VAY1 Bsf Rating Outlook Negative Downgrade B-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Northern Tobacco Securitization Corporation, 2006 (Alaska) Series 2006 2046B Turbo CAB 66585VAX3 Bsf Rating Outlook Negative Downgrade B-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Northern Tobacco Securitization Corporation, 2006 (Alaska) Series 2006 2023A Turbo Term Bond 66585VAU9 BBsf Rating Outlook Negative Affirmed BBsf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004
Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2014 Serial A 75076PAC9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2014 Serial B 75076PAL9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2015 Serial 75076PAD7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2016 Serial A 75076PAE5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2016 Serial B 75076PAM7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2017 Serial 75076PAF2 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2018 Serial 75076PAG0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2019 Serial A 75076PAH8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2019 Serial B 75076PAN5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2020 Serial 75076PAP0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds Series AssociateRailsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2021 Serial A 75076PAJ4 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2021 Serial B 75076PAQ8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2023 Term 75076PAS4 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2024 Term 75076PAR6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Railsplitter Tobacco Settlement Authority Tobacco Settlement Revenue Bonds, Series 
2010 2028 Term 75076PAT2 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Rensselaer Tobacco Asset Securitization Corporation Series A 2001 2014 Serial Bond 76009RAJ0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Rensselaer Tobacco Asset Securitization Corporation Series A 2001 2015 Serial Bond 76009RAK7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Rensselaer Tobacco Asset Securitization Corporation Series A 2001 2016 Serial Bond 76009RAL5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Rensselaer Tobacco Asset Securitization Corporation Series A 2001 2025 Super Sinker Term Bond 76009RAM3 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Rensselaer Tobacco Asset Securitization Corporation Series A 2001 2035 Super Sinker Term Bond 76009RAN1 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Rensselaer Tobacco Asset Securitization Corporation Series A 2001 2043 Super Sinker Term Bond 76009RAP6 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Rockland Tobacco Asset Securitization Corporation (RTASC) 2005 A 773684AM7 Bsf Rating Outlook Negative Downgrade B-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Rockland Tobacco Asset Securitization Corporation (RTASC) 2005 B 773684AN5 Bsf Rating Outlook Negative Downgrade B-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Silicon Valley Tobacco Securitization Authority (Santa Clara County Tobacco 
Securitization Corporation) 2007 2007 A CAB 2036 82706TAA9 BB+sf Rating Outlook Negative Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Silicon Valley Tobacco Securitization Authority (Santa Clara County Tobacco 
Securitization Corporation) 2007 2007 A CAB 2041 82706TAE1 BB+sf Rating Outlook Negative Affirmed BB+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Silicon Valley Tobacco Securitization Authority (Santa Clara County Tobacco 
Securitization Corporation) 2007 2007 A CAB 2047 82706TAF8 BBsf Rating Outlook Negative Affirmed BBsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Silicon Valley Tobacco Securitization Authority (Santa Clara County Tobacco 
Securitization Corporation) 2007 2007 B CAB 2047 82706TAB7 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Silicon Valley Tobacco Securitization Authority (Santa Clara County Tobacco 
Securitization Corporation) 2007 2007 C CAB 2056 82706TAC5 B+sf Rating Outlook Negative Affirmed B+sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Silicon Valley Tobacco Securitization Authority (Santa Clara County Tobacco 
Securitization Corporation) 2007 2007 D CAB 2056 82706TAD3 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney

Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Suffolk Tobacco Asset Securitization Corporation Series 2008 2008A-5 864809AE8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Suffolk Tobacco Asset Securitization Corporation Series 2008 2008A-6 864809AF5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Suffolk Tobacco Asset Securitization Corporation Series 2008 2008A-7 864809AG3 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Suffolk Tobacco Asset Securitization Corporation Series 2008 2008A-8 864809AH1 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Suffolk Tobacco Asset Securitization Corporation Series 2008 2008A-9 864809AJ7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Suffolk Tobacco Asset Securitization Corporation Series 2008 2008B-1 864809AK4 BBsf Rating Outlook Negative Upgrade BBB-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Suffolk Tobacco Asset Securitization Corporation Series 2008 2008B-2 864809AL2 B+sf Rating Outlook Negative Upgrade BB-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Suffolk Tobacco Asset Securitization Corporation Series 2008 2008C 864809AM0 B+sf Rating Outlook Negative Upgrade BB-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

S ff lk T b A t S iti ti C ti S i 2008 2008D 864809AN8 B f R ti O tl k N ti Affi d B f R ti O tl k N ti 14 A 2013 J O ll
Associate 
Di t 1 212 908 0849 O St t St t Pl N Y k NY 100045Suffolk Tobacco Asset Securitization Corporation Series 2008 2008D 864809AN8 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle Director +1-212-908-0849 One State Street Plaza, New York, NY 100045
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Fitch Completes U.S. Tobacco Portfolio Review

Tobacco Settlement Asset Securitization Corporation (TSASC), 1999 Indenture, (New 
York) 2006-1 2022 Turbo Term Bond 898526CX4 BBBsf Rating Outlook Negative Downgrade BBB-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle

Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Asset Securitization Corporation (TSASC), 1999 Indenture, (New 
York) 2006-1 2026 Turbo Term Bond 898526CY2 BB-sf Rating Outlook Negative Affirmed BB-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle

Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Asset Securitization Corporation (TSASC), 1999 Indenture, (New 
York) 2006-1 2034 Turbo Term Bond 898526CZ9 B+sf Rating Outlook Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle

Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Asset Securitization Corporation (TSASC), 1999 Indenture, (New 
York) 2006-1 2042 Turbo Term Bond 898526DA3 B+sf Rating Outlook Negative Downgrade Bsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle

Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2016 Serial 88880PBT0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2017 Serial 88880PBU7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2018 Serial 88880PBV5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2019 Serial 88880PBW3 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2020 Serial 88880PBX1 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2021 Serial 88880PBY9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2022 Serial 88880PBZ6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2023 Serial 88880PCA0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2015 Callable Serial 2024 88880PCB8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2016 Callable Serial 2025 88880PCL6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2016 Callable Serial 2026 88880PCC6 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2017 Callable Serial 2026 88880PCM4 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2017 Callable Serial 2027 88880PCD4 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2018 Callable Serial 2028 88880PCE2 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2019 Callable Serial 2029 88880PCF9 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2020 Callable Serial 2030 88880PCG7 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2021 Callable Serial 2031 88880PCH5 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2022 Callable Serial 2032 88880PCJ1 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2022 Callable Serial 2033 88880PCK8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Louisiana) 2013 2035 Term Bond 88880PCN2 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Rhode Island) 2002 A 2023 Term Bond 888809AA8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Rhode Island) 2002 A 2032 Term Bond 888809AB6 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (Rhode Island) 2002 A 2042 Term Bond 888809AC4 BBB-sf Rating Outlook Negative Affirmed BBB-sf Rating Outlook Negative 14 Aug 2013 Jared Kirsch Analyst +1-212-908-0849 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (United States Virgin Islands) 2006 2006A Turbo CABs 88880RAK6 Bsf Rating Outlook Negative Affirmed Bsf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (United States Virgin Islands) 2006 2006B Turbo CABs 88880RAL4 Bsf Rating Outlook Negative Downgrade B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Tobacco Settlement Financing Corporation (United States Virgin Islands) 2006 2006C Turbo CABs 88880RAM2 B-sf Rating Outlook Negative Affirmed B-sf Rating Outlook Negative 14 Aug 2013 Lauren Tierney
Associate 
Director +1-212-908-9168 One State Street Plaza, New York, NY 10004

Ulster Tobacco Asset Securitization Corporation 2001 2025 Convertible CABS 903841AC8 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Ulster Tobacco Asset Securitization Corporation 2001 2030 Current Interest Bond 903841AA2 BBB+sf Rating Outlook Negative Affirmed BBB+sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Ulster Tobacco Asset Securitization Corporation 2001 2040 Convertible CABS 903841AD6 BBB+sf Rating Outlook Negative Downgrade BBBsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Ulster Tobacco Asset Securitization Corporation 2001 2040 Current Interest Bond 903841AB0 BBB+sf Rating Outlook Negative Downgrade BBBsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Westchester Tobacco Asset Securitization Corporation (New York) 2005 2021 Term Bond 957480AC0 BBB+sf Rating Outlook Stable Affirmed BBB+sf Rating Outlook Stable 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Westchester Tobacco Asset Securitization Corporation (New York) 2005 2026 Term Bond 957480AD8 BBBsf Rating Watch Negative Affirmed BBBsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Westchester Tobacco Asset Securitization Corporation (New York) 2005 2038 Term Bond 957480AE6 BB+sf Rating Watch Negative Downgrade BBsf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004

Westchester Tobacco Asset Securitization Corporation (New York) 2005 2045 Term Bond 957480AF3 BBsf Rating Watch Negative Downgrade BB-sf Rating Outlook Negative 14 Aug 2013 Jenny Ovalle
Associate 
Director +1-212-908-0849 One State Street Plaza, New York, NY 10004
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