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Rating Action: Mare Baltic 2006-1

Moody's downgrades notes issued by Mare Baltic PCC Limited Series 2006-1

Approx. EUR 170/DKK 878 million of debt securities affected

London, 23 March 2009 -- Moody's Investors Service announced today it has downgraded and placed under
review for further possible downgrade two classes of notes issued by Mare Baltic PCC Limited Series 2006-
1.

The transaction is a static cash CLO referencing 21 subordinated loans of Danish and commercial savings
banks.

Today's rating actions are the result of (i) credit deterioration in the underlying portfolio, which includes but is
not limited to exposure to Roskilde Bank, EBH Bank and Fionia Bank, whose subordinated debts are
expected to experience a substantial loss following the decision not to transfer subordinated liabilities to the
new bank under the government scheme and (ii) the application of revised and updated key modelling
parameter assumptions that Moody's uses to rate and monitor ratings of collateralised loan obligations
(CLOs). Moody's announced that changes to these assumptions in a press release titled "Moody's updates
key assumptions for rating CLOs," published on 4 February 2009. The revisions affect default probability and
correlation, which are key parameters underlying this rating.

Moody's initially analyzed and continues to monitor this transaction using primarily the methodology and its
supplements for cash flow CLOs as described in Moody's Special Report below:

--Moody's Approach to Rating Collateralized Loan Obligations (December 2008)

This report can be found at www.moodys.com in the Credit Policy & Methodologies directory, in the Ratings
Methodologies subdirectory. Other methodologies and factors that may have been considered in the process
of rating this issue can also be found in the Credit Policy & Methodologies directory.

Today's rating action is as follows:

Mare Baltic PCC Limited:

(1) EUR 170,011,000 Class A Floating Rate Limited Recourse Secured Asset Backed Notes due 2014
Current Rating: Aal, on review for downgrade

Prior Rating: Aaa

Prior Rating Date: 2 November 2006, assigned Aaa

(2) 878,012,000 DKK Class B Floating Rate Limited Recourse Secured Asset Backed Notes due 2014
Current Rating: Caa2, on review for possible downgrade

Prior Rating: Baa2, on review for possible downgrade

Prior Rating Date: 17 September 2008, Baa2 placed on review for downgrade
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S (MIS) CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING,
OR SALE.

© Copyright 2009, Moody's Investors Service, Inc. and/or its licensors including Moody's Assurance Company, Inc.
(together, "MOODY'S"). All rights reserved.
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COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY
FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All
information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the
possibility of human or mechanical error as well as other factors, however, such information is provided "as is" without warranty
of any kind and MOODY'S, in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness,
completeness, merchantability or fitness for any particular purpose of any such information. Under no circumstances shall
MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or
relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or
any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential,
compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY'S is advised in
advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The credit ratings
and financial reporting analysis observations, if any, constituting part of the information contained herein are, and must be
construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any
securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one factor in any
investment decision made by or on behalf of any user of the information contained herein, and each such user must accordingly
make its own study and evaluation of each security and of each issuer and guarantor of, and each provider of credit support for,
each security that it may consider purchasing, holding or selling.

MOODY'S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and
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