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Fitch Argentina: Acciones de Calificacion Resumen Semanal de acciones de calificacion del 23 al 27 de
agosto de 2010 A continuacion, Fitch Ratings' Latin America Weekly Recap (o resumen semanal de
calificaciones de Latinoamérica) de esta semana. Para informacion adicional, comunicados de prensa o
informes, Ud. puede consultar nuestra pagina web Fitch Argentina www.fitchratings.com.ar o
www.fitchratings.com. >LatAm Weekly: Fitch Upgrades Bio-PAPPEL; Revises Rating Watch on Cosan to
Positive -Featured Rating Actions Last week, Fitch Ratings upgraded the foreign and local currency IDRs
of Mexico's Bio-PAPPEL (formerly Durango) to 'B' from 'CCC’, with Stable Outlook, reflecting the
company's improved liquidity due to a favorable operating environment during the last 12 months ended
in June. The company's strong year is the result of a healthy spread between its average sales prices
and the amount it pays for energy and recycled paper products such as corrugated containers and
newspaper, with the spread averaging USD63 per ton during H110, compared with only USD40 per ton
in 2008. Bio-PAPPEL is expected to pay about USD18 million of cash interest expense on its debt during
2010, foregoing an option to make a partial PIK payment on its 2016 notes. In Brazil, Fitch Ratings
revised the Rating Watch on Cosan to Positive from Evolving, following Cosan's announcement on 25
August that it had entered final agreements with Shell for the creation of two joint ventures, one focusing
on the sugar, ethanol and co-generation businesses (S&E JV) and the other focusing on the fuel
distribution business (Downstream JV), with both expected to strengthen Cosan's financial and operating
profiles. The downstream joint venture will benefit from Shell's contribution of unleveraged assets, which
is expected to generate a relatively stable and predictable cash flow, as well as strengthen Cosan's
business profile through increased market share. In Argentina, Fitch Ratings upgraded Aluar's ONs to
'‘AA(arg)’ from ‘AA-(arg)' in response to the company's improved financial profile. Aluar, the sole primary
aluminum producer in Argentina, began exhibiting a recovery in EBITDA margins in H209 as
international prices for its products rebounded. On the other hand, Fitch downgraded Quickfood's ONs to
'‘A-(arg)' as a result of the company's increased consolidated leverage. Quickfood's greater indebtedness
led to the consolidation of AB&P through a capital contribution by Marfrig in the form of AB&P shares.
For further information on these and other rating actions, please click on the following links -Fitch
Upgrades Ratings of Bio-PAPPEL S.A. de C.V. to 'B' -Fitch Revises Rating Watch on Cosan's 'BB-' IDRs
to Positive -Fitch sube a AA(arg) las ONs de Aluar -Fitch baja a A-(arg) a las ONs de Quickfood -Fitch
Eleva Rating Nacional da Safra Asset Management -Fitch Sube clasificacion de Plaza a '‘AA-(cl)' >Other
Special Reports/Comments -Kuwaiti Banks: Annual Review and Outlook -South African Corporate
Transition Study -Fitch Upgrades Rwanda to 'B'; Outlook Stable -Sri Lankan Ratings - August 2010
>Rating Actions -Argentina Fitch afirma la calificacién del Banco de la Pampa SEM Fitch afirma las
calificaciones de BBVA Banco Franceés Fitch afirma las calificaciones de Nuevo Banco de Entre Rios
S.A Fitch asigna calificaciones a Rizzibono IX Fitch califica al FF Consubono XLIII Fideicomiso Bebidas
Argentinas: confirmacion de calificacion Fitch confirmo calificaciones a FF Nasa Fitch califica a los titulos
a emitirse por el FF Secubono 56 Fitch sube a AA(arg) las ONs de Aluar Fitch retira calificacion de los
VDFA $ de CGM Leasing VIl Fitch retira calificacion de los VDFA de Consubond LXXIIl Fitch retira
calificacion de los VDFB de FIDEBICA IX Fitch retira calificacion de los VDFC de FIDEBICA VIII Fitch
baja a A-(arg) a las ONs de Quickfood Fitch afirma las calificaciones de Tarjeta Naranja -Brazil Fitch
Revises Rating Watch on Cosan's 'BB-' IDRs to Positive Fitch Afirma Ratings da Unidas Fitch Mantem
Observacao Negativa Para FIDCs Omni Fitch Eleva Rating Nacional da Safra Asset Management -Chile
Fitch sube clasificacion de Plaza a 'AA-(cl)' Fitch asigna 'AA (cl)' a Series de Bonos |y J de Arauco Fitch
ratifica clasificaciones del PS-13 de Santander Securitizadora Fitch califica en 'AA" Emisién de Bonos de
Banco BICE Fitch ratifica clasificaciones de Indura Fitch retira la clasificacion de los Bonos de Ruta de la
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Araucania -Colombia Fitch asigna en BBB+(col) calificacién de capacidad de pago de Deuda Publica del
Municipio de Ibague Fitch afirmo6 en AAA(col) los Tips A E-8, en AA-(col) los Tips B E-8 y en BBB+(col)
los Tips Mz E-8 Fitch asigna calificacién BBB(col) Perspectiva Estable a la E.S.E. Hospital Susana
Lopez de Valencia Fitch asigna calificacion BBB+(col) a la Universidad de Cundinamarca (Udec).
Perspectiva Estable Fitch asigna calificaciones BBB(col) y F2(col) a la Deuda de Largo y Corto Plazo de
Infitulua Fitch ratifico AAA(col) a Tips A E-7. Asimismo, afirmo AA+(col) a Tips B E-7 y B(col) a Tips MZ
E-7 -Costa Rica Fitch afirma calificacién a Corporacion ILG Internacional -México Fitch assigns 'BB' IDR
to Banco Interacciones; Outlook Stable Fitch asigna calificacion internacional 'BB' a Banco Interacciones
Fitch asigno calificacion AAA(mex) a la tercera emision de CEDEVIS del 2010 por parte del INFONAVIT
Fitch ratifica calificacion de Interacciones Casa de Bolsa en 'A(mex)' Fitch ratifica la calificacion del
municipio de Durango Fitch ratifica la calificacién de Naucalpan de Juarez Fitch Upgrades Ratings of
Bio-PAPPEL S.A. de C.V. to 'B' Fitch ratifica calificacion 'AAA(mex)' de Televisa; la Perspectiva es
Estable Fitch affirms Televisa's IDR at 'BBB+'; Outlook Stable Fitch asigna calificacion de AA(mex) a un
crédito del Estado de Sinaloa Fitch ratifica las calificaciones del municipio de Monterrey, Nuevo Ledn
Fitch ratifica calificacién de UC Industrial y Agropecuario de la Laguna en 'BBB(mex)' Fitch affirms
Mabe's IDR at 'BBB-'; Revises Outlook to Stable Fitch ratifica calificacion de UCAY en BB-(mex) Fitch
ratifica calificaciones de GEUSA en 'AA+(mex); Perspectiva Estable. Fitch Ratings retira la calificacion
del municipio de Zinacantepec, Estado de México -Venezuela Fitch afirma calificaciones de Riesgo
Nacionales de Compafiia Operativa de Alimentos COR, C.A. (CORCA) Fitch ratifica calificaciones de
Riesgo Nacionales a SAI 888 C.A. Fitch ratifica calificaciones de Riesgo Nacionales de Corporacion
Telemic, C.A. (INTER) Fitch ratifica calificaciones de Riesgo Nacionales de la empresa Manufacturas de
Papel, C.A. (MANPA) Fitch retira calificaciones de Riesgo Nacionales de Venequip, S.A. Fitch retira
calificacion de Riesgo Nacional de Promotora Casarapa, C.A.
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