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OVERVI EW

 Follow ng our review of SOL-LION under our relevant criteria, we have
raised our ratings on the class B and C notes, and affirned our rating on
the class A notes.

e SOL-LION is a Spanish RVBS transaction that securitizes a portfolio of
first-ranking residential nortgage |oans originated by |ING Bank (Madrid
Branch) .

MADRI D (S&P d obal Ratings) May 29, 2019--S&P d obal Ratings today raised its
credit ratings on SOL-LION, Fondo de Titulizacion de Activos' class B and C
notes. At the same tinme, we affirned our rating on the class A notes (see list
bel ow) .

Today's rating actions follow the inplenmentation of our revised structured
finance sovereign risk criteria and counterparty criteria (see "Rel ated
Criteria"). They also reflect our full analysis of the nobst recent transaction
i nformati on that we have received and the transaction's current structura

feat ures.

Upon revising our structured finance sovereign risk criteria, we placed our
rating on the class B notes under criteria observation (see "209 European
Structured Finance Ratings Placed Under Criteria Observation Due To Revised
Sovereign Risk Criteria," published on March 1, 2019 and "Criteria
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Structured Finance | General: Incorporating Sovereign Risk In Rating
Structured Finance Securities: Methodol ogy And Assunptions," published on Jan
30, 2019). Follow ng our review of the transaction's perfornmance and the
application of our structured finance sovereign risk criteria, our rating on
these notes is no longer under criteria observation

The anal ytical framework in our revised structured finance sovereign risk
Criteria assesses the ability of a security to withstand a soverei gn default
scenario. These criteria classify the sensitivity of this transaction as |ow
Therefore, the highest rating that we can assign to the tranches in this
transaction is six notches above the Spani sh sovereign rating, or 'AAA (sf)',
if certain conditions are net.

In order to rate a structured finance tranche above a sovereign that is rated
"A+' and bel ow, we account for the inpact of a sovereign default to determ ne
i f under such stress the security continues to neet its obligations. For
Spani sh transactions, we typically use asset-class specific assunptions from
our standard 'A" run to replicate the inpact of the sovereign default
scenari o.

We have al so applied our new structured finance counterparty criteria (see "
Counterparty Ri sk Framework: Methodol ogy And Assunptions, " published on March
8, 2019).

I NG Bank N.V. (Madrid Branch) provides the interest rate swap contract, which
isinline with our previous counterparty criteria. Under our new criteria,
our collateral assessnment is noderate and considering the downgrade | anguage
in the swap docunments and the current resolution counterparty rating (RCR) on
I NG Bank N.V., the parent of the swap provider, the nmaxi mum supported rating
on the notes is 'AAA (sf)' (see "Methodol ogy Applied To Bank Branch- Supported
Transactions," published on Cct. 14, 2013).

Qur European residential loans criteria, as applicable to Spanish residentia

| oans, establish how our |oan-level analysis incorporates our current opinion
of the local market outl ook (see "Methodol ogy And Assunptions: Assessing Pool s
O European Residential Loans," published on Aug. 4, 2017). Qur current

outl ook for the Spanish housing and nortgage markets, as well as for the
overall econony in Spain, is benign. Therefore, our expected |level of |osses
for an archetypal Spanish residential pool at the 'B rating level is 0.9%
Qur foreclosure frequency assunption is 2.00% for the archetypal pool at the
"B rating level.

After applying our European residential |oans criteria to this transaction
the overall effect in our credit analysis results is a slight decrease in the
wei ght ed- average forecl osure frequency (WAFF) at all rating | evels since our
March 2018 review (see "All Ratings Raised In Spanish RVBS Transacti on
SOL- LI ON Fol | owi ng Revi ew, " published on March 23, 2018). This is mainly due
to the increased seasoning of the collateral. Additionally, our

wei ght ed- average | oss severity (WALS) assunptions have slightly decreased at
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all rating levels since our previous review, mainly due to the decrease of the
wei ght ed- average current |oan-to-value (LTV) ratio of the collateral

Bel ow are the credit analysis results after applying our European residentia
loans criteria to this transaction

Rati ng | evel WAFF (9% WALS (%
AAA 7.28 43. 16
AA 4.87 36. 65
A 3. 66 22.82
BBB 2.69 13. 57
BB 1.72 2.00
B 0.99 2.00

The class A, B, and C notes' credit enhancenent based on the perform ng

bal ances renmins stable at 11.99% 7.94% and 3.88% respectively, due to the
pro rata anortization of the notes, and the reserve fund being at its required
I evel .

Foll owi ng the application of our revised criteria, we have determ ned that our
assigned ratings on the classes of notes in this transaction should be the
lower of (i) the rating as capped by our sovereign risk criteria, (ii) the
rati ng as capped by our counterparty criteria, or (iii) the rating that the

cl ass of notes can attain under our European residential |oans criteria. Qur
ratings on the notes are no | onger capped by the application of our sovereign
risk criteria. Qur credit and cash flow results indicate that available credit
enhancenent for the class A, B, and C notes is conmensurate with ' AAA (sf)’

AA+ (sf)' and 'AA (sf)' ratings, respectively. W have therefore raised our

rati ngs on these classes of notes to these rating |levels, and affirned our
"AAA (sf)' rating on the class A notes.

SOL-LION i s a Spanish residential nortgage-backed securities (RVBS)
transaction that securitizes a portfolio of first-ranking residential nortgage
| oans originated by ING Bank N. V. (Madrid Branch).
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A AAA (sf)
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