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OVERVIEW

» On Oct. 10, 2012, we lowered ocur long- and short-terxrm sovereign ratings
on the Kingdom of Spain to 'BEB-/Negative/A-3' from 'BBB+/Negative/A-2'.

« Under our nonsovereign ratings criteria, the highest rating we would
assign to a structured finance transaction is six notches sbove the
investment-grade rating on the country in which the securitized assets
are located.

« Consequently, we have lowered our ratings onm 116 tranches in 87 Spanish
gsecuritizations.

MADRID (Standard & Poor's}) Oct. il, 2012--Standard & Poor's Ratings Services
toddy took various credit rating actions on 116 tranches in 87 Spanish
securitizations.

Specifically, we have:

« Lowered our ratings on 63 tranches in 51 residential mortgage-backed
securities (RMBS) transactions;

» Lowered our ratings on 37 tranches in 23 small and midsize enterprise
{SME) collateralized loan obligation (CLO) transactions;

« Lowered and kept on CreditWatch negative our ratings on five tranches in
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Various Rating Actions Taken On 116 Tranches In 87 Spanish Securitizations Following Sovereign Doungrade

three SME CLO transactions:

+ Lowered our ratings on nine tranches in eight asset~backed securities
(ABS) transactions; and

*» Lowered our ratings on two tranches in two Spanish collateralized debt
obligation {(CDCO} transactions.

For the full list of today's rating actions, see "List Of Spanish Structured
Finance Rating Actions Following Sovereign Downgrade--Oct. 11, 2012.*

Today's rating actions follow the lowering of our long-term sovereign rating
on the Kingdom of Spain to *BBBE-' from ‘BEB+’ in light of Spain's
deteriorating economic conditions (see "Spain Ratings lLowered To ’'BBB-/A-3' On
Mounting Economic And Political Risks; Outlook Negative,* published on Cot.
i0, 201z).

Following the sovereign downgrade, we have based our subsequent rating actions
in Spanish securitizations on the application of cur nonsovereign ratings
criteria (seze "Nonsovereign Ratings That Exceed EMU Sovereign Ratings:
Methodology and Assumptions," published cn June 14, 2011). Under our criteria,
the highest rating we would assign to a structured finance transaction is six
notches above the investment-grade rating on the country in which the
securitized assets are located. Therefore, our criteria now cap our ratings on
transactions with underlying assets in Spain at 'AA-'. Prior to our Oct. 10,

2012 downgrade of Spain, the application of our criteria capped these ratings
at "AA+"'.

After today's rating actions, only two tranches in two SME CLO transactions
(the class B notes in EDT FTPYME PASTOR 3, Fondo de Titulizacién de Actiwvaes
and the class C notes in BBVA-5 FTPYME Fondo de Titulizacidn de Activos),
remain at a 'AMA' rating level, as these ratings benefit from the support of a
financial guarantee issued by the Furopean Investment Fund (AAA/Stable/A-1+).

STANDARD & POCR'S 17G~7 DISCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRO, for any report accompanying a ecredit rating
relating to an residential mortgage backed security as defined in the Rule, to
include a descriptien of the representations, warranties and enforcement
mechanisms available to investors and a description of how they differ from
the representations, warranties and enforcement mechanisms in issuances of
similar securities. The Rule applies to in-scope securitiss initially rated
{including preliminary ratings) on or after Sept. 26, 2011.

If applicable, the Standard & Poor's 17g-7 Disclosure Reports included in this
credit rating report are available at
http: //standardandpoorsdisclosure-17g7.com,

RELATED CRITERIA AND RESEARCH

» List Of Spanish Structured Finance Rating Actions Following Sovereign
Downgrade--0Oct. 11, 2012, Oect. 11, 2012
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Various Rating Actions Taken On 116 Tranches Int 87 Spanish Securitizations Following Sovereign Doumngrade

* Spain Ratings Lowered To 'BEB-~/A-3' On Mounting Economic And Political
Risks; Outlock Negative, Oct. 10, 2012

* European Structured Finance Scenario and Sensitivity Analysis: The
Effecty of The Top Five Macroeconomic Factors, March 14, 2012

* Glcbhal Structured Finance Scenaric And Sensitivity Analysis: The Effects
0f The Top Five Macroeconomic Factors, Kov. 4, 2011

» Nongovereign Ratings That Exceed EMU Soversign Ratings: Methodology Ind
Asgumptions, June 14, 2011

+ Principles Of Credit Ratings, Feb. 16, 2011

Additional Contact:
Structured Finance Burope; StructuredFinanceEurope@standardandpoors.com
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Copyright @ 2012 by Standard & Paor's Financial Services LLC. All rights reserved,

No content {including ratings, credit-related analyses and data, model, software or other application or output therefrom) or any ‘part thereof
{Content) may be modified, reverse-engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system,
without the prior written permission of Standard & Paor's Financial Services LLC or it affiliates {collectively, S&P). The Content shall not be used
for.any unlawful or unputhorized purposes, S&P and any third-party providers, as well as their directors, officers, sharcholders, employees or agents
(collectvely S&P Farties) do not guarantee the accuracy, completenass, imeliness or availability of the Content. S&P Parties are not responsible for
any errars or oniissions {negligent or otherwise), regardless of the carse, for the results obtained from the use of the Content, or for the security or
maintenance of any data input by the user. The Content is provided on an “as is" bagis. S&F PARTIES DISCLAIM ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. Innc
event shall S&P Parties be lable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses {including, without Hmitation, lost income or lost profits and opportunity costs or fosses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages,

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinlon as of the date they are expressed and
not statements of fact. S&P's opindons, analyses, and rating acknowledgment decisions {described below) are not recommendations to purchase,
hold, or sel] any securities of to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substirute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when maling investment and other business decisions. S&P does
not act as a fiduclary or an investment advisor except where registered as such. While S&P has cbtained information from sources it believes to be
reliable, S&F does not perform an audit and undertakes no duty of due diligence or independerit verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the tight to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion, S&P
Parties disclaim ariy duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for eny
damage dlleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in.order to preserve the independence and objectivity of their respective
activities, Ag a restlt, certain business units of S&P may have information that is not available to other S&P business units, S&P has established
policies and procedures to maintain the confidentality of certain nonpubli¢ information received in connection with each amatytical pracess.

S&P may receive compensation for its ratings and certain analyses, normally from; fssuers or underwriters of securities or from pbligors, S&P
reserves the right to disseminate its opinions and analyses, S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com {free of charge}, and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed

through other means, Including via S&P publications and third-party redistributors. Addigonal information about our ratings fees is availabie at
www.standardandpoors.com/ usratingsfees.
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List Of Spanish Structured Finance Rating Actions
Following Sovereign Downgrade--Oct. 11, 2012

On Oct, 11, 2012, Standard & Poor's Ratings Services took various credit rating actions on 116 tranches in 87 Spanish
securitizations.

The table below provides the transaction names, series, and ratings for the affected tranches. For the related media
release, see "Various Rating Actions Taken On 116 Tranches In 87 Spanish Securitizations Following Sovereign
Downgrade," published on Oct. 11, 2012

Full Ratings List

Class (if Rating Collateral

Issuer Issne description applicable}  Rating tc from type/segment ISIN
AyT CajaGranada EUR400 mil floatingrate A AA-(sf) AA+ [sf) RMBS prime  ES0312212006
Hipotecario | Fondo de notes
Titulizacion de-Activos
AyT Celeris Hipotecario 1I,  EUR165 mil asset-backed A Ah- (sf) AM () RMES prime
Fondo de Titulizacion de fioating-rate notes
Activos
AyT Colaterales Global EURS00 mil asset-backed A AA-(sh) AN (sh RMBS prime  ES0312273206
Hipotecario FTA Series AyT  floating-rate notes
Lolaterales Giobal
Hipotecario Caja Espana i
AyT Colaterales Global HUR170 mil A Ah: () AA(sh) RMBS prime ~ BS0312273487
Hipotecario FTA Caixa mortgage-backed
Laietana | floating-rate notes series AyT

Colaterales Global

Hipotecario Caixa Lajetana I
AyT Genova Hipotecaric I EURBO00 mil A Ab- 156 AA+ (sf) RMBS prime  ES0370138000
Fondo de Titulizaclon mortgage-backed
Hipotecaria floating-rate bends
AyT Genova Hipotecario Bl EUR800 mil A AA-{sf) AA+ (sf) RMBS prime  ES0370143002
Fondo de Titulizacion mortgage-backed
Hipotecaria ficating-rate bonds
AyT Genova Hipotecaric IV EUR800 mii A AA-(sh) AA+ (sf) RMBS prime  ES0370150007
Fondo de Titulizacion mortgage-backed
Hipotecaria floating-rate bonds
AyT Genova Hipetecario IX EUR1 bil mortgage-backed A AA- (sf) AA+ T RMBS prime  ES0312300017
Fondo de Titulizacion floating-rate notes
Hipotecaria
AyT Genova Hipatecario VI EURTO0 mil AZ AA-(sf) AA+ {sf) RMBS prime ES0312349014
Fondo de Titulizacion mortgage-hacked
Hipotecaria floating-rate notes
AyT Genova Hipotecario V11 BURL.4 bil mortgage-backed A2 AA- (sf) ' AA+ (sf) RMBS prime  ES0312343017
Fondo de Titulizacion flosting-rate notes
Hipotecaria
AyT Genova Hipotecario BUR2.1 bil mortgage-hacked AZ AA- (s AA+ {sf) RMBS prime  ES0312344015

VI Fondo de Titulizacion
Hipotecaria

floating-rate notes

WWW STANDARDARBPOORS.COM/ RATINGSDIRECT

OCTOBER 11,2012 2

TOEZEDA | B




List Of Spanish Structured Finance Rating Actions Following Sovereign Downgrade~Oct. 11, 2012

AyT Genova Hipotecario EUR2.1 bil mortgage-backed B Al {sf) AA (sf) RMBS prime  ES0312344023
VHI Fonde de Titulizacion  floating-rate notes
Hipotecaria _
AyT Genova Hipotecario X' EURILDS bil A2 AA- (sf) AA+ (sD RMBES prime  ES0312301015
Fondo de Titulizacion mortgage-backed
Hipotecaria fioating-rate notes
AyT Genova Hipotecario X1 EURL.2 bil mortgage-backed A2 AA-(sf) AA+ {sf) RMBS prime  ES0312302013
Fonde de Titulizacion fipating-rate notes
Hipotecaria
AyT Goya Hipotecario [H EUR4 bil mortgage-backed A AA- (sf} AA (sf) RMBS prime  ES0312274008
Fondo De Titulizacion De floating-rate notes
Activos
AyT Hipotecasio Mixto V, EURS75 mil A AA- (sf) AA STy RMBS prime  ES0312252002
Fondo de Titulizacion de mortgage-backed
Activos floating-rate notes
AyT Kutxa Hipotecario ], EUR750 mil A AA- (sf) AA+ (sf) RMBS prime  E50370153001
Fondo de Titulizacion de mortgage-backed
Activos fiogting-rate notes
AyT Kutxa Hipotecario £, EURY50 mil B AA-(gf) AA (s) RMBS prime  ES0370153019
Fondo de Titulizacion de mortgage-backed
Activos floating-rate notes
Bancaja 10, Fondo de EUR2.631 bil A2 Al (sf) AA (s) RMES prime  ES0312872015
Titulizacion de Activos mortgsge-backed

{leating-rate notes
Baniaja 5 Fondo de EURI bil benos de A AA-(sf) Ad+ (sf) RMBS prime  ES50312884002
Titulizacion de Activos titulizacion
Bancaja 6 Fondo de EUR2.08 til A2 AA- (sf) A+ {sf) RMBS prime  ES50312885017
Tinlizacion de Activos mortgage-backed

Hoating-rate nétes
Bancaja 6 Fondo de EUR2.08 dil B Ad- (sf) Ad (sf) RMBS prime  BS0312865025
Titulizacion de Activos rhortgage-backed

floating-rate notes
Bancaja 7 Fondo de EUR1.9 bil mortgage-backed A2 AA- (s) AA+ (s RMBS prime  ES0312886015
Titulizacion de Activos floating-rate notes
Banidnter 10, Fonde de EURL.74 bil A2 AA-{5f) Al (s RMBS prime  ES0313529010
Titulizacion de Actives mortgage-backed

floating-rate notes
Bankinter £1 Fando de EURS00 mil A2 AA-{sN AAS (s RMBS prime  ES0313714018
Titulizacion Hipotecaria mortgage-hacked

floating-rate notes
Bankinter 3 Fondo de EUR1.323 bil A AA-{sh) AA (sf) RMBS prime  ES0314018G03
Titulizacion Hipotecaria miortgage-backed

{loating-rate notes
Bankinter 4 Fondo de EUR1,025 bil A AA- {sf) AA+ (s RMBS ather  ES0313919005
Titulizacion Hipotecaria mortgage-backed

floating-rate noteg
Bankinter 6 Fondo de EUR1.35 bil A AA- (shh AA+ {sf) RMBS prime  ES0313548006
Tiulizacion de Activos mortgage-backed

floating-rate notes
Bankinter 8 Fonde de EURL.O7 bll A AA- (sf) AA+ (sf) RMBS prime  ES0313548002
Titulizacion de Activos mortgage-backed

fioating-rate notes
CAIXA PENEDES 1 TDA EUR1 bil mortgage-backed A AA- (sf} AA+(af) RMBS prime  £S0313252001
Fondo de Titulizacion de floating-rate notes
Activos
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List Of Spanish Structured Finance Rating Actions Following Sovereign Downgrade--Oct, 11, 2012

Fondo de Titulizacion de

EUR1.875 bit A AA-(sh) AA+ {sh) RMBS prime  ES0309364000
Activos Santander mortgage-backed
Hipotecario 1 Boating-rate noteg
Fondo de Titulizacion de EURLBT5bil B AA- () Ad+(sf) RMBS prime  E$0309364018
Actives Santander mortgage-backed
Hipotecario 1 flcating-rate notes
Fondo de Titulizacion de EURLE7S bil C AA- {sf) AA L) RMBS prime  ESD309364026
Activos Santander mortgage-backed
Hipotecario 1 floating-rate notes
Ferrdo de Titulizacion de EURBS50 mil A AA- [sf) AA (sf) RMBS prime  ES0338340005
Activos UCT 11 mortgage-backed

floating-rate notes
Fonde de Titulizacion de EUR1.452 bil A AA- (s} AA s RMBS prime  ES0380957003
Activos UCl 15 mortgage-hacked

floating-rate notes
Fondo de Tiwulizacion de EURA455 mil A AA- (sf) AA+ (sf) RMBS pritme  ES0338355002
Activos UCIL 7 maortgage-hecked

floating-rate rotes
Fondo de Titulizacion de EURASS mil B AA- (sf) AA (sf) RMES prime  ES0338355011
Actlvos UCI 7 mertgage-backed

floating-rate notes
Fondo de Titulizacion de EURE00 mil floating-rate A Ah- (s AA+ (sf) RMBS prime  ES0338446000
Actives [JC1 8 notes
Fondo de Titulizacion de EURLZ5 bil floating-rate A AA- (sf) AA4 (sf) RMBS prime  ES0336222005
Activos UCI 9 notes
Fondo de Tiulizacion de EUR1.25 bil floatingrate B AA-{sh) AA (sf) RMBS prime  ES0338222013
Activos UCI1 & notes
Fondo de Titulizacion de BURL.062 bit A Ah- (30) AA+ (s RMBS prime  ES0338447008
Activos, Hipotebansa 11 mortgage-backed

fioating-rate notes
Fondo de Titulizacion de EURS17 mil A Ah- (3) AA+ (sf) RMBS prime  ES0338356001
Activos, Hipotebansa X moztgage-hacked

floating-rate notes
Fondo de Titulizacion EUR700 m3 A Ah-(sh) AA () RMBS prime  ES0336146006
Hipotecaria UCT 10 mortgsge-hacked

ﬂoatin_g-rate notes
Fende de Titulizacion EUR900 mil A AA-(sfy AA (sf) RMBS prime  ES0338147004
Hipotecaria UCI 12 mortgage-backed

foating-rate notes.
Hipocat 7, Fondo de EURI 4 bil mertgage-backed Al Al-(sh AA+ (sf) RMBS primee  ES0345783015
Titulizacion de Activos fioating-rate notes
Hipocat 7, Fondo de EUR1.4 bil mortgage-hacked B AA- (sf) AA+ (s) RMBS prime  BS0345783023
Titulizacion de Activos floating-rate notes
Hipocat 8, Fondo de EUR1.5 bil mortgage-backed A2 AA- (sf) AAs (sf) RMBS prime  ES0345784013
Titulizacion de Activos notes
Hipocat 8, Fondo de BUR1.5 bil mortgage-backed B AA-(sf) AA (sf) RMBS prime  ES0345784021
Titulizacton de Activos notes
Hipocat 9, Fando de BUR1.016 bil residential AZa AA- (sf) AA+ (sf) RMBS prime  ES0345721015
Titulizacton de Activos martgage-backed

fleating-rate notes
Hipocat 9, Fondo de EUR1.016 bil residential A2b AA- (sf) A”+ (sf) RMBS prime  ES0345721023
Tiulizaclon de Activos mortgage-backed

floating.rate notes
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List Of Spanish Structured Finance Rating Actions Following Sovereign Downgrade--Qct. 11, 2012

[+] &

1M BANKOA MRS 1, EUR530 mil ES0347515001
FONDO DE mortgage-backed
TITULIZACION DE floating-rate notes
ACTIVOS
IM UNNIM RMBS 1, Fondo  EUR bil, €820 million A AA-(sfy AR+ (sf) RMBS prime  ES0313586002
de Titulizacion de Activos mortgage-backed

finating-rate notes.and a

€180 miliion asset-backed

loan B
MADRID ICO-FTVPO |, EUR295.3 mil EUR AG AA- (sf) Abs (s RMBS prime  ES0359494004
Fondo de Titulizacion de mortgage-backed
Activos floating-rate notes and

miortgage-backed

floating-rate loan
MADRID RESIDENCIAL, EBURSGS mil A AA-(sh) AA (sf) RMBS prime  ES035B968008
Fondo de Titulizacion de mortgage-hacked
Activas oating-rate notes and

mortgage-backed

floating-rate loan
MADRID RESIDENCIAL 1, EUR600 mil Residential A AA- (s AA (af) RMBS prime  ES0358969006
Fondo de Titulizacion de Mortgage backed notes
Activos
SOL-LION, Fondo de EURA.5 bil mortgage-backed A A~ (s) AN (s RMBS prime  ES0317104000
Titulizacion de Activos floating-rate noteg
TDA 31, Fondo de EUR300 mi! A AA-(sf) AA (s RMBS prime  ES0377103009
Titulizacicn de Activos mortgage-backed

floating-rate notes
TDA Cajamar 2, Fondo de EUR1.008 bil A2 AA-(sf) AdA {af) RMBS prime  ES037796501¢
Titulizacion de Activos mortgage-backed

floating-rate notes
TDA Cajamar 2, Fondode  EUR1.008 bil A3 AA-{sh) AA+ (3D RMBS prime  ES0377965027
Titulizacion de Activos mortgage-backed

fleating.rate notes
TDA Ibercaja 1 Fondo de EURB00 mit A AA-(sf) AAF (sf) RMBS prime  ES0338450002
Titulizacion de Activos mortgage-backed

floating-rate notes
TDA tbercaja 7, Fondo de EUR2.07 bil Floating Rating A AA-(sh) AA+ (s) RMBS prime  BS0377848007
Titulizacion de activos Notes )
TDA Tarragona 1, Fondo de  EUR397.4 mil A AA- (89) AA (s) RMBS other  ES0338455001
Titulizacion de Activos mortgage-backed

floating-rate notes due
TDA TarTagond 1, Fondo de  EUR397.4 mil B AA-(sh AA {sf) RMBS other ES0338455(19
Titulizacion de Activos mortgage-backed

{leating-rate notes due
AyT ANDALUCIA EUR 190 mil asset-backed ALG} AA-{sf) AA+ (o) ABSsmall ES0311858019
FTEMPRESA CAJASOL, floating-rate notes business
FONDO DE loan-amaortizing
TITULIZACION DE
ACTIVOS
Bankinter 2 PYME, Fondo EUR200 mil asset-backed AZ AA-{sf) AA+ (s ABS small  ES0313716013
de Titulizacion de Activos  floating-rate notes ) busiress

loan-amoertizing
Bankinter 2 PYME, Fondo EURO00 mil asset-backed B AA-(sf) AR {sf) ABS small ES0313716021
de Titulizacion de Activos floating-rate notes bissiness
loan-amortizing

Benkinter 3 FTPYME, EURB17.4 mil asset-backed A2 AA-(sR AA+(s]) ABS smail  ES0313273015
Fondo de Titulizacion de floating-rate notes business
Activos

loan-amortizing
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List Of Spanish Structured Finance Rating Actions Following Sovereign Downgrade--Oct, 11, 2012

. g 1t 12 (o

Bankirter 3-FTPYME, EURG17 4 mil asset-backed A3(G) AA-(sl) ABS small ES0313273023
Fondo de Titulizacion de floating-rate notes business
Activos loan-amortizing

Bankinter 4 FTPYME Fondo  EUR40C mil flcating-rate Al AA- (50 Ab+ {5f) ABS small ES0313583009
de Titulizacion de Activos notes business
loan-amortizing

BBVA Empresas 1, Fondo BUR1.45 bil Boating-rate A2 AA- (s} AA+ (50 ABS small  ES0313820013
de Titulizacion de Activos notes business
loan-amortizing

BBVA Empresas 1, Fondo EUR1.45 bil floating-rate A3 AA- (sf) AA® (sf) ABS smell  ES0213820021
de Tituizacion de Activos notes business
Ioan-amortizing

BBVA Hipotecario 3, Fondo EUR1.45bil Al AA- (sf) Ad+(s) ABS amall ES0314227010
de Titulizacion de Activos mortgage-backed business
floating-rate notes. loan-amortizing

BBVA-3 FTPYME, Fondo de  EUR1 bil ﬁoaﬂng—rate notes A2 (G} Ah-{sf) Ad+{sf} ABS small ES0310110012
Titulizacion de Activos business
loan-amortizing

BBVA-4 PYME Fondo de EURL25.bil A2 Ad- (s AA+ (s ABSsmall ES0370458012
Titulizacion de Activos mortgage-backed business
floating-rate nates loan-amortizing

BBVA-5 FTPYME Fondo de  EURL.9 bil floating-rate notes Al Al AA+ ABSsmall ES0370459002
Thulizacion de Activos (sf)/Watch  (sf)/Watch business
_ Neg Neg foan-amortizing

BBVA-5 FTPYME Fondo de  EURLS bil floating-rate notes A2 AA- AA+ ABSsmall ES0370459010
Titulizacion de Activos (sfy/Watch  {af}/Watch business
Neg Neg Ivan-amortizing

BBVA-5 FTPYME Fondo de EUR1.9 bil floating-rate notes A3(G) AA- AA+ ABSsmall  ES0270459028
Titulizacion de Activos (sf)/Watch  (sf)/Watch buginess
Neg Neg Joan-amortizing

BBVA-7T FTGENCAT Fondo  EUR250 miil floating-rate A2 (G) AA- Al ABS small  ES0D370461016
de Titulizacion de Activos notes (sf)/Wateh  (sf)/Watch business
Neg Neg loan-amortizng

BBVA-8 FTPYME Fondode  EUR1.1 bil floating-rate notes AAG) Ad (s AA+ (sh ABS small  ES0370482014
Titulizaclon de Activos business
loan-amortizing

CM Barncaja 1, Fondo de EURS556.2 mil floating-rate A Ad- (s AA+ (sf) ABS small  ES0379348006
Titulizacion de Activos notes business
loan-amortizing

Fondode Titutizacion de EURT bil floating-rate notes AZ AA- (sf} AAF (8f) ABSsmall  ES0372260010
Activos PYMES Banesto 2 Business
loan-amortizing

Fondo de Tirulizacion de EUR2.954 bil floating-rate A2 AA- (D) AA+ (sf) ABS small ES0338058011
Activos Santander Empresas  notes business
2 Ipan-amortizing

Fondo de Tihulizacion de EUR2.954 bil floating-rate B AA- (sf} AA (s ABSsmall ESG338058029
Activos Sartander Empresas  notes business
2 |oan-amortizing

Fondo de Titulizacion de EUR3.546 bil floating-rate A2 AA- {sf) AAY(sf) ABS small ES0337710018
Activos Sentander Empresas  notes business
3 ican-amortizing

Fondo de Titulizacion de EUR3.546 bil floating-rate A3 AA-(sf) AA+ (s ABSsmall ES0337710028
Activos Sentander Bmpresag  notes business
3 Joan-amortizing
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Forido de Titulizacion de EURLS bil floating-rate notes A AA- (s) AA+ (s ABSsmall ES0338048004
Activos, FTPYME Santander business
2 lcan-amortizing
Fondo de Titulizacion de EUR1.8 bil floating-rate notes B(G) AA- (sf) AAT (sf) ABS small  ES0328048012
Activos, FTFYME Santander business
2z _ Toan-amortizing
Fondo de Titulizacion de EUR18 bil floating-rate notes C AA- (sf) A [sf) ABSsamall ESD33B248020
Activos, FTPYME Santander business
2 [oan-amertizing
FTPYME Bancaja 3, Fondo  EURS00 mil floating-rate A3 (G} AA- (sf) AA+ (sf) ABS small BS0304501028
de Titulizacton de Activos notes business
loan-amortizing
FTFYME Bancaja 6, Fondo  EUR1.028 bil A2 AA- (s AA+ (sf) ABSsmall ES0339735013
de Titulizacion de Activos mortgage-hacked business
Hloating-rate notes loan-amaortizing
FTPYME Bancaja 6, Fondo  EUR1.028 bil AJG) Ah- (sf) AA+ (s ABS small  ES0330735021
de THulizacion de Activos mortgage-backed business
floating-rate notes loan-amortizing
GC FFPYME PASTOR 4 EURG30 mil asset-backed A3G) AA- An ABSsmall ES0332233024
Fondo de Titulizacion de floating-rate notes (sf)/Watch  (sf)/Watch business
Actives Neg Neg loan-amortizing
GC FTPYME UNNIM 1, EUR27S mil floating-rate AG AA- (sf) AA+ (sf) ABSsmali ES0341101008
Fondo de Titulizacion de notes business
Activos loan-amertizing
GC FTPYME UNNIM 1, "EUR275 mil floating-rate AS AA- (86 AA+ (sf) ABS small  ES0341101014
Fondo de Titulizacion de notes business
Activos loan-amortizing
IM BANCO POFULAR EUR2 bil floating-rate notes AlG) AA- (sD) AA+ (sf) ABSsmall ES0347847016
FTPYME 1, Fondo de business
Titwlizacion de Activos loan-amertizing
IM FTPYME SABADELL S, EURLS bil asset-backed At Aba (s AM+ (sf) ABSsmali ES0347546006
Fondo de Titulizacion de floating-rate notes business
Activos ioan-amortizing
IMFTPYME SABADELL 9,  BURLS5 bil asset-backed AZ(C) AA- () AA+ 3y ABS small  ES0347546014
Fondo de Titulizacion de fioating-rate notes business
Activos loan-amortizing
IM GRUPO BANCO EUR2.03 bil flcating-rate A3 Ah- (3} AA+ (sf) ABS small ES0347844021
POPULAR FTPYME I, notes business
Pondo de Titulizacion de loan-amortizing
Activos
IM GRUPO BANCO EUR2.03 bil floating-rate Ad AA-(sf) AA+ (sh) ABS small  ES0347844039
POPULAR FTPYME §, notes business
Fondo de Titulizacion de toan-amortizing
Actives
IM GRUPO BANCO EURZ2.03 bil floating-rate A5(G} AA- (sf) AA+ (sf) ABS small ES0347844047
POPULAR FTPYME I, notes business
Fondo de Titulizacion de lean-amortizing
Activos
IM GRUPO BANCO EURZ.039'bil floatingrate A3(G) AA-{sf} AA+ (sf) ABS small ES0347786024
POPULAR FTPYME i, notes business
Fondo de Titulizacion de loan-amortizing
Activos
MADRID FTPYME 11, EUR1 bil asset-backed Al A (s} A+ (sh) ABSsmalf  ES0358933002
Fondo de Titulizacion de floating-rate noteg business

Activos

loan-amortizing
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MADRID FTPYME 1L, EURL bil asset-backed A2 () AA- (s AAF () ABSsmall  ES0358933010
Fondo de Titulizacion de floating-rate notes business

Activos loan-amortizing

Santander Empresas 1, EUR3.1bil floating-rate notes A2 AA- (sf) AA+ (sf) ABS smali  ES0382041012
Fondo de Titubzacion de business

Activos loan-amortizing

Santander Empresas 1, EUR3.1 bil floating-rate notes B AA~ (sf) AA(sh) ABSsmall ES0382041020
Fonde de Titudizacion de business

Activos loan-amartizing

Bancaja Leasing 1, Fondc de  EURS00 mil asset-backed A AA-(sf) AA (s ARS equipment  BS0337573002
Titulizacion de Activos floating-rate notes

BBVA Autos  Fondo de EUR1 bil floating-rate c AA-{af) A (sf) ABS auto loans  ES0314204027
Titulizacion de Activos asset-backed noteg

BBVA Autos 2, Fondo de EUR! bil floating-rate A AA-{sf) AA+ (3f) ABS auto loans  ES0333761007
Titulizacton de Activos asset-backed notes

BBVA Autos 2, Fondo de EUR1 bil floating-rate B Ad- (sf} AA+ (sf) ABS auto loans  HS0333761015
Titulizacion de Activos asset-backed notes

DRIVER ESPANA ONE, EURE28.9 mil asset-backed A AA-(sf) AA+ (sf) ABS auto loans  ESC327055002
FONDO DE floatingrate notes

TITULIZACION DE

ACTIVOS

Financiacion Banesto 1, EURB00 mil asset-backed A AA- (st} AB (s ABS ES0337648002
Fondo de Titulizacion de floating-rate notes consumer-other

Actives

Fondo de Titulizacion de EUR2.04 bil floating-rate A AA-{sh) AA+ (sf) ABS autoloans ES0337709002
Activos Santander notes

Consumer Spain Auto 07-1

Fondo de Titulizacion de EUR1.914 bil asset-backed A AA-(sf) AA+ (s ABS  E30382043000
Activos Santander floating-rate notes conswmer-other

Financiacioh 1

Madrid Consumo I, Fondo  EUR1.425 kil A AA-{sh AA+ (s ABS  ES0358892000
de Titulizacion de Activos mortgage-backed consumer-other

floating-rate notes ang

martgage-backed floating
rate loan
MADBRID ACTIVOS EUR1.288 bil floating-rate A AA- (sf) AA+ (sh) CDO cash flow
CORPORATIVOS ¥, niotes corporate loan
FONDO DE CLO
TITULIZACION DE
ACTIVOS
Mesena CLO 2011-1 BV, EURIL.716 bil floatingrate A AA-(sf) AA+ (s CDO cash flow  X50875499296
notes corporate loan
cLO

Standard & Poor's 17G-7 Disclosure Report

SEC Rule 17g-7 requires an NRSRO, for any report accompanying & credit rating relating to an asset-backed security
as defined in the Rule, to include a description of the representations, warranties and enforcement mechanisms

available to investors and a description of how they differ from the representations, warrandes and enforcernent
mechanisms in issuances of similar securities.

The Standard & Poor's 17g-7 Disclosure Reports included in this eredit rating report are available at
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http://standardardpoorsdisclosure-17g7.com,

Related Criteria And Research

* Various Rating Actions Taken On 116 Tranches In 87 Spanish Securitizations Following Sovereign Downgrade, QOct,
11,2012

¢ Spain Ratings Lowered To 'BBB-/A-3' On Mounting Economic And Political Risks; Outlook Negative, Oct. 10, 2012

* European Structured Finance Scenario and Sensitivity Analysis: The Effects of The Top Five Macroeconomic
Factors, March 14, 2012

* Global Structured Finance Scenario And Sensitivity Analysis: The Effects Of The Top Five Macroeconomic Factors,
Now. 4, 2011

» Nonsovereign Ratings That Exceed EMU Sovereign Ratings: Methodology And Assumptions, June 14, 2011
» Principles Of Credit Ratings, Feb. 18, 2011
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Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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