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COMUNICACIÓN DE HECHO RELEVANTE 
 
 

CM BANCAJA 1, FONDO DE TITULIZACIÓN DE ACTIVOS 
Actuaciones sobre las calificaciones de los bonos por parte de Fitch Ratings. 
 
Titulización de Activos, Sociedad Gestora de Fondos de Titulización, S.A. 
comunica el siguiente Hecho Relevante: 
 
I. Respecto al fondo de referencia, adjuntamos nota de prensa publicada por Fitch 
Ratings, con fecha 14 de abril de 2014, donde se llevan a cabo las siguientes 
actuaciones: 
 
 

 

- Bono A, de AA- (sf)/perspectiva estable a AA (sf)/perspectiva 
estable. 

 
 
 
 
 
 
 

En Madrid, a 16 de abril de 2014 
 
 
 
Ramón Pérez Hernández 
Director General 



Fitch Takes Positive Rating Action on SF Transactions on Revised Rating Caps

Fitch Ratings‐London/ Madrid ‐14 April 2014: Fitch Ratings has taken positive rating action on 150 tranches of 113 structured finance transactions 
that are capped relative to the sovereign ratings of Ireland, Portugal and Spain. The rating actions follow the revision of the caps on structured 
finance (SF) ratings to align them with the Country Ceilings of those countries, six notches above the respective sovereign Issuer Default Ratings 
(IDR).

Selected RMBS tranches rated at the respective sovereign caps have been placed on Rating Watch Positive (RWP) pending further review. The ABS 
and structured credit (SC) tranches rated at the respective sovereign caps have been upgraded one notch to the Country Ceilings.

The Outlook on Portuguese ABS and SC transactions has been revised to Positive following a similar action on the sovereign IDR (see ‘Fitch Revises 
Outlook on Portugal to Positive; Affirms at 'BB+'’, dated 11 April 2014).

A full list of rating actions and affected tranches can be found on www.fitchratings.com or by clicking the link above. 

KEY RATING DRIVERS
The caps on ratings of SF tranches for Ireland, Portugal and Spain have now been aligned with the Country Ceilings, which are six notches above 
the respective sovereign IDR. Previously the SF cap for each of these countries was set at five notches above the IDR of the sovereign.

The tranches identified for potential upgrade (on RWP) are presently rated at the cap and have seen sound asset performance. Fitch will assess 
whether they have sufficient credit enhancement to warrant a one‐notch upgrade from their current ratings.

RATING SENSITIVITIES
The ratings of these tranches remain exposed principally to the sovereign SF rating caps for transactions in Ireland, Portugal and Spain.

Contacts: 
Lead Surveillance Analyst ‐ ABS and SC
Andy Brewer
Senior Director
+44 20 3530 1005
Fitch Ratings Limited
30 North Colonnade
London E14 5GN 
Lead Surveillance Analyst ‐ RMBS

James Donovan
Analyst
+44 20 3530 1672
Fitch Ratings Limited
30 North Colonnade
London E14 5GN 

Committee Chairperson
Andrew Currie
Managing Director
+44 20 3530 1447 

Additional information is available on www.fitchratings.com 
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Atlantes Mortgage No.1 Plc Class A XS0161394324 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Atlantes Mortgage No.1 Plc Class B XS0161394910 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Atlantes Mortgage No.2 Plc Class A XS0348690651 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Atlantes Mortgages No.7 A PTGAMAOM0014 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Caja Murcia Hipotecario I, FTA Class A ES0312282009 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Huang, JiaXin  Analyst +44 0203 530 1572 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Caja Murcia Hipotecario II, FTA Class A ES0312272000 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Huang, JiaXin Analy st +44 0203 530 1572 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Colaterales Global Hipotecario, FTA Serie AyTClass A ES0312273362 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Lanni, Francesco  Analyst +44 203 530 1685 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Colaterales Global Hipotecario, FTA Serie Class A ES0312273289 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Paic, Sanja Senior Director +44 20 3530 1282 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Colaterales Global Hipotecario, FTA Serie AyTClass A ES0312273081 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Paic, Sanja  Senior Director +44 20 3530 1282 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Genov a Hipotecario III, FTH Class A ES0370143002 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Genova Hipotecario IV, FTH Class A ES0370150007 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Genov a Hipotecario IX, FTH Class A2 ES0312300017 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Genova Hipotecario VI, FTH Class A2 ES0312349014 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Genov a Hipotecario VII, FTH Class A2 ES0312343017 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Genova Hipotecario VIII, FTH Class A2 ES0312344015 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Genov a Hipotecario X, FTH Class A2 ES0312301015 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Genova Hipotecario XI, FTH Class A2 ES0312302013 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Genov a Hipotecario XII, FTH Class A ES0312285002 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Goya Hipotecario III, FTA Class A ES0312274006 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Goy a Hipotecario V, FTA Class A ES0312276001 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Hipotecario BBK I, FTA Class A ES0312364005 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Hipotecario BBK II, FTA Class A ES0312251004 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Hipotecario Mixto II, FTA ‐ Series CH Class CH1 ES0370151021 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Hipotecario Mixto II, FTA - Series PH Class PH1 ES0370151005 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT ICO‐FTVPO Caja Murcia, FTA A(G) ES0312287008 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Paic, Sanja  Senior Director +44 20 3530 1282 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T ICO-FTVPO Caja Murcia, FTA B ES0312287016 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Paic, Sanja Senior Director +44 20 3530 1282 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT ICO‐FTVPO Caja Vital Kutxa, FTA Class A(G) ES0312304001 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Paic, Sanja  Senior Director +44 20 3530 1282 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T ICO-FTVPO I, FTA Class A(G) ES0312305008 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Paic, Sanja Senior Director +44 20 3530 1282 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT Kutxa Hipotecario I, FTA Class A ES0370153001 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Bancaja 3, FTA Class A ES0312882006 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Bancaja 3, FTA Class B ES0312882014 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Bancaja 4, FTH Class A ES0312883004 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Bancaja 5, FTA Class A ES0312884002 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Bancaja 6, FTA Class A2 ES0312885017 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Bancaja 6, FTA Class B ES0312885025 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Bancaja 7, FTA Class A2 ES0312886015 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Bancaja 8, FTA Class A ES0312887005 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Bankinter 7, FTH Class A ES0313547004 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Huang, JiaXin Analy st +44 0203 530 1572 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Bankinter 9, FTA ‐ Series P Series P Class A2 ES0313814016 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Huang, JiaXin  Analyst +44 0203 530 1572 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Bankinter 9, FTA - Series T Series T Class A2 ES0313814057 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Huang, JiaXin Analy st +44 0203 530 1572 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Bocage Mortgages No. 1 A XS0405821264 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

CAJA INGENIEROS TDA 1, FTA Class A2 ES0364376014 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Huang, JiaXin Analy st +44 0203 530 1572 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Caixa Penedes 1 TDA, FTA Class A ES0313252001 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Huang, JiaXin  Analyst +44 0203 530 1572 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Caja Ingenieros 2 Ay T, FTA Class A ES0312092002 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Huang, JiaXin Analy st +44 0203 530 1572 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Fastnet Securities 9 Limited A1 XS0996290614 AA sf Rating Outlook Stable Affirmed AA sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Fastnet Securities 9 Limited A2 XS0996295258 AA sf Rating Outlook Stable Af f irmed AA sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Fastnet Securities 9 Limited A3 XS0996295761 AA sf Rating Outlook Stable Affirmed AA sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Fastnet Securities 9 Limited A4 XS0996296496 AA sf Rating Outlook Stable Af f irmed AA sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

GAT ICO‐FTVPO 1, FTH AG ES0341068007 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Lanni, Francesco  Analyst +44 203 530 1685 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Gamma - Sociedade de Titularizacao de CreditoA XS0395875999 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Lanni, Francesco Analy st +44 203 530 1685 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Gamma ‐ Sociedade de Titularizacao de Creditos,  A XS0472854370 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Gamma - Sociedade de Titularizacao de CreditoA XS0412478199 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

HipoTotta No. 4 Plc Class A XS0237370605 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

HipoTotta No. 4 Plc Class B XS0237370787 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Hipocat 20, FTA Bonos Titulizacion de Activos ES0345680005 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Lanni, Francesco  Analyst +44 203 530 1685 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Hipocat 4, FTA Class A ES0372269003 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Lanni, Francesco Analy st +44 203 530 1685 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Hipocat 4, FTA Class B ES0372269011 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Lanni, Francesco  Analyst +44 203 530 1685 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Hipocat 5, FTA Class A ES0344264009 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Lanni, Francesco Analy st +44 203 530 1685 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Hipocat 6, FTA Class A ES0345782009 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Lanni, Francesco  Analyst +44 203 530 1685 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Hipocat 6, FTA Class B ES0345782017 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Lanni, Francesco Analy st +44 203 530 1685 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

IM Caja Laboral 1, FTA Class A ES0347565006 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Lanni, Francesco  Analyst +44 203 530 1685 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

IM Cajamar 3, FTA Series A ES0347783005 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

IM Cajamar 4, FTA A ES0349044000 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Kildare Securities Ltd Class A2 493897AB8 US493897AB83 AA sf Rating Outlook Negativ e Af f irmed AA sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Lusitano Mortgages No.1 Plc Class A XS0159068807 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Lusitano Mortgages No.1 Plc Class B XS0159070456 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Lusitano Mortgages No.2 plc Class A XS0178545421 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Lusitano Mortgages No.2 plc Class B XS0178546742 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Lusitano Mortgages No.3 Plc Class A XS0206050147 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

MBS Bancaja 1, FTA Class A ES0361794003 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

MBS Bancaja 1, FTA Class B ES0361794011 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

MBS Bancaja 2, FTA Class A ES0361795000 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

MBS Bancaja 2, FTA Class B ES0361795018 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Magellan Mortgages No.1 Plc Class A XS0140415836 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Magellan Mortgages No.1 Plc Class B XS0140416057 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Magellan Mortgages No.2 Plc Class A XS0177944690 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Magellan Mortgages No.2 Plc Class B XS0177945077 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Nostrum Mortgages 2003-1 Plc Class A XS0180041278 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Nostrum Mortgages 2003‐1 Plc Class B XS0180041435 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Pelican Mortgages No.1 Plc Class A XS0159861078 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Pelican Mortgages No.1 Plc Class B XS0159861409 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Pelican Mortgages No.2 Plc. Class A XS0177081634 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Pelican Mortgages No.2 Plc. Class B XS0177083259 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Pelican Mortgages No.6 Class A PTSSCQOM0006 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Rural Hipotecario Global I, FTA Class A ES0374273003 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Rural Hipotecario VI, FTA Class A ES0374306001 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Rural Hipotecario VII, FTA Class A1 ES0366366005 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Rural Hipotecario VII, FTA Class A2 ES0366366013 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

SOL‐LION, FTA Class A ES0317104000 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Huang, JiaXin  Analyst +44 0203 530 1572 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Sagres STC S.A. Douro Mortgages No.1 Class A XS0236179270 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Sagres STC S.A. Douro Mortgages No.1 Class B XS0236179601 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Sagres STC S.A. Douro Mortgages No.2 Class A1 XS0269341334 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Sagres STC S.A. Douro Mortgages No.2 Class A2 XS0269341680 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Sagres STC S.A. Douro Mortgages No.3 Class A XS0311833833 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Sagres STC S.A. Pelican Mortgages No.3 Plc Class A XS0293657416 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Sagres STC S.A. Pelican Mortgages No.4 Plc Class A XS0365137990 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Sagres STC S.A. Pelican Mortgages No.5 A XS0419743033 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Sagres STC, S.A./Bocage Mortgages No. 2 Series A PTSSCAOM0004 A sf Rating Outlook Negativ e Af f irmed A sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

TDA 19 ‐ MIXTO, FTA Class A ES0377964004 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Lanni, Francesco  Analyst +44 203 530 1685 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

TDA CAM 1, FTA Class A ES0338448006 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

TDA CAM 2, FTA Class A ES0338449004 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

TDA CAM 3, FTA Class A ES0377990009 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

TDA Cajamar 2, FTA Class A2 ES0377965019 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

TDA Cajamar 2, FTA Class A3 ES0377965027 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Donov an, James Analy st +44 203 530 1672 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

TDA Pastor 1, FTA Class A1 ES0377980000 AA‐ sf Rating Outlook Stable Affirmed AA‐ sf Long Term Rating Rating Watch Positive 14 abr 2014 Kiska, Michal  Analyst +44 203 530 1275 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

TDA Pastor 1, FTA Class A2 ES0377980018 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Kiska, Michal Analy st +44 203 530 1275 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Tagus ‐ Sociedade de Titularizacao de Creditos, S. A PTTGUIOM0007 A sf Rating Outlook Negative Affirmed A sf Long Term Rating Rating Watch Positive 14 abr 2014 Donovan, James  Analyst +44 203 530 1672 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Valencia Hipotecario 1, FTA Class A ES0382744003 AA- sf Rating Outlook Stable Af f irmed AA- sf Long Term Rating Rating Watch Positiv e 14 abr 2014 Lanni, Francesco Analy st +44 203 530 1685 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

** PLEASE SEE 'DISCLAIMER' TAB FOR IMPORTANT LEGAL INFORMATION **

1



Deal Legal Name Class CUSIP ISIN Prior Rating

Prior 
Recov ery 
Estimate Prior Rating Watch/Outlook Rating Action New Rating Rating Type

New 
Recov ery 
Estimate

New Rating Watch / 
Outlook

Rating Action 
Effectiv e Date Surv eillance Analyst Surv eillance Analyst Title Surv eillance Analyst Phone Number Surv eillance Analyst  Address Committee Chairperson

Committee Chairperson 
Title

Committee 
Chairperson 
Phone Number Reason for Withdrawal

Auto ABS 2012‐3, FTA Class A ES0311293007 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014
Jimenez Rodriguez, Angel
Francisco  Analyst +34 91 702 5778 Calle General Castanos 11, 1st Floor, Madrid,  28004 ESP Currie, Andrew  Managing Director +44 203 530 1447

BBVA AUTOS 2, FTA Series B ES0333761015 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Yu, Guili Associate Director +44 20 3530 1259 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

BBVA CONSUMO 1 FTA Series A ES0333763003 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Yu, Guili  Associate Director +44 20 3530 1259 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

BBVA CONSUMO 1 FTA Series B ES0333763011 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Yu, Guili Associate Director +44 20 3530 1259 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

BBVA Consumo 2, FTA Series A ES0313956007 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Yu, Guili  Associate Director +44 20 3530 1259 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

BBVA Consumo 2, FTA Series B ES0313956015 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Yu, Guili Associate Director +44 20 3530 1259 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Driver Espana One, FTA A ES0327055002 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Martinez, Anna  Associate Director +44 203 530 1560 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

FTA, Santander Consumer Spain Auto 10-1 Class A ES0307769002 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Egan, Sinead Associate Director +44 20 3530 1492 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

FTA, Santander Consumer Spain Auto 10‐1 Class B ES0307769010 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Egan, Sinead  Associate Director +44 20 3530 1492 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

FTA, Santander Consumer Spain Auto 2011-1 Class A ES0364543001 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Conthe, Manuel Analy st +34 91 702 4625 Calle General Castanos 11, 1st Floor, Madrid,  28004 ESP Currie, Andrew Managing Director +44 203 530 1447

FTA, Santander Consumer Spain Auto 2011‐1 Class B ES0364543019 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Conthe, Manuel  Analyst +34 91 702 4625 Calle General Castanos 11, 1st Floor, Madrid,  28004 ESP Currie, Andrew  Managing Director +44 203 530 1447

SECUCOR FINANCE 2013-I Limited A1 XS0982274234 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Terre, Carlos Director +34 91 702 5772 Calle General Castanos 11, 1st Floor, Madrid,  28004 ESP Currie, Andrew Managing Director +44 203 530 1447

SECUCOR FINANCE 2013‐I Limited A2 XS0982274408 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Terre, Carlos  Director +34 91 702 5772 Calle General Castanos 11, 1st Floor, Madrid,  28004 ESP Currie, Andrew  Managing Director +44 203 530 1447

Silk Finance No. 3 Limited A XS0443764401 A sf Rating Outlook Negativ e Upgrade A+ sf Long Term Rating Rating Outlook Positiv e 03 abr 2014 Brewer, Andy  Senior Director +44 203 530 1005 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447
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AyT Colaterales Global Empresas, FTA, Serie Caja Class A ES0312214127 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T Colaterales Global Empresas, FTA, Serie Class B ES0312214135 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

AyT FTPYME II, FTA F2 ES0312363015 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ay T FTPYME II, FTA T2 ES0312363023 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

BBVA‐3 FTPYME, FTA B ES0310110020 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

BBVA-4 PYME, FTA Class B ES0370458020 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

BBVA‐Hipotecario 3, FTA A2 ES0314227010 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

CAIXA PENEDES FTGENCAT 1 TDA, FTA Class A1 ES0318559004 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

CAIXA PENEDES FTGENCAT 1 TDA, FTA Class A2 (CA) ES0318559012 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

CAIXA PENEDES FTGENCAT 1 TDA, FTA Class B ES0318559020 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

CM Bancaja 1, FTA A ES0379349006 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Caixa Penedes PYMES 1 TDA, FTA Class A ES0357326000 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

FTA, Santander Empresas 1 C ES0382041038 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

FTA, Santander Empresas 2 B ES0338058029 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

FTPYME Bancaja 2, FTA Class A3 ES0339751028 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

FTPYME Santander 1, FTA Class B1(G) ES0339773014 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

FTPYME Santander 1, FTA Class B2 ES0339773022 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

FTPYME Santander 1, FTA Class C ES0339773030 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

GC FTPYME Sabadell 5, FTA A3(G) ES0332234022 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

IM Banco Popular FTPYME 1, FTA A (G) ES0347847016 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

IM Grupo Banco Popular EMPRESAS 1, FTA Series A2 ES0347843015 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

IM Grupo Banco Popular EMPRESAS 1, FTA Series B ES0347843023 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Lusitano SME No. 1 plc A XS0272317990 A sf Rating Outlook Negative Upgrade A+ sf Long Term Rating Rating Outlook Positive 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

PYME Valencia 1, FTA Class A2 ES0372241010 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Ruralpyme 2 FTPYME, FTA A2(G) ES0374352013 AA‐ sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Ruralpy me 2 FTPYME, FTA B ES0374352021 AA- sf Rating Outlook Stable Upgrade AA sf Long Term Rating Rating Outlook Stable 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447

Sagres STC S.A. Douro SME No. 2 Class A PTSSCMOM0000 A sf Rating Outlook Negative Upgrade A+ sf Long Term Rating Rating Outlook Positive 03 abr 2014 Chane‐Kon, Laurent  Senior Director +44 20 3530 1401 30 North Colonnade, Canary Wharf , London,  E14 5GN GBR Currie, Andrew  Managing Director +44 203 530 1447

Sagres STC S.A. Pelican SME No. 1 Class A XS0517202536 A sf Rating Outlook Negativ e Upgrade A+ sf Long Term Rating Rating Outlook Positiv e 03 abr 2014 Chane-Kon, Laurent Senior Director +44 20 3530 1401 30 North Colonnade, Canary  Wharf  , London,  E14 5GN GBR Currie, Andrew Managing Director +44 203 530 1447
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