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MADRI D (St andard & Poor's) June 3, 2009-Standard & Poor's Ratings Services
today took various rating actions on the notes issued by TDA, Enpresas Pastor
5, Fondo de Titulizacion de Activos and EDT FTPYME Pastor 3, Fondo de
Titulizacion de Activos.

Specifically we:

-- Lowered and renoved from Credit Watch negative the ratings on the class A
notes issued by TDA, Enpresas Pastor 5;

-- Affirnmed and renpoved from CreditWatch negative the ratings on the class Al
and A2(G notes issued by EDT FTPYME Pastor 3; and

-- Affirmed the ratings on the class B, C, and D notes issued by TDA, Enpresas
Pastor 5 and on the class B and C notes issued by EDT FTPYME Pastor 3 (see
[ist bel ow).

In Novermber 2008, we placed TDA Enpresas Pastor 5's class A notes and EDT
FTPYME Pastor 3's class Al and A2(G notes on CreditWatch negative as a result
of the downgrade of Banco Pastor S.A. in Cctober 2008. Banco Pastor acts as
swap counterparty in these transacti ons, and had becone an ineligible
supporting party accordi ng our updated counterparty criteria for derivatives
(see "Rel ated Research” below). On Jan. 15, 2009, we withdrew the rating on
Banco Pastor.

Today's rating action reflects our understanding that Banco Pastor will not be
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repl aced in TDA Enpresas Pastor 5. W have al so assuned that Banco Pastor will
not be replaced in EDT FTPYME Pastor 3. Qur anal ysis now assunmes that the swap
provi des no benefit to these transactions.

Under the swap agreenent, the swap guarantees interest equal to the

wei ght ed-average interest rate of the notes, plus a margin of 90 basis points
(bps) in TDA Enpresas Pastor 5 and a margin of 95 bps in EDT FTPYME Pastor 3.
Moreover, in Pastor 3, the class B tranche benefits froma guarantee fromthe
Eur opean | nvestnent Fund (AAA/ Stable/A-1+), for tinmely repaynent of interest
and principal; the swap would pay the fee that accrues under this guarantee.

In our review we assessed the rating effect of the additional stress as
determ ned by the basis risk exposure when the swap contract is assuned to no
| onger be in the structure. W sized the basis risk as a function of the

di fference between the interest payable on the notes and the interest

recei vabl e on the underlying assets, as well as the timng m snmatch between
the notes' interest reset date and the assets' interest reset date.

We based our updated credit analysis on the |latest |oan-level data received
for the underlying portfolios. W focused on the real estate and construction
sector exposures, and the concentration of |oans granted for devel oprent, as
well as risks related to | oan paynment profiles and | oans with bull et
maturities. According to the npbst recent investor report, the collateral shows
a 28.44% and 48.62% concentration in real estate and construction
respectively, in TDA Enpresas Pastor 5 and EDT FTPYME Pastor 3.

TDA Enpresas Pastor 5 closed in Decenber 2007. It is backed by a pool of |oans
granted to Spanish snall to midsize enterprises (SMEs) originated by Banco
Pastor. As of March 2009, 90+ day delinquencies accounted for 10.24% of TDA
Enpresas Pastor 5's current portfolio, up from4.01%in Decenber 2008. So far
no defaults have been registered. The first defaults are likely to come
through in the next collection period as the transaction features an 18-nonth
definition of defaults. Gven the rapid increase in severe delinquencies, in
our viewit is very likely that the portfolio will register high default
levels in the near future. The early anortization nmechanism which pays down
seni or notes based on the current balance of defaulted | oans, could put sone
pressure on the structure in the near future

EDT FTPYME Pastor 3 closed in Decenber 2005. The current pool is 27.3%of the
original balance and conprises | oans granted to Spani sh SMES, al so originated
by Banco Pastor. As of April 2009, the EDT 90+ day delinquenci es accounted for
14. 09% of EDT FTPYME Pastor 3's current portfolio, up from8.99%in Decenber
2008. Defaults represent 0.33% of the original balance. On the April paynent
date the transaction anortized 1.48 mllion new defaulted |oans as it features
an early anortizati on nechani sm under which it pays down senior notes for an
anmount equivalent to the current bal ance of defaulted | oans.

In our view, the collateral performance is likely to deteriorate in both
transactions, and the basis risk exposure is a further cause for concern. Qur
credit and cash flow anal yses showed that the class A notes issued by TDA
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Enpresas Pastor 5 could not maintain their current rating. However, the
greater seasoning of the underlying assets in EDT FTPYME Pastor 3 was
sufficient to naintain the ratings on the class Al and A2(G notes.

RELATED RESEARCH

-- Updated Counterparty Criteria For Derivatives: Eligibility O 'A 2
Counterparties Renpved In ' AAA" Transactions (published on Cct. 22, 2008)

-- 31 European Securitizations On Watch Neg, 1 Australian Deal Cut Due To
"A-2' Counterparty Risk (published on Nov. 27, 2008)

-- Met hodol ogy And Assunptions: Update To The Criteria For Rating European SME
Securitizations (published on Jan. 6, 2009)

Rel ated articles are available on RatingsDirect. Criteria, presales, servicer
eval uations, and ratings information can also be found on Standard & Poor's
Web site at www. st andar dandpoors.com Alternatively, call one of the follow ng
Standard & Poor's nunbers: dient Support Europe (44) 20-7176-7176; London
Press Ofice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69- 33-999- 225; St ockhol m (46) 8-440-5914; or Mscow (7) 495-783-4011.

RATI NGS LI ST

d ass Rat i ng
To From

RATI NG LOAERED AND REMOVED FROM CREDI TWATCH NEGATI VE

TDA Enpresas Pastor 5, Fondo de Titulizacion de Activos

€550.0 MI1lion Asset-Backed Floating-Rate And €18.7 MIlion Floating-Rate
Not es

A AA AAA/ Vat ch Neg

RATI NGS AFFI RVMED AND REMOVED FROM CREDI TWATCH NEGATI VE

EDT FTPYME Pastor 3, Fondo de Titulizacion de Activos
€520.0 M I1lion Asset-Backed Floating-Rate

Al AAA AAA/ Wt ch Neg
A2(Q AAA AAA/ Vat ch Neg

RATI NGS AFFI RVED
TDA Enpresas Pastor 5, Fondo de Titulizacion de Activos

€550.0 MIlion Asset-Backed Floating-Rate And €18.7 MIIlion Floating-Rate
Not es

B BBB

C B

D CCC-
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EDT FTPYME Pastor 3, Fondo de Titulizacion de Activos
€520.0 M1 lion Asset-Backed Floating-Rate
B AAA
C BB
Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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