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MADRI D ( Standard & Poor's) Jan. 28, 2009-Standard & Poor's Ratings Services
today took various rating actions on the notes issued by EAT FTPYME PASTOR 3,
FONDO DE TI TULI ZACI ON DE ACTI VOS, GC FTPYME PASTOR 4 Fondo de Titulizacion de
Activos, and TDA, Enpresas Pastor 5, Fondo de Titulizacion de Activos.

Specifically, we:

—Lowered the ratings on GC FTPYME PASTCR 4's and TDA Enpresas Pastor 5's

cl ass B notes;

—Lowered and renoved from Credi t WAt ch negative the ratings on GC FTPYME
Pastor 4's class C, D, and E notes;

—Lowered and renoved from Credi t WAt ch negative the ratings on TDA Enpresas
Pastor 5's class C notes;

- Affirned and renoved from Credit Watch negative the ratings on EAT FTPYME
PASTOR 3's class C notes;

—Kept on CreditWatch negative the ratings on EAT FTPYME PASTOR 3's class Al
and A2(G notes and TDA Enpresas Pastor 5's class A notes; and

—Affirmed all the other class of notes in the three deals (see |list bel ow).

We initially placed EAT FTPYME PASTOR 3's class C notes, GC FTPYME PASTOR 4's
class C, D, and E notes, and TDA Enpresas Pastor 5's class C notes on

Credi tWatch negative on Oct. 17, 2008, following an initial analysis of the
performance of those deals. At that time, the collateral perfornmance had
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hi ghl i ghted factors that had increased the possibility of negative rating
actions for certain junior classes.

Today's rating actions followa full credit and cash fl ow anal ysis of the nost
recent transaction information and | oan-1evel data that we have received for

t hese particular Spanish small and nidsize enterprises (SMEs), originated by
Banco Pastor, S. A

Qur anal ysis focused on risks related to geographi cal concentrations, rea
estate and construction sector exposures, and the concentration of |oans
granted to devel opers, as well as risks related to | oan prepaynent profiles.
For | oan payment profiles, we focused on the risk posed by loans with bull et
maturities.

The col | ateral backing these transacti ons shows a hi gh geographica
concentration in the Galicia region, representing 20.17% of the outstandi ng
collateral in EdT FTPYME PASTOR 3, 34.52%in GC FTPYME PASTOR 4, and 21.49%in
TDA Enpresas Pastor 5. The assets backing the transactions al so show
concentration in the real estate and construction industry of 47.58%for EdT
FTPYME PASTOR 3, 23.23% for GC FTPYME PASTOR 4, and 31.33% for TDA Enpresas
Past or 5.

EdT FTPYME PASTOR 3

90+ day delinquent |loans currently represent 8.99% of the outstandi ng poo

bal ance or €14.19 nillion. The transaction benefits fromincreased credit
enhancenent due to the pool's anortization. The current outstanding bal ance is
around 33% of the original balance. Mreover, the cash reserve i s not
anortizing due to high delinquency level and it is at its required |evel of
€16.38 mllion. Gross cunulative defaults represent only 0.22% of the origina
out st andi ng bal ance. Al though we expect defaults to increase in the near to
mediumterm in our viewthe ratings are well protected by the high | evel of
credit enhancenent. Qur credit and cash flow anal ysis showed that the class C
notes can maintain their current rating.

GC FTPYME PASTCR 4

As of the end of Decenber 2008, 90+ day delinquencies accounted for 6.19% of
GC FTPYME PASTOR 4's portfolio. Gross cumul ative defaults remain fairly | ow at
0.34% but the cash reserve was drawn on at the |ast paynent date in Cctober
2008. It is now at €12.505 mllion, slightly belowits required | evel of

€12. 600 mllion.

Arapid rise in defaults may increase the |ikelihood of a breach of the
deferral of interest trigger. The breach woul d occur when gross cunul ative
defaults reach 5.5%of the initial collateral balance for class E, 8.0% for
class D, 11.0% for class C, and 15.0% for class B. A breach of this trigger
could potentially result in the junior and nezzani ne notes experiencing an
interest shortfall, while the ' AAA" rated notes will be repaid faster
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Qur credit and cash fl ow anal ysis showed that the class B, C, D, and E notes
can no longer naintain their current ratings.

TDA Enpresas Pastor 5

This transaction closed in Decenber 2007. According to the | atest avail able

i nformation, 90+ day arrears reached 3.9% of the outstanding collateral.
Witten-off |oans are defined as loans in arrears for nore than 18 nonths so

t hey have not yet accrued. However, delinquency rates have experienced a sharp
increase in recent nonths and, given the current econom c environnent, we
expect this trend to continue over the near to nmediumterm putting further
pressure on the deal.

Al most 12% of the collateral in this transaction was granted to finance |and
acqui sition and al nrost 80% of these | oans have bullet maturities that may
cause a spike in the default rates if borrowers fail to refinance. Over 60% of
the pool is unsecured. This is very high conpared with the other Spanish SME
transactions we rate and the other two deals referenced in this nmedia rel ease
(36% for EAT FTPYME PASTOR 3 and 40% for GC FTPYME PASTOR 4).

Qur credit and cash flow anal ysis showed that TDA Enpresas Pastor 5's class B
and C notes can no longer maintain their current ratings.

W& are keeping on CreditWatch negative our ratings on EAT FTPYME PASTOR 3's
class Al and A2(G notes and TDA Enpresas Pastor 5's class A notes. This is
not driven by collateral performance issues, but continues to reflect

unresol ved issues relating to the substitution of Banco Pastor as swap
counterparty (see "31 European Securitizations On Watch Neg, 1 Australian Deal
Cut Due To 'A-2' Counterparty Risk," published on Nov. 27, 2008).

Fol | owi ng Banco Pastor's downgrade to 'A-2' on Cct. 3, 2008, it was repl aced
as treasury account provider for these transactions by Banco de Sabadell S. A
(A+/ Negativel A-1).

The related article referenced above is available to subscribers of
RatingsDirect, the real-tine Web-based source for Standard & Poor's credit
ratings, research, and risk analysis. Alternatively, call one of the follow ng
Standard & Poor's nunbers: Cient Support Europe (44) 20-7176-7176; London
Press Ofice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69- 33-999- 225; Stockhol m (46) 8-440-5914; or Mscow (7) 495-783-4017.

RATI NGS LI ST
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d ass To From

RATI NGS LOWERED

TDA, Enpresas Pastor 5, Fondo de Titulizacion de Activos
€550 MIlion Floating-Rate Notes And €18.7 MIlion Floating-Rate Notes
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B BBB A

GC FTPYME PASTOR 4 Fondo de Titulizacion de Activos
€630 MIlion Floating-Rate Notes

B AA- AA

RATI NGS LOWERED AND REMOVED FROM CREDI TWATCH NEGATI VE

GC FTPYME PASTOR 4 Fondo de Titulizacion de Activos
€630 MIlion Floating-Rate Notes

C BBB A WAt ch Neg
D BB BBB/ Wat ch Neg
E B BB/ Vat ch Neg

TDA, Enpresas Pastor 5, Fondo de Titulizacion de Activos
€550 MIlion Floating-Rate Notes And €18.7 MIlion Floating-Rate Notes
C B BB/ VAt ch Neg

RATI NGS AFFI RMED AND REMOVED FROM CREDI TWATCH NEGATI VE

EJdT FTPYME PASTOR 3, FONDO DE TI TULI ZACI ON DE ACTI VOS
€520 MIlion Floating-Rate Notes
C BB BB/ VAt ch Neg

RATI NGS KEPT ON CREDI T WATCH NEGATI VE

EJT FTPYME PASTOR 3, FONDO DE TI TULI ZACI ON DE ACTI VOS
€520 M1 lion Floating-Rate Notes

Al AAA/ Vat ch Neg

A2(Q AAA/ WAt ch Neg

TDA, Enpresas Pastor 5, Fondo de Titulizacion de Activos
€550 MIlion Floating-Rate Notes And €18.7 MIlion Floating-Rate Notes
A AAA/ Wt ch Neg

RATI NGS AFFI RMED

EdT FTPYME PASTOR 3, FONDO DE TI TULI ZACI ON DE ACTI VOS
€520 MIlion Floating-Rate Notes
B AAA

GC FTPYME PASTOR 4 Fondo de Titulizacion de Activos
€630 MIlion Floating-Rate Notes

A2 AAA

A3( QG AAA

TDA, Enpresas Pastor 5, Fondo de Titulizacion de Activos
€550 MI1lion Floating-Rate Notes And €18.7 MIlion Floating-Rate Notes
D CCC-
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Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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