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OVERVI EW

« Today's rating actions reflect the application of our updated
counterparty criteria and the results of our recent cash flow anal ysis.

e W have |l owered and renoved from Credi t WAt ch negative our rating on the
class A3 (G notes, affirned and renoved from Credit WAt ch negati ve our
rating on the class A2 notes, and affirned our ratings on the class B, C
and D notes.

» FTPYME Bancaja 6's portfolio conprises secured and unsecured | oans
granted to snall and nedi um si zed Spanish entities in their nornmal course
of busi ness.

MADRI D (St andard & Poor's) My 24, 2011--Standard & Poor's Ratings Services
today | owered and renoved from Credi t Watch negative its credit rating on FTPYME
Bancaja 6, Fondo de Titulizaci6n de Activos' class A3 (G notes. At the sane
time, we affirmed and renoved from Credi t WAt ch negative our rating on the

class A2 notes, and affirned our ratings on the class B, C, and D notes (see
list bel ow.

Today's rating actions on the class A3 (G and A2 and notes follow the
application of our updated counterparty criteria, as well as recent
performance trends in the transaction, including rising delinquencies and
cunul ative defaults, which now exceed our expectations.

We placed the class A2 and A3 (G notes on CreditWatch negative for
counterparty reasons when our updated criteria becane effective on Jan. 18,
2011 (see "EMEA Structured Finance CreditWatch Actions in Connection Wth

Revi sed Counterparty Criteria," published Jan. 18, 2011). In our review of the
counterparty related transaction docurments, we found that sone agreenents do
not fully conply with our updated counterparty criteria. W therefore applied
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adjustrments, for the variations, inline with our criteria.

Al t hough the Ki ngdom of Spai n guarantees the class A3 (G notes, consistent
with our view at closing, we do not consider the guarantee to be in line with
our criteria requirenent of the timely paynment of interest. However, our cash
flow anal ysis supports a 'AA+ (sf)' rating, which is consistent with our
updated counterparty criteria. Therefore, we have lowered the rating and it is
no | onger on CreditWatch negative for counterparty and credit reasons.

As the 'AAA (sf)' rating on the class A2 notes is now at a |level that can be
supported by our cash flow anal ysis when applying the updated counterparty
criteria, we have affirmed and renoved the rating from CreditWatch negative
for counterparty and credit reasons.

Bet ween Decenber 2008 and Septenber 2009, the class A3 (G and A2 notes
anortized on a pro-rata basis, but since then, have anortized sequentially.
Even if both classes of notes have the sane credit enhancenent |evel of
27.74% due to the anortization al ready experienced, the notes are at 20% and
59.16% of their original anpunts, respectively.

As of the |last paynent date, the reported ratio of cunul ative defaults over
the original balance of the class C notes was 4.68% This is higher than the
class C notes' interest-deferral trigger level of 3.75% As a result, the
trigger will defer interest on the notes, unless the balance of the reserve
fund is sufficiently high to cover interest paynments in accordance with the
transaction's priority of paynents. Wiile the reserve fund has paid interest
on the class C notes to date, it is likely that interest will defer within the
next year, in our view. W have therefore affirned our 'CCC (sf)' rating on
this class as we believe the notes are vul nerable to nonpaynment of interest.

The interest-deferral trigger for the class B notes is set at 5.75% Wile the
cunul ative default rate for the class B notes is currently bel ow the
interest-deferral trigger level, we consider that the notes remain vul nerable
to interest deferral, given the rising trend in cumul ative defaults and the
hi gh | evel of delinquencies. W have therefore affirned our 'CCC (sf)' rating
on this class.

We have also affirnmed our 'D (sf)' rating on the class D notes, which have
deferred interest since July 2009 and are currently in default.

The class Al notes fully anortized on the Decenber 2008 paynent date and
therefore remain unaffected by today's rating actions.

FTPYME Bancaja 6 is an SME CLO transaction originated by Caja de Ahorros de
Val encia, Castell6n y Alicante (Bancaja). Its portfolio conprises secured and
unsecured | oans granted to snmall and mediumsized entities, mainly
concentrated in the originator's honme nmarket of Valencia. The transaction

cl osed in Septenber 2007.
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» EMEA Structured Finance CreditWatch Actions in Connection Wth Revi sed
Counterparty Criteria, Jan. 18, 2011

 Counterparty And Supporting Ooligations Update, Jan. 13, 2011

e Counterparty And Supporting Obligations Methodol ogy And Assunptions, Dec.
6, 2010

* Revised Assunptions For Auto Deal er Floorplan ABS Apply To European
Transactions, April 8, 2009

» Met hodol ogy And Assunptions: Update To The Criteria For Rating European
SME Securitizations, 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 Office (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

Cl ass Rat i ng
To From

FTPYME Bancaja 6, Fondo de Titulizaci on de Activos
€1.028 Billion Mrtgage-Backed Fl oati ng- Rate Notes

Rating Lowered And Renpved From CreditWatch Negative
A3( G AA+ (sf) AAA (sf)/Watch Neg
Rating Affirnmed And Renoved From CreditWatch Negati ve
A2 AAA (sf) AAA (sf)/Watch Neg

Rati ngs Affirned

B cce (sf)
C coc- (sf)
D D (sf)

Rati ng Unaffected

Al NR

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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