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OVERVI EW

« FTPYME Bancaja 6's class B and C notes experienced an interest shortfal
on the Dec. 27, 2012 paynent date.

* W have therefore lowered to 'D (sf)' from'CCC (sf)' our ratings on the
class B and C notes. At the sane tine, we have affirnmed our 'D (sf)'
rating on the class D notes.

» FTPYME Bancaja 6 closed in Septenmber 2007 and securitizes secured | oans
granted to Spanish SMEs in their normal course of business. Bankia is the
originator of the transaction

MADRI D (Standard & Poor's) Feb. 19, 2013--Standard & Poor's Ratings Services
today lowered to "D (sf)' from'CCC (sf)' its credit ratings on FTPYME
Bancaj a 6, Fondo de Titulizacion de Activos' class B and C notes. At the sane
time, we have affirned our 'D (sf)' rating on the class D notes (see |ist

bel ow) .

The class B and C notes experienced an interest shortfall on the Dec. 27, 2012
paynent date. We have therefore lowered to 'D (sf)' from'CCC (sf)' our
ratings on the class B and C notes. These notes have an interest deferra
trigger mechanism which was breached in March 2010 for class C notes and in
March 2011 for class B notes. Nevertheless, the class B and C notes had been
able to repay due to the ongoi ng repl eni shnent that the reserve fund had
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experienced until the |ast paynent date, when the reserve fund was fully
drawn. We have affirmed our 'D (sf)' rating on the class D notes as it remains
in default.

FTPYME Bancaja 6 closed in Septenber 2007 and securitizes secured | oans
granted to Spanish snall and mdsize enterprises (SMES) in their nornmal course
of business. Bankia S. A is the originator of the transaction

STANDARD & POCR S 17G 7 DI SCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRO for any report acconpanying a credit rating
relating to an residential nortgage-backed security as defined in the Rule, to
i nclude a description of the representations, warranti es and enforcenent
nmechani sns available to investors and a description of how they differ from
the representations, warranties and enforcenent nechani sns in issuances of
simlar securities. The Rule applies to in-scope securities initially rated
(including prelimnary ratings) on or after Sept. 26, 2011

If applicable, the Standard & Poor's 17g-7 Disclosure Report included in this
credit rating report is available at http://standardandpoorsdi scl osure-17g7. com
RELATED RESEARCH
e Various Rating Actions Taken |In Spanish SME CLO Transacti on FTPYME
Bancaja 6 Foll owi ng Review, Nov. 14, 2012
» European Structured Finance Scenario And Sensitivity Analysis: The
Effects OF The Top Five Macroecononi ¢ Factors, March 14, 2012
* @ obal Structured Finance Scenario And Sensitivity Analysis: The Effects
O The Top Five Macroecononic Factors, Nov. 4, 2011
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FTPYME Bancaja 6, Fondo de Titulizacion de Activos
€1.028 Billion Mrtgage-Backed Fl oati ng- Rate Notes

Rati ngs Lowered

B D (sf) CCC- (sf)
C D (sf) CCC- (sf)

Rating Affirned

D D (sf)
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Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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