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OVERVI EW

On May 23, 2014, we raised our long- and short-term sovereign ratings on

Spain to 'BBB/A-2' from'BBB-/A-3'.

 Taking into account the securitized assets' sensitivity to country ri sk,
our nonsovereign ratings criteria cap our ratings in the structured
finance transactions affected by today's rating actions at six notches
above the investment-grade rating on the sovereign in which the
securitized assets are |ocated.

* W have therefore raised our ratings on 62 tranches in 48 Spanish
securitizations.

» These ratings are based on our applicable criteria, including those set

out in our nonsovereign ratings criteria. However, please note that these

criteria are under review. As a result of this review our future

criteria applicable to ratings above the sovereign may differ from our

current criteria. This potential criteria change may affect the ratings

on all outstanding notes in the transactions.

MADRI D (Standard & Poor's) June 5, 2014--Standard & Poor's Ratings Services
today raised its credit ratings on 62 tranches in 48 Spani sh securitizations.

Specifically, we have:

e Raised our ratings on 34 tranches in 27 residential nortgage-backed
securities (RVBS) transactions;

 Raised our ratings on 18 tranches in 15 small and mi dsize enterprise
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(SVME) collateralized | oan obligation (CLO transactions; and
* Raised our ratings on 10 tranches in six asset-backed securities (ABS)
transacti ons.

For the full list of today's rating actions, see "List O Spanish Structured
Fi nance Rating Actions Fol |l owi ng Soverei gn Upgrade--June 5, 2014."

Today's upgrades foll ow our May 23, 2014 raising of our long- and short-term
sovereign ratings on the Kingdomof Spain to 'BBB/A-2' from'BBB-/A-3" in
light of Spain's inproving econom c conditions (see "Ratings On Spain Raised
To 'BBB/A-2' On Inproved Econom c Prospects; Qutlook Stable").

Taking into account the securitized assets' sensitivity to country risk, our
nonsovereign ratings criteria cap our ratings in the structured finance
transactions affected by today's rating actions at six notches above the

i nvestment -grade rating on the sovereign in which the securitized assets are
| ocated (see "Nonsovereign Ratings That Exceed EMJ Soverei gn Ratings:

Met hodol ogy And Assunptions," published on June 14, 2011). These criteria now
cap at 'AA (sf)' our ratings in structured finance transactions wth
underlying assets in Spain. Prior to our May 23, 2014 upgrade of Spain, our
nonsovereign ratings criteria capped at 'AA- (sf)' our ratings in these
transacti ons. W have therefore raised to 'AA (sf)' from'AA- (sf)' those
rati ngs that our nonsovereign ratings criteria previously capped at 'AA- (sf)
and whi ch woul d otherwi se pass at a 'AA" rating level follow ng our analysis.

After today's rating actions, only two tranches in two SME CLO transacti ons
(EDT FTPYME PASTOR 3, Fondo de Titulizaci é6n de Activos' class B notes and
BBVA-5 FTPYME Fondo de Titulizaci 6n de Activos' class C notes), remamin at a
"AAA" rating level, as these tranches benefit fromthe support of a financial
guarantee fromthe European Investnent Fund (AAA/ Stabl e/ A-1+).

POTENTI AL EFFECTS OF PROPOSED CRI TERI A CHANGES

These ratings are based on our applicable criteria, including those set out in
the criteria article "Nonsovereign Ratings That Exceed EMJ Soverei gn Ratings:
Met hodol ogy And Assunptions,” published on June 14, 2011. However, please note
that these criteria are under review (see "Request For Coment: Met hodol ogy
And Assunptions For Ratings Above The Sovereign--Single Jurisdiction
Structured Finance," published on Cct. 14, 2013).

As a result of this review, our future criteria applicable to ratings above
the sovereign nay differ fromour current criteria. This potential criteria
change may affect the ratings on all outstanding notes in the transactions. W
will continue to rate and surveil these notes using our existing criteria (see
"Related Criteria").

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
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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.

I f applicable, the Standard & Poor's 17g-7 Disclosure Reports included in this
credit rating report are avail able at
htt p: // st andar dandpoor sdi scl osure-17g7. com

RELATED CRI TERI A AND RESEARCH
Related Criteria

* Nonsovereign Ratings That Exceed EMJ Soverei gn Ratings: Mt hodol ogy And
Assunptions, June 14, 2011

Rel at ed Research

e List O Spanish Structured Finance Rating Actions Follow ng Sovereign
Upgr ade--June 5, 2014, June 5, 2014

* Ratings On Spain Raised To 'BBB/A-2' On Inproved Econom c Prospects;
Qutl ook Stable, May 23, 2014

* Request For Conmment: Methodol ogy And Assunptions For Ratings Above The
Sovereign--Single Jurisdiction Structured Finance, Cct. 14, 2013

* European Structured Finance Scenario And Sensitivity Analysis: The
Effects O The Top Five Macroeconom c Factors, March 14, 2012

e @obal Structured Finance Scenario And Sensitivity Analysis: The Effects
O The Top Five Macroeconom ¢ Factors, Nov. 4, 2011

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