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OVERVI EW

« MBS BANCAJA 6's credit performance has worsened since we | ast revi ewed
this transaction in March 2011

 However, despite increasing defaults and delinquencies, our credit and
cash flow, and counterparty risk analysis indicates that the class A
notes can support a 'A (sf)' rating.

» Consequently, we have affirmed our 'A (sf)' rating on the class A notes.

« MBS BANCAJA 6 is a Spanish RVMBS transaction that securitizes nortgages
ori gi nated by Bancaja (now part of the Bankia Group). This transaction
closed in February 2009, but we were not engaged to rate the notes at
that tine.

MADRI D (St andard & Poor's) March 22, 2013--Standard & Poor's Ratings Services
today affirned its 'A (sf)' credit rating on MBS BANCAJA 6, FONDO DE
TI TULI ZACI ON DE ACTI VOS' cl ass A not es.

Since our March 2011 review, the transaction's perfornmance has deteriorated
and severe delinquencies (defined as loans in arrears for nore than 18 nont hs)
have increased considerably to 6.96% from 1. 10% in March 2011 (see "Rating
Assi gned To Spani sh RVMBS Transacti on MBS BANCAJA 6 FONDO DE TI TULI ZACI ON DE
ACTI VCS, " published on March 24, 2011). These severe delinquencies are likely
toroll over into defaults, as we understand that the servicer of the
underlying collateral pool is finding it increasingly difficult to cure them
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We have therefore increased our default expectations for the underlying pool
The [ evel of gross cumul ative defaults over the portfolio's closing balance is
1.46% (as of February 2013) and 90+ days delinquenci es over the outstanding
bal ance of nondefaul ted assets in February 2013 were 6.96% conpared with
2.49%in February 2011

The securitized assets have a nunber of characteristics that nake them nore
prone to default, in our view Specifically, nore than half of the pool's

out st andi ng bal ance is secured on second hones, the portfolio conprises |oans
that are broker-originated (21% of the portfolio). An inportant percentage of
the portfolio includes | oans granted to non-Spanish borrowers (29% of the
current portfolio).

The reserve fund is currently at its required [ evel under the transaction
docunents, representing 9.86% of the outstandi ng bal ance of the notes. It
cannot anortize as the outstandi ng bal ance of 90+ days arrears is nore than 1%
of the outstandi ng bal ance of the nondefaulted | oans (the transaction
documents define defaulted loans in this transaction as loans in arrears for
nore than 18 nonths). This provides the transaction with a high l[evel of

credit enhancenent. Furthernore, the class B, C, and D notes--which we do not
rate--together with the cash reserve, provide credit enhancenent of 23%for

the class A notes.

Nevert hel ess, as the margi n generated by the underlying assets is low, the
support provided by excess spread in this transaction, will in our opinion, be
insufficient to offset the forecasted rising defaults and delinquenci es.
Consequently, the transaction can use the reserve fund to not only cure
defaults, but to service the interest due under the notes.

Qur "A (sf)' rating on the class A notes reflects our assessnent of the
underlying asset pool's credit quality and structural features, as well as our
anal ysis of the transaction's counterparty risk. Qur analysis indicates that
the credit enhancenent available to the class A notes is sufficient to
mtigate the credit and cash flowrisks to a 'A rating |evel.

In terms of counterparty risk, the transaction is exposed to Banco Sant ander
S. A (BBB/ Negative/ A-2) acting as treasury account provider. The treasury
account provider docunments state that if we |lower our long-termissuer credit
rati ng on Banco Santander below 'BBB, it will have 60 days to replace itself
or to find an eligible guarantor. Under our 2012 counterparty criteria, we
consider this replacenent |anguage to adequately mitigate the counterparty
risk fromthe treasury account provider to a 'A rating level (see "
Counterparty Ri sk Framewor k Met hodol ogy And Assunptions," published on Nov.
29, 2012).

Taking into account the results of our credit and cash flow anal ysis, as well
as our counterparty risk analysis, we have today affirned our 'A (sf)' rating

on the class A notes.

The transaction securitizes a pool of nortgage |oans granted to individuals.
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Caja de Ahorros de Valencia Castellén y Alicante (Bancaja, now part of the
Banki a Group) originated the | oans in Spain between 2006 and 2008. While the
wei ght ed- average | oan-to-value ratio of these | oans was 62% at cl osing, the
pool conprises a significant proportion of loans granted to self-enpl oyed
borrowers and non- Spani sh borrowers. The portfolio also includes
broker-originated |oans (currently 21%, while the |oans nainly enable
borrowers to purchase second hones, mainly in the Valencia region. This
transaction closed in February 2009, but we rated the class A notes in March
2011.

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, warranties 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
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O The Top Five Macroecononic Factors, Nov. 4, 2011
* Rating Assigned To Spani sh RMBS Transacti on MBS BANCAJA 6 FONDO DE
TI TULI ZACI ON DE ACTI VOS, March 24, 2011

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