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OVERVI EW

e« On March 23, 2018, we raised our unsolicited foreign currency long-term
sovereign rating on Spain to 'A-' from'BBB+'.

 Follow ng the sovereign upgrade, on April 6, 2018, we took rating actions
on several Spanish banks, some of which are counterparties for the
transactions affected by today's CreditWatch pl acenents.

e On April 17, 2018, we revised our outl ook assunptions for the Spanish
resi dential nortgage market to benign, to reflect the inproved Spani sh
residential nortgage and real estate nmarket, and | owered our projected
| osses at the 'B'" rating level for the archetypal Spanish pool

» Following the application of our structured finance ratings above the
sovereign criteria, our counterparty criteria, and our European
residential loans criteria, we have placed on CreditWatch positive our
rati ngs on 213 tranches in 82 Spani sh RVBS transactions.

MADRI D (S&P d obal Ratings) April 24, 2018--S&P d obal Ratings today placed on
CreditWatch positive its credit ratings on 213 tranches in 82 Spanish
resi dential nortgage-backed securities (RVBS) transactions (see list bel ow).

Today's rating actions follow the March 23, 2018 upgrade of Spain and the
subsequent raising of our issuer credit ratings (I CRs) on the counterparties
in sone of these transactions, and consider our updated outl ook assunptions
for the Spanish residential nortgage narket (see "Spain Long-Term Rati ngs

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT APRIL 24,2018 1



Ratings On 213 Tranches In 82 Spanish RMBS Transactions Placed On CreditWatch Positive

Rai sed To ' A-' On Econonmic Growth And Budgetary Consolidation; Qutlook Positive
," and "Reduced Funding Ri sks Lead To Upgrades At Several Spanish Banks,"
published on April 6, 2018, and "Qutl ook Assunptions For The Spanish

Resi dential Mrtgage Market," published on April 17, 2018).

We have considered the application of our structured finance ratings above the
sovereign criteria (RAS criteria; see "Ratings Above The Sovereign -
Structured Finance: Methodol ogy And Assunptions,” published on Aug. 8, 2016).
These criteria classify the sensitivity of these transactions as noderate.
Therefore, the highest rating that we can assign to the senior-nost tranche in
these transactions is six notches above the sovereign rating on the country in
whi ch the securitized assets are located, if certain conditions are net. For
all the other tranches, the highest rating that we can assign is four notches
above the sovereign rating. As a result, our maxi mum potential rating in
transactions with underlying assets in Spain is now ' AAA (sf)".

Fol | owi ng the soverei gn upgrade, on April 6, 2018, we raised our |ong-term

i ssuer credit ratings (I CRs) on Banco Santander S. A, Banco Bil bao Vizcaya
Argentaria S. A, Caixabank S. A, Bankinter S.A , Bankia S. A, Banco de
Sabadel | S. A, and Abanca Corporaci 6n Bancaria S. A, which are counterparties
for sone of these transactions. Gven the upgrades of these entities, the
maxi mum achi evabl e rating is now hi gher under our counterparty criteria (see
Counterparty R sk Framewor k Met hodol ogy And Assunptions," published on June
25, 2013). The specific ratings cap depends on the replacenment provisions and
renedi es described in the terns of their agreenents.

Qur European residential loans criteria, as applicable to Spanish residential

| oans, establish how our |oan-1evel analysis incorporates our current opinion
of the local market outl ook (see "Assessing Pools O European Residential Loans
," published on Aug. 4, 2017). The criteria's benchmark assunptions for
projected | osses assune benign starting conditions, in other words, a positive
or stable outl ook on the |ocal housing and nortgage markets. If the starting
condi tions are adverse, we nodify these assunptions.

Qur current outlook for the Spanish housing and nortgage narkets, as well as
for the overall econony in Spain, is benign. Therefore, we revised our
expected | evel of |osses for an archetypal Spanish residential pool at the 'B
rating level to 0.9%from1.6% in line with table 87 of our European
residential loans criteria, by |lowering our foreclosure frequency assunption
to 2.00% from 3.33% for the archetypal Spanish residential pool at the 'B
rating |l evel (see "Quidance: Methodol ogy And Assunptions: Assessing Pools O
Eur opean Residential Loans,"” published on April 17, 2018).

Foll owi ng the application of our RAS criteria, our counterparty criteria, and
our European residential loans criteria, we have placed on CreditWtch
positive our ratings on 213 tranches in 82 transactions as we need to conduct
a full analysis to determine the inpact of our recent upgrade of Spain and
some of the counterparties on these transactions and our updated outl ook
assunptions for the Spanish residential nortgage nmarket.
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W will seek to resolve the CreditWatch placenents within the next 90 days.

RELATED CRI TERI A

e Criteria - Structured Finance - Ceneral: Methodol ogy And Assunpti ons:
Assessing Pools OF European Residential Loans, Aug. 4, 2017

» Legal Criteria: Structured Finance: Asset |solation And Speci al - Purpose
Entity Methodol ogy, March 29, 2017

» CGeneral Criteria: Cuarantee Criteria, Cct. 21, 2016

e Criteria - Structured Finance - General: Ratings Above The Sovereign -
Structured Finance: Methodol ogy And Assunptions, Aug. 8, 2016

e Criteria - Structured Finance - Ceneral: Methodology: Criteria For d obal
Structured Finance Transactions Subject To A Change In Paynent Priorities
O Sale O Collateral Upon A Nonnonetary EOD, March 2, 2015

e Criteria - Structured Finance - RWVBS: Mt hodol ogy For Assessing Mrtgage
I nsurance And Sinilar Guarantees And Supports In Structured And Public
Sector Finance And Covered Bonds, Dec. 7, 2014

e Criteria - Structured Finance - General: d obal Franework For Assessing
Qperational Risk In Structured Finance Transactions, Cct. 9, 2014

e Ceneral Criteria: Methodol ogy Applied To Bank Branch- Supported
Transactions, Cct. 14, 2013

e Criteria - Structured Finance - General: Counterparty Ri sk Framework
Met hodol ogy And Assunptions, June 25, 2013

e Criteria - Structured Finance - General: G obal Derivative Agreenent
Criteria, June 24, 2013

» CGeneral Criteria: Criteria For Assigning 'CCC+, 'CCC, 'CCC-', And 'CC
Ratings, Cct. 1, 2012

e Criteria - Structured Finance - Ceneral: Criteria Methodol ogy Applied To
Fees, Expenses, And Indemifications, July 12, 2012

e General Criteria: G@obal Investnment Criteria For Tenporary Investnents In
Transacti on Accounts, May 31, 2012

e Ceneral Criteria: Methodology: Credit Stability Criteria, My 3, 2010

e CGeneral Criteria: Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

e Criteria - Structured Finance - Ceneral: Standard & Poor's Revises
Criteria Methodol ogy For Servicer R sk Assessnent, May 28, 2009

RELATED RESEARCH

 Qutl ook Assunptions For The Spani sh Residential Mrtgage Market, April
17, 2018

 Reduced Fundi ng Ri sks Lead To Upgrades At Several Spanish Banks, April 6,
2018

e Spain Long-Term Ratings Raised To 'A-' On Econonic G owth And Budgetary
Consol i dation; Qutlook Positive, March 23, 2018

e Spani sh RVMBS | ndex Report 4 2017, March 1, 2018

e« 2017 EMEA RMBS Scenario And Sensitivity Analysis, July 6, 2017

* Gobal Structured Finance Scenario And Sensitivity Analysis 2016: The
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Effects O The Top Five Macroecononic Factors,

Dec.

16, 2016

* European Structured Finance Scenario And Sensitivity Analysis 2016: The

Effects O The Top Five Macroecononic Factors,

Dec.

16, 2016

Ratings List

Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
AyT 11 Fondo de EUR403 mil mortgage-backed floating-rate A AA+ AA+ (sf)
Titulizacion Hipotecaria notes (sf)/Watch Pos
AyT 11 Fondo de EURA403 mil mortgage-backed floating-rate B B (sf)/Watch B (sf)
Titulizacion Hipotecaria notes Pos
AyT Hipotecario Mixto V, EUR675 mil mortgage-backed floating-rate A AA- (sf)/Watch AA- (sf)
Fondo de Titulizacion de notes Pos
Activos
AyT Hipotecario Mixto V, EUR675 mil mortgage-backed floating-rate B BBB BBB (sf)
Fondo de Titulizacion de notes (sf)/Watch Pos
Activos
AyT Hipotecario Mixto V, EURG675 mil mortgage-backed floating-rate C B- (sf)/Watch  B-(sf)
Fondo de Titulizacion de notes Pos
Activos
BBVA RMBS 10, Fondo de EUR1.6 bil mortgage-backed floating-rate AB B BB (sf)/Watch BB (sf)
Titulizacion de Activos notes Pos
BBVA RMBS 11, Fondo de EUR1.385 bil asset-backed floating-rate AB C BB (sf)/Watch BB (sf)
Titulizacion de Activos notes Pos
BBVA RMBS 11, Fondo de EUR1.385 bil asset-backed floating-rate AB B BBB+ BBB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
BBVA RMBS 12, Fondo de EURA4.35 bil asset-backed floating-rate notes B BBB+ BBB+ (sf)
Titulizacion de Activos (sf)/Watch Pos
BBVA RMBS 13, Fondo de EURA4.1 bil residential mortgage-backed B BBB BBB (sf)
Titulizacion de Activos floating-rate notes (sf)/Watch Pos
BBVA RMBS 14, Fondo de EUR700 mil residential mortgage-backed B B- (sf)/Watch  B-(sf)
Titulizacion de Activos floating-rate notes Pos
BBVA RMBS 2, Fondo de EURS bil residential mortgage-backed A4 BBB+ BBB+ (sf)
Titulizacion de Activos floating-rate notes (sf)/Watch Pos
BBVA RMBS 2, Fondo de EURS bil residential mortgage-backed B BB (sf)/Watch BB (sf)
Titulizacion de Activos floating-rate notes Pos
BBVA RMBS 2, Fondo de EURS bil residential mortgage-backed C B- (sf)/Watch  B-(sf)
Titulizacion de Activos floating-rate notes Pos
BBVA RMBS 5, Fondo de EURS bil residential mortgage-backed B BBB+ BBB+ (sf)
Titulizacion de Activos floating-rate notes (sf)/Watch Pos
BBVA RMBS 5, Fondo de EURS bil residential mortgage-backed C BB (sf)/Watch BB (sf)
Titulizacion de Activos floating-rate notes Pos
TDA Cajamar 2, Fondo de EUR1.008 bil mortgage-backed floating-rate A3 AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
TDA Cajamar 2, Fondo de EUR1.008 bil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
TDA Cajamar 2, Fondo de EUR1.008 bil mortgage-backed floating-rate C A+ (sf)/Watch A+ (sf)
Titulizacion de Activos notes Pos
TDA Cajamar 2, Fondo de EUR1.008 bil mortgage-backed floating-rate D BBB+ BBB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Tarragona 1, Fondo de  EUR397.4 mil mortgage-backed floating-rate B A- (sf)/Watch  A-(sf)
Titulizacion de Activos notes Pos
TDA Tarragona 1, Fondo de = EUR397.4 mil mortgage-backed floating-rate A A- (sf)/Watch  A-(sf)

Titulizacion de Activos

notes

Pos
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Ratings List (cont.)

Ratings On 213 Tranches In 82 Spanish RMBS Transactions Placed On CreditWatch Positive

Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
CAIXA PENEDES 1 TDA EUR1 bil mortgage-backed floating-rate A BBB+ BBB+ (sf)
Fondo de Titulizacion de notes (sf)/Watch Pos
Activos
CAIXA PENEDES 1 TDA EUR1 bil mortgage-backed floating-rate B B+ (sf)/Watch B+ (sf)
Fondo de Titulizacion de notes Pos
Activos
CAIXA PENEDES 1 TDA EUR1 bil mortgage-backed floating-rate C B- (sf)/Watch  B-(sf)
Fondo de Titulizacion de notes Pos
Activos
CAIXA PENEDES 2 TDA, EUR750 mil mortgage-backed floating-rate A BBB+ BBB+ (sf)
Fondo de Titulizacion de notes (sf)/Watch Pos
Activos
CAIXA PENEDES 2 TDA, EUR750 mil mortgage-backed floating-rate B BBB+ BBB+ (sf)
Fondo de Titulizacion de notes (sf)/Watch Pos
Activos
CAIXA PENEDES 2 TDA, EUR750 mil mortgage-backed floating-rate C BB- (sf)/Watch BB- (sf)
Fondo de Titulizacion de notes Pos
Activos
TDA IBERCAJA EUR447.2 mil floating-rate notes A(G) AA- (sf)/Watch AA- (sf)
ICO-FTVPO, Fondo de Pos
Titulizacion Hipotecaria
TDA Ibercaja 1 Fondo de EUR600 mil mortgage-backed floating-rate A AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 1 Fondo de EUR600 mil mortgage-backed floating-rate B BBB+ BBB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Ibercaja 1 Fondo de EUR600 mil mortgage-backed floating-rate C BB+ BB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Ibercaja 1 Fondo de EUR600 mil mortgage-backed floating-rate D B (sf)/Watch B (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 2 Fondo de EUR904.5 mil mortgage-backed floating-rate A AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 2 Fondo de EUR904.5 mil mortgage-backed floating-rate B BBB BBB (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Ibercaja 2 Fondo de EUR904.5 mil mortgage-backed floating-rate C BB (sf)/Watch BB (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 2 Fondo de EUR904.5 mil mortgage-backed floating-rate D B+ (sf)/Watch B+ (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 3 Fondo de EUR1.007 bil mortgage-backed floating-rate A A+ (sf)/Watch A+ (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 3 Fondo de EUR1.007 bil mortgage-backed floating-rate B BB+ BB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Ibercaja 3 Fondo de EUR1.007 bil mortgage-backed floating-rate C BB (sf)/Watch BB (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 4 Fondo de EUR1.411 bil mortgage-backed floating-rate Al AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Ibercaja 4 Fondo de EUR1.411 bil mortgage-backed floating-rate A2 A+ (sf)/Watch A+ (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 4 Fondo de EUR1.411 bil mortgage-backed floating-rate B BBB+ BBB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Ibercaja 4 Fondo de EUR1.411 bil mortgage-backed floating-rate C BB+ BB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
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Ratings List (cont.)

Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
TDA Ibercaja 4 Fondo de EUR1.411 bil mortgage-backed floating-rate D BB+ BB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Ibercaja 4 Fondo de EUR1.411 bil mortgage-backed floating-rate E BB (sf)/Watch BB (sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 5, Fondo de EUR1.207 bil secured floating-rate notes Al AA- (sf)/Watch AA- (sf)
Titulizacion de Activos Pos
TDA Ibercaja 5, Fondo de EUR1.207 bil secured floating-rate notes A2 A- (sf)/Watch  A-(sf)
Titulizacion de Activos Pos
TDA Ibercaja 5, Fondo de EUR1.207 bil secured floating-rate notes B BB (sf)/Watch BB (sf)
Titulizacion de Activos Pos
TDA Ibercaja 5, Fondo de EUR1.207 bil secured floating-rate notes C B (sf)/Watch B (sf)
Titulizacion de Activos Pos
TDA Ibercaja 5, Fondo de EUR1.207 bil secured floating-rate notes D B- (sf)/Watch ~ B- (sf)
Titulizacion de Activos Pos
TDA Ibercaja 6, Fondo de EUR1.521 bil asset-backed floating-rate A A- (sf)/Watch  A-(sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 6, Fondo de EUR1.521 bil asset-backed floating-rate D B- (sf)/Watch  B-(sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 6, Fondo de EUR1.521 bil asset-backed floating-rate B A- (sf)/Watch  A-(sf)
Titulizacion de Activos notes Pos
TDA Ibercaja 6, Fondo de EUR1.521 bil asset-backed floating-rate C BBB BBB (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA Ibercaja 7, Fondo de EUR2.07 bil floating-rate notes B BB (sf)/Watch BB (sf)
Titulizacion de Activos Pos
AyT CajaGranada EUR400 mil floating-rate notes A AA- (sf)/Watch AA- (sf)
Hipotecario I Fondo de Pos
Titulizacion de Activos
AyT CajaGranada EUR400 mil floating-rate notes B B+ (sf)/Watch B+ (sf)
Hipotecario I Fondo de Pos
Titulizacion de Activos
AyT Genova Hipotecario II EURB800 mil mortgage-backed floating-rate A AA+ AA+ (sf)
Fondo de Titulizacion bonds (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario II EUR800 mil mortgage-backed floating-rate B A+ (sf)/Watch A+ (sf)
Fondo de Titulizacion bonds Pos
Hipotecaria
AyT Genova Hipotecario III  EUR800 mil mortgage-backed floating-rate A AA+ AA+ (sf)
Fondo de Titulizacion bonds (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario III  EUR800 mil mortgage-backed floating-rate B A (sf)/Watch A (sf)
Fondo de Titulizacion bonds Pos
Hipotecaria
AyT Genova Hipotecario IV EUR800 mil mortgage-backed floating-rate A AA+ AA+ (sf)
Fondo de Titulizacion bonds (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario IV EUR800 mil mortgage-backed floating-rate B A (sf)/Watch A (sf)
Fondo de Titulizacion bonds Pos
Hipotecaria
AyT Genova Hipotecario IX ~ EURI1 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos

Hipotecaria
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Ratings List (cont.)

Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
AyT Genova Hipotecario IX ~ EURI1 bil mortgage-backed floating-rate B BBB+ BBB+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario IX ~ EURI bil mortgage-backed floating-rate C BB+ BB+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario IX ~ EURI1 bil mortgage-backed floating-rate D B (sf)/Watch B (sf)
Fondo de Titulizacion notes Pos
Hipotecaria
AyT Genova Hipotecario VI EUR700 mil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario VI EUR700 mil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Fondo de Titulizacion notes Pos
Hipotecaria
AyT Genova Hipotecario VI EUR700 mil mortgage-backed floating-rate C BBB+ BBB+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario VI  EUR700 mil mortgage-backed floating-rate D B (sf)/Watch B (sf)
Fondo de Titulizacion notes Pos
Hipotecaria
AyT Genova Hipotecario VII  EUR1.4 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario VII  EUR1.4 bil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Fondo de Titulizacion notes Pos
Hipotecaria
AyT Genova Hipotecario VII  EUR1.4 bil mortgage-backed floating-rate C BB+ BB+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario VIII EUR2.1 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario VIII EUR2.1 bil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Fondo de Titulizacion notes Pos
Hipotecaria
AyT Genova Hipotecario VIII EUR2.1 bil mortgage-backed floating-rate C BB+ BB+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario VIII EUR2.1 bil mortgage-backed floating-rate D B (sf)/Watch B (sf)
Fondo de Titulizacion notes Pos
Hipotecaria
AyT Genova Hipotecario X EUR1.05 bil mortgage-backed floating-rate C BBB+ BBB+ (sf)
Fondo de Titulizacion notes (sf)/Watch Pos
Hipotecaria
AyT Genova Hipotecario X EUR1.05 bil mortgage-backed floating-rate D B- (sf)/Watch  B-(sf)
Fondo de Titulizacion notes Pos
Hipotecaria
AyT ICO-FTVPO Caja EUR138 mil residential mortgage-backed A(G) BBB BBB (sf)
Murcia Fondo De floating-rate notes (sf)/Watch Pos
Titulizacion de Activos
AyT ICO-FTVPO Caja EUR138 mil residential mortgage-backed B BBB BBB (sf)
Murcia Fondo De floating-rate notes (sf)/Watch Pos

Titulizacion de Activos
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Ratings List (cont.)

Ratings On 213 Tranches In 82 Spanish RMBS Transactions Placed On CreditWatch Positive

Class (if Rating
Issuer Issue description applicable) Rating to from
AyT ICO-FTVPO Caja EUR138 mil residential mortgage-backed C BBB BBB (sf)
Murcia Fondo De floating-rate notes (sf)/Watch Pos
Titulizacion de Activos
Bancaja 11, Fondo de EUR2.023 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bancaja 11, Fondo de EUR2.023 bil mortgage-backed floating-rate A3 AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
Bancaja 5 Fondo de EUR1 bil mortgage-backed floating-rate A AA (sf)/Watch  AA (sf)
Titulizacion de Activos notes Pos
Bancaja 6 Fondo de EUR2.08 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bancaja 6 Fondo de EUR2.08 bil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
Bancaja 6 Fondo de EUR2.08 bil mortgage-backed floating-rate C AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
Bancaja 7 Fondo de EUR1.9 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bancaja 7 Fondo de EUR1.9 bil mortgage-backed floating-rate B A+ (sf)/Watch A+ (sf)
Titulizacion de Activos notes Pos
Bancaja 7 Fondo de EUR1.9 bil mortgage-backed floating-rate C BB+ BB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bancaja 7 Fondo de EUR1.9 bil mortgage-backed floating-rate D B- (sf)/Watch  B-(sf)
Titulizacion de Activos notes Pos
Fondo de Titulizacion de EUR1.875 bil mortgage-backed floating-rate A AA+ AA+ (sf)
Activos Santander notes (sf)/Watch Pos
Hipotecario 1
Fondo de Titulizacion de EUR1.875 bil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Activos Santander notes Pos
Hipotecario 1
Fondo de Titulizacion de EUR1.875 bil mortgage-backed floating-rate C AA- (sf)/Watch AA- (sf)
Activos Santander notes Pos
Hipotecario 1
Fondo de Titulizacion de EUR1.875 bil mortgage-backed floating-rate D BBB BBB (sf)
Activos Santander notes (sf)/Watch Pos
Hipotecario 1
Fondo de Titulizacion de EUR1.973 bil mortgage-backed floating-rate A A (sf)/Watch A (sf)
Activos Santander notes and an overissuance of floating-rate Pos
Hipotecario 2 notes
Fondo de Titulizacion de EUR1.973 bil mortgage-backed floating-rate B BBB- BBB- (sf)
Activos Santander notes and an overissuance of floating-rate (sf)/Watch Pos
Hipotecario 2 notes
Fondo de Titulizacion de EUR1.973 bil mortgage-backed floating-rate C B- (sf)/Watch  B-(sf)
Activos Santander notes and an overissuance of floating-rate Pos
Hipotecario 2 notes
Fondo de Titulizacion de EUR2.822 bil mortgage-backed floating-rate Al BB- (sf)/Watch BB- (sf)
Activos Santander and an overissuance of floating-rate notes Pos
Hipotecario 3
Fondo de Titulizacion de EUR2.822 bil mortgage-backed floating-rate A2 BB- (sf)/Watch BB- (sf)

Activos Santander
Hipotecario 3

and an overissuance of floating-rate notes

Pos
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Ratings List (cont.)

Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
Fondo de Titulizacion de EUR2.822 bil mortgage-backed floating-rate A3 BB- (sf)/Watch BB- (sf)
Activos Santander and an overissuance of floating-rate notes Pos
Hipotecario 3
Fondo de Titulizacion de EUR1.062 bil mortgage-backed floating-rate A AA+ AA+ (sf)
Activos, Hipotebansa 11 notes (sf)/Watch Pos
Fondo de Titulizacion de EUR1.062 bil mortgage-backed floating-rate B B- (sf)/Watch  B-(sf)
Activos, Hipotebansa 11 notes Pos
GC Pastor Hipotecario 5, EUR710.5 mil floating-rate mortgage-backed A2 B- (sf)/Watch  B-(sf)
Fondo de Titulizacion de notes Pos
Activos
GC SABADELL 1, Fondo de  EURI1.2 bil mortgage-backed floating-rate A2 BBB+ BBB+ (sf)
Titulizacion Hipotecario notes (sf)/Watch Pos
GC SABADELL 1, Fondo de  EURI1.2 bil mortgage-backed floating-rate B BBB- BBB- (sf)
Titulizacion Hipotecario notes (sf)/Watch Pos
GC SABADELL 1, Fondo de  EURI1.2 bil mortgage-backed floating-rate C BBB- BBB- (sf)
Titulizacion Hipotecario notes (sf)/Watch Pos
Hipocat 10, Fondo de EUR1.526 bil residential mortgage-backed A2 BB+ BB+ (sf)
Titulizacion de Activos floating-rate notes (sf)/Watch Pos
Hipocat 10, Fondo de EUR1.526 bil residential mortgage-backed A3 BB+ BB+ (sf)
Titulizacion de Activos floating-rate notes (sf)/Watch Pos
Hipocat 7, Fondo de EUR1.4 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Hipocat 7, Fondo de EUR1.4 bil mortgage-backed floating-rate B A (sf)/Watch A (sf)
Titulizacion de Activos notes Pos
Hipocat 7, Fondo de EUR1.4 bil mortgage-backed floating-rate C BB+ BB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Hipocat 7, Fondo de EUR1.4 bil mortgage-backed floating-rate D B- (sf)/Watch  B-(sf)
Titulizacion de Activos notes Pos
Hipocat 8, Fondo de EURL.5 bil mortgage-backed notes A2 AA+ AA+ (sf)
Titulizacion de Activos (sf)/Watch Pos
Hipocat 8, Fondo de EUR1.5 bil mortgage-backed notes B A (sf)/Watch A (sf)
Titulizacion de Activos Pos
Hipocat 8, Fondo de EUR1.5 bil mortgage-backed notes C B- (sf)/Watch  B-(sf)
Titulizacion de Activos Pos
Hipocat 9, Fondo de EUR1.016 bil residential mortgage-backed A2a BBB- BBB- (sf)
Titulizacion de Activos floating-rate notes (sf)/Watch Pos
Hipocat 9, Fondo de EUR1.016 bil residential mortgage-backed A2b BBB- BBB- (sf)
Titulizacion de Activos floating-rate notes (sf)/Watch Pos
Hipocat 9, Fondo de EUR1.016 bil residential mortgage-backed B BB- (sf)/Watch BB- (sf)
Titulizacion de Activos floating-rate notes Pos
IM Banco Popular MBS 2, EURG685 mil residential mortgage-backed B BBB+ BBB+ (sf)
Fondo de Titulizacion de floating-rate notes (sf)/Watch Pos
Activos
IM Banco Popular MBS 2, EURG685 mil residential mortgage-backed A AA+ AA+ (sf)
Fondo de Titulizacion de floating-rate notes (sf)/Watch Pos
Activos
IM PASTOR 2, Fondo de EUR1 bil mortgage-backed floating-rate A AA+ AA+ (sf)
Titulizacion Hipotecaria notes (sf)/Watch Pos
IM PASTOR 2, Fondo de EUR1 bil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)

Titulizacion Hipotecaria

notes

Pos
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Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
IM PASTOR 2, Fondo de EUR1 bil mortgage-backed floating-rate C BBB+ BBB+ (sf)
Titulizacion Hipotecaria notes (sf)/Watch Pos
IM PASTOR 2, Fondo de EUR1 bil mortgage-backed floating-rate D BB (sf)/Watch BB (sf)
Titulizacion Hipotecaria notes Pos
IM PASTOR 3, Fondo de EUR1 bil mortgage-backed floating-rate A B- (sf)/Watch  B-(sf)
Titulizacion Hipotecaria notes Pos
IM PASTOR 4, Fondo de EUR920 mil mortgage-backed floating-rate A B- (sf)/Watch  B-(sf)
Titulizacion de Activos notes Pos
MADRID RMBS [, Fondo de  EUR2 bil mortgage-backed floating-rate A2 BBB+ BBB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
MADRID RMBS [, Fondo de  EUR2 bil mortgage-backed floating-rate B BBB BBB (sf)
Titulizacion de Activos notes (sf)/Watch Pos
MADRID RMBS [, Fondo de  EUR2 bil mortgage-backed floating-rate C B- (sf)/Watch ~ B- (sf)
Titulizacion de Activos notes Pos
MADRID RMBS I, Fondo de  EURI1.8 bil mortgage-backed floating-rate A2 AA (sf)/Watch  AA (sf)
Titulizacion de Activos notes Pos
MADRID RMBS II, Fondo de  EUR1.8 bil mortgage-backed floating-rate A3 A+ (sf)/Watch A+ (sf)
Titulizacion de Activos notes Pos
MADRID RMBS I, Fondo de  EURI1.8 bil mortgage-backed floating-rate B BBB+ BBB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
MADRID RMBS I, Fondo de  EUR1.8 bil mortgage-backed floating-rate C BB (sf)/Watch BB (sf)
Titulizacion de Activos notes Pos
MADRID RMBS I1I, Fondo EURS3 bil mortgage-backed floating-rate A2 AA- (sf)/Watch AA- (sf)
de Titulizacion de Activos notes Pos
MADRID RMBS III, Fondo EURS3 bil mortgage-backed floating-rate A3 BBB+ BBB+ (sf)
de Titulizacion de Activos notes (sf)/Watch Pos
MADRID RMBS 1V, Fondo EURZ2.4 bil mortgage-backed floating-rate D B- (sf)/Watch  B-(sf)
de Titulizacion de Activos notes Pos
MADRID RMBS IV, Fondo EURZ2.4 bil mortgage-backed floating-rate C BB (sf)/Watch BB (sf)
de Titulizacion de Activos notes Pos
MADRID RMBS 1V, Fondo EURZ2.4 bil mortgage-backed floating-rate B A (sf)/Watch A (sf)
de Titulizacion de Activos notes Pos
MADRID RMBS IV, Fondo EUR2.4 bil mortgage-backed floating-rate A2 A (sf)/Watch A (sf)
de Titulizacion de Activos notes Pos
SOL-LION, Fondo de EURA4.5 bil mortgage-backed floating-rate A AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
SOL-LION, Fondo de EURA4.5 bil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
SOL-LION, Fondo de EURA4.5 bil mortgage-backed floating-rate C A (sf)/Watch A (sf)
Titulizacion de Activos notes Pos
AyT Caja Murcia Hipotecario EUR350 mil residential mortgage-backed A AA- (sf)/Watch AA- (sf)
1, Fondo de Titulizacion de floating-rate notes Pos
Activos
AyT Caja Murcia Hipotecario EUR350 mil residential mortgage-backed B BBB BBB (sf)
1, Fondo de Titulizacion de floating-rate notes (sf)/Watch Pos
Activos
AyT Caja Murcia Hipotecario EUR350 mil residential mortgage-backed C B- (sf)/Watch  B-(sf)

I, Fondo de Titulizacion de
Activos

floating-rate notes

Pos
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Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
AyT Caja Murcia Hipotecario EUR315 mil mortgage-backed floating-rate A AA- (sf)/Watch AA- (sf)
11 Fondo de Titulizacion de notes Pos
Activos
AyT Caja Murcia Hipotecario EUR315 mil mortgage-backed floating-rate B BBB- BBB- (sf)
1I Fondo de Titulizacion de notes (sf)/Watch Pos
Activos
AyT Caja Murcia Hipotecario EUR315 mil mortgage-backed floating-rate C B- (sf)/Watch  B-(sf)
1T Fondo de Titulizacion de notes Pos
Activos
AyT Colaterales Global EUR800 mil mortgage-backed floating rate A AA (sf)/Watch  AA (sf)
Hipotecario FTA CCM I notes Pos
AyT Colaterales Global EUR109 mil asset-backed floating-rate notes A AA- (sf)/Watch AA- (sf)
Hipotecario FTA Sa Nostral  Series AyT Colaterales Global Hipotecario Pos
Sa Nostra I
AyT Kutxa Hipotecario I, EUR750 mil mortgage-backed floating-rate A AA- (sf)/Watch AA- (sf)
Fondo de Titulizacion de notes Pos
Activos
AyT Kutxa Hipotecario I, EUR750 mil mortgage-backed floating-rate B BBB+ BBB+ (sf)
Fondo de Titulizacion de notes (sf)/Watch Pos
Activos
AyT Kutxa Hipotecario I, EUR750 mil mortgage-backed floating-rate C BB+ BB+ (sf)
Fondo de Titulizacion de notes (sf)/Watch Pos
Activos
AyT Kutxa Hipotecario II EUR1.2 bil mortgage-backed floating-rate A AA (sf)/Watch  AA (sf)
notes Pos
AyT Kutxa Hipotecario II EUR1.2 bil mortgage-backed floating-rate B BBB BBB (sf)
notes (sf)/Watch Pos
Bancaja 10, Fondo de EUR2.631 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bancaja 10, Fondo de EUR2.631 bil mortgage-backed floating-rate A3 AA- (sf)/Watch AA- (sf)
Titulizacion de Activos notes Pos
Bankinter 10, Fondo de EUR1.74 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bankinter 10, Fondo de EUR1.74 bil mortgage-backed floating-rate B A (sf)/Watch A (sf)
Titulizacion de Activos notes Pos
Bankinter 10, Fondo de EUR1.74 bil mortgage-backed floating-rate C BB+ BB+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bankinter 10, Fondo de EUR1.74 bil mortgage-backed floating-rate D B- (sf)/Watch  B-(sf)
Titulizacion de Activos notes Pos
Bankinter 11 Fondo de EUR900 mil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion Hipotecaria notes (sf)/Watch Pos
Bankinter 11 Fondo de EUR900 mil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Titulizacion Hipotecaria notes Pos
Bankinter 11 Fondo de EUR900 mil mortgage-backed floating-rate C BBB+ BBB+ (sf)
Titulizacion Hipotecaria notes (sf)/Watch Pos
Bankinter 11 Fondo de EUR900 mil mortgage-backed floating-rate D B- (sf)/Watch  B-(sf)
Titulizacion Hipotecaria notes Pos
Bankinter 13, Fondo de EUR1.57 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bankinter 13, Fondo de EUR1.57 bil mortgage-backed floating-rate B A+ (sf)/Watch A+ (sf)

Titulizacion de Activos

notes

Pos
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Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
Bankinter 13, Fondo de EUR1.57 bil mortgage-backed floating-rate C BBB BBB (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bankinter 13, Fondo de EUR1.57 bil mortgage-backed floating-rate D B+ (sf)/Watch B+ (sf)
Titulizacion de Activos notes Pos
Bankinter 4 Fondo de EUR1.025 bil mortgage-backed floating-rate A AA+ AA+ (sf)
Titulizacion Hipotecaria notes (sf)/Watch Pos
Bankinter 4 Fondo de EUR1.025 bil mortgage-backed floating-rate B AA- (sf)/Watch AA- (sf)
Titulizacion Hipotecaria notes Pos
Bankinter 4 Fondo de EUR1.025 bil mortgage-backed floating-rate C B- (sf)/Watch ~ B- (sf)
Titulizacion Hipotecaria notes Pos
Bankinter 5 Fondo de EUR710 mil mortgage-backed floating-rate A AA- (sf)/Watch AA- (sf)
Titulizacion Hipotecaria notes Pos
Bankinter 5 Fondo de EUR710 mil mortgage-backed floating-rate B A+ (sf)/Watch A+ (sf)
Titulizacion Hipotecaria notes Pos
Bankinter 5 Fondo de EUR710 mil mortgage-backed floating-rate C BBB+ BBB+ (sf)
Titulizacion Hipotecaria notes (sf)/Watch Pos
Bankinter 6 Fondo de EUR1.35 bil mortgage-backed floating-rate A AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bankinter 6 Fondo de EUR1.35 bil mortgage-backed floating-rate B A+ (sf)/Watch A+ (sf)
Titulizacion de Activos notes Pos
Bankinter 6 Fondo de EURL1.35 bil mortgage-backed floating-rate C A+ (sf)/Watch A+ (sf)
Titulizacion de Activos notes Pos
Bankinter 8 Fondo de EUR1.07 bil mortgage-backed floating-rate A AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Bankinter 8 Fondo de EUR1.07 bil mortgage-backed floating-rate B A+ (sf)/Watch A+ (sf)
Titulizacion de Activos notes Pos
Bankinter 8 Fondo de EUR1.07 bil mortgage-backed floating-rate C BBB BBB (sf)
Titulizacion de Activos notes (sf)/Watch Pos
Fondo de Titulizacion EUR700 mil mortgage-backed floating-rate A BBB- BBB- (sf)
Hipotecaria UCI 10 notes (sf)/Watch Pos
Fondo de Titulizacion EUR700 mil mortgage-backed floating-rate B B- (sf)/Watch  B-(sf)
Hipotecaria UCI 10 notes Pos
Fondo de Titulizacion EUR900 mil mortgage-backed floating-rate A A+ (sf)/Watch A+ (sf)
Hipotecaria UCI 12 notes. Pos
Fondo de Titulizacion EUR900 mil mortgage-backed floating-rate B B+ (sf)/Watch B+ (sf)
Hipotecaria UCI 12 notes. Pos
Fondo de Titulizacion EUR900 mil mortgage-backed floating-rate C B- (sf)/Watch  B-(sf)
Hipotecaria UCI 12 notes. Pos
Fondo de Titulizacion RMBS  EUR540 mil residential mortgage-backed A AA+ AA+ (sf)
Prado II floating-rate notes including a EUR119 (sf)/Watch Pos

million subordinated loan

Fondo de Titulizacion de EURB850 mil mortgage-backed floating-rate A A (sf)/Watch A (sf)
Activos UCI 11 notes Pos
Fondo de Titulizacion de EURB850 mil mortgage-backed floating-rate B BB- (sf)/Watch BB- (sf)
Activos UCI 11 notes Pos
Fondo de Titulizacion de EURB850 mil mortgage-backed floating-rate C B- (sf)/Watch  B-(sf)
Activos UCI 11 notes Pos
Fondo de Titulizacion de EUR1.45 bil mortgage-backed floating-rate A BBB BBB (sf)
Activos UCI 14 notes (sf)/Watch Pos
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Series (if Class (if Rating
Issuer Issue description applicable) applicable) Rating to from
Fondo de Titulizacion de EUR1.45 bil mortgage-backed floating-rate B B+ (sf)/Watch B+ (sf)
Activos UCI 14 notes Pos
Fondo de Titulizacion de EUR1.45 bil mortgage-backed floating-rate C B- (sf)/Watch  B-(sf)
Activos UCI 14 notes Pos
Fondo de Titulizacion de EUR1.452 bil mortgage-backed floating-rate A BBB- BBB- (sf)
Activos UCI 15 notes (sf)/Watch Pos
Fondo de Titulizacion de EUR1.452 bil mortgage-backed floating-rate B B (sf)/Watch B (sf)
Activos UCI 15 notes Pos
Fondo de Titulizacion de EUR1.452 bil mortgage-backed floating-rate C B- (sf)/Watch ~ B- (sf)
Activos UCI 15 notes Pos
Fondo de Titulizacion de EUR1.82 bil mortgage-backed floating-rate A2 BB- (sf)/Watch BB- (sf)
Activos UCI 16 notes Pos
Fondo de Titulizacion de EUR1.415 bil mortgage-backed floating-rate A2 B+ (sf)/Watch B+ (sf)
Activos UCI 17 notes Pos
Fondo de Titulizacion de EUR1.723 bil mortgage-backed floating-rate A B- (sf)/Watch  B-(sf)
Activos UCI 18 notes Pos
Fondo de Titulizacion de EUR1.25 bil asset-backed floating-rate notes A AA+ AA+ (sf)
Activos UCI 9 (sf)/Watch Pos
Fondo de Titulizacion de EUR1.25 bil asset-backed floating-rate notes B BB (sf)/Watch BB (sf)
Activos UCI 9 Pos
Fondo de Titulizacion de EUR1.25 bil asset-backed floating-rate notes C B (sf)/Watch B (sf)
Activos UCI 9 Pos
Fondo de Titulizacion, RMBS EUR420 mil residential mortgage-backed A AA- (sf)/Watch AA- (sf)
Prado III floating-rate notes (including a EUR101 mil Pos

subordinated loan)

TDA CAM 7, Fondo de EUR1.75 bil mortgage-backed floating-rate A2 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA CAM 7, Fondo de EUR1.75 bil mortgage-backed floating-rate A3 AA+ AA+ (sf)
Titulizacion de Activos notes (sf)/Watch Pos
TDA CAM 8, Fondo de EUR1.713 bil residential mortgage-backed A A+ (sf)/Watch A+ (sf)
Titulizacion de Activos floating-rate notes Pos
TDA CAM 9, Fondo de EUR1.515 bil mortgage-backed floating-rate Al A- (sf)/Watch  A-(sf)
Titulizacion de Activos notes Pos
TDA CAM 9, Fondo de EUR1.515 bil mortgage-backed floating-rate A2 A- (sf)/Watch  A-(sf)
Titulizacion de Activos notes Pos
TDA CAM 9, Fondo de EUR1.515 bil mortgage-backed floating-rate A3 A- (sf)/Watch  A-(sf)

Titulizacion de Activos

notes

Pos

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT

APRIL 24,2018 13



Copyright © 2018 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of
Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party
providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or
availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use
of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM
FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from
sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P
reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate
its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com
and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additional
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT APRIL 24,2018 14



