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OVERVI EW

* W have reviewed First Flexible No. 6's performance using the nost recent
col l ateral pool conposition and investor report available to us, and
conducted a credit and cash flow analysis of the transaction

e Followi ng our review, we have affirned our ratings on all classes of
notes in this transaction

e First Flexible No. 6 is a U K RMBS buy-to-let transaction that
securitizes nortgages that Mrtgages Trust originated.

M LAN (Standard & Poor's June 4, 2015--Standard & Poor's Ratings Services
today affirmed all of its credit ratings on First Flexible No. 6 PLC s cl ass
Al, A2, A3, ML, and M2 notes (see |ist below).

We have reviewed First Flexible No. 6's performance using the nost recent
col l ateral pool conposition and investor report available to us, and conducted
an updated credit and cash fl ow anal ysis of the transaction.

Si nce our previous review, the collateral pool has exhibited inproving
performance and del i nquenci es have decreased--with 90+ days arrears declining
to 0% as of the nost recent investor report for May 2015 (see "First Flexible
No. 6 Class M Notes Rating Lowered And Class A Notes Rating Affirned Foll ow ng
UK RMBS Criteria Update," published on June 6, 2012). Receivers of rents in
pl ace represent 0.60% of the |loans in the pool, while cunulative | osses are
also low and currently stand at 0.15%

Avail abl e credit enhancenent has renai ned stable at 46.03% for the class A
notes and at 5.8% for class Mnotes. This is because the issuer has been
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payi ng the notes pro rata. The credit enhancenent figures above include 5.8%
fromthe reserve fund. However, the reserve fund is anortizing to a specified
floor and is not available to cure principal |osses throughout the Ilife of the
transaction, but can only do so on the final interest paynent date. The
reserve fund is currently at its docunmented target |evel.

After applying our U K residential nortgage-backed securities (RVBS) criteria
to this transaction, our credit analysis results show a decrease in the

wei ght ed- average forecl osure frequency (WAFF) and an increase in the

wei ght ed- average | oss severity (WALS) (see "U K RMBS Met hodol ogy And
Assunptions,"” published on Dec. 9, 2011).

Rat i ng WAFF WALS Loss coverage

level (% (% (%

AAA 26. 23 35.04 9.19
AA 18. 17 26. 23 4. 77
A 14. 14 13.28 1.88
BBB 10.11 7.05 0.71
BB 6. 08 4,52 0. 27
B 5.07 3.04 0. 15

The decrease in the WAFF is mainly due to the higher seasoning of the
portfolio, which is now 136 nonths, and the zero arrears in the pool. The
increase in the WALS is mainly due to the application of higher market val ue
decline assunptions, especially in the South East area were the pool is nore
concentrated. The overall effect is a decrease in the required credit coverage
for each rating level.

Qur updated analysis shows that the current available credit enhancenent for
all classes of notes continues to be commensurate with the currently assigned
rati ngs. W have therefore affirmed our 'AA- (sf)' ratings on the class Al,
A2, and A3 notes, and our 'BB- (sf)' ratings on the class ML and M2 notes.

The class A notes were able to pass our updated cash fl ow stresses at higher
rati ngs. However, as we do not view the currency swap docunentation to be in
l[ine with our current counterparty criteria, the ratings on the transaction
are capped at the long-termissuer credit rating on J.P. Mirgan Chase Bank
N. A (A+/ Stabl e/ A-1), plus one notch (see "Counterparty Ri sk Framework

Met hodol ogy And Assunptions,” published on June 25, 2013). After having
breached its documented trigger of 'A-1+, follow ng our downgrade of J.P
Morgan in Novenmber 2011, we have received confirmation from Paragon Fi nance
PLC that collateral is being posted on this swap.

Qur credit stability analysis indicates that the nmaxi mum projected
deterioration that we would expect at each rating level for tine horizons of
one year and three years under noderate stress conditions, are in line with
our credit stability criteria see (see "Mthodol ogy: Credit Stability Criteria,
" published on May 3, 2010).

First Flexible No. 6 is a UK RMBS transaction with collateral conprising a
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pool of first-ranking nortgages nostly over freehold and | easehol d buy-to-Iet
(99.269% properties in the U K Mrtgages Trust Ltd. originated the nortgages
in the pool.

STANDARD & POOR' S 17G 7 DI SCLOSURE REPORT

SEC Rul e 17g-7 requires an NRSRO, for any report acconpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties, and enforcenent nechani sns
avail able to investors and a description of how they differ fromthe
representations, warranties, and enforcenent nmechani 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 CRI TERI A AND RESEARCH
Related Criteria

 Met hodol ogy And Assunptions For Ratings Above The
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* Understanding Standard & Poor's Rating Definitions, June 3, 2009

Rel at ed Research

U K. RMBS I ndex Report 4 2014/ QL 2015: Collateral Perfornmance Renains

Stable As Economic Gowth Sl ows, My 29, 2015

e Cheap G| And An Expansive QE Program Underpi n The Eurozone Recovery,
April 2, 2015

e Low Interest Rates Are Only Slow y Reviving Europe's Housi ng Markets,
Feb. 5, 2015

» European Structured Finance Scenario And Sensitivity Analysis 2014: The
Effects O The Top Five Macroecononic Factors, July 8, 2014

* Gobal Structured Finance Scenario And Sensitivity Analysis:

Under st andi ng The Effects O Macroecononic Factors On Credit Quality,

July 2, 2014
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e First Flexible No. 6 Cass M Notes Rating Lowered And Cl ass A Notes
Rating Affirned Following U K RMBS Criteria Update, June 6, 2012

RATI NGS LI ST

First Flexible No. 6 PLC
€215 Ml1lion, £310 MIlion, $75 MIlion Mrtgage-Backed Fl oating-Rate Notes

Ratings Affirmed

d ass Rat i ng

Al AA- (sf)
A2 AA- (sf)
A3 AA- (sf)
ML BB- (sf)
M BB- (sf)

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