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Note: This presale report is based on information as of June 26, 2020. The ratings shown are preliminary. Subsequent information may result in
the assignment of final ratings that differ from the preliminary ratings. Accordingly, the preliminary ratings should not be construed as
evidence of final ratings. This report does not constitute a recommendation to buy, hold, or sell securities. *Our preliminary ratings address
ultimate payment of both interest and principal before the legal maturity of the notes. §This is the initial life of the securitization.

Transaction Key Features

Expected closing date July 2020

Notes to be issued Spanish promissory notes or "pagarés" with a nominal amount of €100,000. The
pagarés will be issued at discount and have a maturity between 7 and 730 days

Country of origination Spain

Transaction type Multi-seller from the same group (Vall Companys S.A.)

Notes' maximum aggregate
outstanding principal (mil. €)

300

Foreign exchange hedging None as liabilities and assets are both euro-denominated

Interest rate hedging No interest rate hedging agreement feature as this is covered by the discount
applied to the purchase price of the assets
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Transaction Summary

- S&P Global Ratings has assigned its preliminary long- and short-term 'A- (sf)/A-2 (sf)'
credit ratings to the up to €300 million asset-backed notes ("pagarés") to be issued on
an ongoing basis by IM Vall Companys 1, Fondo de Titulizacion (IM Vall Companys), a
Spanish ABS trade receivables program.

- The originator is Vall Companys. The company is a Spanish family-owned agri-food
group founded in 1956. The sellers in the transaction are entities that are part of the Vall
Companys group.

- The securitized assets are trade receivables, comprising credit rights generated
between Vall Companys and its clients. These assets will be purchased by IM Vall
Companys 1 at a discount and funded by the issuance of Spanish euro-denominated
notes. The notes will be either short- or long-term rated notes depending on their legal
maturities.

- All receivables are guaranteed by Compañía Española de Seguros de Crédito a la
Exportación S.A. (CESCE).

- Intermoney Titulización, Sociedad Gestora de Fondos de Titulización, S.A. is the trustee
for this transaction.

The Credit Story

The Credit Story

Strengths Concerns and mitigating factors

The securitized credit rights will
benefit from a guarantee from
CESCE, which will mitigate credit
risk in the transaction.

The transaction may be exposed to commingling risk if any of the sellers goes
insolvency and payments are still made to the seller post insolvency. Additionally,
commingling risk could arise if any of the financial institutions providing the collection
accounts for the sellers become insolvent. In order to mitigate this risk, the
transaction features a notification mechanism, whereby the seller will notify all
debtors to pay directly to the issuer's bank account. The trustee is also able to notify
the borrowers if the seller hasn't notified them. Furthermore, the transaction features
intraday transfers of collections from the seller's collection account to the issuer's
bank account, and a pledge over all collection accounts in the issuer's favor.

The originator, Vall Companys, has a
long track record in the agro-food
business, managing credit rights
and clients for more than 60 years.

CESCE will not guarantee any fraudulent receivables, therefore the transaction may
be exposed to losses if fraud materializes and Vall Companys does not repurchase the
credit rights. We believe the risk is mitigated by the fact that fraud needs to
materialize at the same time as the insolvency of Vall Companys, as there is an
obligation to repurchase such credit rights. Additionally, the securitized credit rights
come from debtors audited by CESCE, the guarantor, which provides a second layer of
defense to avoid fraud. Finally, we received historical information on fraud. Vall
Companys has only had one case in the last four years. Additionally, the issuer will
benefit from a reserve fund of up to €100,000 to cover fraud if this materializes.
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The Credit Story (cont.)

Strengths Concerns and mitigating factors

Credit rights will be audited twice a
year by a third party to ensure
compliance with the eligibility
criteria. Additionally, the trustee will
also confirm compliance with the
eligibility criteria in additional
purchases of credit rights.

Dilutions may materialize in the transaction if clients return purchased goods to the
seller after the credit right has already been originated and sold to the
special-purpose entity. Before the credit right is sold to the fund, CESCE issues the
guarantee covering 100% of the amount. If future disputes arise between the client
and the seller, the guarantee covers in advance the scenario where the debtor does
not pay the full amount due to an unsatisfied dispute with Vall Companys. The seller
will handle the claims and issue the rebates when appropriate.

Guarantee ("Título de Liquidez")

Our preliminary ratings are based on the asset guarantee, which will ensure that the securitized
receivables are paid in a timely manner in line with the transaction documents. Each of the credit
rights to be sold to the transaction will have an individual asset guarantee ("título de liquidez")
granted by CESCE, which will cover the total nominal amount of the credit rights. Once the credit
rights are sold to the transaction, the amounts to be paid by CESCE under the guarantee will
belong to IM Vall Companys 1.

All credit rights will have a maturity of up to 30 calendar days before the ordinary maturity of the
notes. If there is a delay in a payment to be made by an underlying borrower, Vall Companys will
claim the amount due to CESCE, within 30 calendar days following the maturity of the credit right.
CESCE will then have 30 days to pay the guaranteed amounts.

The definition of the rated notes' legal maturity considers the necessary period of time, which
includes these 30 days and the credit rights' maximum maturity, to proceed with the payments
under the guarantee.

The payments made by the asset guarantee will be made directly to the paying agent to service the
affected notes.

The asset guarantee meets our asset guarantee criteria.

Originator

The originator and seller of the assets is Vall Companys. The company is a Spanish family-owned
agri-food group founded in 1956. Its operational model is fully integrated, comprising all stages of
the production process, from breeding to final product. Out of the total revenue, 60% comes from
national sales and 40% from exports.

Our preliminary ratings are delinked from the creditworthiness of the obligors as the repayment of
the notes ultimately relies on the ability and willingness of CESCE, the guarantor of the
receivables.
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Transaction Structure

At closing, on the first notes' issuance date, and on subsequent issuance dates, which may
happen on a daily basis, long- or short-term notes will be issued to purchase at a discount the
credit rights generated by the sale of agro-food products.

In order to be securitized, each credit right will have an individual asset guarantee ("título de
liquidez") granted by CESCE, which will ensure the amounts due as payments from the assets. The
issuer will benefit from these guaranteed payments that will equal the amount due under the
notes. Moreover, there are eligibility criteria in the transaction that each credit right will have to
meet, and the trustee will ensure that additional purchases meet the eligibility criteria.

Fund expenses will be covered with the discount amount at which the credit rights are sold to the
transaction. Initial expenses will be paid with the discount amount resulting from the second
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credit right purchase. Ordinary and extraordinary expenses will be funded on each purchase date
to pay the next 60 days of transaction expenses.

The nominal value of the notes, including the issuance price and interests, will be paid on their
maturity, at the credit rights amortization.

During the collection period, which will elapse between six days before the previous payment date
and six days before the current payment date, payments made by the underlying borrowers will be
made into a collection account in each of the sellers' name at some of the main financial
institutions in Spain. Payments will then be transferred on an intraday basis into the receipts
account in the fund's name held with Banco de Sabadell S.A. As a result, the fund will continuously
receive payments from the borrowers. The receipt account is a guaranteed investment contract
(GIC) account. At least six days before the scheduled maturity of a note, the amounts needed for
the amortization of the notes will be transferred to the reserve account, another GIC account in the
transaction's name held with Banco Sabadell.

On each note scheduled maturity date, the amounts will be transferred from the reserve account
into the paying agent's account to service the notes. Any amount to be paid by the guarantor will
be paid into the paying agent's account to service the notes as soon as it is received.

Our preliminary ratings address ultimate payment of both interest and principal before the legal
maturity of the notes. The legal maturity of a note is defined as 30 days after its scheduled
maturity or a maximum of 150 days if early amortization occurs.

We deem the early fund liquidation events as ratings remote.

Collateral Description

The assets backing the notes will be agro-food bills originated between Vall Companys' group
entities and its clients.

During the collection period, payments made by the underlying borrowers will be made into a
collection account in each sellers' name within Vall Companys' group, from which, on an intraday
basis, they will be transferred into the receipts account in the fund's name.

The key risk for the transaction is the credit risk of CESCE acting as guarantor.

Because of the link between our ratings on CESCE and our ratings on the notes, we are not relying
on the credit quality of the assets to be securitized. Nevertheless, there will be eligibility criteria in
place for the assets to be securitized:

Individual:

- The credit right exists, and is valid and binding.

- The credit right is a full and unconditional assignment to the transaction.

- The credit right is properly documented and documentation is deposited in Vall Companys and
is available to the trustee. Vall Companys fully owns the assets and there is no limit to the sales
of the assets to the transaction.

- The assets are individually identified by the servicer and serviced accordingly.

- The credit right has been originated through the sale of goods from any of the sellers to the
debtor.

- The clients/borrowers have explicitly resigned to have any set-off rights and do not have any
rights to compensate the credit right payments.
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- The agreement does not contain any clause that prevents the sale of the assets or that requires
any authorization from Vall Companys for assets to be sold.

- The credit right has an individual guarantee ("título de liquidez") from CESCE.

- The borrower is not insolvent.

- The credit right is not unpaid.

- The borrower does not have any other unpaid credit right in the transaction of more than 30
days.

- The credit right is denominated in euros.

- The maximum payment date of the credit right does not exceed 90 days of the issuance of the
bill linked to the credit right.

- The maximum maturity date for the receivables will be 30 days earlier than the longest dated
"pagaré".

- The credit right is payable before the last day before the collection period of the last
outstanding note.

Global:

At any time during the transaction's life, as long as there are outstanding notes, there must be
enough cash or and credit rights to make all outstanding notes reimbursements.

The trustee will verify weekly that the information provided by each of the sellers on the assets
that have been incorporated in the transaction during the previous week meet both the individual
and global criteria.

Transaction Risks

Commingling risk

During the collection period, payments made by the underlying borrowers will be made into a
collection account in Vall Companys' name. On an intraday basis, these payments will be
transferred into the receipts account in IM Vall Companys 1's name, which will be pledged in favor
of the fund.

The transaction may be exposed to commingling risk if any of the sellers files for bankruptcy and
payments are still made to the collection account post-insolvency. Additionally, commingling risk
may arise if any of the collection bank account providers goes insolvent before transferring the
funds to the issuer. In order to mitigate this risk, the transaction features a notification
mechanism, whereby the seller will notify all debtors to pay directly to the issuer's bank account
when Vall Companys or the collection bank account providers files for bankruptcy. The trustee can
also notify the borrowers if the seller hasn't notified.

Furthermore, the transaction features intraday transfers of collections from the seller's collection
account to the issuer's bank account and a pledge over all collection accounts in the issuer's
favor.
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Sovereign risk

Our preliminary ratings on the notes are not capped by sovereign risk as they are rated below the
unsolicited sovereign rating on Spain.

Transaction accounts risk

During the collection period (the period between six days prior to the previous payment date and
six days prior to the current payment date), the amounts paid by the borrowers coming from the
credit rights will be deposited in the receipts account in the fund's name at Banco Sabadell.

Six days before the reimbursement of the notes, the amounts for the reimbursement, together
with the notes' interest, and the ordinary and extraordinary costs will be deposited in the reserve
account in the fund's name at Banco de Sabadell.

The transaction is exposed to counterparty risk through Banco de Sabadell as the transaction
bank accounts provider. The transaction accounts contracts state that upon the loss of a 'BBB-'
rating, Banco Sabadell will have to be substituted within 60 calendar days.

The transaction documentation and remedial actions caps the preliminary long- and short-term
ratings on the notes at 'A- (sf)/A-2 (sf)'.

Transaction Issuance Test

The issuer will not issue any notes if the transaction issuance limit of €300 million outstanding is
exceeded.

Priority Of Payments

The issuer will pay the available funds in the following order to IM Vall Companys 1 on each
payment date:

- To pay IM Vall Companys 1's fees and expenses. The fees and expenses are provisioned for by
applying a discount to the purchase price of the assets.

- To amortize the notes pro rata on their maturity date.

- To pay the administrator fee to Vall Companys. If Vall Companys is replaced as administrator,
this payment is paid first along with administrative fees.

Additional coverage amount

An additional coverage amount of €100,000 will be established in the reserves account and will be
considered as available fund for the notes' amortization at maturity. This amount will be available
to cover any potential fraudulent receivable sold to the issuer and not repurchased by the seller.
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Interest Rate Protection

No interest rate hedging exists in the transaction. At the fund level, this is covered by the discount
applied to the purchase price of the assets.

Foreign Exchange Hedging

There is no hedging necessary as the "pagarés" and the assets are both denominated in euros.

Legal Issues

We consider the issuer to be bankruptcy remote, in line with our legal criteria and Spanish law. We
have received legal confirmation that the sale of the assets would survive if the seller were to
become insolvent.

Supporting Ratings

Institution/role
Current counterparty

rating
Minimum eligible

counterparty rating
Remedy period
(calendar days)

Maximum
supported

rating

Compañía Española de Seguros de
Crédito a la Exportación S.A., as
guarantor

A-/Stable/A-1 N/A N/A A-/A-1

Banco de Sabadell S.A. as
transaction bank accounts
provider

BBB/Negative/A-2 BBB- or A-3 60 calendar days A-/A-2

Appendix

Transaction Participants

Seller Vall Companys S.A.

Trustee Intermoney Titulización, Sociedad Gestora de Fondos de Titulización, S.A.

Paying agent Banco Sabadell S.A.

Transaction accounts provider Banco Sabadell S.A.

Guarantor Compañía Española de Seguros de Crédito a la Exportación S.A.

Related Criteria

- Criteria | Structured Finance | General: Counterparty Risk Framework: Methodology And
Assumptions, March 8, 2019

- Criteria | Structured Finance | General: Incorporating Sovereign Risk In Rating Structured
Finance Securities: Methodology And Assumptions, Jan. 30, 2019

- Legal Criteria: Structured Finance: Asset Isolation And Special-Purpose Entity Methodology,
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March 29, 2017

- General Criteria: Guarantee Criteria, Oct. 21, 2016

- Criteria | Structured Finance | General: Structured Finance Temporary Interest Shortfall
Methodology, Dec. 15, 2015

- Criteria | Structured Finance | General: Methodology: Criteria For Global Structured Finance
Transactions Subject To A Change In Payment Priorities Or Sale Of Collateral Upon A
Nonmonetary EOD, March 2, 2015

- General Criteria: Principles For Rating Debt Issues Based On Imputed Promises, Dec. 19, 2014

- Criteria | Structured Finance | RMBS: Methodology For Assessing Mortgage Insurance And
Similar Guarantees And Supports In Structured And Public Sector Finance And Covered Bonds,
Dec. 7, 2014

- Criteria | Structured Finance | General: Global Framework For Assessing Operational Risk In
Structured Finance Transactions, Oct. 9, 2014

- Criteria | Structured Finance | General: Criteria Methodology Applied To Fees, Expenses, And
Indemnifications, July 12, 2012

- General Criteria: Methodology: Credit Stability Criteria, May 3, 2010

- Criteria | Structured Finance | General: Methodology For Servicer Risk Assessment, May 28,
2009

- Criteria | Structured Finance | ABS: Trade Receivables Criteria: Structural Considerations For
Trade Receivables, Sept. 1, 2004

- Criteria | Structured Finance | ABS: Trade Receivables Criteria: Measuring Performance: The
Sales-Based Approach For Trade Receivables, Sept. 1, 2004

- Criteria | Structured Finance | ABS: Trade Receivables Criteria: Evaluating Trade Receivable
Credit-Related Risks, Sept. 1, 2004

- Criteria | Structured Finance | ABS: Trade Receivables Criteria: Calculating Credit Enhancement
For Trade Receivables, Sept. 1, 2004

Related Research

- 2017 EMEA ABS Scenario And Sensitivity Analysis, July 6, 2017

- Global Structured Finance Scenario And Sensitivity Analysis 2016: The Effects Of The Top Five
Macroeconomic Factors, Dec. 16, 2016

- European Structured Finance Scenario And Sensitivity Analysis 2016: The Effects Of The Top
Five Macroeconomic Factors, Dec. 16, 2016
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S&P may receive compensation for its ratings and certain credit-related 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.

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.

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. Rating-related
publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited
to, the publication of a periodic update on a credit rating and related analyses.

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.
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