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Rating Action: Moody's reviews all notes of Spanish consumer ABS CAMGE Consumo TDA CAM 1, FTA for
possible downgrade

Global Credit Research - 23 Dec 2009

Madrid, December 23, 2009 -- On the 15 June 2009, Moody's Investors Service's Financial Institution
Group (FIG) concluded the review of the long-term and short-term debt ratings of Caja de Ahorros del
Mediterraneo (A3/P-2/D-/Negative Outlook) (CAM), which had been placed on review for possible
downgrade on the 19 May 2009. The long-term debt rating was downgraded to A3 from A2 and short-term
debt rating was downgraded from P-1 to P-2. Please refer to the press release dated 15 of June 2009 for
details on this action.

Moody's has assessed the exposure to CAM in the outstanding ABS transaction and today has placed on
review for possible downgrade all notes issued by the following transaction:

CAMGE Consumo TDA CAM 1, FTA

- Class A, Aaa Placed under Review for Possible Downgrade,

- Class B, A2 Placed under Review for Possible Downgrade,

- Class C, Ba2 Placed under Review for Possible Downgrade,

Last rating action on the notes was 22 April 2009 when Moody's assigned definitive rating on the notes.

The main exposure arising in CAMGE Consumo TDA CAM 1, FTA is linked to the role of holder the collection
account and the reinvestment account where the cash reserve and commingling reserve are deposited.
Both accounts are held at CAM.

The transaction documentation further includes a trigger by which in the event that CAM's short-term
rating is downgraded below P-1, CAMGE will undertake to seek a third party guarantor or replacement of
these accounts and these remedy actions must be taken within 30 days of the downgrade. As of today,
CAMGE has not found guarantor or replacement for these accounts therefore Moody's cautions that the
noteholders could be exposed to a commingling risk and the unavailability of the reserve fund representing
16% of the notes (107 million euros) in case of bankruptcy of CAM.

During the review process, Moody's will consider the impact on the rating of the notes of potential
unavailability of the reserve fund and additional commingling risk in the structure.

CAMGE CONSUMO TDA CAM 1, FTA (the "Fondo") is a securitisation fund created to purchase a pool of
consumer loans granted by CAMGE FINANCIERA, E.F.C, S.A. (CAMGE) to individuals resident in Spain. This
is the first transaction launched by CAMGE.

The portfolio consists of unsecured consumer loans extended to individuals resident in Spain, to finance the
acquisition of consumer goods and services, as well as for home improvements or home purchase (with no
mortgage guarantee). The tenor of the products varies (from 5 months to 15 years) depending on the
purpose of the loans, and the portfolio securitised includes fixed- and floating-rate loans. There is a small
portion of bullet loans, the rest being standard amortising loans (French amortisation).

Moody's monitors the performance of the transaction referred to in this press release using rating
methodologies described in the report "The Lognormal Method Applied to ABS Analysis", June 2000. This
report is available on www.moodys.com in the Rating Methodologies sub-directory under the Research &
Ratings tab. Other methodologies and factors that may have been considered in the process of rating this
issuer can also be found in the Rating Methodologies sub-directory on Moody's website. In addition,
Moody's publishes a weekly summary of structured finance credit, ratings and methodologies, available to all
registered users of our website, at www.moodys.com/SFQuickCheck.

Moody's is closely monitoring the transaction. To obtain a copy of Moody's New Issue Report or periodic
Performance Overviews, please visit Moody's website at www.moodys.com or contact our Client Service
Desk in London (+44-20-7772 5454)
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CREDIT RATINGS ARE MIS'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING
BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT OR
FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR
ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

© Copyright 2009, Moody's Investors Service, Inc. and/or its licensors including Moody's Assurance Company, Inc.
(together, "MOODY'S"). All rights reserved.
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MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
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however, such information is provided "as is" without warranty of any kind and MOODY'S, in particular, makes no
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MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR
INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other
opinion must be weighed solely as one factor in any investment decision made by or on behalf of any user of the
information contained herein, and each such user must accordingly make its own study and evaluation of each security
and of each issuer and guarantor of, and each provider of credit support for, each security that it may consider
purchasing, holding or selling.
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purchasing, holding or selling.

MOODY'S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures,
notes and commercial paper) and preferred stock rated by MOODY'S have, prior to assignment of any rating, agreed to
pay to MOODY'S for appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,400,000.
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