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Spanish Multi-Cédulas Rating Actions As Of

Aug.

, 2011

On Aug. 1, 2011, Standard & Poor's Ratings Services lowered its credit ratings in 46 Spanish multi-cédulas
transactions and affirmed its rating in two transactions. At the same time, we removed our ratings in all 48

transactions from CreditWatch negative.

Today's rating actions reflect mainly an increase in credit risk that we have seen in the multi-cédulas transactions

driven by a deterioration over the past two years of the credit quality of the financial institutions issuing the

repackaged cédulas (the "cédulas issuers"). In our view, the effect of this deteriorating credit quality on the rated

multi-cédulas’ creditworthiness is magnified by increased concentration of the number of cédulas issuers, and

expected longer cédulas issuers' workout periods as a result of an increase in the cédulas issuers' balance sheets. All

of these factors are inputs in the current version of the CDO Evaluator model that we use to rate multi-cédulas

bonds (CDOE 5.1).

For the related media release, see "46 Spanish Multi-Cédulas Downgraded Given Lower Creditworthiness, Increased
Concentration, And Updated Credit Risk Model."

Tables 1 and 2 below provide the transaction names, series, and ratings for the affected Spanish transactions.

Table 3 provides further details on each multi-cédulas transaction, including portfolio characteristics. Please click
"view expanded table" to view additional data.

Table 1

Class (if Rating

Issuer Issue description/series applicable) to  Rating from ISIN

AyT Cedulas Cajas Global, Fondo de EURZ.64 bil floating-rate notes series | A+ (sf) AAA  ES0312298005
Titulizacion de Activos (sfl/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR3.8 bil fixed-rate notes series || A-(sf) AAA  ES0312298013
Titulizacion de Activos (including EUR1.8 billion tap issuance) (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR1.4 bil fixed-rate notes series lll BBB (sf) AAA  ES0312298021
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR1.195 bil floating-rate notes series IV AA (sf) AAA  ES0312298039
Titulizacion de Activos (including a further tap issuance of EUR145 (sf)/Watch
million} Neg

AyT Cedulas Cajas Global, Fondo de EUR1.5 bil fixed-rate notes series VI A-(sf) AAA  ESD312298054
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR1 bil floating-rate notes series VII A-(sf) AAA  ES0312298062
Titulizacion de Activos {sf)/Watch
Neg

AT Cedulas Cajas Global, Fondo de EUR2.23 bil fixed-rate notes series VIl BBB+(sf) AAA  ES0312298070
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR1.6 bil fixed-rate notes series X A-{sf) AAA  ES0312298096
Titulizacion de Activos (sﬂ/W?\}ch
eg
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i E3 iI(icIudn tap issuance

011 (cont)

- (sf]

" AAA ES0312298088

Titulizacion de Activos EUR200 million) fixed-rate notes series IX {sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR2.58 bil fixed-rate notes series XI A+ (sf) AAA  ES0312298104
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR2 bil fixed-rate notes series XI| BBB (sf) AAA  ES0312298112
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR1.55 bil fixed-rate notes series XIIl BBB- (sf) AAA  ES0312298120
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR425 mil floating-rate notes series XIV AA-(sf) AAA  ES0312298138
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR2.81 bil floating-rate notes series XVI A-{sf) AAA  ES0312298153
Titulizacion de Activos (including a further EUR540 mil tap (sf)/Watch
issuance) Neg

AyT Cedulas Cajas Global, Fondo de EUR750 mil fixed-rate notes series XVIII AAA (sf} AAA  ESD312298179
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR4.2 bl floating-rate notes series XIX AA-(sf) AAA  ES0312298203
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EURA4.1 bil floating-rate notes series XX A+ (sf) AAA  ES0312298211
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR4.1 bil fixed-rate notes series XXI A+ (sf) AAA  ES0312298203
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR2.32 bil fixed-rate notes series XXI| A+ (sf) AAA  ES0312298237
Titulizacion de Activos (sfl/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EURZ.30 bil fixed-rate notes series XXIII AA+ (sf) AAA  ES0312298229
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR1.45 bil fixed-rate notes series XXIV Pandl  AA(sf) AAA  ES0312298237
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EURS00 mil fixed-rate notes series XXV AA+ (sf) AAA  ESD312298245
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Global, Fondo de EUR990 mil fixed-rate notes series XXVI Pandl AAA(sf) AAA  ES0312298252
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas ll, Fondo de EUR3.5 bil bonds A AA(sf) AAA  ES0361002001
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas IV, Fondo de EUR3.8 bil bonds A AA-(sf) AAA  ES0312368006
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas IX, Fondo de EURS bil fixed-rate notes A BBB+(sf) AAA  ES0312358015
Titulizacion de Activos [sf)/Wﬂ:ch
eg
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Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011

Table 1

Spanish Multi-Cédulas Rating Actions As Of Aug. 1,201 fcont) o

AyT Cedulas Cajas IX, Fondo de EURS bil fixed-rate notes B BBB+(sf) AAA  ES0312358015
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas V, Fondo de EUR3.1 bil fixed-rate notes A A-(sf) AAA  ESD370148019
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas V, Fondo de EUR3.1 bil fixed-rate notes B A-(sf) AAA  ES0370148019
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas VI, Fondo de EUR3.3 bil fixed-rate notes A A-(sf) AAA  ES0312360011
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas VI, Fondo de EUR3.3 bil fixed-rate notes B A-(sf) AAA  ES0312360011
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas VIIl, Fondo de EUR4.1 bil fixed-rate notes A AA(s) AAA - ES0312362017
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas VIII, Fondo de EUR4.1 bil fixed-rate notes B AAlsf) AAA  ES0312362017
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas X, Fondo de EUR3.9 bil floating- and fixed-rate notes A BBB(sf) AAA  ES0312342019
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas X, Fondo de EUR3.9 bil floating- and fixed-rate notes B BBB+(sf) AAA  ESD312342019
Titulizacion de Activos (sf)/Watch
Neg

Cedulas TDA 15, Fondo de Titulizacion EUR2.07 bil fixed-rate notes A AA+(sf) AAA  ES0318828003
de Activos (sf)/Watch
Neg

Cedulas TDA 2, Fondo de Titulizacion EUR2 bil fixed-rate notes A AA-(sf) AAA  ES0317019000
de Activos (sf)/Watch
Neg

Cedulas TDA 3, Fondo de Titulizacion EUR2 bil fixed-rate notes A AA-(sf) AAA  ES0317043000
de Activos (sf)/Watch
Neg

Cedulas TDA 5, Fondo de Titulizacion EUR1.5 bil fixed-rate notes A AA(sf) AAA  ESD317045005
de Activos (sf)/Watch
Neg

Cedulas TDA 8, Fondo de Titulizacion ~ EURS bil fixed-rate notes {including EUR1.5 A A+(sf) AAA  ES0317046003
de Activos billion fixed-rate notes 2nd issuance) (sf)/Wz;Jch
eg

Cedulas TDA 7, Fondo de Titulizacion EUR2 bil fixed-rate notes A BBB-(sf) AAA  ES0317047001
de Activos (sfl/Watch
Neg

Fondo de Titulizacion de Activos, EUR1.2 bil covered bond programme series AA+ (sf) AAA  ESD334699008
Programa Independiente de 1 (sf)/Watch
Titulizacion de Cedulas Hipotecarias Neg

IM Cedulas 3, Fondo de Titulizacion de EUR1.06 bil fixed-rate notes A AA+(sf) AAA  ES0347852008
Activos (sf)/Watch
Neg

IM Cedulas 4, Fondo de Titulizacion de EUR2.08 bil fixed-rate notes A Alsf) AAA  ES0347848006
Activos {sf]/Wfra\}{:h
eg
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Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011

Table 1
Spanish Multi-Cédulas Rating Actions As 0f Aug. 1, 2011 (cont.)

IM Cedulas 5, Fondo de Titulizacion de EUR1.25 bil fixed-rate notes A Al AAA  ES0347849004
Activos {sf}/Watch
Neg

Intermoney Master Cedulas, Fondo de EUR1.66 bil fixed-rate notes A A+lsf) AAA  ES0362859003
Titulizacion de Activos (sf)/Watch
Neg

Programa Cedulas TDA, Fondo de EUR1.59 mil fixed-rate notes series Al AA- (sf) AAA  ES0371622004
Titulizacion de Activos (sf)/Watch
Neg

Programa Cedulas TDA, Fondo de EUR2.31 bil fixed-rate notes {including a A-(sf} AAA  ES0371622012
Titulizacion de Activos further tap issuance of EURG0 million) (sf)/Watch
series A4 Neg

Programa Cedulas TDA, Fondo de EUR3.805 bil fixed-rate notes (including a BBB (sf} AAA  ES0371622020
Titulizacion de Activos further issuance of EUR180 million) series tsf)/We’nqtch
A eg

Programa Cedulas TDA, Fondo de EUR1.15 bil fixed-rate notes series A3 Ax(sf) AAA  ESD371622038
Titulizacion de Activos (sf)/Watch
Neg

Programa Cedulas TDA, Fondo de EUR1.31 bil fixed-rate notes {including a A-{sf) AAA  ES0371622046
Titulizacion de Activos further tap issuance of EUR110 million) (sf)/Watch
series Ab Neg

Spanish Multi-Cédulas Public-Sector Rating Actions As 0f Aug. 1,201

Table 2
Issuer Issue description Class Rating to Rating from ISIN
AyT Cedulas Territoriales Cajas II, Fondo de EURGES mil fixed-rate A A(sf) AAA (sf)/Watch ES0312355003
Titulizacion de Activos notes Neg
AyT Cedulas Territoriales Cajas IV Fondo de EUR365 mil fixed-rate A AA (sf) AAA (sf)/Watch ES0384958007
Titulizacion de Activos notes Neg

Table 3

Snanish Muli-Gédulas Gharact -
WA

cédulas  Current  Share
Number issuers WA of
of Number credit cédulas largest
issuers of estimates  issuers  three
asof issuers Total or ratings credit cédulas
Issue Class (if July at  Closing Final issuance at estimates issuers
Issuer description/series applicable) 2011 closing date maturity (Emil.) inception or ratings (%)
AyT Cedulas EUR2.64 bil 19 26 13/12/2005 14/12/2012 2,640 A- BBB 37.77
Cajas Global,  floating-rate notes
Fondo de series |
Titulizacion de
Activos
AT Cedulas  EUR3.6 bil fixed-rate 22 28 13/12/2005 14/03/2016 3,600 A- BBB 33.05
Cajas Global, notes series Il
Fondo de (including EUR1.6
Titulizacionde  hillion tap issuance)
Activos
AyT Cedulas  EUR1.4 bil fixed-rate 8 23 13/12/2005 14/12/2022 1,400 A- BBB 37.06
Cajas Global, notes series Il
Fondo de
Titulizacion de
Activos

www.standardandpoors.com/ratingsdirect 5



Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011

Table 3

Spanish Multi-Cédulas Characteristics (cont) 2 S S
AyT Cedulas EUR1.195 bil 9 10 22/02/2006 14/02/2018 1,195 A- BBB+ 50.06
Cajas Global, floating-rate notes
Fondo de serigs IV {including
Titulizacion de a further tap
Activos issuance of EUR145

million)
AyT Cedulas  EUR1.5 bil fixed-rate 9 11 24/03/2006 29/03/2021 1,500 A BBB 58.37
Cajas Global, notes series VI
Fondo de
Titulizacion de
Activos
AyT Cedulas EUR1 bil 9 9 29/05/2006 31/05/2017 1,000 A BBB 52.11
Cajas Global, floating-rate notes
Fondo de seriss Vil
Titulizacion de
Activos
AyT Cedulas EUR2.23 bil 13 17 12/06/2006 14/06/2018 2,230 A- BBB 51.49
Cajas Global, fixed-rate notes
Fondo de series VIII
Titulizacion de
Activos
AyT Cedulas  EUR1.6 bil fixed-rate " 12 23/10/2006 20/10/2023 1,600 A- BBB+ 45.38
Cajas Global, notes series X
Fondo de
Titulizacion de
Activos
AyT Cedulas  EUR1.3 bil (including 9 10 26/10/2006 20/10/2013 1,300 A BBB 52.79
Cajas Global, tap issuance of
Fondo de EUR200 million)
Titulizacion de fixed-rate notes
Activos series IX
AyT Cedulas EUR2.58 bil n 12 20/12/2008 11/12/2016 2,575 A BBB 4550
Cajas Global, fixed-rate notes
Fondo de series Xl
Titulizacion de
Activos
AyT Cedulas EUR2 bil fixed-rate 10 11 15/03/2007 07/03/2017 2,000 A BBB 57.89
Cajas Glabal, notes series XII
Fondo de
Titulizacion de
Activos
AyT Cedulas EUR1.55 bil 13 15 23/05/2007 21/03/2027 1,545 A BBB- 4214
Cajas Global, fixed-rate notes
Fondo de series Xl
Titulizacion de
Activos
AyT Cedulas EUR425 mil 5 5 23/05/2007 21/05/2019 425 BBB+ BBB 1857
Cajas Global,  floating-rate notes
Fondo de series XIV
Titulizacion de
Activos
AyT Cedulas EUR2.81 hil 12 12 23/10/2007 17/10/2017 2810 A- BBB- 36.40
Cajas Global,  floating-rate notes
Fondo de series XV (including
Titulizacion de a further tap
Activos issuance of EUH54_?}

mi
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Table 3

Spanish Multi-Cédulas Characteristics (cont)

Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011

08/01/2008

02/08/2011

750

U BBBr

6780

AyT Cedulas EUR750 mil 6

Cajas Global, fixed-rate notes

Fondo de series XVIII

Titulizacion de

Activos

AyT Cedulas EUR4.2 bil 13 16 17/10/2008 23/10/2013 4,200 BBB BBB 4167

Cajas Global, floating-rate notes

Fondo de series XIX

Titulizacion de

Activos

AyT Cedulas EUR4.1 bil 19 27 24/11/2008 24/11/2015 4,105 BBB BBB 3492

Cajas Global,  floating-rate notes

Fondo de serigs XX

Titulizacion de

Activos

AyT Cedulas  EURA4.1 bil fixed-rate 19 27 29/12/2008 29/12/2011 4,105 BBB BBB 3492

Cajas Global, notes series XXI

Fondo de

Titulizacion de

Activos

AyT Cedulas EUR2.32 bil 17 24 30/01/2009 17/02/2012 2,323 BBB BBB- 31.47

Cajas Global, fixed-rate notes

Fondo de series XXII

Titulizacion de

Activos

AyT Cedulas EUR2.30 bil 13 14 05/06/2009 06/06/2016 2,295 BBB- BBB 48.75

Cajas Global, fixed-rate notes

Fondo de series XXIII

Titulizacion de

Activos

AyT Cedulas EUR1.45 bil Pand| 8 9 29/07/2009 27/07/2014 1,450 BBB- BBB 51.72

Cajas Global, fixed-rate notes

Fondo de series XXIV

Titulizacion de

Activos

AyT Cedulas EUR500 mil 3 5 30/11/2009 02/12/2019 500 BB+ BBB  100.00

Cajas Global, fixed-rate notes

Fondo de series XXV

Titulizacion de

Activos

AyT Cedulas EUR990 mil Pand | 5 5 25/05/2010 23/05/2015 990 BBB- BBB 80.05

Cajas Global, fixed-rate notes

Fondo de series XXVI

Titulizacion de

Activos

éyT Ce?uias EUR3.5 bil bonds A 20 21 28/06/2002 28/06/2012 3,500 A- BBB- 29.30
ajas I,

Fondo de

Titulizacion de

Activos

AyT Cedulas EUR3.8 bil bonds A 17 25 13/03/2003 13/03/2013 3,800 A- BBB- 37.59

Cajas IV,

Fondo de

Titulizacion de

Activos

AyT Cedulas EURS bil fixed-rate AandB 19 26 31/03/2006  2015and 5,000 BBB+ BBB- 29.0

Cajas IX, notes 2020

Fondo de

Titulizacion de

Activos
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Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011

Table 3

Spanish Multi-Cédulas Characteristics {cont)
AyT Cedulas ~ EUR3.1 bl fixed-rate Aand B 18 22 04/12/2003

Cajas V, notes 2018
Fondo de
Titulizacion de
Activos
AyT Cedulas  EUR3.3 bil fixed-rate AandB 16 23 07/04/2004 07/04/2014 3,300 BBB+ BBB 4272
Cajas VI, notes
Fondo de
Titulizacion de
Activos
AyT Cedulas  EUR4.1 bil fixed-rate Aand B 17 25 18/11/2004 2014 and 4,100 A- BBB 40.88
Cajas VIII, notes 2019
Fondo de
Titulizacion de
Activos
AyT Cedulas EUR3.9 hil floating- AandB 13 16 30/06/2005 2015 and 3.800 A- BBB- 44.28
Cajas X, and fixed-rate notes 2025
Fondo de
Titulizacion de
Activos
Cedulas TDA EURZ2.07 il A 12 12 28/05/2009 03/06/2013 2,070 BBB- BB+ 59.39
15, Fondo de fixed-rate notes
Titulizacion de
Activos
Cedulas TDA EUR2 bil fixed-rate A 10 11 26/11/2003 26/11/2013 2,000 A- BBB- 46.24
2, Fondo de notes
Titulizacion de
Activos
Cedulas TDA EURZ bil fixed-rate A 1 11 03/03/2004 03/03/2016 2,000 A- BBB 47 .48
3, Fondo de notes
Titulizacion de
Activos
Cedulas TDA  EUR1.5 bil fixed-rate A 9 9 24/11/2004 24/11/2019 1,500 A BBB 55.86
5, Fondo de notes
Titulizacion de
Activos
Cedulas TDA EUR3 bil fixed-rate A 9 9 23/05/2005 23/05/2025 3,000 A BBB+ 61.40
6, Fondo de notes (including
Titulizacion de EUR1.5 billion
Activos fixed-rate notes 2nd
issuance)
Cedulas TDA EURZ bil fixed-rate A " 11 20/06/2005 20/06/2017 2,000 A- BBB 51.35
7, Fondo de notes
Titulizacion de
Activos
Fondo de EUR1.2 bil covered 6 6 20/07/2007 20/07/2022 1,200 A- A- 66.67
Titulizacion de bond programme
Activos, series 1
Programa
Independiente
de Titulizacion
de Cedulas
Hipotecarias
IM Cedulas 3, EUR1.06 bil A 6 7 19/11/2004 19/11/2014 1,060 A- BBB 75.40
Fondo de fixed-rate notes
Titulizacion de
Activos
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Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011

Spanish Mul ; S
IM Cedulas 4, 11/03/2005 11/03/2015
Fondo de fixed-rate notes
Titulizacion de
Activos
IM Cedulas 5, EUR1.25 bil A 7 7 15/06/2005 15/06/2020 1,250 BBB+ BBB 1347
Fondo de fixed-rate notes
Titulizacion de
Activos
Intermoney EUR1.66 bil A 7 7 02/12/2005 02/12/2015 1,655 A- BBB 70.26
Master fixed-rate notes
Cedulas,
Fondo de
Titulizacion de
Activos
Programa EUR1.59 mil 8 9  8/3/2006 08/04/2016 1,585 A BBB 51.51
Cedulas TDA, fixed-rate notes and
Fondo de series A1 25/07/2007
Titulizacion de
Activos
Programa EUR2.31 hil 10 12 10/4/2006 10/03/2021 2,310 A- BBB- 44.10
Cedulas TDA, fixed-rate notes and
Fondo de (including a further 26/10/2007
Titulizacion de tap issuance of
Activos EURG0 million)
series Ad
Programa EUR3.805 bil 9 12 10/4/2006 10/04/2031 3.805 A- BBB 36.78
Cedulas TDA, fixed-rate notes and
Fondo de (including a further 04/07/2007
Titulizacion de  issuance of EUR180 and
Activos million) series A6 26/10/07
Programa EUR1.15 bil 6 6 19/10/2006 23/10/2018 1,150 BBB+ BBB 69.88
Cedulas TDA, fixed-rate notes
Fondo de series A3
Titulizacion de
Activos
Programa EUR1.31 hil 7 7 28/3/2007 28/03/2027 1,310 A- BBB+ 67.87
Cedulas TDA, fixed-rate notes and
Fondo de (including a further 26/10/2007
Titulizacion de tap issuance of
Activos EUR110 million)
series Ab
AyT Cedulas EURGES mil A 8 9 21/03/2005 23/03/2012 650 BBB+ BB+ 67.67
Territoriales fixed-rate notes
Cajas II,
Fondo de
Titulizacion de
Activos
AyT Cedulas EUR965 mil A 10 11 03/04/2009 07/04/2012 965 BBB- BBB- 51.81
Territoriales fixed-rate notes
Cajas IV
Fondo de
Titulizacion de
Activos

WA—Weighted-average.
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