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QVERVIEW

« On April 26, 2012, we lowered our long- and short-term sovereign ratings
on the Kingdom of Spain to 'BBB+/A-2'.

« Under our nonsovereign ratings criteria, the highest rating we would
assign to a structured finance transaction is six notches above the
investment~grade rating on the country in which the securitized assets
are located.

« Consequently, we have lowered our ratings on 98 tranches in 85 Spanish
securitizations.

MADRID (Standard & Poor's) May 8, 2012--Standard & Poor's Ratings Services
today took various credit rating actions on 98 tranches in 85 Spanish
securitizations.

Specifically, we have:

+ Lowered our ratings on 33 tranches in 50 residential mortgage-backed
securities (RMBS) transactions:;

+ Lowered and kept on CreditWatch negative our ratings on one tranche in
one RMBS transaction;

+ Lowered our ratings on 3% tranches in 25 small and midsize enterprise
(SME) collateralized loan obligation (CLO} transactions:

« Lowered and kept on CreditWatch negative our ratings on one tranche in
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one SME CLO transaction;

o Lowered our ratings on six tranches in six asset-backed securities (ABS)
transactions; and

+ Lowered our ratings on two tranches in two Spanish collateralized debt
obligation {(CDO) transactions.

For the full list of teoday's rating actions, see "List Of Spanish Structured
Finance Rating Actions Following Sovereign Downgrade--May 8, 2012."

Today's rating actions follow the lowering of our long-term sovereign rating
on the Kingdom of Spain to 'BBEB+' from 'A' in light of Spain's deteriorating
econonic c¢onditiong {see "Ratings On Spain Lowered Tc 'BBB+/A-2' On Debt
Concerns; Outlock Negative, " published on April, 26, 2012}).

Following the sovereign downgrade, we have based our subsequent rating actions
in Spanish securitizations on the application of our nonscovereign ratings
criteria (see "Nonsovereign Ratings That Exceed EMU Sovereign Ratings:
Methodology And Assumpticns" published on June 14, 2011}. Under our criteria,
the highest rating we would assign to a structured finance trangaction is six
notches above the investment-grade rating on the countryry in which the
securitized assets are located. Therefore, our criteria now cap our ratings on
transactions with underlving agsets in Spain at 'AA+', Prior to our downgrade
of Spain, the application of ocur criteria capped the ratings at 'AAA'.

For transactions issued under the ICO-FTVPC subsidy program, we are reviewing
the impact of the sovereign downgrade on tranches rated above the rating on
the sovereign. The ICO-FTVPO subsidy program is where the Spanish Housing
Ministry and local authorities give borrowers the ability to buy a first
residential property, which, due to their econcmic situation, they might not
be able to afford without this subsidy.

Our sovereign rating action has alsco affected ocur view of the creditworthiness
of various Spanish issuers, including banks, which are counterparties in
Spanish structured finance transactions (see "How Our Downgrade Of Spain Could
Affect Spanish Issuers And Structured Finance Issues"™ published on April 26,
2012, and "Negative Rating Actions On 16 Spanish Banks Following Sovereign
Downgrade, " published on April 30, 2012). We are assessing the effect of our
rating actione on Spanish banks on our ratings in structured finance
transactions. In some cases, our review will result in a downgrade of those
notes that are directly linked to the ratings on the counterparties. In
otherg, the remedy period hag started and we will wait to see what remedy
actions the banks take during that period.

After teoday's rating actiong, only one tranche in one SME CLC transacticon {(the
class C notes in BBVA-5 FTPYME Fondo de Tiulizacion de Activos), remains at a
'"ARA" rating level, as the rating benefits from the support of a financial

guarantee iggued by the European Investment Fund (AAA/Stable/A-1+}).

STANDARD & POCR'S 17G-7 DISCLOSURE REPCRT
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SEC Rule 17g~7 requires an NRSRO, for any report accompanying a credit rating
relating to an residential mortgage backed security as defined in the Rule, to
include a description of the representations, warranties and enforcement
mechanigms available to investors and a description of how they differ from
the representations, warranties and enforcement mechanisms in issuances of
similar securities. The Rule applies to in-scope securities initially rated
{including preliminary ratings) on or after Sept. 26, 2011.

If applicable, the Standard & Poor's 17g-7 Disclosure Reports inciuded in this
credit rating report are available at
http://standardandpoorsdisclosure-17g7.com.
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List Of Spanish Spanish Structured Finance
Rating Actions Following Sovereign

Downgrade--May 8, 2012

On May 8, 2012, Standard & Poor's Ratings Services took vatious credit rating actions on 98 tranches in 85

Spanish securitizarions.

The table below provides the transaction names, series, and ratings for the affected tranches. For the related media

release, see "Various Rating Actions Taken On 98 Tranches In 85 Spanish Securitizations Following Sovereign
Downgrade," published on May 8, 2012,

Full Rarings List

Series (if Class {if Rating Gollateral
Issuer Issue description applicable) applicable} Rating te from type/segment I1SIN
AyT CajaGranada EUR40C mil floating-rate A AA+(sf) ApA (sf) RMBS  ES0312212006
Hipotecario | Fondo  notes
de Titulizacion de
Activos
AT Genova EURBE0 mil A AA+(sf) AAA {sf) AMBS  ES0370139000
Hipatecasio |l Fondo  mortgage-backed
de Titulizacion floating-rate bonds
Hipotacaria
AyT Genova EURBOD mil A Ahs (sf) AAA (sf} RMBS  ESB370143002
Hipotecario 1l Fondo  mortgage-backed
de Titulizacion floating-rate bonds
Hinotecaria
AyT Genova ELARBOD mi A AA+{sf) AAA (sf) AMBS  ES0370150007
Hipotecario iV Fondo  mortgage-backed
de Titulizacion floating-rate bonds
Hipotecaria
AYT Genova EURT bit AZ At (sf) AMA (sf} AMBS  E£S0312300017
Hipotecario [X Fondo  mortgage-backed
de Titulizacion fipating-rate notes
Hipotecaria
AyT Genova EUR700 mil A2 Abg (sf} AAA (sf) RMBS  ES0312349014
Hipotecario Vl Fondo  mortgage-backed
de Titulizacion floating-rate notes
Hipotecaria
AyT Genova EUR1.4 bil A2 At (sf) ABA {sf) RAMBS  ES0312343017
Hipotecario Vil Fondo  mortgage-backed
de Titulizacion fleating-rate notes
Hipotecaria
AyT Genova EURZ2.1 bl A2 AA+ (sf) AAA (sf) RMBS  ESB312344015
Hipotecario VIl Fondo  mertgage-backed
de Titulizacion floating-rate notes
Hipotecaria
AyT Genova EUR1.05 bi A2 AA+isf) AAA (sf) RMBS  ES0312301015

Hipotecario X Fonda
de Titulizacion
Hipotecaria

mortgage-hacked
floating-rate notes
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EUR 2 bil

' {sf}

AyT Genova A2 AAA (sf) RAMBS
Hipatecario X! Fondo  mortgage-backed
de Titulizacion fioating-rate notes
Hipotecaria
AyT Goya Hipotecario  EUR4 bil A At (sf) AAA (sf} AMBS  ES0312274006
Il Fendo De marigage-backed
Titulizacion Da floating-rate notes
Activos
AyT iCO-FTVPO Caixa  EURTE0 mit AlG) AA+ (sf) AAA (sfj RMBS  ESA312286000
Gaticta Fondo de mortgage-backed
Titulizacion de floating-rate notes
Activos
AyT ICO-FTVPO EUR115 mil residential AG) AA+ [sf) AAA (sf) RMBS
CAJASOL, Fondode  mortgage-backed
Titulizacion de floating-rate notes
Activos
AyT ICO-FTVP( I ELR133.2 mil MG} Al (sf) AAA (s} RMBS  ES0312289004
Fando de Titulizacion  morigage-backed
de Activos floating rate notes
series CAl
AyT Kutxa EUR750 mil A AAs(sf) AAA [sf] AMBS  ES037015300%
Hipotecario |, Fondo  mortgage-backed
de Titulizacion de floating-rate notes
Activos
Bancaja b Fendode  EURT bil bonos de A AA+ (sf) AAA {sf) RMBS  £S50312884002
Titulizagion de titulizacion
Activos
Bancaja 6 Fondo de  EUR2.08 bil A2 Aha (sf) AAA [si} RMBS  ES0312885017
Titulizacion de morigage-backed
Agtivos floating-rate nates
Bancaja 7 Fondode ~ EUR1.9 bil AZ AAs(sf) AAA (sf) AMBS  ES03128BB015
Titulizacion de mortgage-backed
Activos floating-rate notes
Bankinter 10, Fondo  EUR1.74 bi A2 AA+{sf) AAA (sf} RMBS  ES0313529010
de Titulizacion de mortgage-backed
Activas floating-rate notes
Bankinter 11 Fonde  EUR900 mil A2 AA+ (sf) ABA (sf) RMBS  ES0313714018
de Titulizacion mortgage-backed
Hipotecaria floating-rate notes
Bankinter 3 Fondo de  EUR1.323 hil A AA+ {sf) AAA [s7) RMBS  ES0314019003
Titufizacion mortgage-backed
Hipotecaria floating-rate notes
Bankinter 4 Fondo de  EUR1.025 bil A Al (sf) AAA (sf) RMBS  £S0313919005
Titulizacion mortgage-backed
Hipotecaria floating-rate notes
Bankinter 6 Fondo de  EUR1.35 bil A Al (sf) AAA (sf) RAMBS  ES0313546006
Titulizacion de mortgage-backed
Activos floating-rate notes
Bankinter 8 Fondode  EUR1.07 bil A Ab+ (sf] AAA{sf) RMBS  ES0313548002
Titulizacion de mortgage-hacked
Activos flpating-rate notes
CAIXA PENEDES EURT bil A AA+ (s AAA (sf) RMBS  ESD313252001
TDA Fondo de mortgage-backed
Tiwlizacion de floating-rate notes
Activos
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FonCaixa Hipotecario  EUR1.512 bii A+ (sf) AAA (sf} RMBS
10, Fonde de motgage-backed
Teulizacion de floating-rate notes [of
Activas which 12million fitg-rate
nts)
Foncaixa Hipotecario  EURB.5 bit asset-backed A Ad+(sf] AMA (sf) RMBS  ESD337780002
11, Fonda de floating-rate Series 11
Titulizaci6n de
Activos
FonCaixa Hipotecario  EURBOO mil bones de A AA+ (sf) AAA (sf) RMBS  ES0338199005
6, Fondo de titulizacion hipotecaria
Titulizacion {notes)
Hipotecaria
FonCaixa Hipotecario  EUR1.25 bil A AA+(sf) AAA (sf) RMBS  ES0337569002
7, Fondo de morégage-backed
Titulizacion floating-rate notes
Hipotecaria
FonCaixa Hipotecario  EUR1 bil A AA4 (sf] AAA {sf) RMBS  ES0337805008
8, Fondo de martgage-backed
Titulizacion floating-rate notes
Hipotecaria
FonCaixa Hipotecario  EUR1.5 bit A AA+ (sfi AAA (sf) RMBS  ES0337982005
g, Fondo de mortgage-backed
Titulizacion de floating-rate notes
Activos
Fondo de Titulizacion  EUR1.875 bil A AA+{sf} AAA (sf) RMBS  ES0309364000
de Activos Samtander  mortgage-backed
Hipotecario 1 floating-rate notes
Fonde de Titulizacion  EUR1.875 bil g Ah+ (sf) AAA {sf) RMBS  ES03093864018
de Activos Santander  mortgage-backed
Hipotecario 1 floating-rate notes
Fondo de Titulizacion ~ EUR455 mil A A+ (sf} AAA (sf) RAMBS  ESD338355003
de Activos UCI 7 mortgage-backed
floating-rate notes
Fondo de Titulizacion  EURSO00 mif floating-rate A A (sf) AAA (sf) RMBS  ES0338446000
de Activos UCI 8 notes
Fondo de Titulizacion  EUR1.25 bil floating-rate A AA+(sf) AAA (sf) RMBS  ES0338222005
de Activos UCI @ notes
Fondlo de Titulizacion  EUR1.062 bil A AA+{sf) AAA (sf) RMBS  ES0338447008
de Actives, mortgage-backed
Hipotebansa 11 floating-rate notes
Fonde de Titulizacion  EURS17 mil A AA+ (sf) AAA [sf) RMBS  ES0338356001
de Activos, mortgage-backed
Hipotebansa X floating-rate notes
Fondo de Titulizacion  EUR1.5 bil A Al+{sf) AAA (sf) RMBS  ES0339774004
Hipotecaria Banesto 4 mortgage-backed
floating-rate notes
Hipocat 7, Fondode  EURT.4 bil AZ AA+(sf) AAA (sf} RMBS  ESD345783015
Titulizacion de mortgage-backed
Activos floating-rate notes
Hipocat 8, Fondode  EUR1.5bil A2 AA+{sf) AAAsf) RMBS  ES0345784013
Titulizacion de mortgage-backed notes
Activos
Hipocat 9, fondode  EUR1.016 bil residential A2a Abs [sf) AAA [sf) RAMBS  ES034572101%

Titulizacion de
Activos

mortgage-backed
floating-rate notes
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Hipocat §, Fondode  EUR1.016 bil residential AZb Ab+ (sf) AAA (sf] RMBS  ES0345721023
Titukizacion de mortgage-backed
Activos floating-rate notes
iM BANKOAMBS 1, EURS530 mil A AA+{sf) AAA (sf) EMBS  ES0347515001
FONDOQ DE mortgage-backed
TITULIZACION DE floating-rate notes
ACTVOS
IM UNNIM RMBS 1, EURT bil , €820 million A Abt{sf) AAA (sf) AMBS  ESD313588002
Fonda de Tiwkzacion  mortgage-backed
de Actives floating-rate notes and a
€180 million
asset-backed loan B
MADRID ICO-FTVPO1,  EUR295.3 mil EUR AG) AA+{sf) AAA (sf) BMBS
Fondo de Titulizacion  mortgage-backed
de Activos floating-rate notes and
mortgage-backed
floating-rate foan
SOL-LICN, Fondo de EUR45 bil A AA+{sf) AAA (sf) AMBS  ES0317104000
Titulizacion de mortgage-backed
Activos fioating-rate nates
TDA Cajamar 2, EUR1.008 bil AZ AA+(sf} AAA (sF) RMBS  ESG377985019
Fondo de Titulizacion  mortgage-backed
de Activos floating-rate notes
TDA Cajamar 2, EUR1.008 bil A3 Ab+ (sf) AAA (sf) RMBS  ES0377965027
Fondo de Titulizacion  mortgage-backed
de Activos flating-rate notes
TDA Ibercaja 1 Fondo  EURBOC mil A AA+{sf) AAA (sf) AMBS  ES0338450002
de Titulizacion de mortgage-backed
Activos floating-rate notes
TDA tbercaja 7, Fondo  EUR2.07 il Floating A Al (sf} AAA (sf) RMBS  ES0377849007
de Titulizacion de Rating Notes
actves
BBVA RMBS &, Fonda  EUR4.995 bil A Ab+(sf) AAA (sf) RMVBS  ESD310004099
de Titulizacion de Mortgage-backed
Activos floating-rate notes
BBVARMBS 7, Fando  EURB.S bil A AA+ (sf) AAA {sf) AMBS  ES0310005008
de Titulizacion de mortgage-backed
Actives floating-rate notes
BBVARMBS 9, Fonde  EUR1.30bil AA+ AAA AMBS  £S0313195004
de Titylizacion de mortgage-backed (sfl/Watch  {sf)/Watch
Activos fipating-rate nates Neg Neg
AyT ANDALUCIA ELUR190 mil AlG) Abt AAA - ABS-Smail and
FTEMPRESA asset-backed (sflWatch  (sf)/Watch Medium Sized
CAJASOL, FONDO DE  floating-rate notes Neg Neg Amortizing
TITULIZACION DE
ACTIVOS
Bankinter 2 PYME, EURBOC mil Az AA+ (sf AAA[sf)  ABS-Smalland  ES0313716013
Fondo de Titulizacion  asset-backed Medium Sized
de Activos floating-rate notes Amgrtizing
Bankinter 3 FTPYME,  EURB17.4 mil AZ AA+ {sf] AAA(sft  ABS-Smalland  ES03132730%5
Fondo de Titulizacion  asset-backed Medium Sized
de Activos floating-rate notes Amortizing
Bankinter 3 FTPYME,  EURG17.4 mil A3(G) AA+[sf) ApAsh ABS-Smalland  ES0313273023
Fondo de Titulizacion  asset-backed Medium Sized
de Activos floating-rate aotes Amortizing
Bankinter 4 FTPYME  EUR400D mii floating-rate Al Al+(sf} AAA(sf)  ABS-Smalland  ES03135830CS
Fendo de Titulizacion  notes Medium Sized
tle Activos Amortizing
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EDT FTPYME PASTOR

EURSZ0 mil Hoating-rate

B AMA(S)  ABS-Smalland  ES0328421071
3, FONDO DE notes Medium Sized
TITULIZACION BE Amortizing
ACTIVOS
Empresas Banesto 1, EUR2 bil floating-rate AZ AAx(sf) AAA (sf) ABS-Small and  ES0330866C15
Fando de Titulizacion  notes Medium Sized
de Activos Amortizing
Empresas Banesto 2, EUR2 bil floatingrate A Al+{sf) AAA (s} ABS-Smalland  £50330861008
Fondo de Titulizacion  notes Medium Sized
de Activos Amortizing
Fondo de Titulizacion ~ EUR1.8 bil floating-rate A AAs (s} AAA {sf) ABS-Smalland  ES0338048004
de Activos, FTPYME ~ notes Medium Sized
Santander 2 Amortizing
Fando de Titulizacion ~ EUR1.8 kil floating-rate B(G) AA+(sf) AAA (sf) ABS-Smalland  ES0338048012
da Activos, FTIPYME  notes Medium Sized
Santander 2 Amcrtizing
Fondo de Titulizagion  EUR1 bil floating-rate A2 Ahs+ [sf) AAA (sf) ABS-Smalland  ES0372260010
de Activos PYMES notes Medium Sizad
Banesto 2 Amortizing
Fondo de Titulizacion ~ EURZ.954 bil A2 Ab (sf) AAA (sf) ABS-Small and  ES)338058011
de Activos Santander  floating-rate notes Medium Sized
Empresas 2 Amartizing
Fondo de Titulizacion  EUR3.546 bil A2 AA+(sf) AAA (sf) ABS-Smalland ~ ES0337719018
de Activos Santander  floating-rate notes Medium Sized
Empresas 3 Amortizing
Fondo de Titufizacion  EUR3.546 bil A3 Abt [sf) AAA(sf) ABS-Smail and  ES0337710026
de Activos Santander  floating-rate notes Medium Sized
Empresas 3 Amortizing
FTPYME Bancajad,  EURS00 mit floating-rate A3(G) Al [sf) AAA (sf) ABS-Smaliand  ESG304501028
Fondo de Titufizacion  notes Medium Sized
de Activos Amortizing
FIPYME Bancaja8,  EUR1.028 bil AZ Ab+{sf) AAA (sf) ABS-Smalland  ES0338735013
Fondo de Titulizacion  mortgage-backed Medium Sized
de Activos floating-rate notes Amortizing
FIPYME TDACAM 4,  EUR1.529 bi} A2 AA+ (sf} AAA [sf) ABS-Smalland  £$0338759013
Fondo de Titulizacion  floating-rate notes Medium Sized
de Activas Amortizing
FTPYME TDACAM 4, EUR1.529 bil A3(CA) AA+(sf) AAA (sf) ABS-Small and  ES0339759021
fondo de Titulizacion  floating-rate notes Medium Sized
de Activos Amortizing
GC FTPYME UNNIM - EUR275 mil floating-rate AG Ah+ (s) AAA (sf) ABS-Smailand  ES0341101C06
1, Fondo da notes Medium Sized
Titulizacion da Amortizing
Activos
GC FTPYME UNNIM  EUR275 mit floating-rate AS AAs (sf) AAA (sf] ABS-Smalland  £S0341101014
1, Fande de notes Medium Sized
Titulizacion de Amprtizing
Activos
I BANCO POPULAR  EUR2 bil floating-rate AfG} AA+ [sf) AAA (sf) ABS-Smalland  ES0347847016
FIPYME 1, Fondo de  notes Medium Sized
Titulizacion de Amortizing
Activos
IM FTPYME EUR1.5 bil asset-backed At AAs (sf) AAA (sf] ABS-Smalland  £ES0347546006
SABADELL 8, Fondo  floating-rate notes Medium Sized
de Titulizacion de Amortizing

Activos
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M FTPYME

EUR1.5 bi} asset-backed A2 (G} Ay (sf AAA{sT) ABS-Small nd E0347546914
SABADELL 9, Fondo  floating-rate notes Medium Sized
de Titulizacion de Amortizing
Activos
IM GRUPD BANCO EURZ.03 kil floating-rate AJ Ahs (sf) AAA (5f) ABS-Smaliand  ES0347844021
POPULAR FTPYME!L,  notes Medium Sized
Fondo de Titutizacion Amartizing
de Activos
[M GRUPGC BANCD EURZ.03 til flpating-rate A Al+ (sf) AAA(sf) ABS-Smalland  ES034784403%
POPULAR FTPYMES,  notes Medium Sized
Fondo da Titulizacion Amortizing
de Activos
1M GRUPO BANCC EURZ.039 kil A3(G) AA+(sf) AMA (st ABS-Smalland  ESQ347786024
POPULAR FTPYME I, floatingrate notes Medium Sized
Fonda de Titulizacicn Amertizing
de Activos
MADRID FTPYME I, EUR1 bif asset-backed Al Ad+(sf) AAA(sf)  ABS-Smafland  ESD358333002
Fondo de Titulizagion ~ floating-rate notas Medium Sized
de Activos Amortizing
MADRID FTPYME I, EURY bil asset-backed AZ{G) AA+(sf) AAA(sf  ABS-Smalland  ES0358933010
Fondo de Titulizacion  floating-rate notes Medium Sized
de Activos Amartizing
Santander Empresas  EUR3.1 hil fioating-rate A2 AA+(s) AAA (sf) ABS-Smailand  ES0382041012
1, Fondo de notes Medium Sized
Titulizacion de Amoriizing
Activos
BBVA-3 FTPYME, EUR1 hil floating-rate A2 (G) AA+{sf) AMALsfl  ABS-Smalland  ESC310110012
Fondo de Titulizacion  notes Medium Sized
da Activos Amgrtizing
BBVA-4 PYME Fondo  EUR1.25 bl A2 AA+(sf) AAA (sf) ABS-Smalland  ES0370458012
de Titulizacion de mortgage-backed Medium Sized
Actives flaating-rate notes Amortizing
BBVA-B FTPYME EUR1.1 bit floating-rate A2(G) AAs(sf) AAA (sf) ABS-Smaliand  ES0370462014
Fondo de Titukizacion  notes Medium Sized
de Activos Amartizing
BBVA Empresas 1, ELR1.45 bil Hoating-rate Al AA+(s) AAM (sf) ABS-Smaltand  ES0313820005
Fanda de Titulizacion  notes Medium Sized
de Activos Amortizing
BBVA Empresas 1, EUR1 .45 hil floating-rate AZ AA+isf) AAA{sf)  ABS-Smalland  ESD313820013
Fondo de Titulizacion  notes Medium Sized
de Activos Amortizing
BBVA Empresas 1, EUR1.45 bil flpatingrate A3 AA+ (sf) AAAIsf) ABS-Small and  ES0313820021
fondo de Titulizacion  notes Medium Sized
de Activos Amprtizing
BBVA Hipotecario 3,  EUR1.45 bif AZ AA+ (sf) AAA(sfl  ABS-Smalland  ES0314227010
Fondo de Titulizacion  mortgage-backed Medium Sized
de Activas fleating-rate notes. Amartizing
BBVA Autes 1Fondo  EURT hil floating-rate B AA (sf} AAA (sf) ABS  ES0314204019
da Titulizacion de asset-backed notes
Activos
BBVA Autas 2, Fondo  EUR1 bil floating-rate A Ah+ isf) AAA [sf) ABS  ES0333761C07
de Titulizacion de asset-hacked notes
Activos
DRWER ESPANA EUR628.9 mil A AA+(sf} AAA (sf) ABS  ES0327055002
ONE, FONDO DE asset-hacked
TITULZACION BE floating-rate notes
ACTIVOS
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Fondo de Titulizacion  EUR1.36 it floating-rate A A+ (sf) AAA (sf) ABS 53033805005
de Activos Santander  notes

Consumer Spain Auto

06

Fondo de Titulizacion  EUR1.914 bil A AA+(sf) AAA (sf} ABS  ES0382043000
de Activos Santander  asset-backed

Financiacion floating-rate notes

Madrid Consume |, EUR1.425 bil A Ad+ {sf) AAA (sf} ABS  ES0356892000
Fondo de Titulizacion  mortgage-backed

de Activos fioating-rate notes and

mortgage-backed
floating rate loan

MADRD ACTIVOS FUR1.288 bil A A+ (sf} AAA (sf) Collateratized

CORPORATIVOS V, fleating-rate notes Debt

FONDO DE

TITULIZACION DE

ACTVOS

CEAMI Guaranteed  EURZ.559 hil A BB3+(sf) A(sf) £D0 Cash Flow  ES0315944001
Bonds |, Fonde de asset-backed fixed-rate CDO Other

Titulizacicn de notas

Activos

RMBS--Residential mortigage-backed securities. ABS--Asset-backed securities. CD0--Collateralized debt obligation.

Standard & Poor's 17G-7 Disclosure Report
SEC Rule 17g-7 requires an NRSRO, for any report accompanying a credit rating relating to an asset-backed
security as defined in the Rule, to include a description of the representations, warranties and enforcement

mechanisms available to investors and a description of how they differ from the representations, warranties and
enforcement mechanisms in issuances of similar securities.

The Standard & Poor's 17g-7 Disclosure Report included in this credit rating report is available at
http//standardandpoorsdisclosure-17g7.com.

Belated Crireria And Research

e Various Rating Actions Taken On 98 Tranches In 85 Spanish Securitizations Following Sovereign Downgrade,
May 8, 2012

o Negative Rating Actions On 16 Spanish Banks Following Sovereign Downgrade, April 30, 2012

 Ratings On Spain Lowered To 'BBB+/A-2' On Debt Concerns; Qutlock Negative, April 26, 2012

e How Our Downgrade Of Spain Could Affect Spanish Issuers And Structured Finance Issues, April 26, 2012

¢ Furopean Structured Finance Scenario and Sensitivity Analysis: The Effects of The Top Five Macroeconomic
Factors, March 14, 2012

o Request For Comment: Counterparty And Supporting Obligations Methodology And Assumptions—Expanded
Framework, Nov. 21, 2011

e Global Structured Finance Scenario and Sensitivity Analysis: The Effects of The Top Five Macroeconomic
Factors, Nov. 4, 2011

e Nonsovereign Ratings That Exceed EMU Sovereign Ratings: Methodology And Assumptions, June 14, 2011

e Principles Of Credit Ratings, Feb. 16, 2011
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e Counterparty And Supporting Obligations Methodology Update, Jan. 13, 2011
e Counterparty And Supporting Obligations Methodology And Assumptions, Dec. 6, 2010
s Use of CreditWatch And Outlooks, Sept. 14, 2009

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