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MADRI D (St andard & Poor's) June 5, 2009-Standard & Poor's Ratings Services
today affirnmed and renoved from Credi t Watch negative its 'AAA" credit ratings
on the class A notes issued by seven transactions originated by Caja de
Ahorros del Mediterraneo (CAM (see list bel ow).

This follows the replacenent of the swap counterparty in these transactions.
Al other classes of notes in these transactions renmmi n unaffected by these
actions.

On Nov. 27, 2008, we placed the senior notes of these transactions on

Credi tWatch negative foll owi ng the downgrade of CAMin Cctober 2008 (see

"Rel ated Research" below). According to our published criteria, CAMwas no

| onger eligible swap counterparty in these transactions. On Dec. 10, 2008, we
wi t hdrew our rating on CAM

Today's rating actions follow the successful replacenment of CAM by
Conf eder aci on Espanol a de Cajas de Ahorros (CECA; AA-/Negative/ A-1+) as swap
counterparty on all the abovenentioned transactions.
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-- Updated Counterparty Criteria For Derivatives: Eligibility O 'A 2
Counterparties Renpved In ' AAA" Transactions (published on Cct. 22, 2008)

-- 31 European Securitizations On Watch Neg, 1 Australian Deal Cut Due To
"A-2' Counterparty Ri sk (published on Nov. 27, 2008)

-- S&P Comments On CECA As Swap Counterparty In Some Spanish Securitizations
(published on April 8, 2009)

Rel ated articles are available on RatingsDirect. Criteria, presales, servicer
eval uations, and ratings information can al so be found on Standard & Poor's
Web site at www. st andardandpoors.com Alternatively, call one of the follow ng
Standard & Poor's nunbers: Cient Support Europe (44) 20-7176-7176; London
Press O fice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69- 33-999- 225; Stockhol m (46) 8-440-5914; or Mscow (7) 495-783-4011.

RATI NGS LI ST

d ass Rat i ng
To From

RATI NGS AFFI RVED AND REMOVED FROM CREDI TWATCH NEGATI VE

Enpresas Hi potecario TDA CAM 3, Fondo de Titulizaci on de Activos
€750 M11ion Mrtgage-Backed Fl oati ng- Rate Notes
A2(Q AAA AAA/ Vat ch Neg

FTPYME TDA CAM 4, Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Notes

A2 AAA AAA/ Vat ch Neg
A3( CA) AAA AAA/ Wat ch Neg

EMPRESAS Hl POTECARI O TDA CAM 5, Fondo de Titulizacion de Activos
€1,430.8 MIlion Floating-Rate Notes

Al AAA AAA/ V&t ch Neg
A2 AAA AAA/ Vat ch Neg
A3 AAA AAA/ Vat ch Neg

TDA CAM 7, Fondo de Titulizacion de Activos
€1.75 Billion Mrtgage-Backed Fl oating-Rate Notes

Al AAA AAA/ at ch Neg
A2 AAA AAA/ Vat ch Neg
A3 AAA AAA/ At ch Neg

TDA CAM 8, Fondo de Titulizacion de Activos
€1,712.8 MIlion Residential Mrtgage-Backed Fl oati ng- Rat e Notes
A AAA AAA/ V&t ch Neg

TDA CAM 9, Fondo de Titulizacion de Activos
€1,515 MI1lion Mrtgage-Backed Fl oati ng- Rate Not es

Al AAA AAA/ WAt ch Neg
A2 AAA AAA/ V&t ch Neg
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A3 AAA AAA/ Vat ch Neg

TDA CAM 10, Fondo de Titulizacion de Activos
€1,423.5 MIlion Residential Mrtgage-Backed Fl oating-Rate Notes

Al AAA AAA/ Vat ch Neg
A2 AAA AAA/ Vat ch Neg
A3 AAA AAA/ Vat ch Neg
A4 AAA AAA/ WAt ch Neg

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