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En virtud de lo establecido en el apartado 4.1.4 del Módulo Adicional a la Nota de Valores del 
Folleto Informativo de BBVA EMPRESAS 4 FONDO DE TITULIZACIÓN DE ACTIVOS (el 
“Fondo”) se comunica a la COMISIÓN NACIONAL DEL MERCADO DE VALORES el presente 
hecho relevante:  
 
• La Agencia de Calificación Moody’s Investors Service (“Moody’s”), con fecha 5 de junio 

de 2012, comunica que ha puesto bajo revisión para posible descenso la calificación 
asignada a los Bonos emitidos por el Fondo: 

• Bonos: Aa2 (sf), bajo revisión  (anterior Aa2 (sf)) 
  

 
Se adjunta la comunicación emitida por Moody’s.  

 
 
Madrid, 6 de junio de 2012. 
 
 
 
Mario Masiá Vicente 
Director General 
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Spanish ABS and RMBS Affected Tranches

CUSIP ISIN Deal Name Asset Class Product Line
Moody's 
Deal ID

Tranche 
Name

Moody's Debt 
number

Prior 
Rating

Prior 
Watchlist

Current 
Rating

Current 
Watchlist Indicator

Domicile of 
Assets Relevant Counterparty

Relevant 
Counterparty current 

LT rating

Relevant 
Counterparty 

current ST 
rating

Summary of rating action and key 
rationale 
(See Press Release for details)

Asset Methodologies [Please see the Credit 
Policy page on www.moodys.com for a copy of 
these methodologies]

Prior Rating 
Action Date REPRESENTATIONS AND WARRANTIES Rating Analyst Lead Analyst Releasing Office

ES0390305003 AyT 7 Promociones Inmobiliarias I, FTA RMBS MBS - Prime 500020164 A 500084753 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Bhagtani, Paras Bhagtani, Paras Moody's Investors Service Ltd

ES0312273446 AyT Colaterales Global Hipotecario Caja 
Cantabria I

RMBS MBS - Prime 822464172 A 822464174 Aa2      Aa2      URD (sf) SPAIN Liberbank, S.A. Ba1 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Bhagtani, Paras Bhagtani, Paras Moody's Investors Service Ltd

ES0312369004 AyT HIPOTECARIO III, FTH RMBS MBS - Prime 500025015 A 500109346 Aa2      Aa2      URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0312371018 AyT HIPOTECARIO MIXTO, FTA RMBS MBS - Prime 500028179 B 807405086 A2       A2       URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

02/03/2004 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0356850000 AyT Promociones Inmobiliarias II, FTA RMBS MBS - Prime 500028886 A 500130981 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Bhagtani, Paras Bhagtani, Paras Moody's Investors Service Ltd

ES0312380001 AyT Promociones Inmobiliarias IV, FTA RMBS MBS - Prime 500036188 A 500173663 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Bhagtani, Paras Bhagtani, Paras Moody's Investors Service Ltd

ES0338540000 AyT. 1, FTH RMBS MBS - Prime 500010153 A 235270 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0338540018 AyT. 1, FTH RMBS MBS - Prime 500010153 B 235272 Aa3      Aa3      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

29/07/1999 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0312406020 AyT. 2 , FTH RMBS MBS - Prime 500011659 B 253753 A1       A1       URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

11/02/2000 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0369994001 BBVA RMBS 10, FTA RMBS MBS - Prime 822585590 A 822585591 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Bhagtani, Paras Bhagtani, Paras Moody's Investors Service Ltd

ES0313199004 BBVA RMBS 9, FTA RMBS MBS - Prime 821981320 A 821981322 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Bhagtani, Paras Bhagtani, Paras Moody's Investors Service Ltd

ES0364376014 Caja Ingenieros TDA 1, FTA RMBS MBS - Prime 821629498 A2 821629504 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0378640009 FTA SANTANDER HIPOTECARIO 6 RMBS MBS - Prime 821986924 A 821986926 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0378640017 FTA SANTANDER HIPOTECARIO 6 RMBS MBS - Prime 821986924 B 821986929 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0336104007 FTA SANTANDER HIPOTECARIO 7 RMBS MBS - Prime 822494820 A 822494822 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0336105004 FTA SANTANDER HIPOTECARIO 8 RMBS MBS - Prime 823064708 A 823064709 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 Further information on the representations and 
warranties and enforcement mechanisms 
available to investors are available on 
http://www.moodys.com/viewresearchdoc.aspx
?docid=PBS_SF270736

Thate, Iris Barbachano, Alberto Moody's Investors Service Espana, S.A

ES0339721005 VAL BANCAJA 1, FTA RMBS MBS - Prime 821479215 A1 821479216 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0339721013 VAL BANCAJA 1, FTA RMBS MBS - Prime 821479215 A2(G) 821609671 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0339721021 VAL BANCAJA 1, FTA RMBS MBS - Prime 821479215 B 821609672 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

28/05/2009 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0347851000 IM CAJAMAR 1, FTH RMBS MBS - Prime 500030318 A 807718825 Aa2      Aa2      URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0347851018 IM CAJAMAR 1, FTH RMBS MBS - Prime 500030318 B 807718832 A2       A2       URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

26/07/2004 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0347783013 IM CAJAMAR 3, FTA RMBS MBS - Prime 500041642 B 809271665 A1       A1       URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

03/11/2009 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0347458004 IM Cajastur MBS 1, Fondo de Titulización de 
Activos

RMBS MBS - Prime 822092892 A 822092894 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain) / Liberbank, S.A.

A3 / Ba1 P-2 / NP Exposure to Issuer Account Banks + 
Exposure to Swap provider

Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Bhagtani, Paras Bhagtani, Paras Moody's Investors Service Ltd

1



Spanish ABS and RMBS Affected Tranches
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Policy page on www.moodys.com for a copy of 
these methodologies]

Prior Rating 
Action Date REPRESENTATIONS AND WARRANTIES Rating Analyst Lead Analyst Releasing Office

ES0358968008 Madrid Residencial I, FTA RMBS MBS - Prime 822051561 Notes 822051563 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0358969006 Madrid Residencial II, FTA RMBS MBS - Prime 822056328 A 822056330 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0377979002 TDA 15 MIXTO, FTA RMBS MBS - Prime 500021723 A1 361010 Aa2      Aa2      URD (sf) SPAIN Liberbank, S.A. Ba1 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0377979028 TDA 15 MIXTO, FTA RMBS MBS - Prime 500021723 A2 361012 Aa3      Aa3      URD (sf) SPAIN Liberbank, S.A. Ba1 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

30/06/2011 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0377973005 TDA 16 MIXTO, FTA RMBS MBS - Prime 500024596 A1 806625885 A1       A1       URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

30/06/2011 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0377973013 TDA 16 MIXTO, FTA RMBS MBS - Prime 500024596 B1 806625888 A2       A2       URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

09/06/2003 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0377973021 TDA 16 MIXTO, FTA RMBS MBS - Prime 500024596 A2 806625891 Aa2      Aa2      URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

30/06/2011 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0377973039 TDA 16 MIXTO, FTA RMBS MBS - Prime 500024596 B2 806625894 A2       A2       URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

09/06/2003 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0377989001 TDA 18 MIXTO, FTA RMBS MBS - Prime 500026707 A1 806902541 Aa2      Aa2      URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

21/02/2012 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0377989019 TDA 18 MIXTO, FTA RMBS MBS - Prime 500026707 A2 806902547 Aa3      Aa3      URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

30/06/2011 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0377964004 TDA 19 MIXTO, FTA RMBS MBS - Prime 500028124 A 807432659 Aa3      Aa3      URD (sf) SPAIN Cajamar Caja Rural, 
S.C.C.

Ba2 NP Payment Disruption Risk Moody's Methodology for Rating RMBS in Europe, 
Middle East, and Africa published in October 2009.  
Please see the Credit Policy page on 
www.moodys.com for a copy of this methodology.

27/07/2011 NA Thate, Iris Hoepfner, Sebastian Moody's Investors Service Ltd

ES0312214127 AyT Colaterales Global Empresas Caja Granada I ABS ABS - Small Business 
Loans

822112400 A 822112401 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313583009 BANKINTER 4 FTPYME, FTA ABS ABS - Small Business 
Loans

822436950 Series A1 822436952 Aa3      Aa3      URD (sf) SPAIN Bankinter, S.A. Baa2 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

11/08/2011 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313583017 BANKINTER 4 FTPYME, FTA ABS ABS - Small Business 
Loans

822436950 Series A2(G) 822436953 Aa3      Aa3      URD (sf) SPAIN Bankinter, S.A. Baa2 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

11/08/2011 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313583025 BANKINTER 4 FTPYME, FTA ABS ABS - Small Business 
Loans

822436950 Series A3 822436954 Aa3      Aa3      URD (sf) SPAIN Bankinter, S.A. Baa2 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

11/08/2011 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313402002 BANKINTER EMPRESAS 1, FTA ABS ABS - Small Business 
Loans

821530509 A 821530511 Aa2      Aa2      URD (sf) SPAIN Bankinter, S.A. Baa2 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313402010 BANKINTER EMPRESAS 1, FTA ABS ABS - Small Business 
Loans

821530509 B 821530512 A3       A3       URD (sf) SPAIN Bankinter, S.A. Baa2 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313523005 BBVA Consumo 4, FTA ABS ABS - Consumer 
Loans

821819128 A 821819130 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating Consumer Loan ABS 
Transactions published in July 2011.  Please see 
the Credit Policy page on www.moodys.com for a 
copy of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313537005 BBVA Consumo 5, FTA ABS ABS - Consumer 
Loans

822349724 A 822349726 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating Consumer Loan ABS 
Transactions published in July 2011.  Please see 
the Credit Policy page on www.moodys.com for a 
copy of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313524003 BBVA Empresas 3, FTA ABS ABS - Small Business 
Loans

822111533 A 822111535 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313524011 BBVA Empresas 3, FTA ABS ABS - Small Business 
Loans

822111533 B 822111536 A1       A1       URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313280002 BBVA Empresas 4, FTA ABS ABS - Small Business 
Loans

822111573 A 822111575 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0313281000 BBVA Empresas 5, FTA ABS ABS - Small Business 
Loans

822331723 A 822331725 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0314586001 BBVA Empresas 6, FTA ABS ABS - Small Business 
Loans

822703370 A 822703371 Aa2      Aa2      URD (sf) SPAIN Banco Bilbao Vizcaya 
Argentaria, S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 Further information on the representations and 
warranties and enforcement mechanisms 
available to investors are available on 
http://www.moodys.com/viewresearchdoc.aspx
?docid=PBS_SF271048

Thate, Iris Wieder, Gaston Moody's Investors Service Espana, S.A

ES0347429005 IM BANCO POPULAR FTPYME 3, FTA ABS ABS - Small Business 
Loans

822728818 A1 822728819 Aa2      Aa2      URD (sf) SPAIN Banco Popular Espanol, 
S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 Further information on the representations and 
warranties and enforcement mechanisms 
available to investors are available on  
http://www.moodys.com/viewresearchdoc.aspx
?docid=PBS_SF265822

Thate, Iris Mozos, Luis Moody's Investors Service Espana, S.A
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ES0347429013 IM BANCO POPULAR FTPYME 3, FTA ABS ABS - Small Business 
Loans

822728818 A2(G) 823028860 Aa2      Aa2      URD (sf) SPAIN Banco Popular Espanol, 
S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 Further information on the representations and 
warranties and enforcement mechanisms 
available to investors are available on  
http://www.moodys.com/viewresearchdoc.aspx
?docid=PBS_SF265822

Thate, Iris Mozos, Luis Moody's Investors Service Espana, S.A

ES0347528004 IM Grupo Banco Popular Empresas 4, FTA ABS ABS - Small Business 
Loans

822363520 A 822363523 Aa2      Aa2      URD (sf) SPAIN Banco Popular Espanol, 
S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0347529002 Im Grupo Banco Popular Leasing 2, FTA ABS ABS - Leases - Small-
Ticket

822591452 A 822591453 Aa2      Aa2      URD (sf) SPAIN Banco Popular Espanol, 
S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thate, Iris Moody's Deutschland GmbH

ES0312214168 SERIE AyT COLATERALES GLOBAL 
EMPRESAS CAIXA GALICIA I

ABS ABS - Small Business 
Loans

821589314 A 821589316 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0312214176 SERIE AyT COLATERALES GLOBAL 
EMPRESAS CAIXA GALICIA I

ABS ABS - Small Business 
Loans

821589314 B 821589317 A3       A3       URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0377106010 TDA FTPYME PASTOR 9, FTA ABS ABS - Small Business 
Loans

822286722 A2(G) 822363333 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Wang, Yuezhen Moody's Deutschland GmbH

ES0370149025 AyT FTPYME I, FTA ABS ABS - Small Business 
Loans

500027372 T2 806936912 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro + 
Cajamar

Baa2 / Ba2 P-2 / NP Exposure to Issuer Account Banks + 
Payment Disruption Risk

Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Schranz, Sebastian Moody's Deutschland GmbH

ES0370149017 AyT FTPYME I, FTA ABS ABS - Small Business 
Loans

500027372 F2 806936917 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro + 
Cajamar

Baa2 / Ba2 P-2 / NP Exposure to Issuer Account Banks + 
Payment Disruption Risk

Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Schranz, Sebastian Moody's Deutschland GmbH

ES0370149033 AyT FTPYME I, FTA ABS ABS - Small Business 
Loans

500027372 B 806936920 A1       A1       URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro + 
Cajamar

Baa2 / Ba2 P-2 / NP Exposure to Issuer Account Banks + 
Payment Disruption Risk

Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Schranz, Sebastian Moody's Deutschland GmbH

ES0311997011 AyT ANDALUCÍA FTEMPRESA CAJAMAR, FTA ABS ABS - Small Business 
Loans

821885449 A(G) 821885450 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks + 
Payment Disruption Risk

Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0311997029 AyT ANDALUCÍA FTEMPRESA CAJAMAR, FTA ABS ABS - Small Business 
Loans

821885449 B 822012652 Aa2      Aa2      URD (sf) SPAIN Confederacion Espanola 
de Cajas de Ahorro

Baa2 P-2 Exposure to Issuer Account Banks + 
Payment Disruption Risk

Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0325593012 CIBELES III FTPYME, FTA ABS ABS - Small Business 
Loans

500027482 BCA 806935114 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0325593020 CIBELES III FTPYME, FTA ABS ABS - Small Business 
Loans

500027482 BSA 806935118 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0330861008 Empresas Banesto 2, FTA ABS ABS - Small Business 
Loans

822450872 A 822450874 Aa2      Aa2      URD (sf) SPAIN Banco Espanol de 
Credito, S.A. (Banesto)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0330861016 Empresas Banesto 2, FTA ABS ABS - Small Business 
Loans

822450872 B 822450875 Aa3      Aa3      URD (sf) SPAIN Banco Espanol de 
Credito, S.A. (Banesto)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0330864002 Empresas Banesto 5, FTA ABS ABS - Small Business 
Loans

822112349 A 822112351 Aa2      Aa2      URD (sf) SPAIN Banco Espanol de 
Credito, S.A. (Banesto)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0330864010 Empresas Banesto 5, FTA ABS ABS - Small Business 
Loans

822112349 B 822112352 Aa3      Aa3      URD (sf) SPAIN Banco Espanol de 
Credito, S.A. (Banesto)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0330821002 Empresas Banesto 6, FTA ABS ABS - Small Business 
Loans

822434834 A 822434836 Aa2      Aa2      URD (sf) SPAIN Banco Espanol de 
Credito, S.A. (Banesto)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 Further information on the representations and 
warranties and enforcement mechanisms 
available to investors are available on 
http://www.moodys.com/viewresearchdoc.aspx
?docid=PBS_SF264687

Thate, Iris Wieder, Gaston Moody's Investors Service Espana, S.A

ES0364815011 FONCAIXA ANDALUCIA FTEMPRESA 1, FTA ABS ABS - Small Business 
Loans

821906878 AG 821906881 Aa2      Aa2      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0364815029 FONCAIXA ANDALUCIA FTEMPRESA 1, FTA ABS ABS - Small Business 
Loans

821906878 B 821906882 Aa3      Aa3      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0337605002 FONCAIXA AUTONOMOS 1, FTA ABS ABS - Small Business 
Loans

822578124 A 822578125 Aa2      Aa2      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0337662037 FONCAIXA EMPRESAS 1, FTA ABS ABS - Small Business 
Loans

821536382 A4 821543941 Aa2      Aa2      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0337654018 FONCAIXA EMPRESAS 2, FTA ABS ABS - Small Business 
Loans

822133580 A2 822133583 Aa2      Aa2      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0337654026 FONCAIXA EMPRESAS 2, FTA ABS ABS - Small Business 
Loans

822133580 B 822133584 Aa2      Aa2      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0337663019 FONCAIXA FTGENCAT 7, FTA ABS ABS - Small Business 
Loans

821796940 Serie AG 821796943 Aa2      Aa2      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0345459004 FONCAIXA LEASINGS 1, FTA ABS ABS - Leases - Small-
Ticket

822485818 A1 822485820 Aa2      Aa2      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0345459012 FONCAIXA LEASINGS 1, FTA ABS ABS - Leases - Small-
Ticket

822485818 A2 822485821 Aa2      Aa2      URD (sf) SPAIN Caixabank A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0307769002 FTA SANTANDER CONSUMER SPAIN AUTO 
2010-1

ABS ABS - Automobiles - 
Prime

822022583 A 822022584 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating European Auto ABS 
published in November 2002. Please see the Credit 
Policy page on www.moodys.com for a copy of this 
methodology.

02/21/2012 NA Thate, Iris Schranz, Sebastian Moody's Deutschland GmbH

ES0307769010 FTA SANTANDER CONSUMER SPAIN AUTO 
2010-1

ABS ABS - Automobiles - 
Prime

822022583 B 822142150 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating European Auto ABS 
published in November 2002. Please see the Credit 
Policy page on www.moodys.com for a copy of this 
methodology.

02/21/2012 NA Thate, Iris Schranz, Sebastian Moody's Deutschland GmbH
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Spanish ABS and RMBS Affected Tranches

CUSIP ISIN Deal Name Asset Class Product Line
Moody's 
Deal ID

Tranche 
Name

Moody's Debt 
number

Prior 
Rating

Prior 
Watchlist

Current 
Rating

Current 
Watchlist Indicator

Domicile of 
Assets Relevant Counterparty

Relevant 
Counterparty current 

LT rating

Relevant 
Counterparty 

current ST 
rating

Summary of rating action and key 
rationale 
(See Press Release for details)

Asset Methodologies [Please see the Credit 
Policy page on www.moodys.com for a copy of 
these methodologies]

Prior Rating 
Action Date REPRESENTATIONS AND WARRANTIES Rating Analyst Lead Analyst Releasing Office

ES0313588008 FTA SANTANDER EMPRESAS 11 ABS ABS - Small Business 
Loans

823075338 A 823075339 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

03/15/2012 Further information on the representations and 
warranties and enforcement mechanisms 
available to investors are available on 
http://www.moodys.com/viewresearchdoc.aspx
?docid=PBS_SF279219

Thate, Iris Mozos, Luis Moody's Investors Service Espana, S.A

ES0313587000 FTA SANTANDER EMPRESAS 10 ABS ABS - Small Business 
Loans

822720483 A 822720484 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 Further information on the representations and 
warranties and enforcement mechanisms 
available to investors are available on 
http://www.moodys.com/viewresearchdoc.aspx
?docid=PBS_SF267852

Thate, Iris Mozos, Luis Moody's Investors Service Espana, S.A

ES0358892000 Madrid Consumo I, FTA ABS ABS - Consumer 
Loans

822190000 A 822190001 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating Consumer Loan ABS 
Transactions published in July 2011.  Please see 
the Credit Policy page on www.moodys.com for a 
copy of this methodology.

02/21/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

ES0358932012 MADRID FTPYME I, FTA ABS ABS - Small Business 
Loans

822302570 A2(G) 822391685 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

02/21/2012 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0372219008 PYME VALENCIA 2, FTA ABS ABS - Small Business 
Loans

821475486 A 821475487 Aa3      Aa3      URD (sf) SPAIN Banco Popular Espanol, 
S.A.

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating CDOs of SMEs in 
Europe published in February 2007.  Please see the 
Credit Policy page on www.moodys.com for a copy 
of this methodology.

12/16/2011 NA Thate, Iris Thebault, Ludovic Moody's Deutschland GmbH

ES0336103009 Santander Financiacion 5, FTA ABS ABS - Consumer 
Loans

822488862 A 822488864 Aa2      Aa2      URD (sf) SPAIN Banco Santander S.A. 
(Spain)

A3 P-2 Exposure to Issuer Account Banks Moody's Approach to Rating Consumer Loan ABS 
Transactions published in July 2011.  Please see 
the Credit Policy page on www.moodys.com for a 
copy of this methodology.

02/21/2012 NA Thate, Iris Udot, Lyudmila Moody's Investors Service Ltd

**PLEASE SEE "DISCLAIMER" TAB FOR IMPORTANT LEGAL INFORMATION**
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