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SEETIAY GEDTRA DE FONDION BTV A0

Grupo CAIA CATALUNYA

Barcelona, 17 de novigmbre de 2008

HECHO BELEVANTE

HIPQUAT 15, FONDO DE TITULIZACION DE ACTIVOS
Ancitn de Standard & Poor's

En virtud de o establecido en &l apartado 4 del Médulo Adicional a iz Nota de Valores
del Folleto Informativo de HIPOCAT 15, FONDO DE TITULIZACION DE ACTIVOS (8
“Fondo™} ge comunica a la COMISION NACIONAL DEL MERCADO DF VALORES &l
preserde hacho relevants:

&

Con fecha 4 de noviembre de 2008, Standard & Poor's (La “Agencia de
Calificacion” o “S&P") publicd una nota “S&F Commenis On Potencial Rating
Impact For Deals With Caia Catalunya As Counterparty”. (Se acompafia al
presenis hacho relevante, ¢f citado documento)

Calxa Catalunys actda como contraparte del contrato de permuta financiera det
Fondo, como depositaria de la cuenia de tesoreria y como agente de pagoes del
fondo,

En la citade nota se conmina 2 la  sustitucidn de Caixa Catslunys oomo
comtraparts de sus operaciones con 2 Fondo ¢ a la introduccidn de un garante
iddneo para las mismas.

Caixa Catalunya ha informado a Gestidn de Activos Tulizados S.GFT., S.A
{la "Socledad CGestora”) gue se encuenlra en negociacionss con diversas
entidades con calificacion a corto plazo de A-T segln I escala a corle plazo e
B&F para que garanticen las obligaciones de Caixa Catalunya frante al Fondo,

Con fecha 13 de noviembre, como medida inmediata previa, se ha constituido
un depdsito en efective en una cuenta en Caixa Catalunya a favor del fondo poy
el 125% del valor de mercado de la Permuta Financiera,

La valoracidn v actualizacion de este dendsito se efectusrs semanalmente.

Alentamenta

Carles Fruns Monounill
GESTION DE ACTIVOS TITULIZADOS SGFT, 8.4,
Director Genergl
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Comments On Portential
With Caixa Caraluny:

Sarveiifonce Credit Analyst
Rocio Bomeso Castilln, Madrid 134} 913836888 ragie_rom

ro@standartandpnns.com

ADRID {Brapdard & Poorfz) Mov., 4, 2008-Standard & Poor's Ratings Ssvvices
sas d taday that it is reviewing the sxposure of six Spanish RMBS transactions
ixa drHstalvis de Catalunya (Caixa Qatalunya), where that ent
arty in certain roles.

Dy sebs as

ouy opindon, the oredit profile of Calxa Catalunys has wealened, e
lder that in accordance with our counterparty and gupport party oy
bani's credit guality can neo longer support the curvent ratings agsigned
the securitizations listed below.

Catalunya acts as interest rate swap counterparty and hransaction
ancount provider fto the follpwing transactions:
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”&mstamaesg the terms of these transactions provide for the
Caiza Catalynys's sxpasure where appropriate, ilncliuding through
'sth ‘pank as countarparty or the intvoduction of a suitable
guaranior for-the]:agkfs exposure. We will now seek to undexstand the steps
taken to mitigaté Lhe exposure to the bank in each of the above Lransactions.

Under thase’
replagensnt of
a veplkacenaint

ha-:ﬁ- x_%e:_ are not made awars of such actisong beaing taken in
tne rimeframe prescaribed in the respective transaction
‘ewpect to take negative rating actions on those
ovelthat are affected. This could include & CreditWatch
sk, “and/or ultimately a lowering of the ratings to a level
th Caixa's then-current credit guality.
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Mote infor{atiaﬁ'ch +the transactions akove is available to subsoribers of
Raningebirect, the real-time Web-based scurce for Standard & Poor’'s credit
ratings, research, and risk analysis, at www.ravingsdirect.com, Alternatively,
sxll one of fhe fellowing Standard & Poor's mumbers: Client Support Europe
(a4 20-7176-7176; London Press Gffice (44} 20-7176-380%; Pavis (33]
1-4450-6708; FPrankfurt {49) §9-33-99%8-225; Stockholm (48] 2-440-2914; or
Mosgow (71 435-783-4017.

Additional Contast: -
Strysturad Finange Furepe; Sructersdbinanceburene@standamandpoors S
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