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COMUNICACION DE HECHO RELEVANTE

CAJA SAN FERNANDO CDO I, FONDO DE TITULIZACION DE ACTIVOS.
Bajada de Calificacién de todas las series de la cartera en euros y de la serie Al de la
cartera en dolares.

Respecto al fondo de referencia, adjuntamos notas de prensa publicadas por Standard &
Poor’s con fechas 11 de junio y 16 de junio donde se comunican las siguientes bajadas
de calificaciones:

Cartera en EUROS
Al: de AAA a AA+
A2:de AAA a A+
B: de AA a BBB+
C:de A- a BB+

D: BBB a B+

Cartera en DOLARES
e Al:deBBaCCC-

En Madrid a 21 de septiembre de 2010

Ramoén Pérez Hernandez
Director General



sTANDARD - “Global Credit Portal

&POOR’S . S
| RatingsDirect’

June 11,2010

Ratings Lowered On All Classes Of Notes In
Caja San Fernando CDO I's Series EUR CDO

Surveillance Credit Analysts:
Natalie Swiderek, London (44) 20-7176-3756; natalie_swiderek@standardandpoors.com
Gordon Wright, London (44} 20-7176-3778; gordon_wright@standardandpoors.com

OVERVIEW

*» We have reviewed the transaction under our updated corporate CDO criteria.

+ We have lowered our ratings on all classes of notes.

« This is a static cash flow transaction collateralized by a pool of CDO
assets that closed in February 2005.

LONDON (Standard & Poor's) June 11, 2010--Standard & Poor's Rating Services
today lowered and removed from CreditWatch negative its credit ratings on all
five classes of notes in Caja San Fernando CDO I Fondo de Titulizacion de
Activos series EUR (see list below).

We placed these notes on CreditWatch negative on Sept. 17, 2009, as a result
of our revised corporate collateralized debt obligation {(CDO) criteria (see
"Related Criteria And Research" below).

Today's rating actions follow a review of this transaction under our updated
CDO criteria, which apply to corporate CDOs and transactions that are backed
by pools of corporate CDO securities, as well as our assessment of the credit
deterioration in the transaction portfolio.

According to our analysis, the portfolio comprises about 98% collateralized
loan obligations (CLOs) and about 2% CDOs of asset-backed securities (ABS).
Our analysis shows that we currently rate 43% of these assets below

investment-grade (below 'BBB-'). Out of those, about 2.4% are rated 'CCC-'.

In our view, the portfolio is highly concentrated. There are 14 obligors

remaining in the portfolio with the largest single obligor representing about
12% of the portfolio, while the five largest obligors account for about 47%.
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Ratings Lowered On All Classes Of Notes In Caja San Fernando CDO I's Series EUR CDO

The largest country exposures, according to our analysis, are to the U.K.
(about 50%) and to Germany (about 29%). In a concentrated portfolio, the
default of a small number of obligors can rapidly reduce credit enhancement
levels for the rated notes.

As a result of these developments, the existing ratings on the class Al to D
notes are, in our opinion, no longer commensurate with the available credit
enhancement, and we have therefore lowered the ratings on these notes.

RELATED CRITERIA AND RESEARCH

« European Corporate CDO Ratings Placed On CreditWatch Negative In
Connection With Revised Corporate CDO Criteria, Sept. 17, 2009

« Update To Global Methodologies And Assumptions For Corporate Cash Flow
And Synthetic CDOs, Sept. 17, 2009

Related articles are available on RatingsDirect and on Standard & Poor's CDO
Interface at www.cdointerface.com. Criteria, presales, servicer evaluations,
and ratings information can also be found on Standard & Poor's Web site at
www.standardandpoors.com. Alternatively, call one of the following Standard &
Poor's numbers: Client Support Europe (44) 20-7176-7176; London Press Office
(44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225;
Stockholm (46) 8-440-5914; or Moscow (7) 495-783-4011.

RATINGS LIST

Class Rating
To From

Ratings Lowered And Removed From CreditWatch Negative

Caja San Fernando CDO I Fondo de Titulizacion de Activos
€119.7 Million Fixed- And Floating-Rate Notes Series EUR

Al AA+ AAA/Watch Neg
A2 A+ AAA/Watch Neg
B BBB+ AA/Watch Neg
C BB+ A-/Watch Neg
D B+ BBB/Watch Neg

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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No content {including ratings, credit-related analyses and data, model, software or other application or output therefrom} or any part thereof (Content} may be modified,
reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of S&P. The Content
shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or
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provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without
limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions. S&P assumes no obligation to update the Content following publication in any
form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or
clients when making investment and other business decisions. S&P's apinions and analyses do not address the suitability of any security. S&P does not act as a fiduciary or
an investment advisor. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or
independent verification of any information it receives.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and abjectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com {free of charge), and

www ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party
redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.
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Rating Lowered On Class A1 Notes In Caja San
Fernando CDO I Series USD CDO

Surveillance Credit Analysts:
Natalie Swiderek, London (44) 20-7176-3756; natalie_swiderek@standardandpoors.com
Gordon Wright, London (44) 20-7176-3776; gordon_wright@standardandpoors.com

OVERVIEW

* We have reviewed the transaction under our updated corporate CDO
criteria.

» We have lowered our rating on the class Al notes.

e This is a static cash flow transaction collateralized by a pool of CDO
assets.

LONDON (Standard & Poor's) June 16, 2010--Standard & Poor's Rating Services
today lowered and removed from CreditWatch negative its credit rating on the
class Al notes in Caja San Fernando CDO I Fondo de Titulizacion de Activos
series USD. The ratings on the class A2, B, C, and D notes remain unaffected
(see list below) .

We placed the class Al notes on CreditWatch negative on Sept. 17, 2009, as a
result of our revised corporate collateralized debt obligation (CDO) criteria
(see "Related Criteria And Research" below).

Today's rating actions follow a review of this transaction under our updated
CDO criteria, which apply to corporate CDOs and transactions that are backed
by pools of corporate CDO securities, as well as our assessment of the credit
deterioration in the transaction portfolio.

The underlying portfolio comprises primarily 2002 and 2003 vintage U.S. CDOs
of asset-backed securities (ABS). According to our analysis, the number of
performing assets remaining in the portfolio is very limited, with up to 48%
of the portfolio currently rated 'CC' or 'D'. Our analysis also shows that a
further 17.5% of the portfolio is currently rated within the 'CCC' rating
category.
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Rating Lowered On Class A1 Notes In Caja San Fernando CDO I Series USD CDO

In our view, the portfolio is highly concentrated with the five largest
obligors together accounting for about 22.5% of the portfolio.

As a result of these developments, the existing rating on the class Al notes
is, in our opinion, no longer commensurate with the available credit
enhancement, and we have therefore lowered the rating on them.

RELATED CRITERIA AND RESEARCH

« Update To Global Methodologies And Assumptions For Corporate Cash Flow
And Synthetic CDOs, Sept. 17, 2009

* Ratings On 1,626 European Corporate CDQO Tranches Placed On CreditWatch
Negative After Criteria Update, Sept. 17, 2009

¢ Recovery Assumptions Revised For Certain CDOs Backed Predominantly By
U.S. RMBS, April 28, 2008

s Update To General Cash Flow Analytics Criteria For CDO Securitizations,
Oct. 17, 2006

Related articles are available on RatingsDirect and on Standard & Poor's CDO
Interface at www.cdointerface.com. Criteria, presales, servicer evaluations,
and ratings information can also be found on Standard & Poor's Web site at
www.standardandpoorg.com. Alternatively, call one of the following Standard &
Poor's numbers: Client Support Europe (44) 20-7176-7176; London Press Office
(44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225;
Stockholm (46) 8-440-5914; or Moscow (7) 495-783-4011.

RATINGS LIST

Caja San Fernando CDO I Fondo de Titulizacion de Activos
$171 Million Fixed- And Floating-Rate Notes Series USD

Class Rating
To From

Rating Lowered And Removed From CreditWatch Negative
Al CCC- BB/Watch Neg

Ratings Unaffected

A2 CCC-
B cC
(% CC
D (8 0
Additional Contact:

Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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