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HECHO RELEVANTE —IM CEDULAS 5, FONDO DE TITULIZACION DE
ACTIVOS

En virtud de lo establecido en el apartado 111.5.4 del Folleto de emision de “IM
CEDULAS 5, Fondo de Titulizaciéon de Activos” (el “Fondo”), se comunica el
presente hecho relevante:

e Intermoney Titulizacion, S.G.F.T., S.A. ha tenido conocimiento de que
Standard & Poor's (la “Agencia de Calificacion”) ha rebajado la
calificacién crediticia de los Bonos emitidos por el Fondo de “AAA (sf)” a
“A (sf)”, en los términos del documento adjunto relativo a lo comunicado
en este hecho relevante.

Madrid, 2 de agosto de 2011.
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Spanisl: Multi-Cédulas Rating Actions As Of
Aug. 1. 2011

On Aug. 1, 201 1. Standard & Poor's Ratings Services lowered its credit ratings i1 46 Spanish multi-cédulas
transactions and a/firmed its rating in two transactions. At the same time, we removed our ratings in all 48

transactions from CreditWatch negative,

Today's rating actions reflect mainly an increase in credit risk thar we have seen i the multi-cédulas transactions
driven by a deterioration over the past two years of the credit quality of the financial institutions issuing the
repackaged cédulas (the "cédulas issuers" ). In our view, the effect of this deteriorating credit quality on the rated
multi-cédulas’ creditworthiness is magnified by increased concentration of the number of cédulas issuers, and
expected longer cédulas issuers' workout periods as a result of an increasc in the cédulas issuers' balance sheets. All

of these factors are inputs in the current version of the CDO Evaluator modcl that we use to rate multi-cedulas
bonds {CDOE 5.11.

For the related media release, see "46 Spanish Multi-Cédulas Downgraded Given Lower Creditworthiness, Increased
Concentration, And Updated Credit Risk Model.”

Tables 1 and 2 below provide the transaction names, series, and ratings for the atfected Spanish transactions.

Table 3 provides rurther details on each multi-cédulas transaction, including portfolio characteristics. Please click

"view expanded table” to view additional data.

Table 1

Speriah Mk ol

asaatmg Actions As 0Of Aug. 1, 2011
Class {if

Rating

Issuer | Issue description/series applicable) to  Rating from ISIN

AyT Cedulas Cajas Ciobz, Fondo de FURZ.64 bi! floating-rate notes series | A+ {sf) AAA  ES0312298005
litulizacion de Activos (sflWWatch
Neg

AyT Cedulas Cajas Ciokzi, Fondo de EUR3.6 bi! fixed-rate notes series || A- (sf] AAA  ESD312258013
ltulizacion de Activos (inctuding EURT.G billion tap issuance) (sfl/Watch
Neg

AyT Cedulas Cajaﬁ Croba | ondo de EUR1.4 bil fixed-rate notes series Il RBE {sf} AAA  ES031722898021
Titulizacion de Activos (sf)/Watch
Neg

AyT Cedulas Cajas Gioka’, Fondo de FUR1.195 bil floating-rate notes series [V AA (sf} AAA  ES0312298039
Titulizacion de Activos {including a further tap issuance of EUR140 (sf)/Watch
million| Neg

AyT Cedulas Cajas Ciabal, Fondo de EURT.5 bil fixed-rate notes series Vi A- [sf) AAA  ESD312798054
Titulizacion de Activos (sfi/Whatch
Neg

Ayl Cedulas Cajas Ciotat Fondo de EURT bt floating-rate notes series Vil A- {sf) AAA ESD312298067
Titulizacion de Activos | (sfi/Watth
Neg

Ayl Ceduias Cajas Cubal Fondo de FUR? 23 bil fixed-rate notes series VII! BB+ (sf) AdA  ESD312298070
Titulizacien de Activos (sf)/Watch
Neg

Ayl Cedulas Cajas Cioka!, fondo de EUR1.6 bil fixed-rate notes series X A- (sf) AAA  ES0312298096
Titulizacion de Activos (st)/Watch
Neg

Standard & Poor's | RatingsDirect on the Global Credit Portal | August 1, 2011




Table 1

Spanish Multi-Cédilas Rating Actions As Of Aug. 1, 2011

AyT Cedulas Cajas Lot
lituhizacion de Activis

Ayl Cedulas Cajas [ cual
Ntulizacion de Actives

AyT Cedulas Cajas (oLl
Titulizacion de Activus

AyT Cedulas Cajas C.oba!
Titulizacion de Activies

Ayl Cedulas Lajas Uinba
ftultzacion de Activos

Ayl Cedulas Cajas Lt
Titulizacion de Aclivos

AyT Cedulas Cajaéliflut:m
Titulizacion de Activos

AyT Cedulas Caj.és Ulobai
Tituhzacion de Activos

AyT Cedulas Cajas (1.otal
Titulizacion de Activis

AyT Cedulas Cayas L utal
Titulizacion ge Actrvos

Ayl Cedulas Cajals..‘ Globa
Titulizacion de Aclivos

AyT Cedulas Cajas Lol
litulizacion de Activis

AyT Cedulas Cajas Gional
lttulizacion de Actwvis

AyT Cedulas Cayas Li-obal
Tituhizaction de Actives

AyT Cedulas Cajas L ohal
[itulizacion de Actus

AyT Cedulas Cajas | ar

Tituhzacion de Activos

AyT Cedutas Cajas IV 1 or
Tituhzacion de Actives

Ayl Cedulas Caj;;;z;; X endo de

Tituhzacion de Activos

Fondo de EUR1.3 bl {including tap issuance of
EUR200 million} fixed-rate notes series |X

Fondo de EURZ.58 bil fixed-rate notes series X!
.”F-.:_Jndu de EURZ bil fixed-rate notes series Xl
“Fondo de EUR1.55 bil fixed-rate notes series Xl
, +ando de EUR4Z5 mil floating-rate netes senes XIV
. tondo de EURZ.81 bil floating-rate notes senes AV
(including a further EURB40 mi! tap

Issuance)

“tondo de EUR750 mil fixed-rate notes series XVl
-, Fondo de £UR4 2 bil floating-rate notes sernes XIX
, Fr:mds:: de EUR4.1 bil tloating-rate notes series XA
tondo de £UR4.1 bil fixed-rate notes series XX|
tondo de EURZ 32 hil fixed-rate notes serias XAl
Fondo de EURZ.30 bil fixed-rate notes seres XX
 Fondo de EUR1 .45 bil fixed-rate notes serigs XXV
| Pnhdﬂ de EURS00 mit fixed-rate notes serigs XXV
“Fondo de FURS90 mi! fixed-rate notes series XXVI
do de FUR3.5 bil bonds
do de EUR3.8 bil bonds

EURK bhil fixed-rate notes

www .standardandpoors.com/ratingsdirect
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A+ (sf)

AAA
[sti/Watch
Neg

£50312238088

 Aslsf)

AAA

(sf)/Watch
Neg

£S0312298104

BBB {sf)

AAA

{sfl/Watch
Neg

E50312298112

BBB- {sH)

AAA

(sfl/Watch
Neg

ES0312798120

AA- (s

AAA

(st)/Watch
Neg

ES0312298138

A- {sT}

AAA

(sflWatch
Neg

ES0312258153

AAA [sH

AAA

(sf)/Watch
Neg

£S0312258179

 AA-lsf)

AAA

(sf)/Watch
Neg

ES0312298203

A+ (sf)

AAA

{sf)/Watch
Neg

£S0312298217

A+ (sf)

AAA

(sf}/Watch
Neg

ES0312798203

A+ (sf]

AAA

(sf}/Watch
Neg

ES0312298237

AAY ()

AAA

(st}/Watch
Neg

ES0312298249

AA (st)

AAA

{st)/Watch
Neg

£50312298237

AA+(sf)

AAA

{sf)/\Watch
Neg

ES0312298745

AAA (st}

AAA

{sf)/Watch
Neg

ES0312298752

AA (sf)

AAA

(st}/Watch
Neg

ES0361002007

AA-sf)

AAA

(sfi/VWatch
Neg

£50312368006

BB+ {sf]

AAA

(st} Watch
Neg

ES0312358015




Tahle 1

AyT Cedulas Cajas IX, : undo de
Titubizacion de Act v

Spanish Multi-Cediulas Rating Actions As Of Aug. 1, 2011

ulaa Rating Actions As Of Aug. 1, 2011 (cont.)

EURS bil fixed-rate notes

Ayl Cedulas Cajzi&s Yo Sndo de
Titulizacion de Actis

EUR3.1 bil fixed-rate notes

AyT Cedulas Cayas v, ordo do
Titulizacion de Acties

FUR3.1 bil fixed-rate notes

Ay| Cedulas Cajas V . rondo de
Titulizacion de Activos

LUR3.3 bii fixed-rate notes

AyT Cedulas Cajas V' srdo de
Titulizacion de Activos

EUR3.3 bil fixed-rate notes

AyT Cedulas Cajas V... - ondo de
litulizacion de Actves

FURA1 bl fixed-rate notes

AyT Cedulas Cajas v - ondo de
litulizacion de Actrass

ELURA 1 bit fixed-rate notes

AyT Cedulas Cajas X, - undo de
Titulizacion di ActrGs

EUR3.9 bil floating- and fixed-rate notes

AyT Cedulas Gajas X, ondo de
Tilulizacion de Activos

EUR3.S bil floating- and fixed-rate notes

Cedulas TOA 15 towdo de [iulizacion
de Activos

FURZ.07 bil fixed-rate notes

Cedulas TOA 2 Fondo de l’nUIﬁaaiun
de Activos

EURZ hil fixed-rate nute;

Cedulas TDA 3. Fonduo oo litulizacion
de Aclivos

FURZ hil fixed-rate notes

Cedulas 1DAS, FTonv e Litubizacion
de Activos

FUR1.5 hil fixed-rate notes

Cedulas TOA & Foron 2o Hiulizacion
de Activos

FUR3 bil fixed-rate notes {including EUR1.5
hillion fixed-rate notes Znd 1ssuance)

Cedulas TOA 7. Fora e Litulizacion
de Activos

ELURZ bil fixed-rate notes

Fondo de Tituhzacior ae Activos,
Programa Independico de |
Titulizacion de Cedi.as hpotecanas

EUR1.2 bil covered bond programme Series
]

M Cedulas 3. Fonda 2o Mulizacion de
Activos

EUR1.06 hil fixed-rate notes

M Cedulas 4 Fondo o Tiulizacion de
Activos

EURZ.08B bl fixed-rate notes

Standard & Poor’s | RatingsDirect on the Global Credit Portal | August 1, 2011
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48B4 (s)

AAA

(sT]/Watch
Neg

ES0312358015

A (sf)

AAA

(sfl/Watch
Neg

£50370148019

A-(sf)

AAA

(sf)/Watch
Neg

ES0370148019

A- (sf)

AAA
{sf}/Watch
Neg

£50312360011

A- (sf}

AAA

{sfi/\Watch
Neg

£o0312360017

AA (st

AAA

(sf)/WVatch
Neg

£S0312362017

AA (sf)

AAA

(sf)/Watch
Neg

ES0312362017

~ BBB{sf)

AAA

(st)/Watch
Neg

£S0312342019

3BB+ {sf

AAA

(sf)/\Watch
Neg

ES0312342019

A+ (sf)

AAA
(sfl/\Watch
Neg

FS0318828003

AA- 5]

AAA

(sf)/Watch
Neg

£S0317075000

AA- (sf]

AAA

(sf)/Watch
Neg

ES0317043000

 AA(s)

ARA

{sf)/Walch
Neg

£50317045005

A lsf]

AAA

(sfi/Watch
Neg

£S0317048003

3BB- {sf)

AAA

(sti/Watch
Neg

ES0317047001

AA+ (s

AAA
|sti/Watch
Neq

E50334693008

AA+ (sf)

AAA

{sf}/Watch
Neg

£50347852008

A (sf)

AAA

(st)/Watch
Neg

£50347848006




Spanish Multi-Cedulas Rating Actions As Of Aug. 1, 2011

Table 1

IM Cedulas 5, Fonda v Titulizacion de EUR1.25 bil fixed-rate notes 7\ A(sf) AAA  ESD347849004
Activos (st]/Watch
Neg
Intermoncy Master Cizdiias, Fondo de EURY.66 bil fixed-rate notes A A+ (st) AAA  ES0362859003
litulizacion de Actives (sf}/Watch
__ Neg
Programa Cedulas '[3# - ondo de EUR1.59 mil fixed-rate notes series Al AA- Isf) AAA  ESD371622004
litulizacion de Ac! i (sf}/Watch
| Neg
Programa Cedulas 165 ondo de EURZ 31 bil fixed-rate notes {including a A- {sf) AAA  ES0371622017
ltulizacion de Activos further tap issuance of EURGBO mitlion [sfi/\Watch
series Ad Neg
Programa Cedulas |24, »ondo de FUR3.805 bil fixed-rate notes {including a 388 {sf) AAA  ESO371622020
Tiluhizacion de Activis further issuance of EUR180 million) seres (sfi/Watch
AD Neg
Programa Cedulas | DA, - ondo de EUR1.15 bil fixed-rate notes sernes A3 A+ (sf) AAA  ES03716272038
Tituhizacion de Act-vos (sf)/Watch
Neg
Programa Cedulas 11/ 1ondo de EUR1 31 bil fixed-rate notes {including 3 A- (sf) AAA  ESD371622046
Titulizacion de Activis further tap issuance of EURT10 milhon; [sfi/Watch
series Ab Neq
0f Aug. 1, 2011
Table 2 _
Issuer B ) Issue description Class  Ratingto Rating from ISIN
AvT Cedulas Ternto ces Cajas 1, Fondo de EURGBBL mil fixed-rate A Adsf) AAA (sf)/Walch £S0312355003
Titulizacion de Activizs notes | Neg
AyT Cedulas Terntorimes Cajas 1V Fondo de EURIG5 mil fixed-rate A AN ST AAA (sfi/Watch £S038495800/
Titulizacion de Activos notes | B Neg
Table 3

WA
cédulas Current  Share
Number issuers WA of
of Number credit cédulas largest
ISSUErS of estimates issuers three
as of issuers Total or ratings credit cedulas
Issue Class (if July at Closing Final issuance at estimates issuers
Issuer description/series applicable) 2011  closing date  maturity  (Emil.} inception _or ratngs (%)
AyT Cedulas L 1iRZ.64 bil 19 26 13/12/2005 14/12//0%/ 2,640 A- BBB 3777
Cajas Global, fust g rate notes
Fondo de series |
Titulizacion de
Activos
Ayl Cedulas  HLAE G u ] fixed-rate 27 28 13/12/2005 14/03/70%% 3,600 A- BBB 33.05
Cajas Global, wies senes |l
Fondo de i ectuding EURYT B
Titulizacionde b1 v tap SSUENCe)
Activos
AyT Cedulas b0 4 bii tixed-rate 18 23 13/12/2005 141277077 1.400 A- BEB 37.06
Cajas Global, s s senes Hi
Fondo de
Titulizacion de
Activos

www.standardandpoors.com/ratingsdirect | 5



Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011

mil)

Table 3
Spanish Muiti-Cédala
Ayl Cedulas [ 1JK71.195 by 9 10 22/07/20068 14/07/707H
Lajas Global, fauungrale noles
Fondo de o ns Y {including
Titulizacion de a turther tap
Activos 1sseanee of EUR145
million)
AyT Cedulas  EUA o bid fixed-rate 9 11 24/03/2006 29/03/7077
Cajas Glokal, “utes serigs V]
Fondo de
Titulizacion de
Activos
Ayl Cedulas URT bl 9 9 29/05/2006 31/05/70%/
Cajas Global, it ng rate notes
Fonao de series Wil
l1itulizacion de
Activos
Ayl Cedulas bLIRZ.23 bl 13 17 12/06/2006 14/06/70%4
Cajas Global, - xixd rate notes
Fondo de series VI
lituhzacion de
Activos
AyT Cedutas  LUNHT.S bl tixed-rate 11 12 237107720068 20/10//072
Cajas Glohal, 0103 SEries A
Fondo de
Tituhzacion de
Activos
AyT Cedulas  EUR S bil {including 9 10 26/10/2000 20/10/70° 3
Cajas Global, iap Issuance of
Fondo gde 1200 milhon)
Titulizacion de “woed-orate notes
Activos saries I1X
AyT Cedulas HLRZ.58 by 11 12 20/12/2006 11/12/20°h
Cajas Global, fxed-rate notes
Fondo de SBr1es Xl
Titulizacion de
Activos
Ayl Cedulas Loty Bl fixed-rate 10 11 15/03/2007 07/03/70°/
Cajas Global, wotes serigs Xl
Fondo de
Tritulizacion de
Activos
Ayl Ceaulas | UR1.55 hil 13 16 23/05/2007 21/03/705/ 7
Cajas Global, *xed rate notes
tondo de seres X
lituhzacion de
ACtIvOs
AyT Cedulas FUR4AZS mil 5 5 23/05/2007 Z21/0b/707Y
Cajas Globa!, |t gg-rate notes
Fondo de series XV
Titulizacion de
ACTIVOS
Ayl Cedulas | URZ 81 bil 12 12 23/10/2007 1770/70°07
Cajas Global, P g rate notes
Fondo do senws ¥VH{inchuding
Tituhzacion de 4 turther tap
Activos 55, e of EURS4D

Standard & Poor's | RatingsDirect on the Global Credit Portal | August 1, 2011

1,195 A- BBB+  50.06
1,500 A BB 58.37
1,000 A BBE 5211
2,230 A BBE 5149
1600 A- BB+ 4%5.38
1,300 A BEB  52.79
2575 A BBB 4550
2,000 A 3BB  57.89
1,545 A BBB- 4214
475 BBB+ 8BB  78.57
2,810 A- BRB-  36.40




Table 3

Ayt Cedulas F UR750 mil b G 08/01/2008

Cajas Global, *xid rate notes

Fondo de safes XVII

Titulizacion de

Activos

Ayl Cedulas L 1JR4 2 bil 13 16 17/10/2008 23/10//0° 2
Cajas Glohal, fags g rate notes

Fondo de sories XX

Titulizacion de

Activos

Ayl Cedulas FUR4.T bl 9 27 24/11/2008 2471177005
Cajas Global, L6t ng-rate notes

Fondo de series XA

Titulizacion de

ACtivos

Avl Cedulas  tLH4 ~ il fixed-rate 19 27 291272008 29/12/7007
Cajas Global, COles SeFIEs XX

Fondg oe

Titulzacton de

Activos __

AyT Cedulas -LRZ.32 bl 17 24 30/01/2009 17/02/70°7
Cajas Giobal, *xod rate notes

Fondoe de seripg XX

Tituhzacion de

ACtivos ) B

AyT Cedulas | URZ 30 bil 13 14 05/06/2009 06/06/70%5
Cajas Global, fxed-rate notes

Fondo de series XAt

Tituhzacion de

ACHIVDS )

AyT Cedulas | JR1.45 bl Pand! 8 9 29/07/2008 27/0//7014
Cajas Global, “xid rate notes

Fondo de serigs XAV

Titulizacion de

Activos )

Avl Ceduias FURS00 mil 3 5 30/11/2009 02/12/7014
Cajas Global, " xadd rate notes

Fondo de series XXV

hitulizacion de

ACTIVOS |

AyT Cedulas F LRGS0 mil Pand | b h 25/05/2010 23/05/7207
Cajas Global, “xed-rate notes

Fondo de sories XXV

Titulizacion de

Activos

Ayl Cedulas .43 il bonds A 20 21 28/06/2002 28/06/70%7
Cajas Il

Fondo de

Tituhizacion de

Aclivos e

AyT Cedulas 44 8 hil bonds A 17 26 1370372003 13/03/70% 3
Cajas 1V,

Fondo de

Titulizacion ge

ACtivos ”

Ayl Cedulas L4 bil fixed-rate AandB 19 726 31/03/2005 20705 ard
Cajas ix, notes 070
Fondo ge

litulizacion de

Activos

www . standardandpoors.com/ratingsdirect
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750 BBB+ A- 6780
4200 BER BBB 4167
4105 BBE BBB  34.97
4105 338 BBB 3492
2,373 368 BBB- 3147
) 295 BB BBB  48.75
1450 BBE- BBE  51.72
500 BB+ BBB  100.00
950 388 BB 80.05
3,500 A- BBB- 2930
3800 A BBB- 3759
5,000 BBB- BB  29.01




Spanish Multi-Cedulas Rating Actions As Of Aug. 1, 2011

Table 3

Spanish Multi-Cédulas Characteristics (cont.}

Ayl Cedulas  FURZET il fixed-rate Aand B 18 22 04/12/2003
Cajas 'V, notes 2018
Fondo de
Titulizacion ge
Activos
AvT Cedulas LU 2 bl fixed-rate Aand B 16 23 07/04/2004 07/04/70°4
Cajas Vi, notes
Fondo de
1tulizacion de
ACtIvs
Ayl Cedulas  [L: 7 [l fixed-rate Aand B 17 25 18/11/72004 20014 and
Cayas VI, notes /Uy
Fondo de
Titulizacion de
Activos
Ayl Cedulas F.44 9 bil floating- AandB 13 16 30/06/2005 2019 and
Cajas X, angd ¥ xod-rate notes 207
Fondo de
Titulizacion de
ACtivos
Cedulas TDA | URZ.07 bil A 17 12 28/00/2009 03/06/7U73
15, Fondo de “xod rate notes
Tituhizacion de
ACtivos
Cedulas TDA L7 bk fixed-rate A 10 11 26/11/2003 26/11/70%3
2, Fondo de notes
Titulizacion de
Activos
Cedulas TDA b7 kil fixed-rate A 11 11 03/03/2004 03/03/70%6
3. Fondo de noles
Titulizacion de
Artivos
Cedulas TDA LU 5 bt tixed-rate A 9 9 24/11/2004 24/1%/70°9
h, Fondo de notes
Titulizacion de
AClIvOs
Cedulas 10A Lol fixed-rate A J 9 23/05/2005 2Z3/05/707%
g, Fondo de cptes {including
Titulizacion de JR1.5 hillion
Activos fixu -ule notes Znd
ISSUance)
Cedulas TDA LiL47 bl fixed-rate A 11 17 20/00/2005 20/06/701/
7 Fondo de notes
Titulizacion de
Activos
fondo de L3t 7 hil covered B 6 20/07/2007 20/07//077
Titulizacion ae Lond programme
Activos, series 1
Programa
Independiente
de Titulizacion
de Cedulas
Hipotecarias
1M Cedulas 3, | UR1.06 b A G 7 19/11/2004  19/11/70°4
Fondp de a0 rate notes

Titulizacion de
Activos

Standard & Poor's | RatingsDirect on the Global Credit Portal | August 1, 2011

2013 ar*d -

3100 A- BBB-  36.54
""" 3,300 BRB+ BRE 4272
4,100 A- 388  40.88

3,900 A- BBB- 4478

2070 BBB- BB+ 5939

2.000 A- BBB-  46.74
2,000 A- BBS  47.48
1500 A BBE  55.86
3,000 A BBB+  61.40

2,000 A- BRB  51.35

1,200 A- A~ B6.57
1,060 A BBB  75.40




Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011

Table 3
Spanish Muiti-Cedulas Characteristics {cont.) I
N Cedulas 4. tJRZ.08 bil A 10 10 11/03/72005 11/03/70° 2,075 BEE+ BEY 62.37
Fondo de “aedrale notes
Titulizacion de
Activos
M Cedulas b, | UR1T.25 bl A 7 7 15/06/2005 15/06/7070 1,250 BBB+ BBB 13.47
Fondo de - xixd-rate notes
Titulizacion de
Activos
intermoney tURT .66 b A 7 7 02/12/200h 02/17/70°% 1,655 A- BEB 70.26
Master snd rate notes
Cedulas,
Fondo de
ltulizacicn de
Activos
Programa b UJR1.59 mil 8 9  8/3/2006 08/04/70°6 1,585 A BEB 51.51
Cedulas TDA, 00 rate notes and
Fondo de series A 25/07/2007
htuhzacion de
Activos
Programa 1URZ.37 il 10 12 10/4/2006 10/03/°07° 2,310 A- BBB-  44.10
Cedulas TDA, “ried-rate notes and
Fando de Lres Ldng a further 26/10/2007
Titukizacion de ap issuance of
Activos - JRE0 million)
serigs Ad
Programa b LIR3.805 bl 9 12 10/4/2006 10/04/70% 3 805 A- BBB 36.78
Cedulas TOA, xed-rate notes and
Fando de tretading a further 04/07/2007
Tituhzacionde  issuance of EUR180 and
Activos cpn) series Ab 26/10/07
Programa -URY. 15 bl 6 6 19/10/20060 23/10/70%8 1,150 BBB+ BBB 69 .68
Cedulas TDA, “xed-rate notes
Fondo de series A3
Titulizacion de
Activos
Programa UR1.31 bl 7 7 28/3/2007 28/03/707/ 1,310 A- BBB+ 6787
Cedulas TDA, xod rate notes and
Fondo de [eceding a further 26/10/2007
tulizacion de A ssuance of
ACtivos 54110 million)
series Ab
Ayl Cedulas | URBES mill A 8 9 21/03/2005 23/03/707 650 BBB+ BB+ 67.67
Territoriales kil ratle notes
Lajas I,
Fondo de
Tituhzacion de
Activos
Ayl Cedulas L-UR9BS mil A 10 11 03/04/2009 07/04;20%/ 965 BBB- BBB- h1 81
Territonales xod-rate notes
Cajas IV
Fondo de
Titulizacion de
ACtivos

WA—Weighted-avirau.

www . standardandpoors.com/ratingsdirect




Spanish Multi-Cédulas Rating Actions As Of Aug. 1, 2011
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