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OVERVIEW

« We have taken various rating actions in 43 Spanish "multi-cédulas™
transactions, placing our ratings on CreditWatch negative on 23
transactions and on CreditWatch positive on seven transactions. At the
same time, we have affirmed our ratings on 13 transactions.

« These rating actions affect about €84.24 billion of multi-ceédulas bonds.

» The rating actions reflect the impact on multi-cédulas transactions of
changes in the credit gquality of the collateral backing these
transactions, and, in some cases, the shorter time to maturity compared
with our last review.

MADRID (Standard & Poor's) March 20, 2014--Standard & Poor's Ratings Services
today affirmed its credit ratings in 13 multi-cédulas covered hond
transactions, placed on CreditWatch negative its ratings in 23 transactions,
and placed on CreditWatch positive its ratings in seven transactions.

For the full list of today's rating actions, see "Spanish Multi-Cédulas Rating
Actionzs As Of March 20, 2014, published today.

Spanish multi-cédulas transactions can be characterized as a repackaging of
underlying Spanish mortgage-backed covered bonds (cédulas hipotecarias). Our
ratings in multi-cédulas transactions reflect our assumption of an expected
full recovery on the underlying cédulas if the underlying issuer defaults. The
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ratings also take into account whether the extension of the scheduled maturity
of the multi-cédulas, coupled with a dedicated reserve fund or liguidity line,
ig able to mitigate potential interest shortfalls. These features are designed
to facilitate ongoing timely payment according to the multi-cédulas' original

terms and conditions.

We have placed our ratings in certain multi-cédulas transactions on
CreditWatch while we review the effect of several rating factors that have
changed since our last review of the transactions in March 2013 (see "Related
Research™ below). We will use our updated credit estimate assumptions as well
as the emisting ratings on the issuers and on the cédulas hipotecarias to
review whether the available reserve funds or liquidity lines are still
commensurate with the current ratings.

The ratings on multi-cédulas transactions are affected by changes to our
credit estimates and ratings on the underlying assets, and by changes in the
asset concentrations in the transactions. At the same time, they are
positively affected by a shorter time to maturity compared with our latest
review.

We take into account the combination of these positive and negative factors
for each multi-cédula transaction when determining the likely direction of a
rating action on these transactions. As a result, 23 multi-cédulas were placed
on CreditWatch negative and seven on CreditWatch positive. We will resolve
these CreditWatch placements following analysis of each transaction that will
determine whether the current levels of credit enhancement are commensurate
with the current, a higher, or a lower rating level. We expect to resolve the
CreditWatch placements within the next two months.

Our affirmations on 13 multi-cédulas transactions reflect our view that the
effect of these factors is not enough to prompt any change in our ratings in
the transactions.

The ratings in several of these tranzactions are capped at 'AA-' under our
nonsovereign ratings criteria for rating issues higher than the related
sovereign (see "Nonsovereign Ratings That Exceed EMU Sovereign Ratings:
Methodology And Assumptions,™ published on June 14, 2011;.

POTENTIAL EFFECTS OF PROPOSED CRITERIA CHANGES

Our ratings are based on our applicable criteria, including those set out in
the criteria article "Nonsovereign Ratings That Exceed EMU Sovereign Ratings:
Methodology And Assumptions,™ published on June 14, 2011. However, please note
that this criteria piece is under review (see "Reguest For Comment:
Methodology And Assumptions For Ratings Above The Soverelgn--Single
Jurisdiction Structured Finance," published on Oct. 14, 2013).

As a result of this review, our future criteria applicable to rating above the
sovereign may differ from our current criteria. These criteria changes may
affect the ratings in the outstanding multi-cédulas transactionz. Until such
time that we adopt new criteria, we will continue to rate and surveil these
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multi-cédulas transactions using our existing criteria ({see "Related
Criteria™).

RELATED CRITERIA

-

Assessing Bank Branch Creditworthiness, Oct. 14, 2013

Europe Asset Isclation And Special-Purpose Entity Criteria--Structured
Finance, Sept. 13, 2013

Counterparty Risk Framework Methodology And Assumptions, June 25, 2013
Covered Bond Ratings Framework: Methodelogy And Assumptions, June 26,
2012

Nonsovereign Ratings That Exceed EMU Sovereign Ratings: Methodology And
Assumptions, June 14, 2011

Principles of Credit Ratings, Feb. 16, 2011

RELATED RESEARCH

Spanish Multi-Cédulas Rating Actions As Of March 20, 2014, March 20, Z014
Request For Comment On Proposed Methodology Change For Rating Structured
Finance Above The Sovereign, Oct. 14, 2013

Various Rating Actions Taken In 51 Spanish Multi-Cedulas Covered Bonds
Mainly On Increased Credit Risk, March 22, 2013

Spain BEmbraces Structural Diversity in the Securitization of Covered Bonds
, Dec. 2, 2004

Additional Contact:
Covered Bonds Surveillance; CoveredBondSurveillance@standardandpoors.com

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MARCH 20, 2014 3



Copyright @ 2014 Standard & Poor's Finanelal Services LLC, a part of McGraw Hill iphts reserved.

No content (ncluding ratings, credit-related analyses and data. valuations, model. seltware or other application or oulput therelrem} o:
thereo! {Content) may be modificd. reverse engineered. reproduced or distributed in any lorm by any means, o1 stored Ina datebase or retrieval
system, withow the pror wrillen permission o! Sandard & Poor's sial Services LLC or its aliliates {collectively, 8&P). The Content shall not be
used for any unlawlal or unauthorized purposes. S&P and any third pany providers. as well as their directors, officers. shareholders, employees o
agents (collectively S&P Parties) do net guarantee the accuracy. completeness, umeliness or availability of Content, S&P Parties are not
responsible for any errors or omissions (neglient or otherwise), regardless of the caus the results obtained [rom the use ol the Content, o fo
the seeurity or maintenance of any data input by the user. The Content Is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS QR [MPLIED 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 1o
event shall S&P Panies be Hable 1o any party for any direct. indirect. incidental, exemplary. compensatory, punitive, special or consequential
damages, costs, expenses, legal [ees, or losses (including, without Iimitation. lost income ur lost prolits and oppostunity costs or losses caused by
aeglipence) in conneetion with any use ol the Content even i advised of the possibility of such damages,

Credit related and other analyses. indluding ratings. and statements in the Coment are statements ol opinlon as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold. or sell any seeurities or o make any Investment decisions, and do not address the suitability of any security. &P assumes no obligation to
update the Content following publication ln any lorm or lormat. The Content should not be relled on and s not a substitute lor the . judgment
and experience of the user, its management. employees, advisors and/or elients when making lnvestment and other business decisions. S&F does
net et as & dudiary or an nvestment advisor except where reglsiered as sach While 3&P has obtained information from sourees It believes o be
reliable, S&P does not periorm an audit and undertakes no duty of due di !

ence or indevendent verilication of any information it recelves.

that resulatony authorities allow a ralng ageney w0 acknowledge i one jurisdiction 4 rating Issued in ancther jursdiction lor certaln
thdraw, or suspend such acknowledgement & any tme and in its sole discretion. S&F
gnment. withdrawal. or suspension of an acknowledgment as well as any Hability for any

To the extent
sonlaleny puposes. S&P reserves the fdght to assign, v
Parties disclalm any duty whatsceves arising out of the

i

damage alieged to have been sulfered on account therecl.

S&P keeps certaln activities of iis business units separate rom each other 0 order o preserve the independence and objectivity of thelr respective
activities, As a resull, certain business units of S&P may have information that is not available to other S&P business units. S&F has estab

policies and procedures Lo maintain the confidentiality of cenain nonpublic information recelved in connectivn with each analytieal process.

S&F may recelve compensation for its ratings and ceriain analyses, normally [rom Issuers or underwrilers of securities or lrom obligors. S&F
reserves the right 1o disseminate its opinions and analyses, 5&P's public ratings and analyses are made available on its Web sites,

www standardendpoors.com (iree of charge), and voww ratingsdirectcom and www.globderediiponal.com (subscription) and vww.speapitalin.com
{subscriptien) and may be distributed through other means, Including via S&P publications and third party rediszbutos. Additona! inlormation
about our ratings lees s avallable at wwswstandardandoooss. com/usratingslees,

WWW . STANDARDANDFPOORS.COM/RATINGSDIRECT MARCH 20, 2014 4

eV a T A DS 4



» % STANDARD & POOR'S
& RATINGS SERVICES

McGRAW HILL FINANCIAL

Spanish Multi-Cedulas Rating Actions
As Of March 20, 2014

Primary Credit Analyst:
Antonio Farina, Madrid (34) 91-788-7226: antoniolarina@standardandpoors.com

Secondary Contact:
Marta Escutia. Madrid (34) 91 788 7225, marta.csculia@standardandpoors.com
Table Of Contents

Related Criteria And Research

WWW.STANDARDANDPOORS.COM /RATINGSDIRECT MARCH 20, 20i4 1



Spanish Multi-Cedulas Rating Actions As Of
March 20, 2014

On March 20, 2014, Standard & Poor's Ratings Services tock various credit rating actions in 43 "repackaged” Spanish

covered bonds ("multi-cedulas”). These rating actions affect about €84.24 billion of multi-cedulas bonds.
Today's rating actions reflect our latest view of the credit risk within these transactions.

For the related media release, see "Ralings In 43 Spanish Mortgage Multi-Cedulas Covered Bond Transactions
Affirmed Or Placed On CreditWatch.”

Table 1 below provides the transaction names, issue descriptions, and ratings for the affected transactions.

Table 1
Spanish Multi-Cedulas Rating Actions As Of March 20, 2014
Rating
Issue Issue Description Class* Rating to from ISIN
AyT Cedulas Cajas . Fonde de EURLS5 bil fixed rate notes series XITT BB+ (s} / BB+ (sf)  ES0312208120
Thulizacion de Act Watch Neg
AyT Cedulas Cajas Global. Fondo de EUR3.6 bil fixed - s senes Il EBE (s]} BBB (s ES0312298013
Thulizacion de Activos {including EUR 1.6 billion tap Issuanue)
AyT Cedulas Cajas Global, Fondo de EURI1 .4 bii fixed rate notes serdes 1M1 BBE (sf) / BEB (sl) ESG312268021
Tiulizacion de Activos Wateh Neg
AvT Cedulas Cajas Global. Fondo de EURI .20 bil Hoating-rate notes seres [V A-(sl)/ A (sf) ES03 122480349
Thulizacion e Activos (including a 1ap ssuance of EUR145 Watch Neg
million Hoating rate notes)
AyT Cedulas Cajas Glebal. Fonde de EURL.5 bil lixed rate notes seres VI BBEB (s BBE (s} ES03 122598054
Titulizacion de Actives
AyT Cedulas Cajas Global, Fondo de EURI bil fleating rate notes series VII BBB (sf) / BBE (s0) ES03 12298062
Titulizacion de Activos Waich Neg
AyT Cedulas Cajas Global. Fondo de EUR2.23 bil fixed-rate notes series VIII BB+ (s / BB+ {sl} ES03 12298070
Tiwlizacion de Activos Watch Neg
AyT Cedulas Cajas Global. Foado de EURIL .6 bil Exed rate notes series X BBE- (s BBB (s) ES0312298096
Titulizacion de Actives
AyT Cedulas Cajas Global, Fonde de EUR2 .58 bil lixed -rate notes series XI A (sh A-{sD) ES03 12288104
Thulizacion de Activos
AyT Cedulas Cagas Global. Fondo de EURZ bil fixed-rate antes series XIT BEB- (s / BEB (s} ES0312298112
Thalieacion de Activos Watch Neg
AyT Cedulas Cajas Giobal, Fonde de EUR425 mil Hoating rate notes series BBE- (sl) / BBE (s} ESD312298138
Tiulizacion de Activos XV Watch Neg
AvT Cedulas Cajas Global Fonde de EUR2.41 bil floating rate notes series BEE (s) / BBB {s) ES0312298153
Tiulizacion de Activos XVI (including & further lap Issuance Watch Neg
EUR540 mil)
T Cedulas Cajas Global. Fondo de EURI 45 bil fixed-rate notes series XXIV - P&l At (s / A+ (sD) ESN2 12248237
zacion de Aelivos Wiatch Fos
vT Cedulas Calas Global, Fondo de EURE00 mil fxed rae netes series XXV Alsl) / Ads) ES03 122098245
Thulizacion de Activos Waich Neg
EURS bl lixed rate notes A BBD (s BBEB (sh) ESD312353007
Titulizacion de Activos
AyT Cedulas Cajas [X Fondo de EURS5 bil fixed-rate notes B BBE (s / BBE (si) ES0312358015
Thulizacion de Activos Watch Neg
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Table 1

Spanish Multi-Cédulas Rating Actions

Spanish Multi-Cedulas Rating Actions As Of March 20. 2014

As Of March 20, 2014 (cont.)

de Activos

WWW.STANDARDANDPOORS.CONM/RATINGSDIRECT

AyT Cedulas Cajas V. Fondo de EUR3.1 Lil fixed rate notes B A+ (s} £ A+ (5D ES0370148019
Titulizacion de Activos Watch Neg
AyT Cedulas Cajas VI, Fonde de EUR3.3 bil fixed rate notes A At (sh 7 A+t (D) ES03 12360003
Tiwlizacien de Activos Watch Pos
AyT Cedulas Cajas VI. Fondo de EUR3.3 Ll fixed rate notes B A+t (s / At (5D ES03 12380011
Titulizacion de Activos Watch Pos
AyT Cedulas Cajas VIII, Fondo de EUR4.1 bil lixed-rate notes A At (sh) / At s ES03 12362009
Titulizacion de Activos Waich Pos
AyT Cedulas Cajas VIIL Foudo de ELR4.| bBil fixed rate notes B A s/ A (sh) ESB312362017
Tiulizacion de Activos Watch Neg
AyT Cedulas Cajas X, Fonde de EUR3S bil lloating and fixed-sate notes A BB (sf) 7 BEBD (s} ES03 12342001
Titulizacion de Activos Watch Neg
AyT Cedulas Cajas X. Fondo de EURZ9 Lil floating and fixed rate notes . B BBB {sf) / BBB(sl)  ESD312342019
Tiulizacion de Activos Watch Neg
Cedulas TDA 3, Fondo de Thulizacion de  EUIR2 bl ixed rate notes, A A-(shh 7 A-(sh ES03 17043000
Actives Watch Neg
Cedulas TDA 5. Fondo de Titulizacion de EUR1.5 bil lixed rate notes A BBB (sf) / BBB (s ESG3 17045005
Activos Watch Neg
Cedulas TDA 6, Fondo de Thulizacien de  EURS bil lixed-rate notes {including A BBB- (sf) / BBEBE {sf) ES0317046003
Activos EURL.5 billion lixed-rate notes 2nd Watch Neg

issuance)
Cedulas TDA 7. Fendo de Titulizacion de EUR2 bil [ixed rate notes A BB+ (sl} / BB+ (s]) ES03 17047001
Activos Watch Neg
Fonde de Titlizacion de Activos, EUR1.2 bil covered bond propramme A(sh/ A (sl ES03346459008
Programa [ndependiente de Thulizaclon  serdes | Watch Neg
de Cedulas Hipotecarias
IM Cedulas 3. Fondo de Titulizacion de EURL.06 bil fixed rate notes A A-(sl) £ A (sD ES0347852008
Activos Watch Pos
M Cedulas 4. Fondo de Titulizacion de EUR2.08 bil lixed rate notes A BEEB (s) / BBB (s ES0347848006
Activos Watch Pos
IM Cedulas 5. Fondo de Titulizacion de EUR1.25 bil fixed-rate notes A BB+ (s} BB+ (sf)  ES0347848004
Activos
Intermoney Master Cedulas, Fondo de ELIR1 .66 bil fixed-rate notes A BBBE- {sf BEBB (s}  ES03852858003
Thulizacion de Activos
Frograma Cedulas TDA. Fondo de EURL.A5Y mil fxed-rate notes series Al EBE (sl) / BBEB (s ESO3716822004
Thulizacion de Activos Wateh Pos
Programa Cedulas TDA. Fondo de EURI.15 bl fxed-rate notes series A3 A (s / A (sD) ES0371622038
Titulizacion de Activos Watch Neg

—— Programa Cedulas TDA, Fondo de EURZ2.31 bil {ixed rate notes (including & BBB (si) ¢ BEB (s!) ES0371622012

Titulicacion de Activos ther tap issuance EURBE million) Watch Neg
Programa Cedulas TDA. Fondo de " BBB (s)/ BBE {s) ES0371622046
Titulizacion de Activos jurther wap issuance | EURIO mill Watch Neg

series Ad
Programa Cedulas TDA. Fondo de EUR3Z.805 bil {ixed rate notes {including EBE {sl) / BBE (sf) ES0371822020
Tiulizacion de Activos a further issuance EUR 180 million) series Watch Neg

A6
Cedulas Grupe Banco Popular 3. Fonde EUR2 bil [ixed rate notes A AA- (s AA (D ES03 18822006
de Titulizacion de Activos
Cedulas TDA 18, Fendo de Titulizacion EURL#7 bil ixed rate mortpage covered A AA (D) AA({s]) ES03 16990003
de Activus bends
Cedulas TDA 21, Fendo de Thulizacion EURZ 45 bil fixed rate notes Series A A AA (3D AN (sD) ESDE 16492004
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Spanish Multi-Cedulas Rating Actions As Of March 20, 2014

Table 1
Spanish Multi-Cédulas Rating Actions As Of March 20, 2014 (cont.)
AyT Cedulas Cajas Global. Fondo de EURA4.1 bil floating-rate notes series XX AA- (D AA-(s) ES0312298165
Thulizadion de Activos
AyT Cedulas Cajas Global. Fondo de EUR2 30 bil fixed rate notes series XXIHI AA- (sh AA- (s ES0312298229
Tiulizacion de Activos
AyT Cedulas Cajas Global. Fondo de EURSS0 mil fixed rate notes Serles XXVI P&l AA- (sf) AA (sD ESN3 12268252

Titulizacion de Activos

*If applicable.

Related Criteria And Research
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+ Assessing Bank Branch Creditworthiness, Oct. 14, 2013

+ Europe Asset Isolation And Special-Purpose Entity Criteria--Structured Finance, Sept. 13. 2013
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+ Covered Bond Ratings Framework: Methodology And Assumptions, June 26, 2012

+ Nonsovereign Ratings That Exceed EMU Sovereign Ratings: Methodology And Assumptions, June 14, 2011
+ Principles of Credit Ratings, Feb. 16, 2011
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+ Ratings In 43 Spanish Mortgage Multi-Cedulas Covered Bond Transactions Affirmed Or Placed On CreditWalch,
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+ Request For Comment On Proposed Methodology Change For Rating Structured Finance Above The Sovereign,
QOct. 14, 2013

+ Spain Embraces Structural Diversity in the Securitization of Covered Bonds, Dec. 2, 2004

Additional Contact:
Covered Bonds Surveillance; CoveredBondSurveillance@standardandpours.com

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MARCH 20, 2014 4



Copyright @ 2014 Standa:d & Poor's Financial Serviees LLC. a part of MeGraw Hill Financial. All rights reserved,

Ne content (inciuding ratings, credit-related analyses and data. valuations, model. soitware or other application or output therelrom} or any pat
ihereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored In a database or retreval
system, without the pror written permission of Standard & Poor's Financial Services LLC or s alliliates {collectively, B&P). The Content shall not be
used for any unlawlul or unauthorized purposes. S&P and any d-party providers, as well as thelr directors, efficers. shareholders. employess o
agents (collectively S&P Parties) do nol gudrantee the aceuracy. completeness, tmeliness oz availability of the Content. 5&F Farties are not
responsible for any errors or omissions {negligent or otherwise), regardless of the cause, lor the results cbtained from the use of the Content. or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR [MPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TQ. 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, QR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. [n no
event shall S&P Panies be fiable to any party for any direct, indirect, incidental, exemplary, compensalory, punitive, special or consequential
damages. costs, expenses. legal fees, or losses {inciuding. without limitation. lost Income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even i advised of the possibility ol such damages.

Credit related and other analyses., Including ratings, and statements in the Content are statements of opinien as of the date they are expressed and
a0t statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase.
hold. or sell any securities or to make any invesiment decisions. and do not address the suitability of any secarity, 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 o the user, iis management, employees. advisors and/or clients whea making investment and other business decisions. S&F does
not avt as a fduciary or an investment advisor except where reglstered as such. While 8&P has cbiained information from sources i believes o be
rellable. S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency 1o acknowledge in one junisdiction a rating issued in anothe: jurisdiction lor certaln
regulatony purposes, S&P reserves the right e assign, withdraw, or suspend such acknowledgement at any tme and in its sole discretion, S&P
Parties disclaim any duly whatsoever ar » out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability [or any
damage alleged to have been suffered on account thereol,

S&F keeps certain activitles of its business units sepasate lrom each other in order to preserve the independence and objectivity ol thelr respective
activities, As a result, certain business units of S&P may have information that is not available 1o other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of cerain nonpublic inlormation received in connection with each analytical process,

S&P may receive compensalion for its

ags and certain analyses, normally lrom ssuers or underwriters of securities or frem cbligoms. 5&P
reserves the right 1o disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sltes,
www.standardandpooss.com (free of charge). and www. ratingsdirect com and www globalereditponalcom (subscription) and www.spapitalio.com
(subsmip"m} and may be distributed through other means, including via S&P publications and third party redistributors, Additonal information
about ou ngs [ees is available at www.standardandpoors.com/usratingsiees.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MARCH 20, 2014 5



