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) rd & PoGXa) Nov. 21, 2008~Standard & Poor's Ratrings Se
said today that iv is reviewing the counterpsrty suposurs risk in
ntial mortgage-backsd securities (RMBS) transsctions Wit
aixa 'Hstalvis de Catalunya ag derivative counterparty {(see |
is fellows the publication of our revised ‘A-3¢ rated derivatives
ties methodolagy.
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G Dot 22, we reviesd ounr methodology for *R-If rated derivative
T & &3 that, absent any other structural mitigants, we
"AARC ratings on securitizations and othey structurs
frumente that depend on the performance of derivariv
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reles Caixa Catalunya performs, the hank acks as interest
rate swap counterparty provider in all thess transactions. In our oplnlon,
Calxa taiunya doss not | 4

have, in the light of the new criteria, sufficlent
ity to act as swap counterparty in (RAA' rated transachions.

He expect to place vabings on the six Hipocab transactions on CreditWatch
k if actions to establish sufficient wmitigants to the counterparty
SARGRELGTE are nob, in our view, at an advanred stage. In asssssing wheither ol
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als will be placed on CreditWatch negative, we will
the counterparty exposure and any sbructural and
ay offset the exposure.

;gﬁﬁiala referenced above, titled "Methodology: Updated
Derivatives: Bligibllity 0f rtA-2' Countsrpartles
ns, * is svailabls to subscribers of RatvingsDirect,
' v standard & Poor's credit ratings, research,
Ltingsdirect-com' The article can also be found on
e At www.standardandpoors.com, hltemnatively, oall
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Hipoeat ¥, Fondo de Titulizanion de Boctivos
£1.4 Billipn Mortgags-Backed Floating-HRate Notes

. Ponde de Titulizacion de Actives

Kipooal 8
£1.5 Billion Mortgagss-Backed Notes

Hincont %, Fondo de Titulizacion de Actives
£1.016 Billion Residential Mortgage-Backsd Floating-Rate Hobes

Hipooat 10, FPondo de Titulizacion de hctivos
€1,53% Billion Residential Mortgage-Backed Flozting-Rate MNotes

Hipogat 11, Fondo Ap Titulizacion de hotivos
1. 628 Biilion Flosting-Hate Notes

Hipeoab 15, Fendo de vivulizacion de Activos
£ .2 Billion Mortgage-Backed Floatlng-Rate Hotes
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