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Spain - Bank Rating Actions - 25 June 2012

BFSR (BCA) LT rating Dated subordinated debt rating Junior debt rating Preference shares rating ST rating quaranteed debt
Rating action Rating action Rating action Rating action Rating action Rating action Rating action
Former June 2012 Former June 2012 Former June 2012 Former June 2012 Former June 2012 Former June 2012 Former June 2012
Bank Name Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook
Banco Santander, S A- C(a3) Negative __ C-(baa2) __ RuR down A3 Negative Baa2 RuR down B: Negative Baa3 RuR down - - - - - - P-2 - P-2 RuR down - - - -
Banco Espanol de Credito, S.A. (Banesto) C-(baa2) __Negative D(ba2) RuR down A3 Negative Baa3 RuRdovn | _(P)Baal Negative (P)Bal RuR down - - - - Bal(hyb) __ Negative Bi(yb) _ RuRdown P2 - P-3 RuR down - - - -
Banesto Banco de Emisiones, S.A - - - - (P)A3 Negative (P)Baa3___RuR down Baal Negative Bal RuR down - - - - - - - - - - - - - - - -
Banesto Finance Ltd - - - - - - - - (P)Baal Negative (P)Bal RuR down - - - - - - - - - - - - - - - -
Banesto Financial Products PLC - - - - A3 Negative Baa3 RuRdown | _(P)Baal Negative (P)Bal RuR down - - - - - - - - P-2 - P-3 RUR down - - - -
Banesto Holdings Ltd - - - - - - - - - - - - - - - - Bal(hyb) __ Negative Bi(yb) _ RuRdown - - - - - - - -
Banesto Issuances Ltd. - - - - (P)A3 Negative (P)Baa3___RuR down - - - - - - - - - - - - - - - - - - - -
Banco Santander, S.A., London Branch - - - - (P)AS Negative (P)Baa2___RuR down - - - - - - - - - - - - P)P-2 - (P)P-2 RuR down - - - -
Santander Central Hispano Fin. Serv. Ltd - - - - - - - - - - - - Baa2(hyb) __ Negatve __ Bai(hyb) _ RuRdown - - - - - - - - - - - -
Santander Central Hispano Ld - - - - A3 Negative Baa2 RuR down - - - - - - - - - - - - P2 - P-2 RuR down - - - -
Santander Central Hispano Issuances Ltd. - - - - - - - - Baal Negative Baa3 RuR down - - - - - - - - - - - - - - - -
Santander Commercial Paper, S.A. Unipersonal - - - - - - - - - - - - - - - - - - - - P2 - P-2 RuR down - - - -
Santander Finance Capital, S.A. Unipersonal - - - - - - - - - - - - - - - - Bal(hyb) _ Negatve _ Ba3(hyb) _ RuRdown - - - - - - - -
Santander Finance Preferred, S.A. Unipersonal - - - - - - - - - - - - - - - - Bal(hyb) _ Negaive _ Ba3(hyb) _ RuRdown - - - - - - - -
Santander Int| Debt, S A Unipersonal - - - - A3 Negative Baa2 RuR down - - - - - - - - - - - - P)P-2 - (P)P-2 RuR down - - - -
Santander International Preferred, S.A.U. - - - - - - - - - - - - - - - - Bal(hyb) _ Negaive _ Ba3(hyb) _ RuRdown - - - - - - - -
Santander Issuances S A. Unipersonal - - - - - - - - Baal Negative Baa3 RuR down - - - - - - - - - - - - - - - -
Santander Perpetual, S.A. Unipersonal - - - - - - - - - - - - Baa2(hyb) _ Negatve __ Bal(hyb)  RuRdown - - - - - - - - - - - -
Santander US Debt, S A. Unipersonal - - - - A3 Negative Baa2 RuR down - - - - - - - - - - - - - - - - - - - -
Santander Consumer Finance C- (baa2) Stable C-(baa2) __RuR down A3 Negative Baa2 RuR down Baal Stable Baa3 RuR down - - - - - - - - P2 - P-2 RuR down - - - -
Banco Bilbao Vizcaya Argentaria, S.A. C(a3) Negative __ D+(baa3) __RuR down A3 Negative Baa3 RuR down Baal Negative Bal RuR down - - - - - - - - P-2 - P-3 RuR down - - - -
Banco Bilbao Vizcaya Argentaria, S.A. London Branch - - - - A3 Negative Baa3 RuR down - - - - - - - - - - - - P2 - P-3 RuR down - - - -
BBVA Capital Finance, S.A Unipersonal - - - - - - - - - - - - - - - - Bal(hyb) __ Negative Bi(hyb) _ RuR down - - - - - - - -
BBVA Capital Funding Limited - - - - - - - - Baal Negative Bal RuR down - - - - - - - - - - - - - - - -
BBVA Global Finance Ltd - - - - A3 Negative Baa3 RuR down Baal Negative Bal RuR down - - - - - - - - (P)P-2 - (P)P-3 RuR down - - - -
BBVA Global Markets B.V. - - - - A3 Negative Baa3 RuR down - - - - - - - - - - - - (P)P-2 - (P)P-3 RuR down - - - -
BBVA Limited - - - - - - - - - - - - - - - - Bal(hyb) __ Negative Bi(hyb) _ RuR down - - - - - - - -
BBVA Pref S.A. Unipersonal - - - - - - - - - - - - - - - - Bal(hyb) __ Negative Bi(yb) _ RuRdown - - - - - - - -
BBVA Senior Finance, S.A. Unipersonal - - - - A3 Negative Baa3 RuR down - - - - - - - - - - - - P)P-2 - (P)P-3 RuR down - - - -
BBVA Capital, S.A. Unipersonal - - - - - - - - Baal Negative Bal RuR down - - - - - - - - - - - - - - - -
BBVA U.S. Senior, S.A. Unipersonal - - - - A3 Negative B RuR down - - - - - - - - - - - - P)P-2 - (P)P-3 RuR down - - - -
Banco de Credilo Local de Espana, S.A." - - - - (P)AS Negative (P)Baa3___RuR down - - - - - - - - - - - - - - - - - - - -
BCL International Finance Limited * - - - - A3 Negative Baa3 RuR down - - - - - - - - - - - - - - - - - - - -
Caja Laboral C(bas2) __ Negatve _ D+(baa3) _RuRdown Baa2 Negative Baa3 RuR down - - - - - - - - - - - - P2 - P-3 RuR down - - - -
Banca March, S A C(baal) _ RuRdown _ D+(baa3) _ RuRdown Baal RuR down Baa3 RuRdown | (P)Baa2___RuRdown (P)Bal RuR down - - - - - - - - P-2 RuR down P-3 RuR down - - - -
Caja Rural de Navarra, S.C.C. C(baal) __ Negatve _ D+(baa3) _ RuRdown Baal Negative Baa3 RuR down - - - - - - - - - - - - P2 - P-3 RuR down - - - -
CaixaBank C(baal) _ RuRdown __ D+(bal) __ RuRdown A3 RuR down Baa3 RuRdown | (P)Baa2___ RuR down (P)Ba2 RUR down - - - - Ba2(hyb) _ RuRdown __ B2(hyb) __ RuRdown P2 RuR down P3 RuR down P)A3 Negative (P)Baa3___RuR down
La Caixa - - - - Baa2 RuR down Ba2 RuR down Bal RuR down BL RuR down - - - - - - - - - - - - A3 Negative Baa3 RuR down
Caixa Finance B.V. - - - - A3 RuR down Baa3 RuR down - - - - - - - - - - - - - - - - - - - -
Caixa Preference Limited - - - - - - - - - - - - - - - - Ba2(hyb) _ RuRdown __ B2(hyb) _ RuR down - - - - - - - -
Insituto de Credito Oficial - - - - A3 Negative Baa3 RuR down - - - - - - - - - - - - P-2 - P3 RuR down - - - -
Bankinter, S.A. Di(baa3) __Negalive D+(bal) __RuR down Baa2 Negative Bal RuR down Bal Negative Ba2 RuR down - - - - - - - - P-2 - NP - A3 Negative Baa3 RuR down
Bankinter Emisiones, S.A. Unipersonal - N - - - - - - - - - - - - - - Bi(hyb) Negative B2(hyb) __ RuR down P-2 - NP - - - - -
Banco Cooperativo Espafiol, S.A. C(baa2) _ RuRdown __ D+(bal) __ RuRdown Baal RuR down Bal RuRdown | (P)Baa3___ RuR down (P)Ba2 RuR down - - - - - - - - P2 RUR down NP - A3 Negative Baa3 RuR down
Banco Popular Espaniol, S.A- C-(baal) __RuR down D(ba2) RUR down A3 RuR down Bal RuR down Baa2 RuR down Ba3 RUR down - - - - - - - - P-2 RuR down NP - P)A3 Negative (P)Baa3___RuR down
BPE Capital Interational Limited - - - - - - - - (P)Baa2___RuR down (P)Ba3 RuR down - - - - - - - - - - - - - - - -
BPE Finance Limited - - - - A3 RuR down Bal RuR down - - - - - - - - - - - - - - - - - - - -
BPE Fi SA. - - - - A3 RuR down Bal RuR down Baa2 RuR down Ba3 RuR down - - - - - - - - - - - - - - - -
Popular Capital Europe B.V. - - - - - - - - (P)Baa2___RuR down (P)Ba3 RuR down - - - - - - - - - - - - - - - -
Popular Capital, S.A. - - - - - - - - - - - - - - - - Ba2(hyb) _ RuRdown __ B3(hyb) _ RuRdown - - - - - - - -
Popular Finance Europe B.V. - - - - (P)AZ RuR down (P)Bal RuR down - - - - - - - - - - - - - - - - - - - -
Popular Preference (Cayman) Limited - - - - - - - - - - - - - - - - Ba2(hyb) _ RuRdown __ B3(hyb) _ RuR down - - - - - - - -
Banco Sabadell, SA C-(baa2) __RuR down D(ba2) RuR down Baal RuR down Bal RuR down Baa3 RuR down Ba3 RUR down - - - - Ba3(hyb) _ RuRdown __ B3(hyb) _ RuRdown P2 RuR down NP - A3 Negative Baa3 RuR down
Banco Sabadell S.A., London Branch - - - - Baal RuR down Bal RuR down - - - - - - - - - - - - P2 RuR down NP - - - - -
Kutxabank, S.A- C-(baa2) __ Negative D(ba2) RuR down Baal Negative Bal RuR down Baa3 Negative Ba3 RuR down - - - - - - - - P-2 - NP - - - - -
Caja Vital Finance B.V. - - - - Baal Negative Bal RuR down - - - - - - - - - - - - - - - - - - - -
Unicaja Banco, S A C(a3) RuR down D(ba2) RuR down A3 RuR down Bal RuRdown | (P)Baal __ RuR down (P)Ba3 RuR down - - - - - - - - P-2 RuR down NP - A3 Negative Baa3 RuR down
Banco Pastor, SA D(ba2) RUR up D(ba2) RuR down Bal RUR up Bal RuR down Ba3 RUR up Ba3 RuRdown | B1(hyb) RUR up Bi(yb) _ RuRdown - - - - NP RUR up NP - A3 Negative Baa3 RuR down
Pastor Finance - - - - (P)Bal RUR up (P)Bal RuR down - - - - - - - - - - (PINP RuR up (PNP - - - - -
Pastor Capital - - - - - - - - (P)Ba3 RUR up (P)Ba3 RuR down - - - - - - - - - - - - - - -
Pastor Particip. Preferent., S.A. Unipersonal - - - - - - - - - - - - - - - - B3(hyb) RUR up B3(hyb) __ RuR down - - - - - - - -
Pastor Debt, S.A. Unipersonal - - - - (P)Bal Negative (P)Bal RuR down (P)Ba3 RUR up (P)Ba3 RuR down - - - - - - - - (PNP RUR up (PNP - - - - -
[ Espafiola de Cajas de Ahorro (CECA) D+(baa3) __RuR down D(ba2) RuR down Baa2 RuR down Bal RUR down - - - - - - - - - - - - P-2 RUR down NP - - - - -
Caja Rural de Granada, S.C.C. D+(baa3) __Negali D(ba2) RuR down Baa3 Negative Ba2 RuR down - - - - - - - - - - - - P-3 - NP - - - - -
Bankoa, 5. A. C(baa2) _ RuRdown __ D-(ba3) __ RuRdown A3 RuR down Bal RuR down - - - - - - - - - - - - P2 RuR down NP - - - - -
Liberbank, S.A. D(ba2) Negati D{ba3) __ RuR down Bal Negative Ba2 RuR down Ba3 BL RuR down - - - - B3(hyb) Negative __Caal(hyb) _RuR down NP - NP - A3 Negative Baa3 RuR down
Cantabria Preferentes, S.A. - - - - - - - - - - - - - - - B3(hyb) Negative __ Caal(hyb) __RuR down - - - - - - - -
Ibercaja Banco, S.A C(bas2) _ RuRdown __ D-(ba3) _ RuRdown Baal RUR d Ba2 RuR down Baa3 BL RuR down - - - - Ba3(hyb) _ RuRdown _ Caal(hyb) _ RuR down P2 RUR down NP - A3 Negative Baa3 RuR down
Cajamar Caja Rural, S.C.C D(ba2) Negative D{(ba3) __ RuR down Ba2 Negative Ba3 RuR down (P)Ba3 (P)BL RuR down - - - - - - - - NP - NP - A3 Negative Baa3 RuR down
Ahorro Corporacion Financiera S.V., S.A. - - - - Bal Negative Ba3 RuR down - - - - - - - - - - - NP - NP - - - - -
Lico Leasing, SA., EF.C. - - - - Ba3 Negative Ba3 RuR down - - - - - - - - - - - NP - NP - A3 Negative Baa3 RuR down
Bankia D-(ba3) E(b2) _ RuR uncert. Baa3 Negative Ba2 RuR uncert. | (P)BL (P)B3___ RuRuncert. | (P)B2 Negative (P)Caal __RuR uncert. - - - - P-3 - NP - A3 Negative Baa3 RuR down
Caymadrid Ld - - - - Baa3 Negative Ba2 RuR uncert. P)B1 (P)B3____RuR uncert. - - - - - - - - - - - - - - - -
Bancaja Finance - - - - Baa3 Negative Ba2 RUR uncert. - - - - - - - - - - - - - - - - - - -
Madrid Finance B.V. - - - - (P)Baa3 Negative (P)Ba2___ RuRuncert. | (P)BL (P)B3____RuR uncert. - - - - - - - - - - - - - - - -
Bancaja Emisiones, S.A. Unipersonal - - - - Baa3 Negative Ba2 RuR uncert. | (P)BL (P)B3___ RuRuncert. | _B2(hyb) Negative __Caal(hyb) _RUR uncert. - - - - - - - - - - - -
Bancaja US Debt, SAU. - - - - Baa3 Negative Ba2 RuR uncert - - - - - - - - - - - - - - - - - - -
Banco Financiero y de Ahorros - - - - Ba3 Negative B2 RUR uncert. Caal Caa3 RuR uncert. | Caa2(hyb) __Negative Ca(hyb) __RuR uncert. - - - - - - - - A3 Negative Baa3 RuR down
Bancaja Capital, S A. Unipersonal - - - - - - - - - - - - - - - - Ca(hyb) Negative Ca(hyb) __RuR uncert. - - - - - - - -
Caja Madrid Finance Preferred, S.A. - - - - - - - - - - - - - - - - Ca(hyb) Negative Ca(hyb) __RuR uncert. - - - - - - - -
Banco CEISS D+(bal) RuR up Et(b2) __ RUR uncert. Baa3 RuR up B1 RuR uncert. Ba2 RuR up B3 RuR uncert. - - - - - - - - P-3 RuR up NP - A3 Negative Baa3 RUR down
Caja Espana de Inversiones - - - - Baa3 RUR up BL RUR uncert. Baz RUR up B3 RUR uncert. - - - - - - - - - - - - - - - -
Caja Duero Capital, S A - - - - - - - - - - - - - - - - B2 RuRUp __ Caa3(hyb) _RUR uncert. - - - - - - - -
Catalunya Banc, S.A. E+(bl) __ Developing __E+(b2) RuR down Bal RuR down BL RuR down B2 Developing B3 RuR down - - - - - - - - NP - NP - A3 Negative Baa3 RuR down
Caixa Catalunya Preferential Issuance Ltd - - - - - - - - - - - - - - - - Caa(hyb) _Developing __Caa3(hyb) __RuR down - - - - - - - -
Caixa Catalunya International Finance B.V. - - - - Bal RuR down BL RuR down - - - - - - - - - - - - - - - - - - - -
NCG Banco, S A. E+(b]) _ Developing __E+(b2) RuR down Bal RuR down B1 RuR down B2 Developing B3 RuRdown | B3(hyb) _ Developing __Caal(hyb) _RuR down - - - - NP - NP - A3 Negative Baa3 RuR down
Caixa Galicia Preferentes, S.A. - - - - - - - - - - - - - - - - Caa2(hyb) _Developing __Caa3(hyb) __RuR down - - - - - - - -
Banco CAM, S A E+(b3) RUR up E+(b3) __ RUR uncert. Bal RuR up Bal RuRdown | _(P)Caal RuR up (P)Ba3 RuR down - - - - - - - - NP RuR up NP - A3 Negative Baa3 RUR down
CAM Global Finance - - - - Bal RUR up Bal RUR down - - - - - - - - - - - - - - - - - - - -
CAM Global Finance, S.A. Sociedad Unipersonal - - - - Bal RUR up Bal RuR down - - - - - - - - - - - - - - - - - - - -
CAM Issues, S.A. Sociedad Unipersonal - - - - - - - - Caal RUR up Ba3 RuR down - - - - - - - - - - - - - - - -
Dexia Sabadell, S A E+(b2) RuRdown ___E(caal) Stable Ba3 RuR down B2 RuR down - - - - - - - - - - - - NP - NP - - - - -
Banco de Valencia, S.A. E+(b2) __ Developing __E(caal) Stable Ba2 Developing B3 RuR down B3 Developing Caa2 Developing - - - - - - - - NP - NP - - - - -
BVA Preferentes, S.A. - - - - - - - - - - - - - - - - Caa3(hyb) _Developing __Ca(hyb) __Developing - - - - - - - -

(*) Debt assumed by Banco Bilbao Vizcaya Argentaria, S.A.

**PLEASE SEE "DISCLAIMER" TAB FOR IMPORTANT LEGAL INFORMATION**




