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MORTGAGE BACKED SECURITIES: ASSET SECURITISATION BONDS (STRUCTURE SENIOR / MEZZANINE)

Class Prmup_al Ooutstandmg (Esp) Redemption Moody's
(Unit/N° Bond/Total)
ISIN Code |ssue Date Coupon Type Current Coupon Final Maturity
Priority Current Original Freguency Next Current Original
A 95.121,73 € 100.000,00 € EURI B%?éﬁ ESP+ 2,4300%
ES0345782009 22/09/2003 7.876 7.876 0.28% Date: 15/03/2004 31/12/2034 15/03/2004 Aaal AAA Aaal AAA
Senior 749.178.745,48 787.600.000,00 15:03/ 06/ 09/ 12 Interest: 584,29€
B 100.000,00 € 100.000,00 € EURI B%?éﬁ ESP+ 2,7000%
ES0345782017 22/09/2003 0.55% Date: 15/03/2004 31/12/2034 To Determine Aa2/ AA Aa2/ AA
Mazzanine 15.700.000,00 15.700.000,00 15:03/06/09/ 12 Interest: 682,50€
c 100.000,00 € 100.000,00 € EURIB%‘{:‘;E — 3,0000%
ES0345782025 22/09/2003 340 340 0.85% Date: 15/03/2004 31/12/2034 To Determine Al/A Al/A
Mazzanine 34.000.000,00 34.000.000,00 15:03/ 06/ 09/ 12 Interest: 758,33€
D 90.837,71 € 100.000,00 € EURI B%?éﬁ ESP+ 3,1000%
ES0345782033 22/09/2003 127 0.96% Date: 15/03/2004 31/12/2034 To Determine Baal/ BBB Baal/ BBB
Mazzanine 11.536.389,17 12.700.000,00 15:03/06/09/ 12 Interest: 711,81€
Totals 810.415.134,65 € 850.000.000,00 €
Average Lifeand Final Maturity According to Monthly Rates of Prepayment
Class A Bond Class B Bond: Class C Bond Class D Bond
M ZGPR CO/F?R Average | Dura % Final Average | Dura % Final Average | Dura % Final Average | Dura % Final
Life tion? | IRR? | Maturity Life tion? | IRR? | Maturity Life tion? | IRR? | Maturity Life tion? | IRR? | Maturity
With Op. Redemp. 1,2294 | 13,7949 4,57 4,19 2,92 | 17/03/2014 7,78 6,90 3,36 | 17/03/2014 7,78 6,81 3,67 | 17/03/2014 1,85 1,77 3,12 | 16/06/2008
Without Op. Red. || 1,2294 | 137949 | 502 | 453 | 305 | 17/06/2024 | 879 | 7,58 | 3,51 | 17/06/2024 | 879 | 7,48 | 3,82 | 17/06/2024 | 185 | 1,77 | 3,12 | 16/06/2008
With Op. Redemp. 1,2887 | 14,4145 4,42 4,07 | 2,9 | 16/12/2013 747 6,65 | 3,33 | 16/12/2013 747 6,57 | 3,63 | 16/12/2013 1,87 1,79 | 312 | 16/06/2008
Without Op. Red. || 1,2887 | 14,4145 | 4,85 | 4,39 | 3,03 | 15122023 | 840 | 7,30 | 347 | 1512/2023 | 840 | 7,20 | 3,78 | 15/12/2023 | 1,87 | 1,79 | 3,12 | 16/06/2008
With Op. Redemp. 1,3811 | 15,3701 4,16 3,85 | 2,85 | 15/03/2013 6,98 6,27 | 3,26 | 15/03/2013 6,98 6,20 | 3,57 | 15/03/2013 191 1,82 | 311 | 16/06/2008
Without Op. Red. || 1,3811 | 153701 || 461 | 4,19 | 299 | 15/03/2023 | 794 | 695 | 343 | 15/03/2023 | 794 | 686 | 3,74 | 15/03/2023 | 191 | 1,82 | 3,11 | 16/06/2008
With Op. Redemp. 1,5005 | 16,5914 391 3,63 | 2,81 | 17/09/2012 6,55 592 | 321 | 17/09/2012 6,55 586 | 352 | 17/09/2012 1,93 1,84 | 3,10 | 17/03/2008
Without Op. Red. 1,5005 | 16,5914 4,32 3,95 | 2,95 | 15/03/2022 7,42 6,56 | 3,37 | 15/03/2022 7,42 6,48 | 3,68 | 15/03/2022 1,93 1,84 | 3,10 | 17/03/2008
Simulation Total Cash-Flow for each Bond According to Prepayment
Class A Bond Class B Bond: Class C Bond Class D Bond
% % Total Total Cash Total Total Cash Total Total Cash Total Total Cash
MCPR CPR Principal Interest® Flow* Principal Interest® Flow* Principal Interest® Flow* Principal Interest® Flow*
With Op. Redemp. 1,2294 | 13,7949 || 100.000,00 | 13.449,20 | 113.449,20 (| 100.000,00 | 26.33528 | 126.335,28 || 100.000,00 | 28.703,42 | 128.703,42 || 100.000,00 5.715,62 105.715,62
Without Op. Red. || 1,2294 ] 13,7949 || 100.000,00 | 15.601,12 | 115.601,12 || 100.000,00 | 31422,75 | 131.422,75 | 100.000,00 | 34.164,57 | 134.164,57 | 100.000,00 | 571562 | 105.71562
With Op. Redemp. 1,2887 | 14,4145 | 100.000,00 | 12.912,52 | 112.912,52 || 100.000,00 | 24.989,68 | 124.989,68 | 100.000,00 | 27.262,51 | 127.262,51 || 100.000,00 5.779,37 105.779,37
Without Op. Red. || 1,2887 | 14,4145 || 100.000,00 | 14.947,20 | 114.947,20 | 100.000,00 | 29.689,59 | 129.689,59 | 100.000,00 | 32.299,50 | 132.299,50 | 100.000,00 | 5.779,37 | 105.779,37
With Op. Redemp. 1,3811 | 15,3701 | 100.000,00 | 11.918,54 | 111.918,54 || 100.000,00 | 22.872,62 | 122.872,62 || 100.000,00 | 24.997,98 | 124.997,98 || 100.000,00 5.868,17 105.868,17
Without Op. Red. || 1,3811 | 153701 || 100.000,00 | 13.999,75 | 113.999,75 | 100.000,00 | 27.622,47 | 127.622,47 | 100.000,00 | 30.075,12 | 130.075,12 | 100.000,00 | 5.868,17 | 105.868,17
With Op. Redemp. 1,5005 | 16,5914 || 100.000,00 | 11.006,53 | 111.006,53 || 100.000,00 | 21.058,87 | 121.058,87 || 100.000,00 | 23.053,21 | 123.053,21 || 100.000,00 5.916,45 105.916,45
Without Op. Red. 1,5005 | 16,5914 [ 100.000,00 | 12.913,46 | 112.913,/46 || 100.000,00 | 25.386,18 | 125.386,18 || 100.000,00 | 27.669,66 | 127.669,66 || 100.000,00 5.916,45 105.916,45

M.C.P.R : Monthly Constant Prepayment Rate, C.P.R.: Annual Constant Prepayment Rate

Hypothesis WAFF 4% and WALS 20%. Additionally, there exist other variables which are subject to continuous changes that affect the average life and the duration of the
bonds (mainly: interest rate of the mortgage portfolio, prepayment, interest rate of the bonds of the three series, and the option of prepayment by the issuing bank). These
variables and their hypothetical initial values are detailed in the Fund Floatation Information Lesflet. For the drafting of this document, actual and past values of the said
variables have been used. However, it has been deemed appropriate to apply the Term Structure Interest Rates dated 29/02/04 so as to reflect more accurately variables that

affect the dynamic parameters of the bonds.

1 Amortisation, at the discretion of the management company, provided the remaining balance of the principa of the mortgage loans is less than 15% of the initial amount

and all the payment obligations arising from the bonds can be paid and cancelled in full, or in 15/10/2107.

2 Without statutory deduction for tax purposes, stated in years. Tax regulations: 1) Individuals or legal Entities resident in Spain. &) Income Tax: Law 40/98, RD 214/99, Law
46/02 b) Corporate Tax: Law 43/95, RD 537/97, RD 2717/98, Law 46/02. 2) Individuals or legal Entities non-resident in Spain: Law 40/98, Law 41/98, Law 14/00, Law

46/02

3 Without statutory deduction.

4 At the time of the date of amortisation.
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COLLATERAL: MORTGAGE PARTICIPATIONS AND MORTGAGE TRANSMISSION CERTIFIES

General Pool of Mortgage L oans and Mortgage Transmission Certifies
Current Constitution
Date Prepayments
Count 9.610 10.467 Current Last 3 Last 6 Last 12 Historical
Principal: Total Outstanding 77277747456 850.000.308,84 _ Month Months  Months  Months
Average Loan 80.413,89 81.207,63 Single Monthly 17356%  15223% ; ; 1,5005%
Minimum 16.180,47 25.012,48 Mortality (SMM)
Maximum 479.122,68 484.097,30 Annual 18,9500%  16,8136% - - 16,5014%
Interest Weighted Average (WAC) 4,1259% 4,7398% Equivalent (CPR)
Rate: Minimum 2,7500% 2,7500%
Maximum 6,0000% 6,5000%
Remaining Maturity ~ Weighted Average (WARM) 301,4918 307,1006 Mortgage Part. and Mortgage Transmission Certifies Geographical Distribution
(Months) Minimum 21,0267 26,4805 Current Constitution Date
| ndex (Distributi Maximum 346,0534 3515072} | caaufa 84,0291% 84,2423%
ndex (Distribution) _ ) Madrid 6,4264% 6,3230%
Euribor 1 afio 11,1794% 10,6993% Comunidad Valenciana 5,9591% 5,8487%
IRPH Caj as 9,4303% 9,8708% Baeares 0’9944% 0’9915%
TAE Cgjas 74,4821% 74,4435% Andalucia 0,8384% 0,8561%
Mibor 1 afio 2,9616% 2,9312% Otras Comunidades 1,7526% 1,7384%
CECA 1,9046% 2,0166%
CECA - TAE 0,0420% 0,0386%
Current Delinquency
Mature Debt - Total Debt
; Number of Remaining Debt o @
Ading MPand MTC |  Principal '”tgr‘i‘rgnd Totals to Mature Principal % % LoantoValue
From 31 to 60 days 159 14.863,51 13.637,22 28.500,73 12.348.528,25 12.363.391,76 73,03% 84,7836%
From 61 to 90 days 42 10.717,62 16.961,65 27.679,27 3.118.977,44 3.129.695,06 18,49% 87,2894%
From 91 to 180 days 19 7.367,44 14.155,63 21.523,07 1.429.597,69 1.436.965,13 8,49% 86,6818%
From 181 to 365 days - - - - - - - -
Totals 220 32.948,57 44.754,50 77.703,07 16.897.103,38 16.930.051,95 100,00% 85,3979%
CURRENT DOUBTFULLY LOANS (Mortgage Participation and Mortgage Transmission Certifiesin Foreclose Procedur e)
From 31 to 60 days - - - - - - - -
From 61 to 90 days - - - - - - - -
From 91 to 180 days - - - - - - - -
From 181 to 365 days - - - - - - - -
From 1 to 2 years - - - - - - - -
From 2 to 3 years - - - - - - - -
Totals - - - - - - - -
Other Financial Operations (Current)
Current At Issue Date
Credit Enhancement Assets Balance Interest
Outstanding Principal of B + C + D Repayment Account 63.149.983,53 2,1500%
+ Additional amount paid of Bonds o o
with regard to Total Outstanding 7,6998% < 14,70% 7,3412% < 14,70%
of al Bonds Liabilities Balance Interest
Outstanding Principa of C + D Subordinated Loan 20.910.764,26 2,1500%
+ Additional amount paid of Bonds N o o
with regard to Total Outstanding 5.7625% < 11,00% 54941% < 11,00%
of all Bonds
Interest Swaps Notional Principal Interest
Reserve Fund 19.550.000,00 2,4123%  19.550.000,00  2,3000% - Swap
Other Information Receiving To determine 3,11868188%
Paying To determine To determine
Recovery Deficit Account
(Definitely Principal lost) 000€ 000€
Weighted Average of LTV o
Distribution® 85,5540% 86,7118%
ADDITIONAL INFORMATION: )
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