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OVERVI EW

» Today's rating actions follow the application of our revised criteria for
assessing asset-liability msmatch risk in covered bonds.

« W have affirnmed and renoved from Credi t WAt ch negative our 'AAA' ratings
on Dexia LdG Banque S.A.'s and EURCHYPO Eur opaei sche Hypot hekenbank
S. A 's public sector covered bonds.

* At the same tinme, we have raised to ' AAA' and renoved from CreditWatch
devel opi ng our ratings on Caja de Ahorros y Monte de Piedad de Madrid's
nort gage covered bonds.

» W have assigned different outlooks to the ratings on the covered bonds
nmentioned in this rel ease.

FRANKFURT ( Standard & Poor's) June 2, 2010--Standard & Poor's Ratings Services
today affirnmed and renoved from Credit Watch negative its 'AAA" credit ratings
on Dexia LdG Banque S.A.'s (DLG and EURCHYPO Eur opaei sche Hypot hekenbank
S.A's (EH Lux) public sector covered bonds ("lettre de gage publiques").

At the sane tinme, we have raised to ' AAA' and renpved from Credi t at ch
devel opi ng our ratings on Caja de Ahorros y Monte de Piedad de Madrid's (Caja
Madri d) nortgage covered bonds ("cédul as hipotecarias").

Addi tionally, we have assigned a stable outlook to DLG s public sector covered
bonds, a negative outlook to EH Lux's public sector covered bonds, and a
stable outl ook to Caja Madrid' s nortgage covered bonds (see ratings |ist

bel ow) .
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Today's affirmations follow the application of our updated covered bond
criteria (see "Revised Methodol ogy And Assunptions For Assessing
Asset-Liability Msmatch Ri sk I n Covered Bonds," published Dec. 16, 2009).

Qur rating actions follow a review of the nost recent asset and cash fl ow
information provided to us, as well as discussions with the issuers to
understand their planned i ssuance profile and expected | evels of credit
enhancenent .

Foll owi ng the application of our five-step criteria process, we have assessed
the current asset-liability msmatch (ALMM risk, the prograns'

cat egori zation, the naxi mum potential covered bond ratings uplift, the cash
flow and narket value risk, and the credit enhancenent provided.

DEXI' A LDG BANQUE S. A.'s PUBLI C SECTOR COVERED BONDS

We believe that the overcollateralization that DLG provides to its public
sector covered bond programis consistent with a ' AAA'" rating. W have
consequently affirmed our ratings on these covered bonds and have assigned a
stabl e outl ook to them

For these covered bonds we have cal cul ated a program categori zation of "2" and
an asset liability msmtch (ALMM neasure of "Low. " Wth these
characteristics, the rating on the covered bonds could potentially benefit
froma six-notch elevation above DLG s issuer credit rating. The stable

outl ook reflects that the ' AAA" rating on the bonds is | ess than six notches
above DLG s rating. Therefore, changes in the ALMM or changes in the issuer
credit rating would not automatically trigger a downgrade, provided the |evel
of overcollateralization remains sufficient to support a 'AAA rating.

EUROHYPO EUROPAEI SCHE HYPOTHEKENBANK S. A.'s PUBLI C SECTOR COVERED BONDS

W believe that the overcollateralization that EH Lux provides to its public
sector covered bond programis consistent with a ' AAA' rating.

For these covered bonds we have cal cul ated a program categori zation of "2" and
an ALMM of "Low'. These characteristics allow for a maxi mum si x- notch

el evation of the covered bond rating above EH Lux's issuer credit rating. The
"AAA" rating is currently the full six notches above EH Lux's rating, and thus
a potential downgrade of EH Lux or a change to the ALMM neasure woul d
automatically lead to a change in the rating on the covered bonds, all else
bei ng equal. For this reason, we have assigned a negative outl ook to the
public sector covered bonds, which corresponds to the negative outl ook on EH
Lux's long-termissuer credit rating.

CAJA DE AHORRCS Y MONTE DE PI EDAD DE MADRI D' s MORTGAGE COVERED BONDS

We have applied our updated covered bond criteria to the |atest asset and cash
flow informati on we have received on Caja Mdrid' s Spanish | egislation-enabl ed
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cover ed bonds.

The Spani sh Mortgage Law 41/ 2007 stipulates a m ni mum overcol |l ateralization

| evel of 125% of eligible cover assets agai nst outstandi ng nortgage covered
bonds, or cédul as hipotecarias. However, should Caja Madrid becone insol vent,
t he cédul as hi potecarias have full recourse to the bank's whol e nortgage book
on whi ch we have based our asset and cash flow anal ysis.

For these covered bonds we have cal cul ated a program categori zation of "1" and
an ALMM of "Low," which we believe are conmensurate with a ' AAA" rating. This
formed the basis of today's upgrade. The stable outlook reflects that, under
our criteria, the covered bond ratings could be elevated up to seven notches
above Caja Madrid's (A/Watch Neg/ A-1) issuer credit rating. For this reason,
we believe that neither a noderate change to Caja Madrid's issuer credit
rating nor a change to the ALMM woul d autonmatically trigger a covered bond
rati ng action.

For programspecific details on these factors see "d obal Covered Bond
Characteristics And Rating Summary, " published June 2, 2010, to include the
prograns |isted bel ow

CREDI TWATCH RESOLUTI ONS

W will generally aimto resolve the renmaining covered bond CreditWtch

pl acenents within 10 busi ness days of receiving final credit and cash flow
i nformati on and after discussions with issuers to understand their planned
i ssuance profile and expected |levels of credit enhancenent. W will likely
publish our CreditWatch resol utions and assi gnment of outl ooks weekly.

RELATED CRI TERI A AND RESEARCH

d obal Covered Bond Characteristics And Rating Sunmary, June 2, 2010
e Credit FAQ Standard & Poor's Explains Update To Criteria For Assessing
Asset-Liability Msmatch Ri sk In Covered Bonds, Dec. 17, 2009
* Revised Methodol ogy And Assunptions For Assessing Asset-Liability
M smatch Risk I n Covered Bonds, Dec. 16, 2009
e Ratings On 98 Covered Bond Prograns Placed On CreditWatch After Criteria
Revi si on, Dec. 16, 2009

Rel ated articles are available on RatingsDirect. Criteria, presales, servicer
eval uations, and ratings information can al so be found on Standard & Poor's
Web site at www. standar dandpoors.com Alternatively, call one of the follow ng
Standard & Poor's nunbers: Cient Support Europe (44) 20-7176-7176; London
Press O fice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69- 33-999- 225; Stockhol m (46) 8-440-5914; or Mscow (7) 495-783-4011.
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Country: Covered bond type
RATI NGS AFFI RVED AND REMOVED FROM CREDI TWATCH NEGATI VE; OUTLOOK ASSI GNED

Dexi a LdG Banque S. A.
AAA/ St abl e AAA/ Vat ch Neg
Luxermburg: Lettre de gage publiques

EURCHYPO Eur opaei sche Hypot hekenbank S. A
AAA/ Negat i ve AAA/ Wt ch Neg
Luxermburg: Lettre de gage publiques
RATI NGS RAI SED AND REMOVED FROM CREDI TWATCH DEVELOPI NG OUTLOOK ASSI GNED
Caja de Ahorros y Monte de Piedad de Madrid

AAA/ St abl e AA/ Wt ch Dev
Spai n: Cédul as Hi potecari as

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