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& Santander

NAME OF THE FUND:

[EMPRESAS BANESTO 1 FONDO DE TITULIZACION DE ACTIVOS

INFORMATION AT: QUARTER/SEMESTER [25 03 2008 - 20 06 2008 | YEAR: 2008
. DATA OF THE FUND
Constitution Date October 5th, 2007 Paying Agency Banesto
Disbursment Date October 9th, 2007 Negociation Market AIAF
Final Date of Redemption September 20th, 2040 Rating Agencies S&P
Gestora Santander de Titulizacion Rating Initial Current
Credit Rights’s Seller Banesto Series Al AAA AAA
Series A2 AAA AAA
Series B A A
Series C BBB- BBB-
Series D BB- BB-
Il. SECURITIES ISSUED CHARGED TO THE FUND: SECURITISATION BONDS
SERIES NOMINAL
PRIORITY OF PAYMENT NUMBER OF BONDS
(ISIN CODE) INITIAL CURRENT %Curr/In
Series Al 10.600 Nominal per Bond 100.000,00 72.619,30 72.62%
ES0330866007 Total Nominal 1.060.000.000,00 769.764.580,00
Series A2 Nominal per Bond 100.000,00 100.000,00 o
ES0330866015 8.000 Total Nominal 800.000.000,00 800.000.000,00 100,00%
Series B 700 Nominal per Bond 100.000,00 100.000,00 100,00%
ES0330866023 Total Nominal 70.000.000,00 70.000.000,00
Series C 350 Nominal per Bond 100.000,00 100.000,00 100,00%
ES0330866031 Total Nominal 35.000.000,00 35.000.000,00
Series D 350 Nominal per Bond 100.000,00 100.000,00 100,00%
ES0330866049 Total Nominal 35.000.000,00 35.000.000,00
REDEMPTION AND INTEREST OF THE BONDS
Current Next
Payment Date of the Current Period Next Payment Date
March 25th, 2008 June 20th, 2008
Redemption of the G | | R Gross Interest in Next Net Interest in Next Payment
Bonds ross Interest nterest Rate Payment Date Date
Series Al 18.379,02 1.205,06 4,744% 832,56 682,70
Series A2 0,00 1.366,93 4,904% 1.185,13 971,81
Series B 0,00 1.393,60 5,004% 1.209,30 991,63
Series C 0,00 1.513,60 5,454% 1.318,05 1.080,80
Series D 0,00 1.700,27 6,154% 1.487,22 1.219,52
Accrued amortisation due not
0,00
payed
Scheduled Amortisation NO




Ill. ASSETS PURCHASED BY THE FUND: CREDIT RIGHTS

CREDIT RIGHTS ISSUE DATE CURRENT DATE
Number of CR’s 18.660 17.388
Principal Outstanding 2.000.000.488,74 1.709.764.611,36
Principal Outstanding per Loan 107.181,16 98.330,15
Interest Rate 4,50% 4,98%

PREPAYMENT RATE

CURRENT DATE

Monthly Single Rate 5,13%

Average 12 Moth Single Rate 5,13%

Prepayment Rate from Constitution 5,25%

CURRENT DELINQUENCY Up to 1 month From 1 to 6 months Greater than 6 months
Debt Due (Principal + Interest) 2.699.394,88 6.380.409,31 0,00
Debt to be amortised 0,00 0,00 1.701.389.722,55
Total Debt 2.699.394,88 6.380.409,31 1.701.389.722,55
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EMPRESAS BANESTO 1 FONDO DE TITULIZACION DE ACTIVOS

BONDS, PRINCIPAL
Previous Balance

QUARTERLY BONDS PAYOUT REPORT

1.904.582.192,00 €

|Principa| Amortised

194.817.612,00 €

Outstanding Balance

1.709.764.580,00 €

% of Initial Balance

85,49%)

JPrincipal Accrued not paid

- €

CUMULATIVE INTEREST PAID

Bond Holders as of Previous Payment
Date

19.276.800,00 €

Interest paid on March 25th, 2008

25.809.450,50 €

Cumulative interest paid to Bond to Bond
JHolders up to Date

45.086.250,50 €

March 25th, 2008

|Determination Date March 14th, 2008

IPayment Date

March 25th, 2008

JLast Payment Date 20-dic-2007
INumber of Days (Act /360) 96
3 Months Euribor(%) 4,654%

INext Payment Date

June 20th, 2008

RESIDUAL LIFE (YEARS)

initial date actual date
October 9th, 2007 March 25th, 2008

CPR 5,00% CPR 5,00%
Series A1 1,02 0,84
Series A2 3,90 3,88
Series B 4,03 3,75
Series C 4,03 3,75
Series D 4,03 3,75
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EMPRESAS BANESTO 1 FONDO DE TITULIZACION DE ACTIVOS

LOANS, PRINCIPAL
Previous Balance

QUARTERLY SECURITISED ASSETS REPORT
March 25th, 2008

1.904.582.241,96 €

JPrincipal Amortised 194.817.630,60 €
lOutstanding Balance 1.709.764.611,36 €
INumber of Mortgage Loans 17.388
IMortgage Outstanding Balance 596.215.300,99 €
LTV 48,23%

LOANS, INTEREST
Interest received during relevant period

21.304.015,69 €

Interest accrued during relevant period

7.250.002,18 €

LOANS BALANCE IN ARREARS

LOANS DEBT UP TO 30 DAYS 30 TO 60 DAYS 60 TO 90 DAYS 90 TO 180 DAYS > 180 DAYS
IPrincipal Balance in Arrears 2.280.716,51 € 1.112.538,88 € 4.893.383,35 € 88.250,07 € - €
Interest accrued on CR's in Arrears 418.678,37 € 57.513,11 € 214.836,12 € 13.887,78 € - €
Outstanding Balance 62.585.305,32 € 6.506.902,03€ | 26.597.901,75€ 3.142.043,18 € - €
INumber of Mortgage Participation 841 182 72 51 of
% of Outstanding Balance 3,66% 0,38% 1,56% 0,18% 0,00%]
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EMPRESAS BANESTO 1 FONDO DE TITULIZACION DE ACTIVOS

TOTAL CASH RECEIVED END OF
PERIOD
a) PRINCIPAL DUE ON LOANS

QUATERLY REPORT - ALLOCATION OF CASF

217.270.424,86 €

I Loan Amortisation

194.817.630,60 €

Ib) INTEREST DUE

Interest received from Loans

21.304.015,69 €

Interest received under GIC

1.148.778,57 €

c) REG. PROCESS

- €

TREASURY ACCOUNT STATEMENT
a) RESERVE FUND

38.000.000,00 €

1. Previous Balance

38.000.000,00 €

2. Period utilization 0,00
3. Outstanding Balance 38.000.000,00 €
[b) AMOUNT WITHHELD - €

March 25th, 2008

TOTAL CASH PAID END OF PERIOD

217.270.424,86 €

1 Ordinary Expenses 174,00
2 Management Fee SdT 100.186,24
3 SWAP (5.408.216,65)
4 Interest Payment Series A1 and A2 23.709.076,00
5 Interest Payment Series B 975.520,00
6 Interest Payment Series C 529.760,00
7 Interest Payment Series D 595.094,50
8 Principal Withholding 194.817.612,00
9 Ppal and Interest Sub. Loan (R.F.) 595.434,67
10 Ppal and Interest Sub. Loan (Const.) 92.989,43
11 Management Fee (BANESTO) 44.872,36
12 Intermediation Margin 1.217.922,31
13 Cash Reserve disposal 0,00




EMPRESAS BANESTO 1 FONDO DE TITULIZACION DE ACTIVOS

QUATERLY REPORT - CREDIT ENHANCEMENT AND SUBORDINATED LOAN
March 25th, 2008

CREDIT ENHACEMENT

L current date
CONCEPTS inicial date March 25th, 2008
Subordinated Series 7,00% 8,19%
Reserve Fund 38.000.000 (1,90%) 38.000.000 (2,22%)

SUBORDINATED LOAN

o current date
CONCEPTS inicial date March 25th, 2008

Total Outstanding 39.950.000,00 € 38.821.715,32 €
Interest Rate 5,619% 5,654%
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EMPRESAS BANESTO 1 FONDO DE TITULIZACION DE ACTIVOS

QUATERLY REPORT - TRIGGERS OF THE MODEL

March 25th, 2008

RESERVE FUND TRIGGERS

1. CASH RESERVE:
R.F. SHALL BE THE LOWER
1.a) INITIAL CASH RESERVE
1.b) THE HIGHER OF:
1.b.1) 3,80% CURRENT BONDS OUTSTANDING

38.000.000,00 €
38.000.000,00 €

72.374.123,30 €

1.b.2) 1,00% INITIAL BONDS OUTSTANDING 20.000.000,00 €
2. NEITHER 2.a), 2.b) NOR 2.c) SHALL OCCUR
2.a) R.F NOT PROVISIONED UP COMPLETELY NO
2.b) LOANS IN ARREARS >1,50% LOANS WITHOUT WRITE-OFF NO
2.c) PAYMENT DATE > 05.10.2009 NO

AT LEAST ONE CASH RESERVE TRIGGER HAS BEEN BREACHED, SO THE RESERVE FUND WILL NOT BE LOWEREL

BONDS TRIGGER

1. PRINCIPAL REDEMPTION OF SERIES Al and Az
PRORRATA, IF 1.a)/1.b) < 1
SECUENTIAL, IF 1.a)/1.b) > 1
1.a) CURRENT LOANS + PPAL REDEMTION IN DETERMINATION PERIOD
1.b) OUTSTANDING BALANCE SERIES A1 and A2

1,078

1.901.436.959,66
1.764.582.192,00

2. PRINCIPAL REDEMTION OF SERIES B IF:

2.a) OUTSTANDING BALANCE SERIES B 2 7,00% OUTSTANDING BALANCE SERIES A1 to D 3,68%
2.b) LOANS IN ARREARS < 1,25% LOANS WITHOUT WRITE-OFFS YES

3. PRINCIPAL REDEMPTION OF SERIES C IF:
3.a) OUTSTANDING BALANCE SERIES C = 3,50% OUTSTANDING BALANCE SERIES A1to D 1,84%
3.b) LOANS IN ARREARS < 1,00% LOANS WITHOUT WRITE-OFFS YES

4. PRINCIPAL REDEMTION OF SERIES D IF:
4.a) OUTSTANDING BALANCE SERIES D = 3,50% OUTSTANDING BALANCE SERIES A1to D 1,84%
4.b) LOANS IN ARREARS < 0,75% LOANS WITHOUT WRITE-OFFS YES

5. PRORRATA REDEMPTION FOR SERIES A1, A2, B,C and/or C
5.a) R.F. FUNDED < R.F. DUE NO
5.b) LOANS OUTSTANDING BALANCE <10% INITIAL OUTSTANDING BALANCE NO

TRIGGERS HAVE NOT BEEN BREACHED, SO NEITHER SERIES A2, B, C and D WILL AMORTISEL




FLOWS FOR EVERY BOND WITHOUT WITHHOLDING FOR THE HOLDER

(AMOUNTS IN EUR)
CPR = 5,25%

Series Al Bonds

Series A2 Bonds

Series B Bonds

Series C Bonds

Series D Bonds

Payment Date RZ;z:;Irflth Gross Interest Total Flow RZ;z:;Irflth Gross Interest Total Flow REEQ}SLE:LI Gross Interest Total Flow REEQ}SLE:LI Gross Interest Total Flow REEQ}SLE:LI Gross Interest  Total Flow
TOTALS: 769.764.580,00 24.018.583,45 793.783.163,45 800.000.000,00 111.027.973,22 911.027.973,22 70.000.000,00 10.560.269,06 80.560.269,06 35.000.000,00 5.748.231,56 40.748.231,56 35.000.000,00 6.476.382,50 6.476.382,50
mar-25-08
jun-22-08 185.823.223,29  8.959.033,36 194.782.256,65 0,00 9.620.266,67 9.620.266,67 0,00 858.690,00 858.690,00 0,00 467.407,50 467.407,50 0,00 526.615,83 526.615,83
sep-21-08 205.302.144,69  7.186.890,69 212.489.035,38 0,00  10.173.15556  10.173.155,56 0,00 908.040,00 908.040,00 0,00 494.270,00 494.270,00 0,00 556.881,11  556.881,11
dec-21-08 167.340.423,71 4.609.469,63 171.949.893,33 0,00 10.062.577,78 10.062.577,78 0,00 898.170,00 898.170,00 0,00 488.897,50 488.897,50 0,00 550.828,06 550.828,06
mar-22-09 152.867.008,96  2.544.037,41 155.411.046,37 0,00 9.952.000,00 9.952.000,00 0,00 888.300,00 888.300,00 0,00 483.525,00 483.525,00 0,00 544.775,00  544.775,00
jun-21-09 58.431.779,36 719.152,37 59.150.931,73 42.415.584,22 10.173.155,56 52.588.739,78 0,00 908.040,00 908.040,00 0,00 494.270,00 494.270,00 0,00 556.881,11 556.881,11
sep-20-09 0,00 0,00 0,00  81.063.186,00 9.633.780,14  90.696.966,13 0,00 908.040,00 908.040,00 0,00 494.270,00 494.270,00 0,00 556.881,11  556.881,11
dec-20-09 0,00 0,00 0,00 79.680.453,09 8.509.434,37 88.189.887,46 11.458.201,33 898.170,00 12.356.371,33  5.729.100,66 488.897,50 6.217.998,16 5.729.100,66 550.828,06 550.828,06
mar-21-10 0,00 0,00 0,00  92.949.297,68 7.424.699,26  100.373.996,94 9.117.036,38 742.895,43 9.859.931,80  4.558.518,19 404.377,47 4.962.895,66 4.558.518,19  455.601,55  455.601,55
jun-20-10 0,00 0,00 0,00 65.057.473,09 6.407.708,00 71.465.181,09 6.381.235,40 641.138,02 7.022.373,42  3.190.617,70 348.988,25 3.539.605,95 3.190.617,70 393.195,95 393.195,95
sep-20-10 0,00 0,00 0,00  50.164.694,59 5.580.408,26  55.745.102,85 4.920.460,47 558.360,63 5.478.821,11  2.460.230,24 303.930,34 2.764.160,58 2.460.230,24  342.430,39  342.430,39
dec-20-10 0,00 0,00 0,00 47.092.603,53 4.888.768,97 51.981.372,50 4.619.130,97 489.157,07 5.108.288,03  2.309.565,48 266.261,03 2.575.826,51 2.309.565,48 299.989,35 299.989,35
mar-20-11 0,00 0,00 0,00  46.228.397,11 4.249.214,24  50.477.611,35 4.534.364,31 425.164,94 4.959.529,25  2.267.182,15 231.428,43  2.498.610,59 2.267.182,15 260.744,38  260.744,38
jun-20-11 0,00 0,00 0,00 41.886.229,39 3.755.780,38 45.642.009,77 4.108.457,91 375.793,28 4.484.251,18 2.054.228,95 204.554,14  2.258.783,10 2.054.228,95 230.465,81 230.465,81
sep-20-11 0,00 0,00 0,00  32.556.876,92 3.223.136,48  35.780.013,39 3.193.377,88 322.498,36 3.515.876,24  1.596.688,94 175.544,32  1.772.233,26 1.596.688,94  197.781,21 197.781,21
dec-20-11 0,00 0,00 0,00 28.603.918,36 2.778.594,75 31.382.513,11 2.805.647,49 278.018,71 3.083.666,21  1.402.823,75 151.332,88 1.554.156,63 1.402.823,75 170.502,81 170.502,81
mar-20-12 0,00 0,00 0,00  21.146.171,20 2.418.808,31  23.564.979,51 2.074.145,98 242.019,45 2.316.165,43  1.037.072,99 131.737,54  1.168.810,53 1.037.072,99 148.425,25 148.425,25
jun-20-12 0,00 0,00 0,00 171.155.114,82 2.176.484,51 173.331.599,33 16.787.941,88 217.773,18 17.005.715,07  8.393.970,94 118.539,66  8.512.510,60 8.393.970,94 133.555,54 133.555,54




