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TTEERRMMSS  AANNDD  CCOONNDDIITTIIOONNSS  
 
 
Issuer PITCH, FTA 

 
Security Bonds backed by a pool of individual Cédulas Hipotecarias  

 
Expected Rating Aaa (Moody´s) / AAA (S&P) 

 
Notional Amount € 1,200,000,000 

 
Joint Bookrunners NATIXIS / SANTANDER / UNICREDIT (HVB) 

 
Launch Date (e) 11 July 2007 

 
Pricing Date (e) 13 July 2007 

 
Settlement Date (e) 20 July 2007 

 
Maturity Date TBD 

 
Coupon Annual Fixed (TBD) (act/act, unadjusted) 

 
Reoffer Price [x] % 

 
Reoffer Yield [x] % 

 
Underlying Assets Six Cédulas Hipotecarias issued by six Financial 

Institutions: 
- Banco Guipuzcoano  
- Santander  
- Caja Asturias  
- Caja Caminos  
- Caja Sur  
- Santander Consumer Finance (SCF)  



 
 
 
  Issue (€ MM) Rating (M/S&P/F) 

 Banco Guipuzcoano (BG) 200 - / - /A 

 Caja Asturias (CA) 200 - / - /A 

Issuers Caja Caminos (CC) 50 - / - / - 

 Caja Sur (CS) 300 - / - /A- 

 Santander (SAN) 300 Aa1/AA/AA 

 SCF 150 A1/AA/AA 
 

  Total 
Mortgage 
Portfolio  

Total 
Eligible 
Portfolio 

Outstanding 
Cédulas 
(including 
PITCH1) 

Total Collateral 
/Outstanding 
Cedulas (%) 

 BG 3,246 1,626 400 811.74% 

Collateral CA 5,604 4,477 1,225 457.49% 

Volume & CC 432 166 50 864.71% 

Characteristics CS 9,834 7,418 2,524 389.56% 

(€ MM) SAN 57,711 35,846 25,224 228.79% 

 SCF 2,665 1,987 1,350 197.41% 

 
PITCH1 Collateral 
Amount 

 
258.32%: Total Collateral (€79,492bn)/Total Outstanding 
Cedulas (including PITCH1) (€30,773bn) 

 
Risk-weighting 
(Basel I) 

10% in most European Countries 
 

Liquidity Line The Liquidity Line substitutes any unpaid coupon of any of 
the Individual Cédulas up to the amount of this liquidity line 
 

Liquidity Line 
Provider (expected) 

NATIXIS (Aa2 Moody´s / AA S&P / AA Fitch) 
 

Management 
Company (“Gestora”) 

Santander de Titulización, S.G.F.T., S.A. 
 

Documentation Spanish law / CNMV 
 

Listing AIAF (Madrid) 
 

Business days Target 
 

Business day 
convention 

Following unadjusted 
 

Denominations € 100,000 
 

 
 
 
 
 
 
 
 
 



 
This material is for your private information and must be treated as proprietary and confidential 
information; it is not an offer to sell or solicitation to buy any securities and neither Banco 
Santander Central Hispano, S.A (“Santander”) nor any of its affiliates is soliciting any action 
based upon it.  
 
The terms herein are intended for discussion purposes only and does not constitute a 
prospectus or offering document in whole or in part and are subject to the final expression of the 
terms of the transaction set forth in the definitive agreement and/or confirmation. Certain 
transactions may give rise to substantial risks and are not suitable for all investors. Clients are 
advised to make an independent review and reach their own conclusions regarding the legal, 
tax, accounting, regulatory, financial, credit and other related aspects  of a proposed transaction 
as it relates to their asset, liability, or other risk management objectives and risk tolerance. 
Although the information set forth herein is reflective of the manner in which Santander believes 
a transaction might be structured, no assurance can be given that such a transaction could, in 
fact, be executed as described herein.  
 
 
Santander or its affiliates may from time to time have long or short positions in, and buy or sell, 
securities, futures, options or products identical with or related to those mentioned herein. 
 
No person is authorized to give any information or to make any representation not contained in 
and not consistent with this material and, if giver or made, such information or representation 
must not be relied upon as having been authorized by or on behalf of the Santander. The 
information container herein does not constitute an offer to sell or the solicitation of an offer to 
buy the securities in the United States.  
 
The securities have not, and will not, be registered under the U.S. Securities Act of 1933 or with 
any securities regulatory authority of any state or other jurisdiction in the United States and may 
not be offered or sold, directly or indirectly, into the United States unless the securities are so 
registered or an exemption from the registration requirements is available. 
 

 


