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April 2006 

 
Confidential – Preliminary Terms and Conditions 

UCI 15, FTA 

€ [1,451] million Spanish RMBS Issue 
 
 

Tranche Amount (EUR m) Fitch/S&P’s 
Ratings 

Amortisation 
mechanism 

Average life 
(years) (1) 

Credit 
Enhancement 

Expected Principal 
Window (1) 

Class A [1,340.6] AAA/AAA Pass-through [4.82] [7.75 %] [Sept.2006 -Sep.2018] 

Class B [32.9] A+ / A- Pass-through [8.20] [5.45 %] [Mar. 2010 - Sep. 2018] 

Class C [56.5] BBB+/BBB Pass-through [8.20] [1.50 %] [Mar. 2010 - Sep. 2018] 

Class D [21.6] NR Pass-through [8.21] [n.a. (2)] [Mar. 2010 - Sep. 2018] 

(1) Average life and expected principal window calculated assuming [15 %] CPR and 10 % clean-up call 
(2) Excess spread of securitised assets of approx. 1.44 %  
 
 
 
Syndicate  Telephone  Fax   E-mail     
Guy Hart  +44 207 595 8219 +44 207 595 5053 guy.hart@bnpparibas.com  
Damian Saunders +44 207 595 8219 +44 207 595 5053 damian.saunders@bnpparibas.com  
 
Juan Llado  +34 91 257 2029  +34 91 257 1409  jullado@gruposantander.com   
Silvana Borgatti  +34 91 257 2029  +34 91 257 1409  silborgatti@gruposantander.com  
Ana Arias  +34 91 257 2098  +34 91 275 1409  anarias@gruposantander.com  
 
 
 
Summary of terms 
 
Issuer UCI 15, FTA 

 
Originator Unión de Créditos Inmobiliarios, E.F.C., S.A (“UCI”) 

 
Collateral type A portfolio of mortgages loans (ML) and associated loans (AL): personal loans and 

second-lien mortgages (PL or 2ndLML) to finance residential properties granted to 
individuals originated in Spain. All associated loans are linked to their secured mortgage 
loan and are given when a borrower needs more than 80 % LTV financing; 25 % of them 
guaranteed with a Mortgage Insurance (“MIG”) given by “Genworth Financial Mortgage 
Insurance Limited, part of Genworth Financial Inc”, rated AA/AA by S&P’s and Fitch, 
strengthening cover for loans with LTV > 80 %. 
 

Joint-lead managers BNP Paribas and Santander Central Hispano  
 

Joint-book runners BNP Paribas and Santander Central Hispano 
 

Legal final maturity [18th December 2045] 
 

Subject to authorisation by the CNMV

All numbers subject to final approval from 
Rating Agencies 
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Closing Date [end of  April 2006] 
 

Note Coupons 3 month-Euribor + margin 
 

Payment Dates Every 18th (or the following business day) of March, June, September and December 
 

First Payment Date [18 September 2006] 
 

Optional Redemption Date When the aggregate principal balance of outstanding loans is equal or less than 10 % of 
the initial principal balance (“clean up-call”) 

Reserve Fund 1.5 % of the initial balance of notes to be fully funded at closing using the proceeds of 
class D notes issuance. It may decrease once it reaches 3 % of the outstanding balance, 
subject to the following Floor: 
i) 0.4 % of initial pool balance if the outstanding balance of loans with 90 days in arrears 
is less than 0.75 %. 
ii) 0.7 % of initial pool balance if the outstanding balance of loans with 90 days in 
arrears is between 0.75 % and 1.25 %. 
iii) 0.8% of initial pool balance if the outstanding balance of loans with 90 days in 
arrears is greater than 1.25 %. 
 
The Floor of the Reserve Fund will always be at least € [5.72] million (0.4 % of the 
initial pool balance). 
 

Write-off mechanism Amount of excess spread to be retained will be equal to the difference (if positive) 
between: 
1) The outstanding amount of the Notes and 
2) The difference between the outstanding amount of the portfolio and the outstanding 
amount of the loans with any amount due but unpaid for more than 18 months according 
to the following rules:  
 

LTV / Arrears  18 months  24 months  36 months 48 months 

80%< LTV≤ 100% 100% 100% 100% 100% 

60%< LTV≤ 80% 50% 75% 100% 100% 

40%< LTV≤ 60% 25% 50% 75% 100% 

LTV≤ 40% 0% 0% 25% 50% 

Personal Loans 25% 50% 75% 100% 

2nd Lien Mortgages 25% 50% 75% 100% 
 

Personal Loans and 2nd Lien Mortgages Loans without MIG will be 100 % written-off if 
they are 18 or more months in arrears. 
 

Swap Agreement As some personal loans have fixed interest rates until 2010, the Issuer will enter into a 
swap agreement, until 2009, under which it will: 
i) receive 3-month Euribor and 
ii) pay a fixed rate of 2.25 % 
The notional amount will be equal to € [65] M with an amortisation profile similar to the 
covered portfolio 
 

Swap Counterparty Santander Central Hispano (rated AA-/F1+ by Fitch and A+/A-1 by S&P) 
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Priority of payments 
 

1. Administration and ordinary fees 
2. Payment of net exchange of interest on the swap (till 2009) 
3. Interest payment to Class A 
4. Interest payment to Class B (if not deferred) 
5. Interest payment to Class C (if not deferred) 
6. Retention of required amount to redeem Class A, B, C in accordance with the 

amortisation rules. 
7. Interest payment to Class B, Class C (if deferred). This will happen if there is an 

amortisation deficit or loans with 18 months in arrears, unless there are excess funds 
available coming from interest collections 

8. Replenishment of the Reserve Fund to its required balance. 
9. Interest payment to Class D 
10. Retention of required amount to redeem Class D in accordance with the amortisation 

rules. 
11. Payment of swap termination amounts (if any) in case of default of the swap 

counterparty 
12. Interest payment to Initial Expenses of  Subordinated Loan 
13. Repayment of Initial Expenses Subordinated Loan in an amount equal to the periodic 

amortisation of the initial expenses and the initial interest mismatch in the first 3 
years. 

14. Payment to UCI of the fixed servicer fee (€ 6,000 / quarter, VAT included) and the 
variable servicer fee (difference between all quarterly revenues and payments). If the 
servicer is different from UCI, servicer fees go to 1 above in the priority of payments. 

 
Amortisation of the Notes Sequentially and on a pass-through basis, in the first place Class A up to its total 

amortisation, in the second place Class B up to its total amortisation and in the third 
place Class C up to its total amortisation, noting however: 
 
i) Class B notes will amortise pro rata once Class B reaches [4.6] % of the total 
outstanding balance of Class A, B and C notes.  
 
ii) Class C notes will amortise pro rata once Class C reaches [7.9] % of the total 
outstanding balance of Class A, B and C notes.  
 
Amortisation of Class A, B and/or C notes will cease if loans in arrears of 90 days or 
longer represent 2 % or more of the pool outstanding balance, [if there is a deficit in 
amortisation greater than 100% of the Class C notes, if the amount of the Reserve Fund 
available is less than the minimum amount required or if the outstanding balance of the 
assets not in default pending amortisation is less than 10% of the initial outstanding 
balance.] 
 
iii) Class D notes will [partially] amortise in relation to the amount of the Reserve Fund 
required, which will amortise once it reaches [3] % of the total outstanding balance of the 
Class A, B and C notes.   
 

Management Company Santander de Titulización, S.G.F.T. 
 

GIC & account provider  Santander Central Hispano (rated A+/A-1 by S&P’s and AA-/F1+ by Fitch) 
 

Back-up servicer Santander Central Hispano  
 

Listing AIAF, Mercado de Renta Fija, Madrid 
 

Governing Law Spanish 
 

Bond Denomination € 100,000 
 

Day count Actual/360 
 

Business Days Madrid business days 
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Characteristics of the provisional 
portfolio as of  [Feb 2006] 

 
 
 

Outstanding Balance by 
collateral type (on an 
aggregate view) 
 

[54] % Mortgage Participations (LTV < 80 %) without associated Loan  
[8] % Mortgage Transfer Certificate (80 % < LTV < 100 %) without associated Loan 
[25] % Mortgage Loans +  Associated Loans  covered by MIG 
[13] % Mortgage Loans +  Associated Loans   
Individually: 94 % ML + 6 % Associated Loan (Personal or 2nd Lien Mortgage Loan) 
 

Number of  loans 
 

[15,425]: Mortgage Loans + Associated Loans 
 
Mortgage Loans: [11,175] (of which [38] % have an associated  loan secured in this 
transaction, the rest [62] % with no associated loan on UCI’s balance sheet, in this 
transaction or in previous transactions) 
 
Associated Loans: [4,250] (all are linked to their secured 1st Lien Mortgage loan in 
this transaction and of which 67 % are guaranteed with a Mortgage Insurance given 
by Genworth Financial Mortgage Insurance Limited). These loans are complementary 
to 1st Lien mortgage loans to finance more than 80 % LTV up to 100 %. The choice 
between an aggregate personal loan or 2nd lien mortgage loan to finance the excess 
above 80 % LTV, depends on commercial and financial reasons. [92 %] are Personal 
loans and [8 %] are 2nd lien mortgage loans 
 
The maximum claim amount given by the MIG being the difference between the 
initial LTV (maximum 97 % or 100 % since sept-2005) and 78 % LTV. 
 
Mortgage Loans (ML):  Average size: € [133,440] 

Maximum size: € [590,000] 

Personal Loans (PL): Average size: € [21,210] 
Maximum size: € [105,100] 

Second-lien Mortgage Loans (2LML): Average size: € [44,530] 
Maximum size: € [94,230] 

Global Loans (ML+AL): Average size: € [141,850] 
Maximum size: € [619,350] 

Loan size 

Nº Borrowers (ML+AL) > € 400,000: [205] 

Reference Index Mortgage Loans: [98%] % floating rate, [2] % fixed rate during the first 3 years, then 
floating rate. 
Associated Loans: [34] % floating rate, [66] % fixed during the first 5 years, then 
floating rate. 
 
Mortgage Loans:          
 

Weighted Average: [3.86] % 
Minimum: [2.0] % 
Maximum: [9.75] % 
 

Personal Loans:   Weighted Average: [6.39] % 
Minimum: [2.0] % 
Maximum: [11.0] % 
 

2nd lien Mortgage Loans:                  
 

Weighted Average: [4.76] % 
Minimum: [2.65] % 
Maximum: [7.50] % 
 

Current interest rate and 
excess spread 

On an aggregate point of view (ML+AL), the average excess spread once all loans go 
floating will be of 1.44% (**)    (87 % IRPH + 0.53 %; 13 % 12 month Euribor + 0.80 
%) 
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Time to maturity Weighted average: [30.3] years 
Minimum: [1.0] years 
Maximum: [39.6] years (Dec 2045) 
 

Seasoning 
 

Weighted average at launch: [10] months (June 2005) 
Minimum: [5] months (Nov-2005) 
Maximum: [16] years (Feb-1990)  
 

Weighted average LTV  [74.80] % (57 % of borrowers with LTV>80 % are covered by the MIG insurance), 
LTV calculated on an aggregate point of view (ML+AL if exists) 
 

Regions > 4 % Andalucia (24.2 %), Madrid (16.2 %), Cataluña (16.9 %), Valencia (10.5 %), 
Canarias (6.9 %), Castilla La Mancha (5.2 %) and Baleares (4.6 %) 
  

 
(**): using regression rule of “IRPH = Euribor 12m + 1.00 % & IRPH “Cajas” = Euribor 12m + 1.10 %” 
 
 
 
Average life sensitivities (assuming 10% clean-up call): 
 
 

% CPR 0 5 10 15 20 25

Average life 17.77 10.35 6.72 4.82 3.71 2.98
IRR 2.86% 2.86% 2.86% 2.86% 2.86% 2.86%
Duration 12.13 8.43 5.83 4.35 3.43 2.80
Maturity 30.16 23.91 16.90 12.40 9.65 7.65
Clean-up Call 18/06/2036 18/03/2030 18/03/2023 18/09/2018 18/12/2015 18/12/2013

Average life 25.79 17.20 11.40 8.20 6.30 5.03
IRR 3.04% 3.04% 3.04% 3.04% 3.04% 3.04%
Duration 15.49 13.27 9.54 7.20 5.70 4.65
Maturity 30.16 23.91 16.90 12.40 9.65 7.65
Clean-up Call 18/06/2036 18/03/2030 18/03/2023 18/09/2018 18/12/2015 18/12/2013

Average life 25.79 17.20 11.40 8.20 6.30 5.03
IRR 3.29% 3.29% 3.29% 3.29% 3.29% 3.29%
Duration 15.18 13.01 9.41 7.13 5.66 4.62
Maturity 30.16 23.91 16.90 12.40 9.65 7.65
Clean-up Call 18/06/2036 18/03/2030 18/03/2023 18/09/2018 18/12/2015 18/12/2013

Average life 25.79 17.20 11.41 8.21 6.34 5.17
IRR 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
Duration 14.26 12.82 9.29 7.05 5.62 4.70
Maturity 30.16 23.91 16.90 12.40 9.65 7.65
Clean-up Call 18/06/2036 18/03/2030 18/03/2023 18/09/2018 18/12/2015 18/12/2013

Class A

Class B

Class C

Class D

 
 
  
        : Assumption used for pricing the tranches.
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DISCLAIMER 
This summary of terms is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they 
have an interest in the type of security described herein. It may not be reproduced, redistributed or passed on including but not limited to any form of 
electronic distribution, in whole or in part directly or indirectly, to any person for any purpose and is for your sole information.  
 
The attached summary of terms has been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be altered 
or changed during the process of transmission and consequently neither BNP Paribas and Banco Santander Central Hispano nor any person who 
controls any of them nor any director, officer, employee or agent of any of them, nor affiliate of any of such person accepts liability or responsibility 
whatsoever in respect of any difference between the summary of the terms and conditions distributed to you in electronic format and the hard copy version 
available to you on request from BNP Paribas and Banco Santander Central Hispano. 
 
 No assurance is given that any transaction on the terms indicated herein can or will be arranged or agreed.  
 
This document has been prepared by BNP Paribas and Banco Santander Central Hispano and for information purposes only and is not an offer to buy or 
sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy and nothing herein should be construed 
as a recommendation or advice to invest in any securities. This document does not constitute a prospectus and is not intended to provide the sole basis for 
any evaluation of the securities discussed herein. If any offer of securities is made, it shall be pursuant to a definitive final Prospectus prepared by or on 
behalf of the issuer of such securities (UCI 15 FTA, the “Issuer”) which would contain material information not contained herein and which shall 
supersede and replace this investor presentation in its entirety. Any decision to invest in the securities described herein should be made after reviewing 
such definitive final Prospectus, conducting such investigations as you deem necessary and consulting your own legal, accounting and tax advisors in 
order to make an independent determination of the suitability and consequences of an investment in the securities. In particular, none of BNP Paribas, 
and Banco Santander Central Hispano ("the Managers") owe any duty to any person who receives this document (except as required by law or 
regulation) to exercise any judgement on such person’s behalf as to the merits or suitability of any such transaction or securities. BNP Paribas and Banco 
Santander Central Hispano have not authorised the publication of this document nor any of the statements contained in this document and accordingly 
accept no responsibility for, and do not represent or warrant in any way as to the accuracy of, the information contained in this document, Although the 
information in this document has been obtained from sources which BNP Paribas and Banco Santander Central Hispano believe to be reliable, they do 
not represent or warrant its accuracy, and such information may be incomplete or condensed. All estimates and opinions included in this document 
constitute our judgement as of the date of the document and may be subject to change without notice. Changes to assumptions may have a material impact 
on any recommendations made herein.  
 
BNP Paribas and Banco Santander Central Hispano or their affiliates may, from time to time, have a position or make a market in the securities 
mentioned in this document, or in derivative instruments based thereon, may solicit, perform or have performed investment banking, underwriting or other 
services (including acting as adviser, manager or lender) for any company, institution or person referred to in this document and may, to the extent 
permitted by law, have used the information herein contained, or the research or analysis upon which it is based, before its publication. In addition, 
information may be available to BNP Paribas and Banco Santander Central Hispano which is not reflected herein. BNP Paribas and Banco Santander 
Central Hispano will not be responsible for the consequences of reliance upon any opinion or statement contained herein or for any omission.  
 
Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided solely for 
your information and consideration, are subject to change at any time without notice and are not intended as a solicitation with respect to the purchase or 
sale of any instrument. The information contained in this document may include results of analyses from a quantitative model which represent potential 
future events that may or may not be realised, and is not a complete analysis of every material fact representing any product. Any estimates, views or 
opinions included herein speak as of the date hereof and are subject to change without any notice.  
 
The information contained herein is not for publication or distribution to person in the United States, and these materials do not constitute an offer of 
Securities for sale in the United States. The Securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933, as 
amended, and may not be offered or sold without registration thereunder or pursuant to an available exemption therefrom. No public offering of 
Securities will be made in the United States.  
 
This document is being distributed only to, and is directed only at persons who have professional experience in matters relating to investments falling 
within Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) and other persons to whom it may 
otherwise lawfully be communicated (all such persons “relevant persons”). It must not be acted on or relied on by, nor are the securities herein available 
to, persons who are not relevant persons. It is not intended for persons who would be classified as private investors under the FSA rules. 
 
BNP Paribas is authorised by CECEI and AMF and the Financial Services Authority and is regulated by the Financial Services Authority for the conduct 
of its investment business in the United Kingdom.  
 
Your receipt and use of these materials constitutes notice and acceptance of the foregoing. 


