STANDARD RaTiINGSDIRECT®

&POOR’S

June 12, 2009

S&P Corrects Puerto Rico Housing Finance
Authority Portfolio IX Rating Outlook To Not
Meaningful

Primary Credit Analyst:
Edward Ubiera, New York (1) 212 438 2034; edward_ubiera@standardandpoors.com

Secondary Credit Analyst:
Renee J Berson, New York (1) 212-438-7966; renee_berson@standardandpoors.com

NEW YORK (Standard & Poor's) June 12, 2009--Standard & Poor's Ratings Services
corrected its outl ook on Puerto Rico Housing Finance Authority's affordable
housi ng nortgage subsidy program single-fanmly nortgage revenue bonds
portfolio I X to not neaningful fromstable. According to our single-famly
nort gage- backed securities criteria, the outlook should be not neaningful to
reflect the federal guarantee as security for the bonds. On Cct. 31, 2002, we
incorrectly assigned a stable outlook to our 'AAA' rating on the bonds.
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USPF Criteria: "Single-Famly Mrtgage-Backed Securities Prograns,"” June 13,
2007

Conpl ete ratings information is available to RatingsDirect subscribers at
www. ratingsdirect.com Al ratings affected by this rating action can be found
on Standard & Poor's public Wb site at www standardandpoors. com sel ect your
preferred country or region, then Ratings in the |eft navigation bar, followed
by Find a Rating.
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