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Rating Action: Banco GMAC S.A.

Moody's downgrades Banco GMAC's ratings, following rating action on GMAC LLC

New York, February 07, 2008 -- Moody's Investors Service downgraded Banco GMAC S.A.'s bank financial
strength rating (BFSR) to E+ from D- and both its global long-term local and foreign currency deposit ratings
to B1 from Ba3. Moody's also downgraded Banco GMAC's national scale deposit ratings to Baal.br/BR-2
from A2.br/BR-1. The outlook remains negative for all ratings except the BFSR, which outlook was changed
to stable from negative. The actions on Banco GMAC's ratings are a direct result of Moody's downgrade of
GMAC LLC's long-term senior unsecured debt rating to B1 from Ba3, announced on February 5, 2008.

As a result of increased weakness at the parent level, the downgrade of Banco GMAC's ratings reflects the
uncertainties regarding the bank’s funding costs and its capital adequacy. Because of Banco GMAC's
significant business strategy and operational integration with GMAC LLC, Moody's notes that weakness at
the parent could potentially affect the cost of the bank's predominantly wholesale funding. Higher funding
costs, in turn, could potentially hurt the bank's profitability and therefore, its competitive position within its
market niche.

Moody's believes that the parent company is also in a weaker position to provide support to its subsidiaries if
needed. Moreover, there is a heightened probability that the parent may need to source Banco GMAC's
capital resources in a scenario of high stress on its own capital and liquidity positions.

Moody's acknowledges Banco GMAC's adequate financial metrics -- particularly its profitability and capital
ratios -- and its positive track record in recent years, which largely reflect the robust expansion of the vehicle
financing segment in Brazil. Banco GMAC's adequate asset quality is an indication of the relatively low risk
profile of its credit portfolio.

Banco GMAC is headquartered in Sdo Paulo, Brazil. As of September 2007, Banco GMAC reported total
assets of R$5.47 billion and equity of R$818.28 million.

The following ratings for Banco GMAC S.A. (GMAC Brazil) were downgraded:
Bank financial strength rating: to E+ from D-, stable outlook

Global long-term local-currency deposit ratings: to B1 from Ba3, negative outlook
Long-term foreign-currency deposit ratings: to B1 from Ba3, negative outlook

Brazilian long- and short-term national scale deposit ratings: to Baal.br/BR-2 from A2.br/BR-1; negative
outlook
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