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Rating Action: Moody's assigns A1 (sf) rating to new series issued by Banco Bradesco's MT100
electronic remittance program in Brazil

Global Credit Research - 23 Aug 2010

New York, August 23, 2010 -- Moody's Investors Service has assigned a global foreign currency rating of A1 (sf) to the Series 2010-1, ("the
Notes") issued by International Diversified Payment Rights Company (the SPC). The Notes, which have an aggregate principal balance of
U.S.$175 million, are backed by future U.S. dollar cash flows generated by the MT100 electronic remittance business of the Brazilian bank
Banco Bradesco S.A. The SPC was established for the purpose of this program by Banco Bradesco, which is the originator of and the servicer
for the receipts.

Issuer: International Diversified Payment Rights Company
U.S.$175,000,000 Series 2010-1 Floating Rate Notes due 2017, rated A1 (sf)
RATINGS RATIONALE

Moody's also notes that the issuance of the additional series, in and of itself and at this time, did not result in the downgrade or withdrawal of its
A1 (sf) foreign currency rating currently assigned to the Series 2003-1 Notes, Series 2004-1 Notes, Series 2007-1 Notes, Series 2007-2 Notes,
Series 2007-3 Notes, and Series 2007-4 Notes issued by the SPC. Moody's understands that the Series 2009-1 notes will be prepaid in full with
proceeds of this issuance and as such the current A1 (sf) rating assigned to the 2009-1 Notes will be withdrawn. Moody's believes that the
issuance of the Notes does not have an adverse effect on the credit quality of the outstanding rated securities. Moody's did not express an
opinion as to whether these changes could have other, non credit-related effects.

When rating financial future flow transactions backed by diversified payment rights, Moody's considers the characteristics and historical
remittance collections backing the transaction as well as the structural mechanisms incorporated which mitigate various risks such as originator
risk and sovereign risk, among others. Moody's also focuses on the credit strength of the originating bank and its ability to generate the flows in
the future. The A1 (sf) rating assigned to the Series 2010-1 is based primarily on the following factors:

- The financial and operational strength of Banco Bradesco S.A. and its prominent position in the Brazilian banking system;
- The historical volumes generated by Banco Bradesco's MT100 electronic remittance business;

- The nature of the underlying future receipts - that is, the generation of the receipts through electronic means and the off-shore cash settlement
process;

- The high quarterly and monthly ratio of remittance cash flows to maximum scheduled debt service of 60x and 65x on a stressed proforma
basis, based on strong cash flows generated by commercial and personal payments to non-financial institution beneficiaries in Brazil;

- The participation and strength of Bradesco's network of non-affiliated correspondent banks, including those nine which signed
acknowledgments committing to pay all amounts otherwise owing to Bradesco in respect of US dollar-denominated MT100s to the trustee;

- Structural and legal protections incorporated in the transaction, including required minimum debt service coverage ratios, which, if not met, can
trigger the early amortization of the notes, and the true sale of all of Bradesco's existing and future U.S. dollar-denominated MT100 money
transfers to the SPC.

Some of the factors which could lead to a downgrade of the Series issued by International Diversified Payment Rights Master Trust include a
downgrade of the originator's local currency rating, a deterioration in Bradesco's MT100 remittance business, an event risk with respect to the
credit quality of Bradesco or operational missteps of certain key parties to the transaction such as the servicer or the trustee.

Moody's Investors Service did not receive or take into account a third party due diligence report on the underlying assets or financial instruments
in this transaction.

The principal methodologies used in rating the Series under the International Diversified Payment Rights Company were "Moody's Approach to
Rating Diversified Payment Right Securitisations", published in March 2009 and "V-Scores and Parameter Sensitivities in the Latin American
Cross-Border Future Flows Sector" rating methodology published May 11, 2009. Other methodologies and factors that may have been
considered in the process of rating this issuer can also be found on Moody's website.

The V Score that Moody's has assigned to the notes indicates a Low/Medium uncertainty about critical assumptions, in line with the V scores of
the financial future flow sector. V Scores are a relative assessment of the quality of available credit information and of the degree of dependence
on various assumptions used in determining the rating. High variability in key assumptions could expose a rating to more likelihood of rating
changes.

The factors contributing to a Low/Medium V Score are low performance variability, low market value sensitivity, low analytical and transaction
complexity and low/medium ongoing disclosure of securitization performance . The V Score also indicates Medium assessments for the quality
of historical data and legal and regulatory uncertainty, in line with the sector, as Latin American originators are subject to local regulations in their
jurisdictions and there is a degree of uncertainty if unforeseen regulatory or legal changes are imposed. V Scores are intended to rank
transactions by the potential for significant rating changes owing to uncertainty around the assumptions due to data quality, historical
performance, the level of disclosure, transaction complexity, the modeling and the transaction governance that underlie the ratings.

When analyzing the transaction's cash flows and applying parameter sensitivities, Moody's used assumptions of 25%, 50% and 75% reductions
of Proforma Quarterly Debt Service Coverage ratios of 65 times (the Proforma Debt Service Coverage ratio takes into consideration the most
recent 12 months of collections and compares it with the highest monthly debt service payment during the life of the notes using a stress



interest rate of 8% for all series with variable interest rates). Under these stressed scenarios Moody's concluded that the transaction's rating
would not change from the A1 rating currently assigned to the new issuance of notes. These parameter sensitivities take into consideration a
decrease of the flows caused by leveraging of the program, and not by volatility resulting from any sudden deterioration of the banks' remittance
business or bank's event risk stemming from Bradesco's possible diminished credit quality.

Parameter Sensitivity results for this transaction are not modeled indicated ratings, but rather, qualitative assessments that have been
determined by a committee. The analysis assumes that the deal has not aged. It is not intended to measure how the rating of the security might
migrate over time, but rather, how the initial rating of the security might have differed if key rating input parameters were varied.

REGULATORY DISCLOSURES

Information sources used to prepare the credit rating are the following: parties involved in the ratings, public information, and confidential and
proprietary Moody's Investors Service information.

Moody's Investors Service considers the quality of information available on the issuer or obligation satisfactory for the purposes of assigning a
credit rating.

In addition, Moody's publishes a weekly summary of structure finance credit, ratings and methodologies available to all registered users of our
website, at www.moodys.com/SFQuick Check.

Moody's Investors Service adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and
from reliable sources; however, Moody's Investors Service does not and cannot in every instance independently verify, audit or validate
information received in the rating process.

Please see ratings tab on the issuer/entity page on Moodys.com for the last rating action and the rating history.

The date on which some Credit Ratings were first released goes back to a time before Moody's Investors Service's Credit Ratings were fully
digitized and accurate data may not be available. Consequently, Moody's Investors Service provides a date that it believes is the most reliable
and accurate based on the information that is available to it. Please see the ratings disclosure page on our website www.moodys.com for further
information.

Please see the Credit Policy page on Moodys.com for the methodologies used in determining ratings, further information on the meaning of each
rating category and the definition of default and recovery.
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WTH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR
SALE.



ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, INANY FORM OR
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN
CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information
contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be
reliable, including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process. Under no
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of MOODY'S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever
(including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities.
Each user of the information contained herein must make its own study and evaluation of each security it may
consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY,
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY
SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S INANY FORM OR
MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation ("MCO"), hereby discloses that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS
and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access
this document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations
Act 2001.
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