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COMUNICACION DE HECHO RELEVANTE

TDA SA NOSTRA EMPRESAS 2, FONDO DE TITULIZACION DE ACTIVOS
Retirada de las calificaciones de los bonos por parte de Standard & Poor’s.

Titulizacion de Activos, Sociedad Gestora de Fondos de Titulizacion, S.A.
comunica el siguiente Hecho Relevante:

I. Respecto al fondo de referencia, adjuntamos nota de prensa publicada por
Standard & Poor’s, con fecha 12 de junio de 2012, donde se llevan a cabo las
siguientes actuaciones:

- Bono A, de A- (sf) ano calificado.
- Bono B, de B+ (sf) a no calificado.
- Bono C, de B (sf) a no calificado.
- Bono D, de B (sf) a no calificado.

En Madrid, a 13 de junio de 2012

Ramoén Pérez Hernandez
Director General
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OVERVIEW

e On June 22, 2011, we assigned ratings to TDA Sa Nostra Empresas 2.

e When doing so, among other factors such as the credit quality of the
assets, the cash flow results, or the inclusion of our counterparty
criteria, our ratings were based on the existence of an eligible
guarantee over the reinvestment account.

« We have now received written confirmation from the trustee that this
guarantee has been removed and that no remedy actions are going to be
taken.

» Therefore, we have today withdrawn our ratings in this transaction.

« TDA Sa Nostra Empresas 2 closed in March 2009 and is collateralized by
secured and unsecured loans granted to Spanish SMEs in their normal
course of business. The transaction was originated by Caja de Ahorros y
Monte de Piedad de las Baleares (Sa Nostra)--today Banca Mare Nostrum.

MADRID (Standard & Poor's) June 12, 2012--Standard & Poor's Ratings Services
today withdrew its credit ratings on TDA Sa Nostra Empresas 2, Fondo de
Titulizacion de Activos' class A, B, C, and D notes (see list below).

Oon June 22, 2011, we rated TDA Sa Nostra Empresas 2, which closed in March
2009. The ratings we assigned were based on the credit quality of the assets,
the cash flow results, the application of our 2010 counterparty criteria, and
the existence of an eligible guarantee over the reinvestment account (see "
Counterparty And Supporting Obligations Methodology And Assumptions, "
published on Dec. 6, 2010).

www.standardandpoors.com/ratingsdirect 1



Ratings Withdrawn In Spanish SME Transaction TDA Sa Nostra Empresas 2

BNP Paribas (BAA-/Negative/A-1+) is the swap counterparty, Banco Santander S.A.
(A-/Negative/A-2) is the paying agent and treasury account provider, and Banca
Mare Nostrum S.A. (not rated) is the reinvestment account provider. This
account holds 88.42% of reserve fund amount during the life of the
transaction.

Until now, given that the reinvestment account provider is not rated, a
guarantee in line with our 2008 legal criteria was in place (see "European
Legal Criteria For Structured Finance Transactions," published on Aug. 28,
2008) . The guarantee provider was originally Banco Popular Espafiol S.A., but
was substituted by Confederacién Espafiola de Cajas de Ahorros (CECA;
BBB-/Stable/A-3) in August 2011. At present, under our 2012 counterparty
criteria (see "Counterparty Risk Framework Methodology And Assumptions, "
published on May 31, 2012), CECA should be gsubstituted by an eligible
guarantor after we downgraded it to BBB-/Stable/A-3 from BBB/Stable/A-2 on
April 30, 2012 (see "Negative Rating Actions On 16 Spanish Banks Following
Sovereign Downgrade") .

Nevertheless, we have received written confirmation from the trustee,
Titulizacidén de Activos S.G.F.T., S.A., that the guarantee has been removed
and that no remedy actions are going to be taken. The trustee has informed us
that it has received a notification from Banca Mare Nostrum S.A., the only
noteholder in this transaction, that it exempts the trustee from any
obligation established in the guarantee contract and from taking any remedy
action.

As a consequence, and taking into account that after the guarantee's removal
we cannot rely on a counterparty that does not comply with our 2012
counterparty criteria, we ran our cash flow model without the benefit of the
reserve fund amount held in the reinvestment account. Under this scenario no
ratings are achieved. We have therefore withdrawn our ratings on TDA Sa Nostra
Empresas 2's class A, B, C, and D notes.

This portfolio was originated by Caja de Ahorros y Monte de Piedad de las
Baleares (Sa Nostra)--today banca Mare Nostrum--which has its home market in
the Spanish region of the Balearic Islands. The portfolio comprises Spanish
small and midsize enterprise (SME) loan receivables that Sa Nostra originated
and sold to the issuer.

STANDARD & POOR'S 17G-7 DISCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRO, for any report accompanying a credit rating
relating to an residential mortgage-backed security as defined in the Rule, to
include a description of the representations, warranties and enforcement
mechanisms available to investors and a description of how they differ from
the representations, warranties and enforcement mechanisms in issuances of
similar securities. The Rule applies to in-scope securities initially rated
(including preliminary ratings) on or after Sept. 26, 2011.

If applicable, the Standard & Poor's 17g-7 Disclosure Report included in this
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credit rating report is available at http://standardandpoorsdisclosure-17g7.com
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RATINGS LIST

Class Rating

To From

TDA Sa Nostra Empresas 2, Fondo de Titulizacién de Activos
€355 Million Asset-Backed Floating-Rate Notes

Ratings Withdrawn

o ooy

NR A- (sf)
NR B+ (sf)
NR B (sf)
NR B (sf)

NR--Not rated.

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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