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HECHO RELEVANTE —IM PASTOR 4, FONDO DE TITULIZACION DE
ACTIVOS

En virtud de lo establecido en el apartado 4.3 del Médulo Adicional del Folleto
de “IM PASTOR 4, Fondo de Titulizacion de Activos” (el “Fondo”), se
comunica el presente hecho relevante:

e Intermoney Titulizacion, S.G.F.T., S.A. ha tenido conocimiento de que
Standard & Poor’s (la “Agencia de Calificacion”) ha rebajado la
calificacion crediticia de los siguientes Bonos emitidos por el Fondo:

o Bonos de la Serie A: de “A- (sf)” a “BB-(sf)*
o Bonos de la Serie B: de “BBB(sf)” a “B-(sf)"
o Bonos de la Serie C: de “BB-(sf)” a “B-(sf)*
o Bonos de la Serie D: de “B(sf)” a “CCC(sf)*

Se adjunta el documento publicado por la Agencia de Calificacion
relativo a lo comunicado en este hecho relevante.

Madrid, 10 de octubre de 2011.
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s We have 1. :oeased our default and loss assumpbticns o wLhis Lransaction.
* Due to tChoe cecerioratlion of the credit guality of oo wortfolio backing

-

this tranrms .o lon, the levels of credit enhancement i underlying
collaterz rovides to the rated classes of notes hawve decreased and are
now negat . - Tor some of the rated classeg of rotes.

¢ We have 1l efore lTowered and removed from CreditwWaio moegative our
ratings o ... ciassez of noteg,

» JM PASTCE -+, which closed 1in June 2006, 15 a secuyilt. | " 10N transaction

of a poc. 7 Hpanilish regidential mortgages originavoa oy Banco Pagstor.
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MADRID (Starara & Poor's) QOct. 10, 2011--Standard & voor 2 Ratings Services

today lowerde:: ana removed from CreditWatch negative 1 oredit ratings on IM

PASTOR 4, o1 de Tlttullzacion de Activos!' clags A, i+, o, and D notes (see
1st below:

Today's rvat .0 actlions on the class A, B, and C notez .7 =gt the underlvyving
collateral ' woor performance. The level of severe del o
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Increasing oo defaulited assets {defined in thig trarc.o 'cn ag loans beling in

arrears for .ore than 12 months) now represent 4.5% of @b closing portfolio
Lalance, ac. -ra:ng to the latest data provided by vhe ' :rustee In this
Cransactico:. . year ago, defaulted assets represented ‘. /7% of the ¢losing
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Ratings Lowered On All Classes In Spanish RMBS Transaction IM PASTOR 4

While loans ‘n arrears for less than 90 days have been slightly decreasing in
the past six months, by c¢ontrast, the servicer in this transaction (Banco
Pastor) has rot been able to address severe delingquencies (defined as loans in
arrears for more than 90 days),which have as a result rolled into defaults.
Together, the level of severe delinquencies and outstanding defaulted loans

account for T .40% of the current portfolic balance and %.57% of the closing
portfolioc baiance.

Taking into account the deterioration of the portfolioc credit quality, we have
increased our default and loss assumptions in this transaction.

The reserve fund, which represented 0.6% of the portfoiic balance at c¢losing,
has been ful 'y drawn since the December 2009 interest payment date. It was not
replenished since that date, as the level of excess spread the transaction
received was rot sufficient to cure defaults, and no proceeds were available
to the issuer to top up the reserve fund to the regquired level.

The reserve Tund was to provide credit enhancement to the rated notes. Due to
this reserve being fully depleted, and the level of performing collateral
balance stii’ decreasing and now being relatively lower than the balance of
the outstana:ng notes, the levels of credit enhancement to the rated notes

have decreased and, although it is still positive for the class A notes, it is
zerc for the class B notes and negative for the class C and D notes.

Ag a conseguence, our cash flow analygis shows that the current levels of

credit enhancement are not sufficient to maintain the current ratingg on the
notes,

We have therefore lowered to 'BB- (sf)' from 'A- (gaf)' and removed from
CreditWatch rnegative our rating on the class A notes.

Due toc the current levels of credit enhancement availabe to the class B and ¢

notes and their increased sensitivity to any further deteriocration of the
portfolio guaiity, we have also lowered to 'B-(gf)' and removed from
CreditWatch negative our ratings on these classes of notes.

We have lowered and removed from CreditWatch negative our rating on the class
D notes to 'CCC- (sf)' from 'B (sf)', as in our opinion it is vulnerable to a
non-timely payment of interest and ultimate nonpayment of principal.

IM PASTOR 4, :ssued in June 2006, is backed by a portfolio of residential
mortgage loans secured over properties in Spain. Banco PYastor S.A. originated
and services the loans. These loans are now 75 months seasoned, on average.

RELATED CRITHRTA AND RESEARCH

® Various Rating Actions Taken In Spanish RMBS Transactions IM Pastor 3 and
IM PASTOR 4, July 14, 2011

¢ Principles Of Credit Ratings, Feb. 16, 2011
¢ Counterpar.y And Supporting Obligations Update, Jan. 13, 2011
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* Counterparty And Supporting Chligations Methodology And Assumptions, Dec.
6, 2010

e Ratings Lowered In IM PASTOR 3 And 4's Spanish RMBS Transactions, Feb.
17, 2010

* Ratings lLowered In IM PASTOR 3 And 4's Spanish RMBS 'l'ransactions, Dec.
23, 20409

¢ European l.egal Criteria For Structured Finance Transactions, Aug. 28,
2008

Related articies are available on RatingsDirect. Criteria, presaleg, servicer
evaluations, and ratings information can also be found on Standard & Poor's
Web site at www.standardandpoors.com. Alternatively, cail one of the following
Standard & Poor's numbers: Client Support Europe (44) 20--7176-7176; London
Pregg Office (44) 20-7176-3605; Paris (33) 1-4420-6708; irankfurt (49)
£9-33-999-225; Stockholm {(46) 8-440-5914;: or Moscow (/) 495-783-4011.

RATINGS LIS

Class Rating
To From

IM PASTOR 4, Uondo de Titulizacién de Activos
€920 Millior Residential Mortgage-Backed Flcoating-Rate Notes

Ratings Lowered And Removed From CreditWatch Negative

A BR- (gf) A- (sf)/Watch Neg
B R {sf) BBB (sf)/Watch Neg
C i2-- {sf) BE- {(sf)/Watch Neg
D CCc~ (sf) B (sf)/Watch Neg

Additional GContact:
structured Finance tu-ope; StructuredFinancekurope@standardandpoors.com
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Copyright © 2011 by Stanuard & Poors Financial Services LLC {S&P), a subsidiary of The McGraw-Hill Companies, inc. All rights reserved.

No content {including ratirgs, credit-related analyses and data, model, software or other application or output therelsom) of any part thereof {Content} may he modified,
reverse engineered, reprovuced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of S&P. The Content
shalt not be used for any uriawful or unauthorized purposes. S&P, its affiliates, and any third-party providers. as well as their directors, officers, sharehalders, employees or
agents {collectively S&P “arties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or
omissions, regardless of 10 cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is
provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR (11N1-SS FOR A PARTICULAR PURPQOSE OR USE, FREEDCM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPT: 13 OH THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shal! S&P Parties be liable to any
party for any direct, indircct, incidental, exemplary, compensatory, punitive, special or consequential damages, costs. expenses, legal fees, or losses {including, without
limitation, tost income ¢~ 531 profits and opportunity costs} in connection with any use of the Content even if advisea of the possibility of such damages.

Credit-refated analyses. :liding ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purciase, hold, or sell any securities or to make any investment decisions. S&P assumes no obligation to update the Content following publication in any
form or format. The Comert should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or
clients when making investment and other business decisions. S&P's opinions and analyses do not address the sustatnlity of any security. S&P does not act as a fiduciary or

an investment advisor. Wn-le S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or
independent verification =f any information it receives.

S&P keeps certain activizies of its business units separate from each other in order 1a preserve the independence and objectivity of their respective activities. As a result,

certain business units of S&P may have information that is net available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain nur public iInformation received in connection with each analytical process.

S&P may receive compe:isation for its ratings and certain credit-related analyses. normally from issuers or underwiriters of securities or from obligors. S&P reserves the right
to disseminate its opinicrs and analyses. S&P's public ratings and analyses are made available on its Web sites. wivw Standardandpoors.com {free of charge], and
www.ratingsdirect.com - www .globalcreditportal.com (subscription), and may be distributed through other mear:s, including via S&P publications and third-party
redistributors. Additiona :~formation about our ratings fees is available at www standardandpoors com/usratingsfees
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