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HECHO RELEVANTE —IM CEDULAS 5, FONDO DE TITULIZACION DE ACTIVOS

En virtud de lo establecido en el apartado 1ll.5.4 del Folleto de emisién de “IM
CEDULAS 5, Fondo de Titulizacién de Activos” (el “Fondo”), se comunica el presente
hecho relevante:

e Intermoney Titulizacién, S.G.F.T., S.A. ha tenido conocimiento de que Standard
& Poor’s (la “Agencia de Calificacion”) ha rebajado la calificacidn crediticia de
los Bonos emitidos por el Fondo de “A (sf)” a “A- (sf)”, en los términos del
documento adjunto relativo a lo comunicado en este hecho relevante.

Madrid, 7 de agosto de 2012.
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Spanish Multi-Cedulas Rating Actions As Of Aug.
6, 2012

On Aug. 6, 2012, Standard & Poor's Ratings Services lowered its credit ratings in seven Spanish multi-cédulas
tfransactions and affirmed its ratings in another two, At the same time, we removed our ratings in all nine transactions

from CreditWatch negative, where we placed them on May 23, 2012.

Today's rating actions reflect mainly an increase in credit risk that we have seen in the muiti-cédulas transactions
driven by the rating actions or credit estimate revisions on Spanish financial institutions issuing the cédulas (the
"cédulas i1ssuers") that have taken place in the first half of 2012. In addition, newly assigned ratings to some cédutas
1ssued by a number of the underlying participants benetitted a few of these transactions. However, this didn't translate

Into upgrades because rising credit and concentration risks outweighed any positives gained from new covered bond

ratings.

For the related media release, see "Various Rating Actions Taken In Nine Spanish Multi-Cedulas On Increased Credit
Risk."

Table 1 below provides the transaction names, series, and ratings for the affected Spanish transactions.

Table 2 provides further details on each multi-cédulas transaction, including portfolio charactenistics. Please click

"view expanded table" to view additional data.

Table 1
Spanish Multi-Cédulas Rating Actions As Of Aug. 3, 2012

Class (if

Issuer Issue description/series applicable} Rating to Rating from ISIN
IM Cedulas 3, Fondo de EUR1.06 bil fixed-rate notes A+ (sf)  AA+ (sf)/Watch Neg  ES0347852008
Titulizacion de Activos
IM Cedulas 4, Fondo de EURZ.08 bil fixed-rate notes A- (sf) A {sf)/Watch Neg  ES0347848006
Titulizacion de Actives
IM Cedulas 5, Fondo de EUR1.25 bil fixed-rate notes A- (s A (sf)/Watch Neg  ES0347849004
Titulizacion de Activos
Intermoney Master EUR1.66 bil fixed-rate notes A+ (sf) A+ (sf)/Watch Neg  ES0362859003
Cedulas, Fondo de
Titulizacion de Activos
Programa Cedulas TDA, EURL.59 mil fixed-rate notes series Al Al A {sf) AA- (sfy/Watch Neg  ES0371622004
Fondo de Titulizacion de
Activos
Programa Cedulas TDA, EURZ2.31 bil fixed-rate notes (including a A4 BBB (sf} A- {s)/Watch Neg  ES0371622012
Fondo de Titulizacion de  further tap issuance EUR60 million)
Activos series Ad
Programa Cedulas TDA, EURS3.805 bil fixed-rate notes (including Ab BBE- (sf} BBB (sf)/Watch Neg  ES0371622020
Fondo de Titulizacion de  a further issuance EUR180 million) series
Actives AB
Programa Cedulas TDA, EURI1.15 bil fixed-rate notes senes A3 A3 A+ (sh A+ (sf)/Watch Neg  ES0371622038
Fondo de Titulizacion de
AcClivos
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Spanish Multi-Cedulas Rating Actions As Of Aug. 6, 2012

Table 1

Spanish Multi-Cédulas Rating Actions As Of Aug. 3, 2012 (cont.)

Programa Cedulas TDA, EUR1.31 bil fixed-rate notes (including a AS5 BBB+ {sf) A- (sf}/Waich Neg  ES0371622046
Fondo de Titulizacion de  further tap issuance f EUR110 millicn}
Activos series AD
Table 2
Spanish Multi-Cédulas Characteristics
WA
Current cédulas Share
Number Number WA issuers of
of of cedulas credit largest
issuers issuers issuers estimates three
as of as of Total credit or ratings cédulas
Issue Class (if July July Closing Final issuance estimates in July issuers
Issuer description/series applicable) 2012 2011 date maturity (€ mil.} or ratings 2011 (%)
IM Cedulas EUR1.06 bil 6 6 19/11/2004 19/11/2014 1,060 BB+ BBB  78.30%
3, Fondo fixed-rate notes
de
Titulizacion
de Activos
IM Cedulas EUR2.08 hil 10 10 11/03/20058 11/03/2015 2,075 BB+ BBB 57.83%
4. Fondo fixed-rate notes
de
Tituhizacion
de Activos
IM Cedulas EURI1.25 bil 7 7 1570672005 15/06/2020 1,250 BBE- EBE  72.00%
5, Fondo hixed-rate notes
de
Titulizacion
de Activos
Intermoney EUR1.66 bil 6 7 0271272005 02/12/2015 1,655 BBB- BBB 7251%
Master fixed-rate notes
Cedulas,
Fondo de
Titulizacion
de Activos
Programa  EUR1.59 mil Al 8 8 8/3/72006 & 08/04/2016 1,585 BBB- BBB 53.63%
Cedulas fixed-rate notes 25/07/2007
TDA, series Al
Fondo de
Thitulizacion
de Activos
Programa EUR1.15 bil A3 3] &6 19/10/2006 23/10/2018 1,150 BBB BBB 69.57%
Cedulas fixed-rate notes
TDA, series A3
Fondo de
Titulizacion
de Activos
Programa  EUR2.31 hil Ad 7 10 10/4/2006 10/03/2021 2,310 BBB BBB- 60.61%
Cedulas fixed-rate notes &
TDA, {(including a further 26/10/2007
Fondo de tap issuance EUURGO
Titulizacion million) series A4
de Activos
Programa EUR1.31 bil AB 5 7 287372007 2B/03/2027 1,310 BBB EBB+  77.10%
Cedulas fixed-rate notes &
TDA, (including a further 26/10/2007
Fondo de tap issuance f
Titulizacion EUR!10 million)
de Activos  series AD
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Spanish Multi-Cedulas Rating Actions As Of Aug. 6, 2012

Table 2
Spanish Multi-Cédulas Characteristics (cont,) =~ - N
Programa EUR3.805 bil AB 8 9 107472006 10/04/2031 3.805 BBB BBB 62.55%
Cedulas fixed-rate notes ¥
TDA, (including a further 0470772007
Fondo de 1ssuance EUR180 & 26/ 10/07
Tituhizacion million} seres AB
de Activos

Related Criteria And Research

e Various Rating Actions Taken In Nine Spanish Multi-Cedulas On Increased Credit Risk, Aug. 6, 2012

¢ Various Rating Actions Taken In 21 Spanish Multi-Cedulas On Increased Credit Risk And New Covered Bond
Ratings, Aug. 2, 2012

e Various Rating Actions Taken In 12 Spanish Multi-Cedulas On Increased Credit Risk And New Covered Bond
Ratings, July 25, 2012

¢ Counterparty Risk Framework Methodology And Assumptions, May 31, 2012

« Ratings In 43 Spanish Mortgage Multicedulas Transactions Placed On CreditWatch Negative, May 23, 2012

e Assessing Asset-Liability Mismatch Risk In Covered Bonds: Revised Methodology And Assumptions For Target
Asset Spreads, Apnl 24, 2012

¢ 46 Spanish Multi-Cédulas Downgraded Given Lower Creditworthiness, Increased Concentration, And Updated
Credit Risk Model, Aug. 1, 2011

¢ Nonsovereign Ratings That Exceed EMU Sovereign Ratings: Methodology And Assumptions, June 14, 2011

» Principles Of Credit Ratings, Feb. 16, 2011

« Methodology: Credit Stability Cnteria, May 3, 2010

e Application Of Supplemental Tests For Rating Global Corporate Cash Flow And Synthetic CDOs, Sept. 17, 2009

» Update To Global Methodologies And Assumptions For Corporate Cash Flow And Synthetic CDOs, Sept. 17, 2009

s Use Of CreditWatch And Outlooks, Sept. 14, 2009

» European Legal Criteria For Structured Finance Transactions, Aug. 28, 2008

¢ A Listing Of S&P's New Actions Aimed At Strengthening The Ratings Process, Feb. 7, 2008

« Spain Embraces Structural Diversity in the Securitization of Covered Bonds, Dec. 2, 2004

Additional Contact:
Covered Bonds Surveillance; CoveredBondSurveillance@standardandpoors.com
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Copyright @ 2012 by Standard & Poor's Financial Services LLC. All rights reserved,

No content {including ratings, credit-related analyses and data, model, software or other application or output therefrom} or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system,
without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates {collectively, S&P). The Content shall not be used
for any unlawful or unauthonzed purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents
(collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for
any errors or omissions {negligent or otherwise), regardless of the 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 FITNESS FCR A

PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and oppertunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&F's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security, S&P assumes no obligation to
update the Content following publication in any form or format. The Content 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 does
not act as a fiduciary or an investment advisor except where registered as such, While 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 of any information it receives,

To the extent that regulatory authorities atllow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion, S&P

Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order 1o preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the nght to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,

www .standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed

through other means, including via S&P publications and third-party redistributors. Additional inforration about our ratings fees is available at
www .standardandpoors.com/usratingsfees.
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