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HECHO RELEVANTE —IM PASTOR 2, FONDO DE TITULIZACION
HIPOTECARIA

En virtud de lo establecido en el apartado 111.5.4 del Folleto de emisién de “IM
PASTOR 2, Fondo de Titulizacién Hipotecaria” (el “Fonda™), se comunica el
presente hecho relevante:

= Intermoney Titulizacion, 5.G.F.T., 5.A. ha tenido conocimiento de que
Standard & Poor's (la “Agencia de Calificacion") ha revisado al alza la
calificacion crediticia de los Bonos de las siguientes Series:

o Serie A de "A- (sf)" a “A+(sf)”
o Serie B de “A- (sf)" a “"A+(sf)"

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

Madrid, 13 de octubre de 2011.
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CVERVIEW

« In July 2017, we lowered our rating on IM PASTOH 2's class A and class B
notes for counterparty reasons.

¢ Fince then, we have received evidence of a novation agreement confirming
that the swap provider has changed.

s Although the rating on the class A notes is gtill constrained by our 2010
counterparty criteria, we have raised our rating on thesa notes due to
the change in the transaction's swap provider.

» We have a&lso raised our rating on the class B notes as 1L 1s no longer
constrainad by our 2010 counterparty criteria.

¢ The ratings on the elass C and D notes are unaffected by today's rating
actions.

» TM PASTOR 7 18 a Spanish RMBS transaction originated by Banco Pastor.

MADRID (Stanusard & Poor's) Oct. 11, 201l--Standard & l'oor's Hatings Services
taday rajised ite credit ratings on IM PASTOR 2, Fondo de Titulizacien
Hipotecaria's class A and B notes. Qur ratings on the class C and D notes
remain unaffected {(see list below).

Today's rating actions follow the novation of the transaction's swap provider
and our analvsis of the transaction's performance,

On July 19, 2011, following the application of cur 2010 counterparty criteria,
we lowered Lo 'A (gf)' our ratings on the class A and B noteg. At the same
time, we raised and removed from CreditWatch positive our ratings on the clasgs
{0 and D notes (2ee "Ratings List Resclving European Structured Finance
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Reasans

Counterparty CreditWaetch Placements—July 12, 2011 Review").

Since Lhen, we have recelived evidence of a novalbion agreement dated Sept. 26,
2011, confirming that the swap provider has changed frocm Banco Popular Espancl
8.0, [(Banco “opular; A-/Negative/A-2) to Confederacion Hepanola de Cajas de
Rhorrves (C.E.C.A.; AfNegative/A-1).

In our review of the novation agresment, we found that this agreemant doss not
fully comply wilh our updated criteria published on Lecember 2010 (see ®
Counterparty And Suppeorting Obligations Methodology And Assumptions, "
publighed on Nes, 6, 2010)., We thearafore applied adjustments, for the
variationgs, in line with our criteria.

Although the rating on the class A notes is still constrained by our 2010
cuounkerparly criteria, it is now supported by a higher counterparty issuer
credit raring (A/Hegative/A-1). We have therefore raised our rating on these
notes to ‘A (sf)! from 'A- (sf)'. The naw rating iz the long-term rating on
the swap counterparty plus one notch. The rating on the class B notes is now
no longer oonstrained by our 2010 counterparkty criteria and we have
subsequently raised our rating on these notes to 'A+ (sf)' from 'A- (sf)'.

We have also based our upgrade of the class B notes on our July review of the
trangackicn's credit quality and structural features. We have not observed any
daterisraticn in the transaction's performance following cur review, and the
transaction ‘& performing in line with our rating assumptione and analysis.

TM PRSTOR 2 iz a Spanish residential mortgage-backed securities (RMES)
transaction originated by Banco Pastor that closed in 2004, Ranco Popular
remaing the Lransaction's investment account holder and benefits from a
gquarantee from Bangue Federative du Credit Mutuel (A+/Stable/A-1)--a credit
entity incorporated and registered in France--for TM PASTOR 2's reinvestment
avoount .

RELATED CRTT=ETA AND RESEARCH

+ Ratings List Resolving Burcopean Structured Finance Counterparty
CreditWarch Flacements—July 19, 2011 Heview, July 1%, 2011

= Prinviples Of Credit Ratings, Feb. 16, 2011

* Counterparcty And Supporting Cbligations Update, Jan. 13, 2011

¢ Counterparty And Supporting Obligations Methodology And Assumptions, Dec.
&, 24010

Related articles are available on RatingsDirect. Criteria, presales, servicer
evaluaticons, and ratings information can also be found on Standard & Foor's
Web site at www.standardandpoors.com. Alternatively, call one of the f[collowing
gtandard & Fcor's numbersg: Client Support Europe (44) 20-7176-7176; London
Press Office (44} 20-7176-3605; Paris (33) 1-4420-8708; trankfurt (49)

£9-33 599 Uin; Stockholm {46) 8-440-5914; or Moscow (7] 495 783-4011.
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Class Rating
l'e From

TM PRSTOR 2, londo de Titulizacion Hipotecaria
£1 Billion Mortgage-Backed Flocating-Rate Notes
Hatings Raised

it A (BI) a- {sf)
B n- (8f) A- (af}

Ratings Unaftected

c BHEE: {af)
o ETESERRN-B o
Additional Contact:

Structurad Finance | urope; StrucluredFinanceEurope@standardandponrs.com
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