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COMUNICACION DE HECHO RELEVANTE

TDA CAM 9, FONDO DE TITULIZACION DE ACTIVOS
Calificaciones de los bonos puestas en revision para posible descenso
por parte de Standard & Poor’s

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

Respecto al fondo de referencia, adjuntamos nota de prensa publicada por
Standard & Poor’s con fecha 11 de marzo de 2011, donde se pone bajo
revision para posible bajada de calificacion a las siguientes series:

e Serie Al, de AA- (sf) a AA- (sf) / Watch Negative
e Serie A2, de AA- (sf) a AA- (sf) / Watch Negative
e Serie A3, de AA- (sf) a AA- (sf) / Watch Negative

En Madrid a 14 de marzo de 2011

Ramoén Pérez Hernandez
Director General
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Spanish Structured Finance CreditWatch
Actions In Connection With Revised
Counterparty Criteria—March 11, 2011

On Dec. 6, 2010, we updated the criteria we use for assessing counterparty risk (see "Counterparty And Supporting
Obligations Methodology And Assumptions"). On Feb. 22, 2011, we lowered our ratings on three Spanish banks,
which act as counterparties in various transactions. Based on our analysis, under the updated criteria we have placed
or kept on CreditWatch negative 27 affected Spanish structured finance ratings.

The table below provides the transaction names, series, and ratings for the affected Spanish transactions. For the
related media release, see "Ratings On 27 Tranches In 22 Spanish Transactions Placed On CreditWatch Negative
After Downgrade Of 3 Spanish Banks," published on March 11, 2011."

Please click on "View Expanded Table" to see further information on the counterparties, our rating on them, and
their respective roles.

List Of CreditWatch Negative Placements

Collateral
Issuer Series Class type/segment ISINS Rating to  Rating from
RMBS

AyT Colaterales Global €170 million asset-backed floating-rate A RMBS ES0312273487 AA AA (sf)
Hipotecario FTA Caixa notes series AyT Colaterales Global (sf)/Watch
Laietanal| Hipotecario Caixa Laietana | Neg

AyT Colaterales Global £150 million mortgage-backed A RAMBS  ES0312273321 AA AA (sf)
Hipotecario FTA Caja Circulo | floating-rate notes (sf)/Watch
, Neg

AyT Colaterales Global €800 million mortgage-backed floating A RMBS  ES0312273248 AA AA (sf)
Hipotecario FTA CCM | rate notes (sf)/Watch
Neg

AyT ICO-FTVPO Caixa Galicia €160 million mortgage-backed B RMBS - AA AA (sf)
Fondo de Titulizacion de floating-rate notes (sfl/Watch
Activos Neg

AyT ICO-FTVPO CAJASOL, €115 million residential B RMBS - AA AA (sf)
Fondo de Titulizacion de mortgage-backed floating-rate notes (sf)/Watch
Activos Neg

AyT ICO-FTVPO Il Fondode  €110.8 million mortgage-backed floating B RMBS ESD312289046 AA AA (sf)
Titulizacion de Activos rate notes series CAJA RIOJA (sfl/Watch
Neg

AyT ICO-FTVPO lll Fondode ~ €133.2 million mortgage-backed floating B RMBS ES0312289012 AA AA (sf)
Titulizacion de Activos rate notes series CAl (sf)/Watch
Neg

Bancaja 5 Fondo de €1 billion bonos de titulizacion B RMBS ES0312884010 AA- AA-(sf)
Titulizacion de Activos (sf)/Watch
Neg

Foncaixa Hipotecario 11, €6.5 hillion asset-backed floating-rate B RMBS  ES0337790010 AA AA (sf}
Fondo de Titulizaci6n de Series 11 (sfl/Watch
Activos Neg

Hipocat 15, Fondo de €1.2 billion mortgage-backed B RMBS ES0345675013 AA AA

Titulizacion de Activos floating-rate notes (sﬂ/Wz;}ch (Sﬂ/w?\lmh

eg eg
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List Of CreditWatch Negative Placements (cont)
Hipocat 7, Fondo de €1.4 billion mortgage-backed C RMBS  ES0345783031 AA- AA-
Titulizacion de Activos floating-rate notes (sfl/Watch ({sf)/Watch

Neg Neg
Hipocat 8, Fondo de €1.5 billion mortgage-backed notes B RMBS  ES0345784021 AA AA
Titulizacion de Activos (sf)/Watch (sf)/Watch

Neg Neg
Hipocat 9, Fondo de £€1.016 billion residential B RMBS ES0345721031 AA AA
Titulizacion de Activos mortgage-backed floating-rate notes (sf)/Watch  (sf)/Watch

Neg Neg
IM PASTOR 3, Fondo de €1 billion mortgage-backed floating-rate A RMBS  ES0347862007 AA AA(sf)
Titulizacion Hipotecaria notes (sf)/Watch

Neg
TDA CAM 7, Fondo de £€1.75 billion mortgage-backed A2 RMBS ES0377394019 AA- AA-(sf)
Titulizacion de Activos floating-rate notes (sﬂ/W?\ltch

eg

TDA CAM 7, Fondo de €1.75 billion mortgage-backed A3 RMBS ES0377994027 AA- AA- (sf)
Titulizacion de Activos floating-rate notes (sfl/Watch

Neg
TDA CAM 9, Fondo de £€1.515 billion mortgage-backed A2 RMBS  ES0377955010 AA- AA- (sf)
Titulizacion de Activos floating-rate notes (sf)/Watch

Neg
TDA CAM 9, Fondo de €1.515 billion mortgage-backed A3 RMBS  ES0377955028 AA- AA- (sf)
Titulizacion de Activos floating-rate notes (sf]/Wﬁch

€g

TDA CAM 8, Fando de €1.515 billion mortgage-backed Al RAMBS  ES0377955002 AA- AA- (sf)
Titulizacion de Activos floating-rate notes [sf)/Watch

Neg
ABS
AyT Colaterales Global €135 million Serie AyT Calaterales A SME  ES0312214200 AA AA (sf)
Empresas, Fondo de EMpresas Banco Gallego | (sf)/Watch
Titulizacion de Activos Neg
EMPRESAS HIPOTECARIO €1.431 billion floating-rate notes A2 SME ES0330877012 AA- AA- (sf)
TDA CAM 5, Fondo de (sf)/Watch
Titulizacion de Activos Neg
EMPRESAS HIPQTECARIO €1.431 billion floating-rate notes A3 SME  ES0330877020 AA- AA- (sf)
TDA CAM 5, Fondo de (sf)/Watch
Titulizacion de Activos Neg
Foncaixa FTPYME 2, Fondo de £€1.176 billion floating-rate notes B SME  ES0337774022 AA AA (sf)
Titulizacion de Activos (sf)/Watch

Neg
FTPYME Bancaja 3, Fondo de €300 million floating-rate notes B SME ES0304501036 AA- AA- (sf)
Titulizacion de Activos (sf)/Watch

Neg
IM GRUPO BANCO POPULAR €2.03 billion floating-rate notes B SME  ES0347844054 AA AA (sf)
FTPYME |, Fondo de (sf)/Watch
Titulizacion de Activos Neg
IM GRUPO BANCO POPULAR £€2.039 billion floating-rate notes B SME  ES0347786032 A+ A+ (sf)
FTPYME Il, Fondo de (sf}/Watch
Titulizacion de Activos Neg
IM TERRASSA 1 FTGENCAT, €320 million floating-rate notes ~ B(G) SME ES0347863013 AA AA (sf}
Fondo de Titulizacion de (sf)/Watch
Activos Neg

RMBS—Residential mortgage-backed securities. ABS—Asset-backed securities. SME—Small and midsize enterprise.
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Related Criteria And Research

e Ratings On 27 Tranches In 22 Spanish Transactions Placed On CreditWatch Negative After Downgrade Of 3
Spanish Banks," March 11, 2011

e Negative Rating Actions Taken On Four Spanish Banks In The Context Of A Difficult 2011, Feb. 22, 2011

e Ratings On 1,974 EMEA Structured Finance Tranches Placed On CreditWatch Negative After Counterparty
Criteria Update, Jan. 18, 2011

e Counterparty And Supporting Obligations Update, Jan. 13, 2011

o CreditWatch Placements Likely Following Application Of New Counterparty Criteria To European Structured
Finance, Dec. 23, 2010

o Credit FAQ: Standard & Poor's Explains Process For Applying Updated Counterparty Criteria, Dec. 14, 2010

e Counterparty And Supporting Obligations Methodology And Assumptions, Dec. 6, 2010

e Recent Global Financial Disruption Reinforces Counterparty Risk As A Key Securitization Exposure, Nov. 4,
2010

Related articles are available on RatingsDirect. Criteria, presales, servicer evaluations, and ratings information can
also be found on Standard & Poor's Web site at www.standardandpoors.com. Alternatively, call one of the
following Standard & Poor's numbers: Client Support Europe (44) 20-7176-7176; London Press Office (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm (46) 8-440-5914; or Moscow (7)
495-783-4011.

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