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COMUNICACION DE HECHO RELEVANTE

EMPRESAS HIPOTECARIO TDA CAM 5, FONDO DE TITULIZACION DE
ACTIVOS

Actuaciones sobre 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 11 de septiembre de 2012, donde se lleva a cabo la
siguiente actuacion:

- Bono B, afirmado como CCC- (sf) / suprimida perspectiva de revisién
negativa

- Bono C, de CCC- (sf) / perspectiva negativa a D (sf)

En Madrid, a 11 de septiembre de 2012

Ramoén Pérez Hernandez
Director General
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Rating Lowered On Empresas Hipotecario TDA
CAM 5's Class C SME ABS Notes Due To Interest
Shortfall; Class B Affirmed
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soledad_martinez-tercero@standardandpoors.com

Secaondary Contact:
Virginie Couchet, Madrid (34} 91-385-6958; virginie_couchet@standardandpoors.com

OVERVIEW

e On July 23, 2012, we lowered and placed on CreditWatch negative our
ratings on Empresas Hipotecario TDA CAM 5's class B and C notes for
performance reasons.

e The class C notes experienced an interest shortfall on the Aug. 27, 2012,
payment date of interest and principal. In addition, the originator has
advised that it is no longer inclined to amertize the transaction early
due to changes in the ECB's eligibility requirements.

e We have therefore lowered our rating on the class C notes and we have
affirmed our rating con the class B notes.

» Empresas Hipotecaric TDA CAM % closed in 2007 and securitizes secured
loans granted to Spanish SMEs in their normal course of business. Banco
CAM is the originator of the transaction.

MADRID (Standard & Poor's) Sept. 11, 2012--Standard & Poor's Ratings Services
today lowered to 'D (sf)' from *CCC- (sf)' and removed from CreditWatch
negative its credit rating on Empresas Hipotecario TDA CAM 5, Fondo de
Titulizaciodn de Activos's class C notes. At the same time, we affirmed =t
oo~ (sf) ' and removed from CreditWatch negestive our rating on the class B
notes (see list below).

On July 23, 2012, we lowered and placed on CreditWatch negative our ratings on
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Rating Lowered On Empresas Hipotecario TDA CAM 5's Class C SME ABS Notes Due To Interest Shortfall; Class
B Affirmed

Empresas Hipotecaric TDA CAM 5's class B and C notes for performance related
reasong due to the considerable level of defaults that would affect the
likelihood of repayment of these notes upon early-amortization (see "Ratings
Lowered In Three Of Banco CAM's Spanish SME Securitizations," published on
July 23, 2012).

The class C notes experienced an interest shortfall on the aAug. 27, 2012
payment date. We have therefore lowered to 'D (sf)' from 'CCC- (sf) and
removed from CreditWatch negative our rating on the class C notes.

The originator, Banco CAM S5.A.U. (not rated), is the only noteholder in this
transaction and was considering the early amortization of the fund when we
tock our rating actioms in July 2812. The originator has advised that it is no
longer inclined to amortize the transaction sarly due to the changes in the
Eurcpean Central Bank's lending eligibility requirements. We have therefore
affirmed at 'CCC- {(sf)' and removed from CreditWatch negative our rating on
the clasgs B notes.

Empresas Hipotecario TDA CAM 5 closed in 2007 and securitizes secured loans
granted to Spanish small and midsize enterprises (SMEs) in their normal course
of business. Banco CAM is the originator of the transaction.

STANDARD & POOR'S 17G-7 DISCLOSURE REFORT

SEC Rule 17g-7 requires an NRSRQO, 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 Repert included in this
credit rating report is available at http://standardandpocredisclosure-17g7.com

RELATED CRITERIA AND RESEARCH

e Ratings Lowered In Three Of Banco CAM's Spanish SME Securitizations, July
23, 2012

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

¢ European Structured Finance Scenario And Sensitivity Analysis: The
Effects Of The Top Five Macroeconomic Factors, March 14, 2012

+ Global Structured Finance Scenario And Sensitivity Analysis: The Effects
0Of The Top Five Macroeconomic Factors, Nov. 4, 2011

* Principles Of Credit Ratings, Feb. 16, 2011

¢ Methodologies And Assumptions: Update To The Criteria For Rating European
SME Securitizations, Jan. 6, 200%
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Rating Lowered On Empresas Hipotecario TDA CAM §'s Class C SME ABS Notes Due To Interest Shortfall; Class

B Affirmed
Class Rating
To From
Empresas Hipotecarioc TDA CAM 5, Fondo de Titulizacidn de Activos
€1.431 Billion Floating-Rate Notes
Rating Lowered And Removed From CreditWatch Negative
c D {sf) cce- {(sf)/watch Neg
Rating Affirmed And Removed From CreditWatch Negative
B cce- (sf) ccc- {sf)/Watch Neg
Additional Contact:
Struetured Finance Europe; StructuredFinanceFurope@standardandpoors.com
WWW.STANDARDANDPOORS.COM/RATINGSDIRECT SEPTEMBER 11, 2012 3

10094960 | 301405851



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 cutput therefrom) or any part thereof
(Content) may he maodified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrievel system,
without the prior written permission of Standzrd & Poor's Financial Services LLC or its affiliates {collectively, S&P}, The Content shall not be used
for any unlawful or unguthorized purposes, S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents
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maintenance of any data input by the user, The Conteat is provided on &n "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 FOR A
PARTICULAR PURPQSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUFTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
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damages, costs, expenses, legal fees, or losses (including, withaut limitation, lost income or lost profits and opportunity 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 apinion as of the date they are expressed and
nat statemnents of fact. 5&P's opinions, anglyses, and rating acknowledgment decisions (described below) are not recommendaticns to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&F assumes no obligation to
update the Content following publication in any form or format. The Contant should not be relied on and is not a substitute for the siill, judgment
and experience of the user, its manzgement, employess, advisars and/or clients when making investment and other business decisicns, S5&P does
not act as a fiduciery or an investment advisor except where repistered as such. While S&F has abtained information from: saurces it believes to be
reliahle, 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 allow a rating egency ta acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regnlatory purposes, S&P reserves the right to assign, withdraw, or suspend such ecknowledgement at any time and in its sole discretion. S&P
Periies disclaim any duty whatsoever arising out of the assignment, withdrawel, or suspension of an acknowledgment as well g3 any liability for any
damage alleged to have been suffered on account thereof.

S5&P keeps certain activities of its business units separate from cach other in order to preserve the independence and objectivity of their respective
activities. As a resull, certain business units of 5&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maiatain the confidentiality of certain nenpublic information received in connection with each analytical process.

S&P may recelve compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or rom obligors. S&P
reserves the right te disseminate its opinions and unalyses. S&F's public ratings and analyses are made available an its Web sites,

www standardandpoors.com (free of charge], and www.ratingsdirect.com and www.glabalcreditportal.com (subscription), and may be distributed
through other means, including via S&P publicutions and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.
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