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COMUNICACION DE HECHO RELEVANTE

TDA 31, FONDO DE TITULIZACION DE ACTIVOS
Descenso de la calificacion de los Bonos A por parte de Standard & Poor’s.

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

Respecto al fondo de referencia, adjuntamos nota de prensa publicada por Standard &
Poor’s con fecha 23 de febrero de 2012, donde se desciende la calificacion de las
siguientes series:

e Serie A, de AA+(sf) a AA(sT)

En Madrid a 24 de febrero de 2012

Ramon Pérez Hernandez
Director General
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Rating Actions Taken On 41 Tranches In 21
Spanish RMBS Transactions Following Rating
Actions On Counterparties
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Soledad Martinez-Tercero, Madrid {34) 91-3886-854; soledad_martinez-tercero@standardandpoors.com
Virginie Couehet, Madrid (34} 91-389-6959; virginie_couche:@standardandpoors.com

OVERVIEW

+ At the end of 2011, we tock rating actions on several Spanish banks
following the application of our reviged bank criteria and the
CreditWatch negative placement of the Kingdom of Spain.

« As a consequence of those rating actions, on Dec. 21, and Dec. 23, 2011,
we placed on or kept on CreditWatch negative our ratings on 60 tranches
in 34 Spanish RMBS transactions, due to the existing link between those
tranches and the downgraded counterparties.

« On Feb. 13, 2012, we resolved most of the CreditWatch placements of the
ratings on the Spanish banks, and in all cases lowered the ratings.

« We have today taken rating actions on 41 tranches in 21 Spanish RMBES
transactions, where there is a direct ratings link between the rating on
a tranche and the rating actions on the related counterparties, based on
the application of our 2010 counterparty criteria, or for credit reasons.
Of these rating actions, one was a downgrade to 'D (sf)' following a
default of a class issued to fund a reserve fund,

» After today’'s rating actions, our ratings on 33 tranches in 19
transactions remain on CreditWatch negative. Either remedy actions have
not been finalized vet, they have substantial support under ocur 2010
counterparty criteria, or we are finalizing our assessment of the effect
that the bank downgrades may have on the transactions.

MADRID (Standard & Poor's) Feb. 23, 2012--Standard & Poor's Ratings Services
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Raiing Actions Taken On 41 Tranches In 21 Spaniskh RMBS Transactions Following Rating Actions On
Counterparties

today teook various credit rating actions on 41 tranches in 21 Spanish
rezidential mortgage-backed securitieg (RMBS) transactions.

Specifically, we:

+ Lowered and removed from CreditWatch negative our ratingg on 15 tranches
in seven transactions;

¢« Lowered and kept on CreditWatch negative our ratings on four tranches in
two transactions;

» Lowered our ratings on 19 tranches in 11 transactions;

» Placed on CreditWatch negative our ratings on two tranches in two
transactions; and

« Lowered our ratings on one tranche in one transaction due to a interest
default on the last payment date.

For the full list of today's rating actions, see "List Of Spanish RMBS
Counterparty-Related Rating Actions--Feb. 23, 2012."

On Dec. 21, and Dec. 23, 2011, we placed 60 tranches in 34 Spanish RMBS
transacticons on CreditWatch negative due to either the downgrade of a
counterparty invelved, or to the fact that the remedy period had not elapsed
{see "Ratings On 305 Tranches In 120 Buropean RMBS Transactions Placed On
CreditWatch Negative After Bank Rating Actions," published on Dec. 21, 2011,
and "Ratings On 43 Tranches In 26 Spanish RMBS Trangactiong Placed Or Kept On
CreditWatch Negative After Bank Rating Actions," published on Dec. 23, 2011).

On Feb. 13, 2012, we resolved the CreditWatch placement of most of the ratings
on the Spanish banks and we further downgraded these counterparties.

In assessing the effect of any bank downgrades on our structured finance
ratings, we apply our 2010 counterparty criteria (see "Counterparty And
Supporting Cbligations Methodology And Assumptions, " published on Dec. 6,
2010, and "Counterparty And Supporting Obligations Update, " published on Jan.
13, 2011).

Today's rating actions partially resolve the CreditWatch placements we made in
December 2011, We have lowered and removed from CreditWatch negative our
ratings on 15 tranches in seven Spanish RMBS transactions, where we consider
there to be a direct ratings link between the rating on the tranche and the
rating on the related counterparty.

We have lowered our ratings on four tranches in two transactions due to
counterparty reasons and kept them on CreditWatch negative for credit reasgonsg.
We are assessing the credit quality of these transactions and expect to
resolve the CreditWatch placements during the next month.

Today we have also lowered our ratings on 19 tranches in 11 transactions, due
to the most recent bank rating actions that have resulted in additional
tranches being linked to the rating on the related counterparty. In addition,
where a direct support exposure has appeared in these tranches, we have placed
our ratings on two tranches in two transactions on CreditWatch negative.
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Rating Actions Taken On 41 Tranches In 21 Spanish RMBS Transactions Following Rating Actions On
Counterparties

Finally, we have lowered our rating to 'D (sf)' on one tranche that was used
at closing to fund the reserve fund, which partially defaulted on the last
payment date.

After today's rating actiong, 33 tranches in 19 transactions remain on
CreditWateh negative. Either remedy actions have not been finalized, or we are
completing our assessment of the effect that the bank downgrades may have on
the transactions.

STANDARD & POOR'S 17G-7 DISCLOSURE REPCRT

SEC Rule 1i7g-7 requires an NRSRO, 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
gsimilar securities. The Rule applies to in-scope securities initially rated
{including preliminary ratings) on or after Sept. 26, 201il.

If applicable, the Standard & Poor's 17g-7 Disclosure Reports included in this
credit rating report are available at
htep: //standardandpoorsdisclosure-17g7.com.

RELATED CRITERIA AND RESEARCH

+ List Of Spanish RMBS Counterparty-Related Rating Actions--Feb. 23, 2012,
Feb. 23, 2012

+ Ratings On 43 Tranches In 26 Spanish RMBS Transactions Placed Or Xept On
CreditWatch Negative After Bank Rating Actionsg, Dec. 23, 2011

+ Ratings Cn 305 Tranches In 120 European RMBS Transactions Placed On
CreditWatch Negative After Bank Rating Actions, Dec. 21, 2011

+ 8&P Reviews Rating Impact Of Revised Bank Ratings On Structured Finance
Transactions, Dec. &, 2011

« Standard & Poor's Applies Its Revised Bank Criteria To 37 Of The Largest
Rated Banks And Certain Subsidiaries, Nowv. 29, 2011

+ Request For Comment: Counterparty And Supporting Obligations Methodology
And Assumptiong--Expanded Framework, Nowv. 21, 2011

» Global Structured Finance Scenario And Sensitivity Analysis: The Effects
0f The Top Five Macroeconomic Factors, Nowv. 4, 2011

*« Counterparty And Supporting Obligations Update, Jan. 13, 2011

« Counterparty And Supporting Cbligations Methodology And Assumptions, Dec.
6, 2010

« Use Of CreditWatch And Outlocks, Sept. 14, 2009

Additional Contact:
Structured Finance Eurcpe; StructuredFinanceEurope@standardandpoors.com
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List Of Spanish RMBS Counterparty-Related
Rating Actions--Feb. 23, 2012

Standard & Poor's Ratings Services today tock various credit rating actions on 41 tranches in 21 Spanish residential
mortgage-backed securities (RMBS) transactions.

For the related media release, see "Rating Actions Taken On 41 Tranches In 21 Spanish RMBS Transactions
Following Rating Actions On Counterparties,” published on Feb. 23, 2012.

The table below provides the transaction names, series, and ratings for the affected Spanish RMBS tranches.

Full Ratings List

List Of Spanish RMBS Bnunterparty-ﬂelated Rating Actions--Feb. _23, 2012

Class (i Collateral
Issuer Issue description applicable) Ratingto  Rating from type/segment
BBVA RMEBS 2, Fondo de EURS til residential mertgage-backed A2 At(sf)  AA(sf)/Watch RMBS Prima
Titulizacion de Activas floating-rate notes Neg
BBVA RMBS 2, Fondo de EURS bil residential mortgage-backed A3 A+(sf)  AA(sfl/Watch RMBS Prime
Titulizacion de Activos floating-rate notes Neg
BBVA BMBS 2, Fonde de EURS bil residential mortgage-backed A4 At(sf]  AA(sfl/Watch RMBS Prime
Titulizacion de Activos floating-rate notes Neg
BBVA RMBS 4, Fondo de ELR4.9 il sasidential mortgage-backed Al At(sf]  AA(sfyWatch RMBS Prime
Titulizacion de Activos floating-rate notes Neg
BBVA RMBS 4, Fondo da EUR4.9 bil residential mortgage-backed A2 A+{sfl  AA{sf)/Watch RMBS Prime
Titulizacion de Activos floating-rate notes Neg
BBYA RMBS 4, Fendo de EUR4.9 bil residential mortgage-backed Al A+(sf)  AA(sfl/Watch AMBS Prime
Titulizacion de Activos floating-rate notes Neg
BBYA RMBS 9, Fondo de EUR1.30 kil mortgage-backed A AAA{s)/ AAALsT) RMBS Prime
Titulizacion de Activos floating-rate notes Watch Neg
Bankinter 14, Fondo de EURI64 mil residential AZ BBB+({sf) At (sf) AMBS Primg
Titufizacion Bipotecaria mortgage-backed floating-rate notes
Bankinter 14, Fondo de EURSE4 mil residential A3 BBB+{sf) A+ isf) RMBS Prime
Titulizacion Hipotecaria mortgage-backed floating-rate notes
Bankinter 14, Fondo de EUURSE4 mil residentiai B BBB+ (sf) A+ (sf) RMBS Prime
Titulizacion Hipotecaria mortgage-backed floating-rate notes
Bankinter 14, Fondo de EURS64 mil residential C BBB+ (sf) A-(sf) AMBS Prime
Titulizacion Hipoiecaria mortgage-backed floating-rate notes
Bankinter 3 Fondo de EUR1.323 hil mortgaga-backed C BRB+ (sf) A- {sf) BMBS Prime
Titulizacion Hipotecaria flpating-rate notes
Bankinter 4 Fonds de EUR1.025 bil mortgage-backed B BBE+ (f) At (sf] RMBS Other
Titulizacion Hipotecaria fleating-rate notes
Bankirter 4 Fondo de EUR1.025 bil mortgage-backed C BBB+ {sf] A-(sh RMBS Other
Titulizacion Hipotecaria floating-rate notes
Bankinter 5 Fondo de EUR710 mil mortgage-backed A A (sf} AAA (sf) RMBS Primg
Titulizacion Hipotecaria floating-rate notes
Bankinter 5 Fondo de EUR710 mil mortgage-backed B A+ (sf AA-{sf) AMBS Prime
Titulizacion Hipotecaria floating-rate notes
Barkinter 6 Fordo de EUR1.35 bil mortgage-backed B At (sf) AA-1s) RMBS Prime
Titulizacion de Activos floating-rate notes
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List Of Spanish RMBS Counterparty-Related Rating Actions--Feb. 23, 2012

List 0f Spanish RMBS Counterparty-Related Rating Actions--Feb. 23, 2012 {cont.}

Bankinter 8 Fondo de EUR1.07 bil mortgage-backed B A+{sf) AA- {sf) RMBS Prime
Titulizacion de Activos floating-rate notes
CAIXA PENEDES 2 TDA, EUR750 mil mortgage-backed A AA-[sf) AA[sf) RMBS Prime
Fonde de Titulizacien d¢e floating-rate notes
Activos
CAIXA PENEDES 2 TDA, ELIR750 mil mortgage-backed B AA-(sf) AA (sf) AMBS Prime
Fondo de Titulizacion de floating-rate notes
Activos
GC SABADELL 1, Fondo de EUR1.2 bil mortgage-backed A2 A-(sf) Ad (sf) RMBS Prime
- Titudizacion Hipotecario floating-rate notes

GC SABADELL 1, Fondo de EUR1.Z bil mortgage-backed B A-{sf) Alsf) RMBS Prime
Titulizacion Hipotecaric floating-rate notes
IM PASTOR 2, Fondo de EUR1 bil mortgage-backed floating-rate A Asf) A+ (sf) RMBS Prime
Titulizacion Hipotecaria notes
IM PASTOR 2, Fondo de EUR1 bil mortgage-backed floating-rate B Alsf) Ax(sf) RMBS Prime
Titulizacion Hipotecaria notes
IM Sabadell RMBS 2, Fondo  EUR1.4 bil rasidential maortgage-backed A A-(sf) A+ (sf)/Watch RMBS Prime
de Titulizacion de Activos floating-rate aotes Neg
IM Sabadeil RMBS 2, Fondo  EUR1.4 bil residential mortgage-backed B A-{sf)  Alsfi/Watch RMBS Prime
da Titulizacion de Activos floating-rate notes Neg
TDA 24, Fondo de EUR49C.156 mil mortgage-backed A1 AA-(sfl/Watch  AA (sf)/Watch RMBS Prime
Titulization de Activos floating-rate notes Neg Neq
TDA 24, Fondo de EUR490.156 mil mortgage-backed A2 AA-[sf)/Watch  AA(sfl/Watch RMBS Prime
Titulizacion de Activos floating-rate notes Neg Neg
TDA 27, Fondo de EURI30.6 mil mortgage-hacked A2 AA-[sfl/Watch  AA (sflyWatch AMBS Prime
Titulizacion de Activos floating-rate notes and 0.6 million Neg Neg

floating-rate notes
TDA 27, Fondo de EURS30.6 mil mortgage-backed A3 AA-(sfl/Waich  AA(sf)/Watch RMBS Prime
Titulizacion de Activas floating-rate notes and (.6 miilion Neg Nag

floating-rate notes
TDA 31, Fonde de EUR300 mil mortgage-backed A AA(sf] AA+ (sf] RMBS Prime
Titulizacion de Activos floating-rate notes
TDA IBERCAJA ICO-FTVPO, EUR447.2 mil floating-rate notes AG)  AA(sf)/Watch AA (sf) RIMBS Prime
Fondo de Tiulizacion Neg
Hipotecaria
TDA IBERCAJA iCO-FTVPO, EUR447.2 mil flpating-rate notes B Dsf) CCC-{sf) RMBS Prime
Fondo de Titulizacion
Hipotacaria
TDA Ibercaja Z Fondo de EUR304.5 mil mortgage-backed A AA-(sf)  AA+ (sfl/Watch RMBS Prime
Titulizacion da Activos floating-rate notes Neg
TCA Ibercaia 3 Fondo de EUR1.007 bil mortgage-backed A AA-(sf)  AA+ (sfl/Watch RMBS Prime
Titulizacion de Activos floating-rate notes Neg
TDA Ibercaja 4 Fondo de EURT.411 bil mortgage-backed Al AA-{sfl  AA+{sf)/Watch RMBS Prime
Titulizacion de Activos floating-rate notes Neg
TDA |bersaja 4 Fordo de EUR?.411 bil mortgage-backed A2 AA-(sf)  AA+ (sfl/Watch RMBS Prime
Titulizacion de Activos floating-rate notes Neg
TDA Ibercaja 4 Fondo de EUR1.411 bil mortgage-hacked A3PAC AA-(sf)  AA+(sfi/Watch RMBS Prime
Titulizacion de Activos floating-rate notes Neg
TDA ibercaja 4 Fondo de EUR1.411 bil mortgage-backed B AA-(sf) AA (s} RMBS Prime
Titulizacion de Activos floating-rate notes
TDA Ibercaja 5, Fondo de EUR1.207 bil secured floating-rata notes At AA-(sf)  AA+(sfl/Watch RMBS Prime
Titulizacion de Activos Neg
TDA lbercaja b, Foado de EUR1.207 bil secured floating-rate notes A2 AA-{sf]  AA+(sfl/Watch AMBS Prime
Titulizacion de Activos Neg
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List Of Spanish RMBS Counterparty-Related Rating Actions--Feb. 23, 2012

Standard & Poor's 17g-7 Disclosure Report

SEC Rule 17g-7 requires an NRSRO, 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 Reports included in this credit rating report are available at
http:/fstandardandpoorsdisclosure-17g7.com.

Related Criteria And Research

Rating Actions Taken On 41 Tranches In 21 Spanish RMBS Transactions Following Rating Actions On
Counterparties, Feb. 23, 2012

Ratings On 43 Tranches In 26 Spanish RMBS Transactions Placed Or Kept On CreditWatch Negative After Bank
Rating Actions, Dec. 23, 2011

Ratings On 305 Tranches In 120 European RMBS Transactions Placed On CreditWatch Negative After Bank
Rating Actions, Dec. 21, 2011

S&P Reviews Rating Impact Of Revised Bank Ratings On Structured Finance Transactions, Dec. 6, 2011
Standard & Poor's Applies Its Revised Bank Criteria To 37 Of The Largest Rated Banks And Certain
Subsidiaries, Nov, 29, 2011

Request For Comment: Counterparty And Supporting Obligations Methodology And Assumptions--Expanded
Framework, Nov. 21, 2011

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

Counterparty And Supporting Obligations Update, Jan. 13, 2011

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

Use Of CreditWaich And Outiooks, Sept. 14, 2009

Additionat Contact:
Structurad Finance Europe; StructzredfinanceEurope@standardandpoors.com

Standard & Poors | RatingsDirect on the Global Credit Portal | February 23, 2012 4

439295 | 300228588



Copyright © 2012 by Standard & Poor's Financial Services LLC. All rights reserved,

Mg content {including ratings, credit-related analyses and data, model, software or other application or gutput therefror} or any part thereof {Content) may be modified,
rgverse engingered, reproduced or distributed in any form by any means, or stored in & 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 uniawful or unauthorized purposes. S&P and any third-party providers, as well
as their directoss, officers, shareholders, emaloyess or agents {collectively S&P Parties) do not guarantee the accuracy, completenass, timeliness or availability of the
Content. S&P Parties are not responsible for any errars or omissions {negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or
far 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 DR {MPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TG, ANY WARRANTIES OF MERCHANTABILITY OR HTNESS FOR A PARTICULAR PURPOSE QR UISE, FREEDDM FROM BUGS,
SGFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE GNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OH
HARDWARE CONEIGURATION. In no avent shall S&P Parties be liable to any party for any diract, indirect, incidental, exemplasy, compensatory, panitive, special or
censequential damages, costs, expenses, legal feas, or lossas (includiag, without limitation, fost inceme of lost profits and opportunity costs or losses caused by negligence)
in connection with any use of the Content even i advisad 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&P's opinicns, analyses, and rating acknowledgment dacisions {described below) are not recommendations to purchase, hold, or sell any securities or ta make any
investment decisions, and do rot address the suitability of any security. S&P assumes no cbligation to update the Content following pubiication in any farm or format. The
Content should net ke relied on and is not a substitute far the skill, judgment and experienca of the user, its management, employees, atvisors and/or clients when making
investment and other business decistons. S&P does not act as a fiduciary or an investment advisor except where registered as such. White S&P has obtained information from
sources it believes to be reliable, S&P does not perform an audit and underzakes no duy of due diligence or independent verification of any information it receives.

Ta the extent that regulatory authorities allow a rating agency to ackrowledge in one jurisdiction a rating issued & 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 discration. S&P Parties disciaim any duty whatsoever arising out of the
assignment, withdrawal, or suspension of an acknowledgment as well as any lability 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 to preserve the independence and abjectivity 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. SRP 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 ar from obiigors. S&P reserves the right to disseminate
its opinions and analyses, S&P's public ratings and aralyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www ratingadirect.com
and www.globalcreditportal.com {subscription], and may be distributed through other means, inciuding via S&P publications and third-party redistributors. Additional
informaticn about our satings fees is avaitable at www.standardandpoars.com/usratingsfegs.

" The McGraw-Hill O;vmpﬂm.rs

www.standardandpoors.com/ratingsdirect 5

939295 | 300228588



