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Direccion General de Mercados e Inversores
C/ Edison, 4

Madrid

COMUNICACION DE HECHO RELEVANTE

CEDULAS TDA 7, 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 22 de Octubre de 2014, donde se lleva a cabo la
siguiente actuacion:

e Bono: ES0317047001, confirmado en BB (sf).

En Madrid, a 23 de Octubre de 2014

Ramoén Pérez Hernandez
Director General
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OVERVIEW

¢ On Sept. 18, 2014, we published our updated criteria for rating
single-jurisdiction securitizations above the sovereign foreign currency
rating, and added our "under criteria chservation™ (UCO) identifier to
our ratings in 40 Spanish multi-cedulas covered bond transactions.

* Following our review, we have taken wvarious rating actions in 37
transactions and have resolved the 40 UCO placements (our ratings in
three transactions are unaffected by the application of our updated
criteria).

* Qur rating actions reflect the impact on multi-cedulas transactions of
the updated criteria and the changes in the credit quality of the
collateral backing these transactions.

MADRID (Standard & Poor's) Oct. 22, 2014--Standard & Poor's Ratings Services
today toock various credit rating actions in 37 Spanish multi-cedulas
transactions.

Specifically, we have:

* Lowered our ratings in 12 transactions, and
* Affirmed our ratings in 25 transactions (see list kelow).

Our ratings in these transactions are no longer under criteria observation
(see "EMEA Structured Finance, Covered Bond, And Multicedulas Ratings Placed
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Under Criteria Observation,™ published on Sept. 18, 2014).

Today's rating actions reflect the application of our updated criteria for
rating single-jurisdiction securitizations above the sovereign foreign
currency rating (RAS criteria) and the deterioration in the underlying
collateral credit quality (see "Methodology And Assumptions For Ratings Above
The Sovereign--Single-Jurisdiction Structured Finance,™ published on Sept. 19,
2014).

Different factors affect our ratings in Spanish multi-cedulas transactions,
including changes to ratings on the underlying assets. Since our previous
review, we have taken five rating actions that affected the transactions'
underlying cocllateral credit quality:

* On July 25, 2014, we revised to positive from negative our CreditWatch
status on our ratings on Catalunya Banc, S.A.'s mortgage covered bonds.

* On Aug. 1, 2014, we lowered to "BEB' from 'BBB+' our ratings on NCG
Banco, S.A.'s mortgage covered bonds.

* On Oct. 14, 2014, we lowersd to 'A' from 'AA-' our ratings on Banco
Bilbao Vizcaya Argentaria S.A.'s mortgage covered bonds.

* On Oct. 14, 2014, we lowered to "A' from "AA-" our ratings on CaixaBank
5.A."s mortgage covered honds.

* On Oct. 14, 2014, we lowered to 'A' from 'AR-' our ratings on Kutxzabank
3.A.'s mortgage covered bonds.

Furthermore, we have applied our RAS criteria to the multi-cedulas
transactions. According to these criteria, we consider covered bonds backed by
mortgage assets as having "moderate” sensitivity to country risk. We can rate
Spanish multi-cedulas up to four notches above the sovereign rating because
they feature liquidity lines and extendible maturities that mitigate
refinancing risk.

Given our current ratings on Spain (BBB/Stable/A-2), the maximum rating for
Spanish multi-cedulas transacticns ig "A+'.

Taking into account the deterioration in the collateral's credit guality and
the application of our RAS criteria, we have lowered our ratings in 12
transactions and affirmed our ratings in 25. Our rating actions in three
multi-cedulas transactions are unaffected by the application of our RAS
criteria, because we did not take any rating actions on the underlying assets
(these ratings are also no longer under criteria chservation).

POTENTIAL EFFECTS OF PROPOSED CRITERIA CHANGES

Our ratings are based on our applicable criteria, including those set out in
the criteria article "Covered Bond Ratings Framework: Methodology And
Assumptions,” published on June. 26, 2012. However, please note that these
criteria are under review (see "Request for Comment: Covered Bonds Criteria, ™
published on Sept. 4, 2014).
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As a result of this review, our future criteria applicable to rating covered
bonds may differ from our current criteria. These criteria changes may affect
the ratings on the outstanding multi-cedulas transactions.

Until such time that we adopt revised criteria, we will continue to rate and
surveil these multi-cedulas transactions using our existing criteria (see
'Related criteria' below).

RELATED CRITERIA AND RESEARCH
Related Criteria

* Methodology Znd Assumptions For Ratings Above The
Sovereign--Single-Jurisdiction Structured Finance, Sept. 19, 2014

* Assessing Bank Branch Creditworthiness, Oct. 14, 2013

* Europe Asset Isolation And Special-Purpose Entity Criteria--Structured
Finance, Sept. 13, 2013

* Counterparty Risk Framework Methodology And Assumptions, June 25, 2013

* Covered Bond Ratings Framework: Methodology And Assumptions, June 26,
2012

* Principles Of Credit Ratings, Feb. 16, 2011

Related Research

* Yarious Actions On Spanish Covered Bonds On Revised Spanish RMBS And
Ratings Above The Sovereign Criteria, Oct. 14, 2014

¢ EMEA Structured Finance, Covered Bond, And Multicedulas Ratings Placed
Under Criteria Observation, Sept. 18, 2014

* Request for Comment: Covered Bonds Criteria, Sept. 4, 2014

* NCG Banco Mortgage Covered Bonds Rating Lowered To 'BBB' Following
Similar Action On Bank; Outlook Stable, Aug. 1, 2014

¢ Catalunya Banc's Spanish Covered Bonds CreditWatch Status Revised To
Positive After BBVA's Purchase Announcement, July 25, 2014

Ratings List

Rating
Issue Issue description Series/class Rating to from ISIN
AyT Cedulas Cagas Global, EUR3.6 bil fixed rate notes (including I BEB+ (sl) DBBB+ (sl} ES0312248013
Fonde de Tilulizacion de EURL.S billion tap ssuance)
Activos
AvT Cedulas Cajas Global, EUR1.4 Bl fxed-rate notes 11 BB+ {sf) BB+ (sf) ES0312268021
Fende de Thulizacion de
Activos
AyT Cedulas Caias Glokal. EURL.20 bil floating rate notes (including [V BBB+ (sf} BBB+ (s} ES0312208034
Fondo de Thiwlizacion de & tap issuance of EUR145 millien
Activos loating-rate notes)
AvT Cedulas Calas Global, EURL.S kil fixed rate notes VI BBE+ {sf) BBB+ (s ES0312248054
Fondo de Titulizacion de
Activos
AvT Cedulas Cajas Giobal, EURI bil Hoating rate notes VI BBB (s) BEB (sf ES03122¢8062
Fondo de Titulizacion de
Adtives
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Ratings List {cont.)
AyT Cedulas Cajas Global,
Fondo de Titulizadon de
Activos

EUR2.23 bl fixed-rate notes

VIII

BB (s

BB (si} ES0312288070

AyT Cedulas Cajas Global,
Fondo de Titulizacion de
Activos

EURL 6 bil fixed rate notes

BED. (s{)

BEE- {8} ES312298086

AyT Cedulas Cajas Global
Fonde de Thiulizadion de
Actives

EUR2 .58 Lil lixed-rate notes

XI

BBB+ (sf}

A (sh) ES0312288104

AyT Cedulas Caijas Global,
Fonde de Titulizacion de
Activos

EURZ bil fixed-rate notes

X

BE- {s)

BB- (s} ES0312248112

AvT Cedulas Cajas Global.
Fondo de Titulizacion de
Actives

EURL.55 bil fixed-rate notes

X

BB (si)

BE {sf) ES0312208120

AvT Cedulas Cajas Global
Foude de Tiwlizacion de
Actives

EUR425 mil floating rate notes

X

BB (sf

BB {si) ES(:312208138

AyT Cedulas Cajas Global,
Fondo de Tiulizacion de
Activas

EUR2.81 bil floating rate notes (including
a further tap issuance of EUR540 mil)

Xvl

AyT Cedulas Cajas Global,
Fondo de Titulizacien de
Activos

EUR4.1 Eil Hoating-rate notes

BB+ {si)

BB+ (s} ES0312248153

At (s0)

AA (s))  ES0312298195

AyT Cedutas Cajas Global,
Fondo de Tiulizacion de
Activos

EUR2.30 bil fixed rate notes

XX

At (s

AA (s ES0312298229

AyT Cedulas Cajas Global
Fondo de Titulizacion de
Activos

EURYS0 mil fixed rate notes

XXVI

A+ (s0)

AA(sh) ES0312268252

[4 Cedulas 3, Fondo de
Tiwulizacion de Activos

EURL.06 bil Exed-rate notes

A+ (sh)

AN (5] ES0347852008

IM Cedulas 4, Fondo de
Titulizacion de Activos

EUR2.08 bil ixed-rate notes

A+ (sf)

AA- (5] ES034 7848006

IM Cedulas 5. Fondo de
Titulizacion de Activos

EURL.25 bl fixed-rate notes

BB+ (sl

BB+ (si) ES0347849004

AyT Cedulas Cajas V. Fondo de
Tiulizacion de Activos

EUR3.1 bil fixed-rate notes

A {sh)

A(sh ES0370148019

AyT Cedulas Cajas VIII, Fondo
de Titulizacion de Actives

EUR4.1 bil fixed rate notes

A+ (5D

T AA (s)

ES031236200¢

AyT Cedulas Cajas VI, Fondo
de Thulizacion de Activos

EUR4.1 bil fixed rate notes

BBB- (s])

BBE- {s) ES0312362017

AyT Cedulas Cajas [X. Fondo de
Titulizacion de Actives

EURS hil [ixed rate notes

BBB+ (s0)

BEB+ (s} ES0312358007

AyT Cedulas Cajas IX. Fondo de
Titulizacion de Activos

EURS bil fixed rate notes

EB+ (s)

BB+ (sh) ES0312358015

AyT Cedulas Cajas X, Fondo de
Tiulizacion de Activos

EUR3.9 bil floating- and fixed-rate notes

BBB (s}

BBE (s) ES0312342001

AyT Cedulas Cajas X, Fondo de
Titulizacion de Activos

EUR3 .8 bil lloating- and fixed-rate notes

BB (si)

BB (s} ES0312342018

Programa Cedulas TDA, Fondo
de Thulizacion de Activos

EURL.59 mil fixed-rate notes

Al

BB (si)

BBB (s]) ES037 1622004

Programa Cedulas TDA, Fondo
de Thulizacion de Activos

EURL.15bil fixed-rate notes

A3
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£ =

Programa Cedulas TDA, Fonde  EUR2.31 bil fixed-rate notes {includinga A4 BB (s} BB (s) ES0371622012
de Titulizacion de Activos further tap issuance of EURGD million)
Programa Cedulas TDA, Fonde  EURL.31 bil xed-rate notes (iacludinga A5 BBBE (s  BBB- (si) ES0371622046
de Titulizacion de Activos further tap issuance of EUR 110 million)
Programa Cedulas TDA, Fonde  EUR3.805 bil fived rate notes {includinga A6 BB+ {s) BB+ (s ES037 1622020
de Titulizacion de Activos further issuance of EUR180 milion)
Cedulas TDA 3, Foado de EURZ kil fixed-rate notes BEB- {(sfy  BBB-(s)) ES0317043000
Thulizacion de Activos
Cedulas TDA 5. Fonde de EURL.5 kil fixed rate notes BBE- (sf}  BBBE- (sl ES0317045005
Titulizadion de Activos
Cedulas TDA 6, Fondo de EUR3 bil fixed rate acies (including BBB. (s}  BBB-{sf} ES0317046003
Titulizacion de Activos EURL.S killion fxed-rate notes 2nd

issuance)
Cedulas TDA 7. Foado de EUR2 bil fixed-rate notes BB (sf BB {si ES0317047001
Tiwlizacion de Activos
Cedulas Grupo Banco Popular 3. EUR2 bil fixed.rate notes A+ (sD) AA (sh) ES0318822006
Fonde de Titulizacion de
Activos
Cedulas TDA 18, Fondo de EURL77 kil fixed raie mortgage covered At (sD AA (sh ES0316980003
Titulizacion de Activos bonds
Cedulas TDA 21. Fondo de EURZ.45 b1l fixed-rate notes Sedes A A At (s AA (s1) ES0316962004

Tiulizacion de Activos

Additional Contact:
Covered Bonds Surveillance; CoveredBondSurveillance@standardandpoors.com

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 22, 2014 5§

Jeaddl HIZSA53



Copyright © 2014 Standard & Poor's Financial Services LLC, & part of McGraw Hill Financial. All rights reserved.

No content (including ratings, credit-related analyses and data. valuations, model, software or other application or cutpul thered rom} 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 retdeval
system. without the prior written permission of Standard & Poor's Financial Services LLC or its afflliates (collectively, 8&P). The Content shall not ke
used for any untawliul or unauthorized purposes. S&P and any third-party providers, as well as their directoss, officers. shareholders. employees o
agents (collectively 8&P Parties) do not guarantee the aceuracy. completeness. timeliness or availability of the Content. $&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained [rom the use of the Content. or for
the securlty or maintenance of any data input by the user. The Content is provided on an "as is” basis. S&P PARTIES DISCLATM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TQ. ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
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 pany for any direct, indirect. incidental, exemplary, compensatory. punitive, special or consequential
damages, costs, expenses. legal fees, ur losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
aegligence} in connection with any use of the Content even il advised of the possibility of such damages.

Creditrelated and other analyses, Induding ratings. and siatements in the Content are statements of cpinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (deseribed below) are not recommendations 1o purchase.
held. or sell any securities or o make any Invesiment 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 lormat. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, iis management, employees, advisoms and/or cients when making invesiment and other business decisions. 5&F does
not act as a fdudiary or an investment advisor except where registered as such. While S&P has obtained information irom sources it believes 1o be
reliable. S&P does not perform an audit and undertakes no duty of due diligence or independent verlication of any information it receives.

To the extem that regulatory authorities allow a rating agency wo acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory puiposes, S&F reserves the right to assign. withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Farties disclalm any duty whatsoever arising out of the assignment, withdzawal. or suspension of an acknowledgment as well as any lability for any
damage alleged to have been sulfered on account thereol.

S&P keeps certain activities of its business units separdle from each other in order o preserve the Independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not avallable to other S&P business units. S&P has established
pelicles and procedures o maintain the confidentiality of cestain nonpublic information recelved 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 1o disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,

www standardandpoons.com (free of charge), and waww.ratingsdirect.com and www.globdereditponal.com (subserdption) and www.speapitalin.com
(subscription) and may be distributed through other means. including via S&P publications and third party redistributors. Addidonal mfbrmation
about our ratings fees is available al www.standardandpoors.com/usrating slees.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT OCTOBER 22, 2014 6

1365431 JO02 53538



