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COMUNICACION DE HECHO RELEVANTE

TDA IBERCAJA 3, 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 Titulizaciéon, S.A. comunica
el siguiente Hecho Relevante:

I. Respecto al fondo de referencia, adjuntamos nota de prensa publicada por
Standard & Poor’s, con fecha 14 de junio de 2013, donde se llevan a cabo las
siguientes actuaciones:

- Bono A, afirmado como AA- (sf).

- Bono B, de A (sf) a BB (sf).

- Bono C, de BBB (sf) a B (sf).

En Madrid, a 28 de octubre de 2014

Ramoén Pérez Hernandez
Director General
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OVERVI EW

« On May 6, 2013, Banesto was nerged i nto Banco Sant ander, which
subsequently becane TDA Ibercaja 3's swap counterparty. The transaction's
downgr ade renedi es have been anended and are nowin line with our 2012
counterparty criteria.

« W have reviewed TDA |l bercaja 3's performance and its structural features
based on the trustee's |atest avail able data and the application of our
2012 counterparty criteria.

* Follow ng our analysis, we have affirmed our rating on the class A notes
and | owered our ratings on the class B and C notes.

« TDA Ibercaja 3 is a securitization of a portfolio of first-ranking
nortgage | oans granted to individuals resident in Spain.

MADRI D (St andard & Poor's) June 14, 2013--Standard & Poor's Ratings Services
today affirned its 'AA- (sf)' credit rating on TDA I bercaja 3 Fondo de
Titulizacion de Activos' class A notes. At the sanme time, we |owered our
ratings on the class B and C notes (see list bel ow).

Today's rating actions follow our review of TDA Ibercaja 3's perfornmance and
its structural features based on the trustee's |atest available data and the
application of our 2012 counterparty criteria (see "Counterparty Ri sk
Framewor k Met hodol ogy And Assunptions,” published on Nov. 29, 2012).

In our view, the transaction's perfornance has deteriorated since our previous
review on July 19, 2011 (see "S&P Resol ves 516 European Structured Finance
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Various Rating Actions Taken On Spanish RMBS Transaction TDA Ibercaja 3's Class A, B, And C Notes
Following Review

Counterparty Criteria CreditWatch Placenents (July 19, 2011 Review").

As of March 2013, the proportion of loans in arrears for 18 nonths or nore

i ncreased to 2.90% of the pool's outstanding bal ance, from2.09%in March
2011, and 2.37%in March 2012. Gross cumul ative defaults represent 0.41% of
the pool's initial balance. In our view, this deterioration is due to Spain's
weak econony, with the unenmploynment rate rising to 27.2%in April 2013. W
have nade assunptions for econonic deterioration in our analysis by projecting
further delinquencies.

On May 6, 2013, Banesto was nerged i nto Banco Sant ander, which subsequently
became TDA | bercaja 3's swap counterparty. The transaction's downgrade

| anguage has been anended and is nowin line with our 2012 counterparty
criteria.

We have conducted our credit, cash flow, and structural analysis while giving
credit to the swap agreenent, in accordance with our 2012 counterparty
criteria.

In giving benefit to the swap, under our 2012 counterparty criteria, the
speci fied remedy periods and replacenent framework cap at 'AA- (sf)' the
not es' maxi mum achi evabl e rati ng.

We note that the swap agreenment provides little support to the transaction
since it pays three-nonth Euro Interbank Offered Rate (EURIBOR) plus a nargin
of 65 basis points (bps)--the nmargin earned fromthe pool is simlar, at 64.5
bps. Furthernore, the increase in the class B and C notes' credit enhancenent
has been linmted. Since May 2011, the class A notes' credit enhancenent (based
on subordination and the cash reserve) has increased by 1.42% The class B and
C notes' credit enhancement has only increased by 0.42% and 0. 19%
respectively. This is due to the decreasi ng prepaynent rate, and the notes
sequential anortization (until the last interest payment date).

The portfolio's deteriorating performance, as well as the swap agreenent's
limted support, have a linted effect on the class A notes because of the
transaction's structural features. However, as a result of these factors, our
cash flow analysis indicates that the class B and C notes cannot mmintain the
currently assigned ratings. We have therefore affirnmed our 'AA- (sf)' rating
on the class A notes, and have |lowered our ratings on the class B and C notes.

TDA Ibercaja 3 is a securitization of a portfolio of first-ranking nortgage
| oans granted to individuals resident in Spain

STANDARD & POCOR S 17G 7 DI SCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRO for any report acconpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcement mechani sims
avail able to investors and a description of how they differ fromthe
representations, warranties and enforcenent nechanisns in issuances of sinilar
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Various Rating Actions Taken On Spanish RMBS Transaction TDA Ibercaja 3's Class A, B, And C Notes
Following Review

securities. The Rule applies to in-scope securities initially rated (including
prelimnary ratings) on or after Sept. 26, 2011.

I f applicable, the Standard & Poor's 17g-7 Disclosure Report included in this
credit rating report is available at http://standardandpoorsdi scl osure-17g7.com

RELATED CRI TERI A AND RESEARCH
Rel ated Criteria

 Counterparty Ri sk Framewor k Met hodol ogy And Assunptions, Nov. 29, 2012

e Methodology: Credit Stability Criteria, May 3, 2010

» Met hodol ogy And Assunptions: Update To The Cash Flow Criteria For
Eur opean RMBS Transactions, Jan. 6, 2009

» Met hodol ogy And Assunptions: Update To The Criteria For Rating Spanish
Resi denti al Mbortgage-Backed Securities, Jan. 6, 2009

e Cash Flow Criteria for European RVMBS Transactions, Nov. 20, 2003

* Criteria for Rating Spanish Residential Mrtgage-Backed Securities, March
1, 2002

Rel at ed Research

 Europe's Recession Is Still Dragging Down House Prices In Mst Mrkets,
Jan. 17, 2013

* S&PCORRECT: Various Rating Actions On Spani sh Banks Due To Rising
Econom ¢ Ri sks, Nov. 23, 2012

 Various Rating Actions On Spanish Financial Institutions Follow ng
Soverei gn Downgrade, Cct. 15, 2012

e Spain Ratings Lowered To 'BBB-/A-3'" On Mounting Economic And Political
Ri sks; Qutl ook Negative, Cct. 10, 2012

e Negative Rating Actions On 16 Spani sh Banks Fol |l owi ng Soverei gn Downgr ade,
April 30, 2012

* Scenario Analysis: What's Driving Spanish Mrtgage Arrears, April 13,
2012

* European Structured Finance Scenario And Sensitivity Analysis: The
Effects O The Top Five Macroecononm ¢ Factors, March 14, 2012

e Jobal Structured Finance Scenario And Sensitivity Analysis: The Effects
O The Top Five Macroeconom ¢ Factors, Nov. 4, 2011

* S&P Resol ves 516 European Structured Finance Counterparty Criteria
CreditWatch Placenents (July 19, 2011 Review), July, 19, 2011

e Spani sh RMBS | ndex Report, published quarterly

RATI NGS LI ST

d ass Rat i ng
To From

TDA | bercaja 3, Fondo de Titulizacion de Activos
€1.007 Billion Mrtgage-Backed Fl oati ng- Rate Notes
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Various Rating Actions Taken On Spanish RMBS Transaction TDA Ibercaja 3's Class A, B, And C Notes

Rating Affirned
A AA- (sf)
Rati ngs Lowered

B BB (sf) A (sf)
c B (sf) BBB (sf)

Additional Contact:

Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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