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Hecho Relevante de FTPYME BANCAJA 3 Fondo de Titulizacion de Activos

En virtud de lo establecido en el apartado 1ll.4 del Folleto de FTPYME BANCAJA 3 Fondo de
Titulizacion de Activos (el “Fondo”) se comunica a la COMISION NACIONAL DEL
MERCADO DE VALORES el presente hecho relevante:

¢ La Agencia de Calificacion Moody’s Investors Service (“Moody’s”), con fecha 2 de marzo
de 2011, comunica que ha puesto en revision para posible descenso la calificacion asignada
a la siguiente Serie de Bonos emitidos por FTPYME BANCAJA 3 Fondo de Titulizaciéon de

Activos:
o Serie A3(G): Aaa (sf), bajo revision (anterior Aaa (sf))

Se adjunta la nota de prensa emitida por Moody’s.

Madrid, 15 de abril de 2011.

Enrique Pescador Abad
Director de Organizacion y Control
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Announcement: Moody's reviews ratings of European structured finance transactions following
new operational risks criteria

Global Credit Research - 02 Mar 2011

Paris, March 02, 2011 -- Moody's has placed on review for possible downgrade the ratings of 220 tranches in 134 European transactions
following its initial assessment of those transactions under the Moody's "Global Structured Finance Operational Risk Guidelines: Moody's
Approach to Analyzing Performance Disruption Risk" methodology published on March 2nd.

The ratings placed on review for possible downgrade include ratings on 131 tranches from 78 Residential Mortgage Backed Securities, 40
tranches from 26 Asset-Backed Securities, 48 tranches from 29 Commercial Mortgage Backed Securities and one tranche from one structured
credit transaction. The ratings placed on review are mostly Aaa ratings but include also some Aa and Aratings. For the detailed list of ratings
placed on review because of the new methodology, please select the link :

ABS: http://www.moodys.com/viewresearchdoc.aspx?docid=PBS_SF237748
RMBS http://www.moodys.com/viewresearchdoc.aspx?docid=PBS_SF237952
CMBS: http://www.moodys.com/viewresearchdoc.aspx?docid=PBS_SF237749
Rationale for Placing the EMEARMBS and ABS Ratings on Review

The reasons for placing the European RMBS and ABS ratings on review are the insufficiency of back-up servicing/cash management
arrangements and liquidity arrangements.

As per the new operational guidelines, Moody's has placed on review ratings from transactions with Baa-rated servicers when there is no party
in place to facilitate a servicing transfer or there is no rating trigger to appoint a back-up servicer. Moody's has also placed on review ratings in
transactions with lowly rated servicers when there is no back-up servicer in place or when the back-up servicer arrangement would not be
rapidly operational in the event of the sudden termination of the original servicer.

The placement of ratings on review also reflects how the new guidelines address the liquidity mechanism that supports payments on the rated
tranches in the event of servicer disruption. When there is no dedicated liquidity facility, a reserve fund remains an acceptable mechanism for
providing liquidity support unless asset performance deterioration is likely to reduce the reserve funds. However in some ABS or RMBS the
current liquidity levels are insufficient under the revised guidelines. Also, in case of lowly rated servicers, Moody's has also considered whether
the cash manager or back up cash manager would be able to use available liquidity to make timely payments on the notes in the event the
servicer did not produce its report .

Rationale for European CMBS Placed on Review

For European CMBS transactions, the typical drivers of Moody's review are the presence of unrated servicers combined with uncertainty about
the cash manager's access to the liquidity facility if the servicer defaults. Some CMBS transactions require the cash manager to have a
servicer report in order to be able to draw the liquidity facility and make a timely payment on the notes.

Details on the Structured Credit Transaction Placed on Review

Moody's has placed the A2 rating of the Class AFunding Floating Rate Notes issued by Tenzing CFO S.A., a CFO exposed to private equity
funds of funds, on review because of the inability of the issuer to use the liquidity line upon failure of the manager. In this transaction, the
manager is an unrated entity, and failure to replace it would trigger an event of default under the notes, which in turn will prevent the issuer from
drawing on the liquidity line. Liquidity lines are key in this long-term buy-and-hold structure where 1) there is no control over the timing of cash
inflows from the underlying funds of funds, and 2) the issuer needs the liquidity to fund capital calls by the underlying funds of funds.

For the assessment of the impact of the revised criteria on the existing stock of ratings, Moody's has assumed a two-notch-downgrade for
servicers or cash managers whose ratings are currently on review for possible downgrade. If those bank ratings experience more than two-
notch downgrade, Moody's will place additional structured finance transactions on review for possible downgrade. Conversely Moody's may
confirm some structured finance ratings depending on the outcome of the bank ratings reviews.

Besides the ratings placed on review today, Moody's notes that the operational risk methodology affects some structured finance ratings that
were already on review for possible downgrade. When concluding these rating reviews, Moody's will incorporate the revised criteria in its
analysis and disclose its findings in the related announcements.

Moody's will complete the review of the ratings watch listed today because of this new methodology by September 2011, as required by
European regulations. If transactions sponsors implement structural remedies as described in the guidelines, Moody's will confirm some of the
ratings placed on review.

The lead analyst and rating office for each of the transactions affected are generally different from the contact and office listed at the end of this
press release. For each transaction, the lead analyst name is available on the issuer page and the rating office is available on the ratings tab of
the issuer on www.moodys.com.

List of ratings placed on review for possible downgrade:

Issuer: A-Leasing Finance S.r.l

....EUR230.85MA Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Jun 13, 2008 Assigned Aaa (sf)


http://www.moodys.com/viewresearchdoc.aspx?docid=PBS_SF237749
http://www.moodys.com/viewresearchdoc.aspx?docid=PBS_SF237952
http://www.moodys.com/viewresearchdoc.aspx?docid=PBS_SF237748

Issuer: Apulia Finance 5 Cessioni S.r.l.
....EUR151.45M Series 1 A Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Sep 29, 2006 Assigned Aaa (sf)

....EUR131.5M Series 2 A Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Feb 2, 2007 Definitive Rating
Assigned Aaa (sf)

....EUR79.15M Series 3 A Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on May 1, 2007 Definitive Rating
Assigned Aaa (sf)

Issuer: AR FINANCE 1 plc

....EUR106.5M A Bond, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Dec 19, 2003 Definitive Rating Assigned Aaa (sf)
....EUR35.5M B Bond, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Dec 19, 2003 Definitive Rating Assigned Aaa (sf)

Issuer: Arcobaleno Finance S.r.l.

....EUR184.1MA Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Aug 7, 2006 Definitive Rating Assigned Aaa (sf)

Issuer: Astrea S.r.l.

....EUR246.25M Series 2002-1 ANotes, Aa2 (sf) Placed Under Review for Possible Downgrade; previously on Jul 29, 2002 Definitive Rating
Assigned Aa2 (sf)

Issuer: Dolomiti Finance S.r.l. 2002-1
....EUR22.5M B Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Jan 25, 2005 Upgraded to Aaa (sf)
Issuer: FTPYME BANCAJA3

....EUR153.9MA3(G) Bond, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Oct 14, 2004 Definitive Rating Assigned Aaa
(sf)

Issuer: GC FTGENCAT CAIXA SABADELL 2

....EUR50.4MAS Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Dec 19, 2008 Definitive Rating Assigned Aaa
(sf)

....EUR77.6MAG Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Dec 19, 2008 Definitive Rating Assigned Aaa
(sf)

Issuer: GC FTPYME Pastor 4, FTA
....EUR256.6M A2 Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Dec 22, 2009 Confirmed at Aaa (sf)

....EUR50.4MA3G Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Nov 14, 2006 Definitive Rating Assigned Aaa
(sf)

Issuer: GC FTPYME Sabadell 4, FTA

....EUR162.3MA(G) Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Oct 25, 2005 Definitive Rating Assigned Aaa
(sf)

Issuer: GC FTPYME Sabadell 5, Fondo de Titulizacion de Activos
....EUR880.3MA2 Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Nov 3, 2009 Confirmed at Aaa (sf)

....EUR82.8MA3(G) Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Nov 23, 2006 Definitive Rating Assigned Aaa
(sf)

Issuer: GC FTPYME Sabadell 6, Fondo de Titulizacion de Activos
....EURB35.4M A2 Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Nov 3, 2009 Confirmed at Aaa (sf)
Issuer: Golden Bar (Securitisation) S.r.l.

....EUR470M Series 2 ANotes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Dec 9, 2004 Definitive Rating Assigned
Aaa (sf)

....EUR6B58M Series 3 A Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Feb 8, 2006 Definitive Rating
Assigned Aaa (sf)

....EUR658M Series 4 ANotes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Jan 31, 2007 Definitive Rating Assigned
Aaa (sf)

Issuer: Honours PLC Series 2

....GBP291.95M A1 Bond, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Nov 13, 2006 Definitive Rating Assigned Aaa
(sf)



....GBP33.35M B Bond, A2 (sf) Placed Under Review for Possible Downgrade; previously on Nov 13, 2006 Definitive Rating Assigned A2 (sf)
....GBP54.2M A2 Bond, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Jul 31, 2008 Assigned Aaa (sf)
Issuer: Jump S.r.l.

....EUR526.8M Series 1 ANotes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Apr 19, 2005 Definitive Rating Assigned
Aaa (sf)

....EUR368.6M Series 2 ANotes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Nov 2, 2006 Definitive Rating Assigned
Aaa (sf)

Issuer: Pharma Finance 2 S.r.l.

....EUR123.3MA Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Nov 16, 2005 Definitive Rating Assigned Aaa (sf)
Issuer: Pharma Finance S.r.I. Series 2008

....EUR71.35MA Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Sep 26, 2008 Assigned Aaa (sf)

Issuer: SA Taxi Securitisation (Pty) Ltd

....Rand3600M A Notes, A3 (sf) / Aa2.za (sf) Placed Under Review for Possible Downgrade; previously on Jun 12, 2008 Assigned A3 (sf) /
Aa2.za (sf)

Issuer: Sagrantino ltaly S.r.I.

....EUR86.5M B Certificate, Aa2 (sf) Placed Under Review for Possible Downgrade; previously on Dec 20, 2007 Assigned Aa2 (sf)
....EUR48M C Certificate, A3 (sf) Placed Under Review for Possible Downgrade; previously on Dec 20, 2007 Assigned A3 (sf)
Issuer: SC Germany Auto 06 PLC

....EUR1410MA Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Sep 21, 2006 Definitive Rating Assigned Aaa
(sf)

Issuer: SC Germany Auto 08-1 Limited

....EUR945MA Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on May 29, 2008 Assigned Aaa (sf)
Issuer: SC Germany Auto 2009-1 Limited

....EUR945MA Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Nov 26, 2009 Assigned Aaa (sf)
Issuer: SC Germany Consumer 09-1 Limited

....EUR850MA Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Oct 1, 2009 Assigned Aaa (sf)
Issuer: Scandinavian Consumer Loans Limited

...EUR117.75MA Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Jul 6, 2006 Definitive Rating Assigned Aaa
(sf)

....EUR13.45M B Certificate, Aa2 (sf) Placed Under Review for Possible Downgrade; previously on Jul 6, 2006 Definitive Rating Assigned Aa2
(sf)

Issuer: Tricolore Funding S.r.l.
....EUR271.6M A Notes, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Jun 7, 2005 Definitive Rating Assigned Aaa (sf)
Issuer: Zephyros Finance S.r.|

....EUR150M A1 Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Jul 31, 2008 Definitive Rating Assigned Aaa
(sf)

....EUR135.95M A2 Certificate, Aaa (sf) Placed Under Review for Possible Downgrade; previously on Jul 31, 2008 Definitive Rating Assigned
Aaa (sf)
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© 2011 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR
SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, INANY FORM OR
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN
CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information
contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be
reliable, including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process. Under no
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of MOODY'S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever
(including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities.
Each user of the information contained herein must make its own study and evaluation of each security it may
consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY,
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY
SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S INANY FORMOR
MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS
and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61


http://www.moodys.com/

003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access
this document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client” and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations
Act 2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK”)
are MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like
securities. In such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”. MJKK is a
wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities
of the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to
make any investment decision based on this credit rating. If in doubt you should contact your financial or other
professional adviser.



