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COMUNICACION DE HECHO RELEVANTE

MADRID RMBS Il, FONDO DE TITULIZACION DE ACTIVOS
Actuaciones sobre las calificaciones de los bonos por parte de Standard &
Poor’s.

Titulizacibn 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 5 de noviembre de 2012, de la cual hemos tenido
constancia durante el dia de hoy y donde se hace referencia a la siguiente
actuacion sobre las calificaciones:

- Bono A2, de A+ (sf) a A+ (sf)/perspectiva de revision negativa.
- Bono A3, de A+ (sf) a A+ (sf)/perspectiva de revision negativa.

En Madrid, a 20 de marzo de 2013

Ramoén Pérez Hernandez
Director General
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OVERVIEW

« In October 2012, we toock rating actions on several Spanish banks
following our downgrade of the Kingdom of Spain.

+ As a consequence of those rating actions and due to the existing link
between those tranches and the downgraded counterparties, we have lowered
and placed on CreditWatch negative our ratings on five tranches, and
placed on CreditWatch negative our ratings on six tranches in seven
Spanish RMBS transactions all issued by Caja Madrid (now Bankia).

MADRID (Standard & Poor's} Nov. 5, 2012--Standard & Poor's Ratings Services
today took various credit rating actions in seven of Bankia S.A.'s Spanish
residential mortgage-backed securities (RMBES) transactions.

Specifically, we have:

» Lowered and placed on CreditWatch negative our ratings on five tranches
in four transactions; and

« Placed on CreditWatch negative ocur ratings on six tranches in seven
transactions.

For the full list of today's rating actions, see "List Of Counterparty-Related
Rating Actions In Bankia's Spanish RMBS Transactions--Nov. 5, 2012."

On Oct. 15, 2012, we took rating actions on several Spanish banks following
our dovngrade of the Kingdom of Spain (see "Various Rating Actions On Spanish
Financial Institutions Following Sovereign Dovmgrade, " published on Oct. 15,
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Rating Actions Taken In Seven Of Bankia's Spanish RMBS Transactions Following Rating Actions On
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2012, and “Spain Ratings Lowered To 'BBB-/A-3' On Mounting Ecconomic And
Political Risks; Outlook Negative," published on Oct. 10, 2012). In assessing
the effect of any bank downgrades on our structured finance ratings, we apply
our 2012 counterparty c¢riteria {(see "Counterparty Risk Framework Methodclogy
And Assumptions," published on May 31, 2012}.

We have lowered our ratings on five tranches in four Bankia RMES transactions,
where the documents have been amended in ¢rder to incorporate our 2012
countervarty criteria and maintain Banco Santander S.A. (BBB/Negative/A-2) as
bank account provider. The new downgrade language sets the trigger to take
remedy actions at a long-term rating below 'BREB'. The maximum rating
achievable for these four transactions is now 'A'. The four transactions are
MADRID ICO-FTVFQ I, Fondo de Titulizacién de Activos, MADRID RESIDENCIAL I,
Fondo de Titulizacion de Activos, MADRID RESIDENCIAL II, Fondo de Titulizacién
de Activos, and Madrid RMBS IV, Fondc de Titulizacién de Activoes,

In the remaining three transactions (Madrid RMBS I, Fondo de Titulizacién de
Activos, Madrid RMBS II, Fondo de Titulizacién de Activos, and Madrid RMBS
I1I, Fondo de Titulizacién de Actives the bank account provider, Banco
Santander, has been substituted by Barclays Bank PLC (A+/Negative/A-1). This
change has nect affected our ratings on the notes in these three transactions.

We have placed on CreditWatch negative our ratings on 11 tranches cf notes (in
seven transactions) due toc the remedy actions to be taken in relaticon to the
swap providers. The swap documents are being modified in order to comply with
our 2012 counterparty criteria. For the transactions Bankia retains (ICO-FTVPO
I, MADRID RESIDENCIAL I, MADRID RESIDENCIAL II, and Madrid RMBS IV), Banco
Bilbao Vizcaya Argentaria S.A. (BBVA; BBB-/Negative/A-3} will remain as the
swap provider. The trustee is looking for a replacement swap counterparty for
those transactions that were placed in the market (Madrid RMBS I, Madrid RMBS
I1I, and Madrid RMBS III). We will ceonduct further amalysis to determine how
much support these transactions gain from the swap. This analysis could have a
negative effect on our ratings on some of the affected tranches. ¥We will alsco
consider any substitutions and amendments to the documentation in our
analysis.

STANDARD & POOR'S 17G-7 DISCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRC, 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 Repcorts included in this

credit rating report are available at
http://standardandpoorsdisclosure~17g7.com.
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RELATED CRITERIA AND RESEARCH

Related Criteria

*+ Counterparty Risk Framework Methodology aAnd Assumptions, May 31, 2012
s Principles Of Credit Ratings, Feb. 16, 2011

= Methodology: Credit Stability Criteria, May 3, 2010

Related Research

+ List Of Counterparty-Related Rating Actions In Bankia's Spanish RMBS
Transactions--Nov. 5, 2012, Nov. 5, 2012

« Various Rating Actions On Spanish Financial Institutions Following
Sovereign Downgrade, Oct. 15, 2012

« Spain Ratings Lowered To 'BBB-/A-3' On Mounting Economic And Political
Risks; Outlook Negative, Oct. 10, 2012

¢« European Structured Finance Scenario And Sensitivity Analysis: The
Effects 0Of 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

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoars.com
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Copyright © 2013 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom} or any part
thereof {Canterit) may be modified, reverse engineered, repraduced cr distributed in any form by any means, cr stored in a database or retrieval
systcm, without the prior written permission of Standard & Poor's Financial Services LLC or ifs affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, sharehalders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Centent. S&P Parties are not
respongible for any errors or omissions {negligent cr ctherwise), regardless of the cause, fcr the results obtained from the use of the Cantent, or for
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 OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TG, 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 Parfies be Jiable to any party for any direct, indirect, incidental, exernplary, compensatory, punitive, specital or conseguential
damages, ccsts, expenses, legal fees, or losses (including. without limitation, lost income or last prefits and cpportunity 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 staternents in the Content arc statemnents of cpinion as of the date they are expressed and
not statememts of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendaticns to purchase,
hold, or seil any securities or to make any investment decisions, and da not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format, The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&FP does
not act as a fiduciary or an investment advisor except where registered as such. While S&P hag obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due dlligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in ancther jurisdiction for certain
reguiatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatscever anising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof,

S&P keeps certain activities of its business units separate from each cther in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have Information that ig not available to other S&P business units. S&P has established
policles and precedures to maintain the confidendality of certain nonpublic information received In connection with each analytical process.

S&P may receive compensation for its ratings and certaln analyses, normally from issuers or underwriters of securities or from ¢bligors. S&P
reszerves the right to disseminate lts opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,

www standardandpoors.com (free of charge), and www.ratingsdirect.com and www.glcbalcreditportal.com (subscription) and www.spcapitaliq.com
{subscription) and may be distributed through other means, including via S&P publications and third-party redistributors, Additional information
about our ratings fees is available at www.standardandpoors.com/ usratingsfees,
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List Of Counterparty-Related Rating Actions In
Bankia's Spanish RMBS Transactions--Nov. 5,

2012

In October 2012, we took rating actions on several Spanish banks following our downgrade of the Kingdom of Spain.

As a consequence of those rating actions and due to the existing link between those tranches and the downgraded

counterparties, we have lowered and placed on CreditWatch negative our ratings on five tranches, and placed on

CreditWatch negative our ratings on six tranches in seven Spanish residential mortgage-backed securities {(RMBS)

transactions all issued by Caja Madrid {(now Bankia S.A.}.

The table below provide the transaction names, classes, and ratings for the affected Spanish RMBS transactions. For

the related media release, see "Rating Actions Taken In Seven Of Bankia's Spanish RMBS Transactions Following

Rating Actions On Counterparties.”

Full Ratings List
List Of Counterparty-Related Rating Actions In Bankia's Spanish RMBS Transactions—Now. 5, 2012
Rating Collateral

Issue Issue description Class Rating to from type/zegment ISIN
MADRID ICO-FTVPC I, EUR295.3 mil EUR mertgage-backed A(G) A(sf)/Watch AA-(sf) RMBS Prime  ES0359494004
Fendo de Tituiizacion de floating-rate notes and Neg
Activos mortgage-backed floating-rate loan
MADRID RESIDENCIAL I, EURB05 mil mortgage-backed A Alsfi/Watch  AA-(sf) RMBS Prime  ES0358968008
Fondo de Titulizacion de floating-rate notes and Neg
Activos morigage-backed floating-rate loan
MADRID RESIDENCIAL EURGEC0 mil Residential Mortgage A A (sf)/Watch AA-(sh) RMBS Prime  ES0358969006
Il, Fonde de Titulizaclon backed notes Neg
de Aclivos
MADRID RMBS 1, Foendo EUR2 bil morigage-backed A2 A- A-(sf) RMBS Prime  ES0358091016
de Titulizacion de Activos floating-rate notes (sf)/Watch

Neg
MADRID RMBS 1, Fondo EUR1.8 bil mortgage-backed A2 A+ A+ {sf) RMBS Prime  ES(359092014
de Titulizacion de Activos floating-rate notes (sf)/ Watch

Neg
MADRID RMBS 11, Fondo EUR1.8 bil mortgage-backed A3 A+ A+ (sf) RMBS Prime  ES0359092022
de Titulizacion de Activos flealing-rate notes (sf)/Watch

Neg
MADRID RMBS III, Fondo EUR3 bil mortpage-backed A2 A- A-(s) RMBS Prime  ES0359093012
de Titulizacion de Activos floating-rate notes {sf)/Watch

Neg
MADRID RMBS I, Fondo EURS3 bil mortgage-backed A3 A- A- {df) RMBS Prime  ES0359093020
de Titulizacion de Activos floating-rate notes (sf)/ Watch

Neg
MADRID RMBS 1V, Fondo EUR2.4 bil mortgage-backed Al A (sf)/Watch A+ (sf) RMBS Prime  ES0359094002
de Titulizacion de Activos floating-rate notes Neg
MADRID RMBS 1V, Fondo EUR2 4 bil mertgage-backed A2 A (sf)/Watch A+ (sf) RMBS Prime  ES(359094010
de Titulizacion de Activos floating-rate notes Neg
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List Of Counterpariy-Related Rating Actions In Bankia's Spanish RMBS Transactions--Nov. §, 2012

List Of Counterparty-Related Rating Actions In Bankia's Spanish RMBS Transactions—Now. 5, 2012 (cont.)

MADRID RMBSE [V, Fondo EUR24 bit mertgage-backed B A=)/ Watch A (s) FMBS Prime  ES0359094028
de Titulizacton de Activos floating-rate notes Neg

Standard & Poor's 17g-7 Disclosure Report

SEC Rule 17g-7 requires an NRSRO, for any report accompanying a credit rating relating to an asset-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:// standardandpoorsdisclosure-17g7.com.

Related Criteria And Research

Related criteria

» Counterparty Risk Framework Methodology And Assumptions, May 31, 2012
s Principles Of Credit Ratings, Feb. 16, 2011

¢ Methodology: Credit Stability Criteria, May 3, 2010

Related Research

¢ Rating Actions Taken In Seven Of Bankia's Spanish RMBS Transactions Following Rating Actions On
Counterparties, Nov. 5, 2012

» Various Rating Actions On Spanish Financial Institutions Following Sovereign Downgrade, Oct, 15, 2012

¢ Spain Ratings Lowered To 'BBB-/A-3' On Mounting Economic And Political Risks; Outlook Negative, Oct. 10, 2012

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

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

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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Copyright © 2013 by Standard & Poor's Financial Services LLC. All rights reserved.

No content {including ratings, credit-related analyses and data, valuations, medel, software or other application or output therefrom) 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 retrieval
system, without the pricr written permission of Standard & Poor's Financial Services LLC or its affiliates {collectively, S&P}. The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, sharehclders, employees or
agents {collectively S&P Parties) do not guarantee the accuracy, completeness, imeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the usc of the Content, or for
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 OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, 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 CONFIGURATICN. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, witheut imitation, lost income or lost profits and oppertunity 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 opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment declsions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgrnent
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained informaticn from sources it believes to be
reliable, 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 agency to acknowledge in one jurisdiction a rating issued in 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 discretion. S&P
Parties disclaim any duty whatscever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damnage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order 1o preserve the independence and objectivity of their respective
activities, Ag aresult, certain business units of S&P may have information that iz not available to other S&P business units. $&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analyticai process.

S&P may receive compensation for its ratings and certain analyses, normaily [rom issuers or underwriters of securities or from obilgors, S&P
reserves the right to disseminate its opinions and analyses. $&P's public ratings and analyses are made available on fts Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com {subscription) and www.spcapltaliq.com
{subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additicnal information
about our ratings fees is available at www.standardandpoors.com /usratingsfees.
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