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COMUNICACION DE HECHO RELEVANTE

DRIVER ESPANA ONE, FONDO DE TITULIZACION DE ACTIVOS
Actuaciones sobre las calificaciones de los bonos por parte de Fitch
Ratings.

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
Fitch Ratings, con fecha 30 de abril de 2014, recibida por la sociedad gestora el
23 de mayo de 2014, donde se lleva a cabo la siguiente actuacion:

- Serie A, de AA sf/perspectiva estable a AA+ sf/perspectiva estable

En Madrid a 23 de mayo de 2014

Ramoén Pérez Hernandez
Director General
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FitchRatings

Fitch Upgrades Spanish Consumer and SME SF Transactions Ratings Endorsement Policy
30 Apr 2014 12:46 PM (EDT)

Link to Fitch Ratings' Report: Fitch Upgrades Spanish Consumer and SME SF Transactions

Fitch Ratings-London-30 April 2014: Fitch Ratings has upgraded 35 tranches of 24 Spanish consumer and SME structured
finance transactions, following the agency's recent upgrade of the Spanish sovereign.

A further three tranches from two transactions that are still in the revolving phase have been placed on Rating Watch Positive
(RWP) pending further analysis.

On 25 April Spain was upgraded to '‘BBB+' from 'BBB' (see 'Fitch Upgrades Spain's to 'BBB+'; Outlook Stable' on
www.fitchratings.com).

A full list of rating actions and affected tranches can be found on www.fitchratings.com or by clicking the link above.

KEY RATING DRIVERS

The action only affects consumer and SME tranches that are at Fitch's ratings cap for SF transactions for Spain, which is equal
to the sovereign's Country Ceiling.

Thirty three tranches of 22 SF deals are capped by the Country Ceiling of Spain and the ratings cap for Spanish SF, and were
therefore upgraded after the ratings cap was recently revised to 'AA+sf' from 'AAsf'.

The other two upgraded tranches are directly linked to the rating of Spain due to a direct guarantee provided by the sovereign.

Tranches rated below this remain unaffected by this review. The ratings cap reflects the agency's view that a weak sovereign
increases the likelihood of extreme macro-economic events that could undermine the performance of the securitisations.

RATING SENSITIVITIES
The ratings of these tranches remain principally exposed to the sovereign and SF rating cap for transactions rated in Spain.

Selected RMBS tranches were previously placed on RWP (see 'Fitch Takes Positive Rating Action on SF Transactions on
Revised Rating Caps' dated 15 April 2014) pending further review.

Contact:

Lead Surveillance Analyst
Andy Brewer

Senior Director

+44 20 3530 1005

Fitch Ratings Limited

30 North Colonnade
London E14 5GN

Committee Chairperson
Matthias Neugebauer
Managing Director

+44 20 3530 1099

Media Relations: Athos Larkou, London, Tel: +44 203 530 1549, Email: athos.larkou@fitchratings.com.
Additional information is available on www.fitchratings.com

Applicable criteria, "EMEA Consumer ABS Rating Criteria" dated 9 July 2013 and "Global Rating Criteria for Corporate CDOs"
published 8 August 2013 are available at www.fitchratings.com.

Applicable Criteria and Related Research:
EMEA Consumer ABS Rating Criteria
Global Rating Criteria for Corporate CDOs

Additional Disclosure
Solicitation Status
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YT Colterales Giobal Empresas. FTA, Serie Caja Granada | Chss esomz2ia13s Anst Raing Oulook Stable Uograde vt Long Tem Rating Rating Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E16 SGN GBR Neugebauer, Matthias Managing Director +44 209530 1099

AT ETPYNE 1L FTA ko) esonzin2s anst Raing Oulook Stable Upgrade Anv st Long Tem Rating Rating Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E16 SGN GBR. Neugebauer, Matthias Managing Director +44 209530 1099

BBVA4 PYME FTA class B Eso3704s6020 anst Raing Oulook Stable Uograde et Long Tem Rating Ratng Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E14 SGN GBR. Neugebauer, Matthias Managing Director +44 203 530 1099

(CAIXA PENEDES FTGENCAT 1 TDA, FTA Class AL Esosiassoons aast Raing Oulook Stable Uograde At Long Tem Rating Rating Outook Stable 28 abe 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E16 SGN GBR. Neugebauer, Matthias Managing Director +44 209530 1099

oM Bancaa 1. FTA A Es0379345005 aast Raing Oulook Stable Uogade At Long Tem Rating Ratng Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E16 SGN GBR Neugebauer, Matthias Managing Director +44 209530 1099

FTA, Santander Empresas 2 ] Esoze0se020 anst Raing Oulook Stable Uograde vt Long Tem Rating Rating Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E14 SGN GBR. Neugebauer, Matthias Managing Director +44 203 530 1099

FTPYME Santander 1. FTA class B1(6) Esossorrsone Anst Raing Outook Stable Uograde Anv st Long Tem Rating Rating Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E16 SGN GBR. Neugebauer, Matthias Managing Director +44 209530 1099

FTPYME Santander 1. FTA cuassc Es0339773030 aast Raing Oulook Stable Uogade At Long Tem Rating Ratng Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E16 SGN GBR Neugebauer, Matthias Managing Director +44 209530 1099

FTPYME TDA CAM 4. FTA A3(ca) Esosso7se0zt 888 5t Raing Oulook Stable Uogade BBB+ 51 Long Tem Rating Rating Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E14 SGN GBR. Neugebauer, Matthias Managing Director +44 203 530 1099

M Banco Popular FTPYME 1, FTA A@) Esosersrols. anst Raing Oulook Stable Uograde Anv st Long Tem Rating Rating Outook Stable 28 abe 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E14 SGN GBR. Neugebauer, Matthias Managing Director +44 209530 1099

M Grupo Banco Popuiar EMPRESAS 1. FTA Seies 8 Esonraanzy anst Raing Oulook Stable Uograde vt Long Tem Rating Ratng Outook Stable 28 abe 2014 Chane-Kon, Laurent Senior Diector 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E16 SGN GBR. Neugebauer, Matthias Managing Director +44 209530 1099

Rualpyme 2 FTPYVE, FTA #2(0) Esosrassors anst Rating Oulook Stable Uogade At Long Tem Rating Ratng Outook Stable 28 abr 2014 Chane-Kon, Laurent Senior Director 44 20 35% 1401 30 North Colonnade, Canary Whar , London, E14 SGN GBR. Neugebauer, Matthias Managing Director +44 203 530 1099

Jmenez  Rodrguez,  Angel
Auto ABS 20123, FTA Ciass A Esos11203007 aast Raing Oulook Stable Raing watch On anst Long Tem Rating Fatng Watch Postve. 28 abe 2014 Analyst 3401 7025778 Catle General Castanos 11, 1t loor Maciid. 28004 E5P Neugebauer, Matthias Managing Director +44 209 530 1009

'BBVA CONSUMO 1 FTA Seres A Esoxaz6003 aast Rating Oulook Stable Uogade Anvst Long Tem Rating Rating Outook Stable 28 abr 2014 Y0, Gull Assaciate Director 44 20 35% 1259 30 North Colonnade, Canary Whar , London, E16 SGN GBR. Neugebauer, Matthias Managing Director +44 20530 1099

BBVA Consumo 2. FTA seres & Eson13955007 anst Raing Oulook Stable Uograde At Long Tem Rating Ratng Outook Stable 28 abr 2014 Y0, Gull Assaciate Director 44 20 35% 1259 30 North Colonnade, Canary Whar , London, E16 SGN GBR. Neugebauer, Matthias Managing Director +44 20530 1099

v Espana One, FTA A Esox2ross002 anst Raing Oulook Stable Uograde At Long Tem Rating Ratng Outook Stable 28 abe 2014 Marinez, Ama Assaciate Director 44 203 520 1560 30 North Colonnade, Canary Whar , London, E16 SGN GBR. Neugebauer, Matthias Managing Director +44 20530 1099

FTA, Santander Consumer Spain Auto 10-1 class B Es007769010 Anst Raing Outook Stable Uogade At Long Tem Rating Fating Outook Stable 28 abe 2014 Egan, Shead ssaciate Director 44 20 35% 1492 30 North Colonnade, Canary Whar  London. E14 5GN GBR. Neugebauer, Matthias Managing Director +44 20530 1099

FTA, Santander Consumer Spain Auto 20111 Clss Esozdsan1s Anst Raing Outook Stable Uogade vt Long Tem Rating Ratng Outook Stable 28 abe 2014 Corthe, Manuel Anayst 34 01 702 4625 Call General Castanos 11, 1t Floor, Madhid, 29004 ESP Neugebauer, Matthias Managing Dirctor +44 20 530 1009

'SECUCOR FINANCE 2013 Liited a2 xsos2274408 aast Rating Oulook Stable Rating Watch On st Long Tem Rating Rating Watch Positve. 28 abe 2014 Tere, Caros Director a0 025772 ‘Call General Castanos 11, 1t loor Madid, 28004 5P »: i






