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COMUNICACION DE HECHO RELEVANTE

TDA PASTOR CONSUMO 1, 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 Titulizacién, S.A. comunica
el siguiente Hecho Relevante:

I. Respecto al fondo de referencia, adjuntamos nota de prensa publicada por
Standard & Poor’s, con fecha 7 de abril de 2017, donde se lleva a cabo la siguiente
actuacion:

- Bono C, afirmado como CC (sf); posteriormente de CC (sf) a NR (not rated).

En Madrid, a 17 de abril de 2017

Ramon Pérez Hernandez
Consejero Delegado



S&P Global
Ratings

RatingsDirect’

Rating Affirmed On TDA Pastor Consumo 1's
Class C Spanish ABS Notes; Rating Then
Withdrawn At The Issuer's Request

Primary Credit Analyst:
Ignacio T Estruga, Madrid (34) 91-389-6964; ignacio.estruga@spglobal.com

Secondary Contact:
Isabel Plaza, Madrid (34) 91-788-7203; isabel.plaza@spglobal.com

MADRI D (S&P d obal Ratings) April 7, 2017--S&P d obal Ratings today affirned
its 'CC (sf)' credit rating on TDA Pastor Consunb 1, FTA's class C notes. W
have subsequently wi thdrawn our rating at the issuer's request (see |ist

bel ow) .

Today's affirmation follows our review of the transaction's performance and
structural features, and the application of our relevant criteria (see
"Related Criteria").

We expect the default of the class C notes to be a virtual certainty based on
the current undercoll ateralization and our expectation of recoveries even
under the nost optimstic collateral performance scenario, which remain
unchanged since our previous review (see "Rating Lowered On Spani sh ABS
Transacti on TDA Pastor Consunmp 1's Class C Notes Follow ng Review, " published
on March 24, 2016).

Taki ng i nto account the above considerations, we have affirmed our 'CC (sf)’

rating on the class C notes. W have subsequently withdrawn our rating at the
i ssuer's request.

RELATED CRI TERI A
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Rating Affirmed On TDA Pastor Consumo 1's Class C Spanish ABS Notes; Rating Then Withdrawn At The Issuer's
Request

e Legal Criteria: Structured Finance: Asset |solation And Speci al - Pur pose
Entity Methodol ogy, March 29, 2017

e« Criteria - Structured Finance - Ceneral: Ratings Above The Sovereign -
Structured Finance: Methodol ogy And Assunptions, Aug. 08, 2016

e Criteria - Structured Finance - Ceneral: d obal Franework For Assessing
Operational Risk In Structured Finance Transactions, Cct. 09, 2014

e Criteria - Financial Institutions - Banks: Assessing Bank Branch
Credi twort hi ness, Cct. 14, 2013

e CGeneral Criteria: Methodol ogy Applied To Bank Branch- Supported
Transactions, Cct. 14, 2013

e Criteria - Structured Finance - Ceneral: Counterparty Ri sk Framework
Met hodol ogy And Assunptions, June 25, 2013

e General Criteria: Criteria For Assigning 'CCC+ , 'CCC, 'CCC-', And 'CC
Ratings, Oct. 01, 2012

e CGeneral Criteria: Methodology: Credit Stability Criteria, May 03, 2010

e Criteria - Structured Finance - ABS: European Consuner Finance Criteria,
March 10, 2000

RELATED RESEARCH

e @obal Structured Finance Scenario And Sensitivity Analysis 2016: The
Effects OF The Top Five Macroecononic Factors, Dec. 16, 2016

* European Structured Finance Scenario And Sensitivity Analysis 2016: The
Effects O The Top Five Macroecononic Factors, Dec. 16, 2016

* Rating Lowered On Spani sh ABS Transaction TDA Pastor Consunp 1's Class C
Not es Fol | owi ng Review, March 24, 2016

2015 EMEA ABS Scenario And Sensitivity Analysis, Aug. 6, 2015
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Rating Affirmed And Wt hdrawn

TDA Pastor Consunmp 1, FTA
€300 MI1lion Asset-Backed Fl oati ng- Rate Not es

C CC (sf)
NR CC (sf)

NR- Not r at ed.
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