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Hecho Relevante de BANCAJA 10 FONDO DE TITULIZACION DE ACTIVOS

En virtud de lo establecido en el Folleto Informativo de BANCAJA 10 FONDO DE
TITULIZACION DE ACTIVOS (el “Fondo”) se comunica a la COMISION NACIONAL DEL
MERCADO DE VALORES el presente hecho relevante:

e La Agencia de Calificacién Standard & Poor’s Ratings Services (“S&P”), con fecha 1 de

marzo de 2018, comunica que ha corregido la calificacién de la Serie B del Fondo, otorgada
el 27.02.2018, quedando de la siguiente manera:

e SerieB: CC (sf) (anterior D (sf))

Se adjunta la comunicacién emitida por S&P.

Madrid, 5 de marzo de 2018.

José Luis Casillas Gonzélez Paula Torres Esperante
Apoderado Apoderada
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OVERVI EW

 Based on the level of cumulative defaults on the Feb. 22, 2018 paynent
date, Bancaja 10's class B notes breached their interest deferral trigger
and we considered interest due on the Feb. 22, 2018 paynent date on the
class B notes as unpaid, reflected in our Feb. 27, 2018 downgrade of this
cl ass of notes.

 However, due to the negative three-nonth EURIBOR rate, no interest was
due for this class of notes, and therefore the notes did not default.

» Consequently, we have today corrected by raising to 'CC (sf)' from'D
(sf)' our rating on this class of notes--bringing the rating in line with
its level before our Feb. 27, 2018 downgrade.

» Bancaja 10 is a Spanish RMBS transaction that closed in January 2007 and
securitizes residential nortgage | oans. Caja de Ahorros de Val enci a,
Castell 6n y Alicante (Bancaja; now Bankia) originated the pools, which
are nainly located in the Val encia region.

MADRI D ( S&P d obal Ratings) March 1, 2018--S&P d obal Ratings today corrected
by raising to 'CC (sf)' from'D (sf)' its credit rating on Bancaja 10, Fondo
de Titulizacion de Activos' class B notes.

Al'l other classes of notes are unaffected by today's upgrade.
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Today's upgrade and correction follows our incorrect consideration of interest
on the class B notes as unpaid, reflected in our Feb. 27, 2018 downgrade of
the notes to 'D (sf)' (see "Rating Lowered To 'D (sf)' On Bancaja 10's Cass B
Spani sh RMBS Notes Due To Interest Deferral Breach").

Under the transaction docunents, the class B notes' interest deferral trigger
is based on the level of cunulative defaults over the original securitized
bal ance. Due to the increase in the level of defaults on the Feb. 22, 2018

i nterest paynent date (IPD), the class B notes breached their 10.90% i nterest
deferral trigger

However, due to the negative three-nonth EURIBOR rate (the index to which the
notes are referenced), no interest was due for this class of notes on the |IPD
conpared to the class C and D notes which had unpaid anounts due and the cl ass
B notes did not default based on our ratings definitions. This is why we are
correcting our rating on the class B notes today.

Qur ratings in this transaction address tinely interest and ultinate principa
paynents (see "New | ssue: Bancaja 10, Fondo de Titulizaci 6n de Activos,"
publ i shed on July 30, 2007). Today's upgrade reflects the application of our "
Criteria For Assigning 'CCC+ , "CCC, 'CCC-', And 'CC Ratings," published on
Cct. 1, 2012.

We expect the default of the class B notes to be a virtual certainty within
the next 12 nonths if the three-nonth EURIBOR rate starts to increase.
Moreover, in our view, this class of notes is likely to default even under the
nost optimstic collateral performance scenario due to the interest deferra
trigger breach. The class C and D notes are already defaulting and we expect
they will continue to do so.

Bancaja 10 is a Spani sh residential nortgage-backed securities (RVBS)
transaction that closed in January 2007 and securitizes residential nortgage
| oans. Caja de Ahorros de Valencia, Castelldn y Alicante (Bancaja; now Bankia
S.A) originated the pools, which are mainly located in the Val enci a region
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