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COMUNICACION DE HECHO RELEVANTE

TDA IBERCAJA 1, FONDO DE TITULIZACION DE ACTIVOS
Actuaciones sobre las calificaciones de los bonos por parte de Standard and Poors
Global 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 Standard and
Poor’s Global Ratings, con fecha 4 de julio de 2018, donde se llevan a cabo las siguientes
actuaciones:

- Bono A, desde AA- (sf); perspectiva de revision positiva a AA (sf).

- Bono B, desde BBB+ (sf); perspectiva de revision positiva a A- (sf).

- Bono C, desde BB+ (sf); perspectiva de revision positiva a BBB (sf).

- Bono D, desde B (sf); perspectiva de revision positiva a BB+ (sf).

En Madrid a 9 de julio de 2018

Ramoén Pérez Hernandez
Consejero Delegado
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OVERVI EW

e On March 23, 2018, we raised our unsolicited long-termsovereign rating
on Spain to 'A-' from' BBB+'.

 Followi ng the sovereign upgrade, on April 6, 2018, we raised our
long-termissuer credit rating on Banco Santander, the swap provider for
TDA | bercaja 1.

* On April 17, 2018, we revised our outl ook assunptions for the Spanish
resi dential nortgage market to benign to reflect the inproved Spanish
residential nortgage and real estate market, and | owered our projected
| osses at the "B rating level for the archetypal Spani sh pool

e On April 24, 2018, we placed on CreditWatch positive our ratings on all
of TDA Ibercaja 1's classes of notes, as we needed to conduct a ful
anal ysis to deternine the inpact of these recent events.

* Followi ng our review of this transaction under our relevant criteria, we
have rai sed our ratings on all tranches and resol ved our CreditWtch
pl acement s.

« TDA Ibercaja 1 is a Spanish RVMBS transaction that closed in Cctober 2003.

MADRI D (S&P d obal Ratings) July 4, 2018--S&P d obal Ratings today raised and
renoved from CreditWatch positive its credit ratings on TDA Ibercaja 1 Fondo
de Titulizacion de Activos' class A, B, C, and D notes (see list below).
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Today's rating actions follow the application of our relevant criteria and our
full analysis of the npbst recent transaction information that we have
received, and reflect the transaction's current structural features (see
"Related Criteria"). W have al so considered our updated outl ook assunptions
for the Spanish residential nortgage market (see "Qutl ook Assunptions For The
Spani sh Residential Mrtgage Market," published on April 17, 2018).

Qur structured finance ratings above the sovereign (RAS) criteria classify the
sensitivity of this transaction as noderate (see "Ratings Above The Sovereign
- Structured Finance: Methodol ogy And Assunptions,"” published on Aug. 8,

2016). Therefore, after our March 23, 2018 upgrade of Spain to 'A-' from
"BBB+', the highest rating that we can assign to the senior-nost tranche in
this transaction is six notches above the Spanish sovereign rating, or 'AAA
(sf)', if certain conditions are net (see "Spain Long-Term Ratings Raised To
"A-' On Economic Growth And Budgetary Consolidation; Qutlook Positive"). For
all the other tranches, the highest rating that we can assign is four notches
above the sovereign rating.

Fol | owi ng the soverei gn upgrade, on April 6, 2018, we raised to 'A from'A-'
our long-termissuer credit rating (ICR) on Banco Santander S. A, which is the
swap provider in this transaction (see "Reduced Funding Ri sks Lead To Upgrades
At Several Spanish Banks"). Considering the remedi al actions defined in the
swap counterparty agreenent, and its current long-term|CR, under our current
counterparty criteria, the maximumrating the notes in this transaction can
achieve is now ' AAA' (see "Counterparty Ri sk Framework Methodol ogy And
Assunptions,"” published on June 25, 2013).

The bank account provider in this transaction is Societe Cenerale S.A (Mdrid
Branch), whi ch has downgrade | anguage commensurate with a 'AAA" rating | evel.
The cost of replacenent, if the bank account is replaced because of a

downgr ade bel ow t he docurmented mininumrequired rating, will not be borne by

t he downgraded counterparty, which is not in line with our current
counterparty criteria. Therefore, we have assuned remedy costs in our analysis
at all rating levels. Consequently, our ratings on the class B, C, and D notes
are no longer linked to our long-termICR on the account provider.

Qur European residential loans criteria, as applicable to Spanish residential

| oans, establish how our |oan-1evel analysis incorporates our current opinion
of the local market outl ook (see "Methodol ogy And Assunptions: Assessing Pools
O European Residential Loans," published on Aug. 4, 2017). Qur current

outl ook for the Spanish housing and nortgage markets, as well as for the
overal |l econony in Spain, is benign. Therefore, we revised our expected | evel
of losses for an archetypal Spanish residential pool at the "B rating |evel
to 0.9%from1.6% in line with table 87 of our European residential |oans
criteria, by lowering our forecl osure frequency assunption to 2.00%from 3. 33%
for the archetypal pool at the 'B rating |level (see "Quidance: Methodol ogy
And Assunptions: Assessing Pools O European Residential Loans," published on
April 17, 2018).
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The bel ow figures indicate our wei ghted-average forecl osure frequency (WAFF)
and wei ght ed-average | oss severity (WALS) assunptions after applying our

Eur opean residential loans criteria to this transaction. As the pool's
attributes indicate better credit quality than the archetype, we increased the
projected | oss that we nodeled to neet the mninumfloor under these criteria.

Rating | evel WAFF (9% WALS (%
AAA 16. 69 13.66
AA 11. 30 13.41
A 8. 47 9.30
BBB 6. 25 7.14
BB 4. 05 2.00
B 2.35 2.00

Al though the class A, B, C, and D notes are paying on a pro rata basis, their
credit enhancenent has increased to 13.6% 8.5% 7.3% and 5.9% respectively,
from12. 7% 7.56% 6.3% and 5.0% due to the reserve fund being fully funded
since our previous review (see "Ratings Affirned On TDA Ibercaja 1's Cass A
To D Spani sh RVBS Notes," published on Aug. 25, 2017).

Foll owi ng the application of our criteria, we have determ ned that our
assigned ratings on the classes of notes in this transaction should be the
lower of (i) the rating as capped by our RAS criteria, (ii) the rating as
capped by our counterparty criteria, or (iii) the rating that the class of
notes can attain under our European residential |oans criteria.

Taking into account the results of our application of our European residentia
loans criteria, the class A and B notes are able to pass our 'AA+ and 'A
rating | evel stresses respectively. However, the application of our RAS
criteria caps our ratings on the class A and B notes at four and zero notches,
respectively above our 'A-' unsolicited [ ong-term sovereign rating on Spain
i.e., "AA . Accordingly, we have raised to 'AA (sf)' from'AA- (sf)' our
rating on the class A notes, and to 'A- (sf)' from'BBB+ (sf)' our rating on
the class B notes. W have al so renoved these ratings from CreditWtch
positive.

Appl yi ng our European residential |loans criteria, we believe that the current
avai | abl e credit enhancenment for the class C and D notes is conmensurate with
hi gher ratings. W have therefore raised to 'BBB (sf)' from'BB+ (sf)' our
rating on the class C notes, and to 'BB+ (sf)' from'B (sf)' our rating on the
class D notes. W have al so renpved these ratings from CreditWatch positive.

Qur rating on the class D notes is the only one are linked to our |long-term
ICR on the servicer, Ibercaja Banco S.A., as the avail able credit enhancenent
for this tranche is conmmensurate with the stresses we apply at this rating

| evel , not assumi ng a comm ngling stress.
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TDA Ibercaja 1 is a Spanish residential nortgage-backed securities (RVBS)
transaction that closed in October 2003. The transaction securitizes
residential |oans originated by Ibercaja Banco, which were granted to

i ndividuals for the acquisition of their first residence, mainly concentrated
in Madrid and Aragon, |bercaja Banco's main markets.
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Effects O 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

RATI NGS LI ST

Cl ass Rat i ng
To From

TDA I bercaja 1 Fondo de Titulizacion de Activos
€600 M1 1ion Mrtgage-Backed Fl oati ng- Rate Notes

Rat i ngs Rai sed And Renpved From CreditWatch Positive

A AA (sf) AA- (sf)/Watch Pos
B A- (sf) BBB+ (sf)/Watch Pos
C BBB (sf) BB+ (sf)/Watch Pos
D BB+ (sf) B (sf)/Watch Pos
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