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COMUNICACION DE HECHO RELEVANTE

TDA IBERCAJA 4, 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 Titulizacion, S.A. comunica
el siguiente Hecho Relevante:

I. Respecto al fondo de referencia, adjuntamos nota de prensa publicada por
S_tan_dard & Poorjs, con fecha 2 de febrero de 2018, donde se llevan a cabo las
siguientes actuaciones:

- Bono Al, afirmado como AA+ (sf).

- Bono A2, subida a A+ (sf) desde A (sf).

- Bono B, afirmado como BBB+ (sf).

- Bono C, afirmado como BB+ (sf).

- Bono D, subida a BB+ (sf) desde B (sf).

- Bono E, subida a BB (sf) desde B- (sf).

- Bono F, afirmado como D (sf).

En Madrid, a 6 de febrero de 2018

Ramén Pérez Hernandez
Consejero Delegado
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OVERVI EW

e W have reviewed TDA |Ibercaja 4 following its inproved collatera
performance and credit enhancenent |evels.

 Follow ng our review, we have raised our ratings on the class A2, D, and

E notes.

At the sanme time, we have affirned our ratings on the class Al, B, C, and

F notes.

» TDA Ibercaja 4 is a Spanish RMBS transaction that closed in October 2006.

MADRI D (S&P d obal Ratings) Feb. 2, 2018--S&P G obal Ratings today raised its
credit rating on TDA |l bercaja 4 Fondo de Titulizacion de Activos' class A2, D
and E notes. At the sane tine, we have affirmed our ratings on the class Al,
B, C, and F notes (see |ist below).

Today's rating actions follow the application of our relevant criteria and our
credit and cash flow anal ysis of the nost recent transaction information that
we have received, and reflect the transaction's current structural features
(see "Related Criteria").

Long-term del i nquencies (defined in this transaction as loans in arrears for

nmore than 90 days, excluding defaults) have decreased to 0.54% from 1. 16%
since our previous full review on Jan. 23, 2015, with net defaulted | oans
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(loans in arrears for nore than 18 nonths net of recoveries) standing at 0.87%
of the initial balance of the pool (see "Various Rating Actions Taken In Three
TDA | bercaj a Spani sh RVBS Transactions Fol |l ow ng Application O Updated
Criteria").

In our opinion, the outlook for the Spanish residential nortgage and rea
estate narket is not benign and we have therefore increased our expected 'B
forecl osure frequency assunption to 3.33% from 2.00% when we apply our

Eur opean residential loans criteria, to reflect this view (see "Qutl ook
Assunptions For The Spani sh Residential Mrtgage Market," published on Dec.
27, 2017, and "Methodol ogy And Assunptions: Assessing Pools O European

Resi dential Loans," published on Aug. 4, 2017).

Qur credit analysis results show a decrease in both the wei ghted-average
forecl osure frequency (WAFF) and wei ght ed- average | oss severity (WALS) for
each rating | evel based on the higher seasoning of the pool, the transaction's
i nproved performance, and the | ower current |oan-to-value ratios.

Rati ng | evel WAFF (9% WALS (%
AAA 18. 00 14. 64
AA 13.53 12. 27
A 11.08 8. 32
BBB 8. 07 6. 44
BB 5.24 5.21
B 4. 38 4. 17

The reserve fund is at the required level and is currently at its floor value
of €7 million, which represents 1.57% of the current notes' bal ance. The cl ass
Al and A2 notes are anortizing pro rata with the junior tranches. There are
interest deferral triggers for the subordinated notes in this transaction
based on the | evel of outstanding defaults net of recoveries over the origina
bal ance of the assets securitized, which as of today is 0.87% G ven that the
| owest interest deferral trigger (class E trigger) is set at 4% and based on
the pool's historical favorable performance, we don't expect the triggers to
be breached in the short to nediumterm

| bercaja Banco S. A. has a standardi zed, integrated, and centralized servicing
platform It is a servicer for a |large nunber of Spanish residentia

nort gage- backed securities (RVBS) transactions, and the historical perfornmance
of the I|bercaja Banco transacti ons has out perforned our Spani sh RVBS i ndex
(see "Spanish RVMBS | ndex Report (@B 2017," published on Nov. 22, 2017). W
bel i eve that these factors should contribute to the Iikely | ower cost of
replacing the servicer, and have therefore applied a |ower floor to the
stressed servicing fee, at 35 basis points (bps) instead of 50 bps in our cash
flow analysis, inline with table 74 of our European residential |oans
criteria.

The bank account provider in this transaction is Societe Generale S. A (Madrid
Branch), whi ch has downgrade | anguage commensurate with a ' AAA (sf)' rating.
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The swap counterparty is Banco Santander S. A (A-/Stable/A-2). Considering the
renmedi al actions defined in the swap counterparty agreenent, and its current

i ssuer credit rating (ICR), under our current counterparty criteria the
maxi mumrating the notes in this transaction can achieve is 'AA (sf)' (see
Counterparty Ri sk Framewor k Met hodol ogy And Assunptions,” published on June
25, 2013). W have tested the structure without giving credit to the support
provided by the swap contract. The class A notes obtain the sanme results

wi t hout the support of the swap, therefore we have delinked our rating on this
class of notes fromthe I CR on the swap provider.

Foll owi ng the application of our structured finance ratings above the
sovereign (RAS) criteria, counterparty, and European residential |oans
criteria, we have determ ned that our assigned ratings on the class Al and A2
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 current counterparty
criteria, and (iii) the rating that the class of notes can attain under our
European residential loans criteria (see "Ratings Above The Sovereign -
Structured Finance: Methodol ogy And Assunptions,” published on Aug. 8, 2016).
In this transaction, the application of our RAS criteria caps our ratings on
the class Al and A2 notes at six and four notches, respectively, above our
'BBB+' foreign currency |ong-term sovereign rating on Spain

Taking into account the results of our application of our European residentia
loans criteria, the class Al and A2 notes are able to pass our 'AAA" and ' A+
rating | evel stresses, respectively. Accordingly, we have affirnmed our 'AA+
(sf)' rating on the class Al notes. At the sanme tinme, we have raised to 'A+
(sf)" from'A (sf)' our rating on the class A2 notes.

We have affirned our 'BBB+ (sf)' rating on the class B notes as the avail able
credit enhancenent for this class of notes is comensurate with the stresses
we apply at the assigned rating |evel.

Qur ratings on the class C, D, E, and F notes are linked to our long-termICR
on the servicer, |Ibercaja Banco (BB+/ Positive/B), as the available credit
enhancenent for these tranches is commensurate with the stresses we apply at
the currently assigned ratings, excluding the application of a comi ngling

| oss.

Qur credit and cash flow analysis indicates that the available credit
enhancenent for the class C notes is commensurate with the currently assigned
rating. We have therefore affirned our 'BB+ (sf)' rating on the class C notes.
At the sane time, we have raised to 'BB+ (sf)' and 'BB (sf)' our ratings on
the class D and E notes, respectively, as the available credit enhancenent for
these tranches is commensurate with the stresses we apply at the 'BB+ and
'"BB' ratings.

The class F notes have not paid all interest due on recent interest paynent

dates and we have therefore affirnmed our 'D (sf)' rating on this class of
not es.
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TDA I bercaja 4 is a Spanish RVMBS transaction that closed in Cctober 2006. The
transaction securitizes residential |oans originated by Ibercaja Banco, which
were granted to individuals for the acquisition of their first residence,
mai nly concentrated in Madrid and Aragon, |bercaja Banco's main markets.

RELATED CRI TERI A
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perational Risk In Structured Finance Transactions, Cct. 9, 2014
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2017

« 2017 EMEA RMBS Scenario And Sensitivity Analysis, July 6, 2017

 Europe's Housing Markets Continue To Recover Anid Extended QE, Feb. 17,
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RATI NGS LI ST

TDA | bercaja 4, Fondo de Titulizacion de Activos
€1.411 Billion Mrtgage-Backed Fl oati ng- Rate Notes

Cl ass Rat i ng
To From

Rati ng Rai sed

A2 A+ (sf) A (sf)
D BB+ (sf) B (sf)
E BB (sf) B- (sf)

Ratings Affirmed

Al AA+ (sf)
B BBB+ (sf)
C BB+ (sf)
F D (sf)
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