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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
Standard & Poor’s, con fecha 24 de mayo de 2018, donde se llevan a cabo las
siguientes actuaciones:

- Bono A, desde A+ (sf)/perspectiva de revision positiva a AAA (sf)

- Bono B, afirmado como D (sf)

- Bono C, afirmado como D (sf)

- Bono D, afirmado como D (sf)
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OVERVI EW

* On March 23, 2018, we raised our unsolicited |long-term sovereign rating
on Spain to 'A-' from'BBB+'.

 Followi ng the sovereign upgrade, on April 6, 2018, we raised our
long-termrating on Banco de Sabadel |, which acts as servicer in these
transactions. This upgrade does not have any inpact on our ratings in the
three TDA CAM transactions that we have taken rating actions in today.

e 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 Spanish pool

* On April 24, 2018, we placed on CreditWatch positive our ratings on the
class A notes in TDA CAM 7, 8, and 9, as we needed to conduct a ful
anal ysis to deternmine the inpact of these recent events.

e Followi ng our review of these transactions under our relevant criteria,
we have taken various rating actions and resol ved our CreditWatch
pl acenents.

« TDA CAM 7, 8, and 9 are Spani sh RVBS transactions that cl osed between
Cct ober 2006 and July 2007.

MADRI D (S&P d obal Ratings) May 24, 2018--S&P d obal Ratings today took
various credit rating actions in three Spanish residential nortgage-backed
securities (RVBS) transactions: TDA CAM 7, Fondo de Titulizacion de Activos,
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TDA CAM 8, Fondo de Titulizacion de Activos, and TDA CAM 9, Fondo de
Titulizacion de Activos (see list bel ow).

Today's rating actions follow the application of our relevant criteria and our
full analysis of the nost recent transaction information that we have
received, and reflect the transactions' current structural features (see
"Related Criteria"). W have al so consi dered 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 these transactions 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 these transactions is six notches above the Spani sh sovereign rating, or
"AAA (sf)', if certain conditions are net (see "Spain Long-Term Ratings Rai sed
To "A-' On Economic Growm h And Budgetary Consolidation; Qutl ook Positive").

For all the other tranches, the highest rating that we can assign is four

not ches above the sovereign rating.

We do not rate the guaranteed investment contract (G C) provider in these
three transactions, Societe Generale (Madrid Branch). Therefore, in accordance
wi th our bank branch criteria, in our analysis we have used the rating on the
parent conpany, Societe Generale (A/ Stable/A-1) and the sovereign rating on
Spain to infer the rating on the transaction account provider (see

"Met hodol ogy Applied To Bank Branch-Supported Transactions," published on Cct.
14, 2013).

JP Morgan Securities PLC is the swap counterparty for the transactions. Each
transaction's hedge agreenment nitigates basis risk arising fromthe different
i ndexes between the securitized assets and the notes. In addition, it pays a
margi n of 67 basis points (bps) in TDA CAM 7 and 65 bps in both TDA CAM 8 and
TDA CAM 9. The repl acenent | anguage in the swap agreenents of these
transactions is in line with our current counterparty criteria (see
Counterparty Ri sk Framewor k Met hodol ogy And Assunptions,” published on June
25, 2013). Banco de Sabadell S.A (BBB/ Stable/A-2) is the servicer in these
transactions. Qur April 6, 2018 upgrade of Banco de Sabadell has no inpact on
our ratings in the transactions.

Qur European residential loans criteria, as applicable to Spanish residential

| oans, establish how our |oan-1level analysis incorporates our current opinion
of the local market outl ook (see "Methodol ogy And Assunptions: Assessing Pool s
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 economy 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%
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for the archetypal pool at the 'B'" rating | evel (see "Quidance: Methodol ogy
And Assunptions: Assessing Pools O European Residential Loans," published on
April 17, 2018).

After applying our European residential |oans criteria to these transactions,
the overall effect in our credit analysis results is a decrease in the
required credit coverage for each rating | evel conpared with our previous
review, mainly driven by our revised foreclosure frequency assunptions.

TDA CAM 7

Rating | evel WAFF (9% WALS (%
AAA 25. 47 26.11
AA 17. 34 21.38
A 13.08 14. 17
BBB 9. 66 10. 58
BB 6.24 8.25
B 3.63 6.33
TDA CAM 8

Rating | evel WAFF (9% WALS (%
AAA 21. 47 17.17
AA 14. 61 13. 30
A 11.04 8.07
BBB 8.19 5.74
BB 5.35 4.35
B 3.17 3.25
TDA CAM 9

Rating | evel WAFF (9% WALS (%
AAA 22.17 30.76
AA 15. 14 25.92
A 11. 41 18. 26
BBB 8.41 14. 30
BB 5.52 11. 69
B 3.30 9. 46

WAFF- - Wi ght ed- average forecl osure frequency. WALS--Wi ght ed-average | oss
severity.

TDA CAM 7's class A2, A3, and B notes' credit enhancenent has increased to
20.6% 20.6% and 2.6% respectively, from17.0% 17.0% and 0.7% since our
March 2017 review due to the anortization of the notes and the repl eni shrent
of the reserve fund, which is at 61.40%of its required |evel.

TDA CAM 8's class A, B, and C notes' credit enhancenment has increased to
13.4% 4.2% and 0.4% respectively, from10.7% 2.5% and (0.8% since our
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March 2017 review due to the anortization of the notes and the repl eni shrent
of the reserve fund, which is at 25%of its required level. The class D notes
are not asset-backed as they were used at closing to fund the reserve fund.

TDA CAM 9's class Al, A2, A3, B, and C notes' credit enhancenment has increased
to 14.5% 14.5% 14.5% 4.3% and (1.8%, respectively, from 11.3% 11.3%
11.3% 2.0% and (3.5% since our March 2017 review due to the anortization of
the notes as the reserve fund is still fully depleted. The class D notes are
not asset-backed as they were used at closing to fund the reserve fund.

Foll owi ng the application of our criteria, we have determ ned that our
assigned ratings on the classes of notes in these transactions 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.

TDA CAM 7

The application of our RAS criteria caps our rating on the nost senior class
of notes at six notches above our unsolicited 'A-' long-term sovereign rating
on Spain. In this transaction, the condition for the pro rata anortization of
the class A2 and A3 notes is that the level of cumulative defaults should
reach 4% of the original balance securitized. This has been the case since My
2010, and it will continue until the legal final nmaturity of the notes. This
is why, in this particular case, both classes of notes are considered to be
the nost senior classes of notes and can be rated up to six notches above the
sovereign rating on Spain. W have therefore raised to ' AAA (sf)' from'AA+
(sf)' and removed from Credi t Watch positive our ratings on these classes of
not es.

The class B notes have experienced interest shortfalls because of their
interest deferral trigger breach. Consequently, interest paynents on this

cl ass of notes becanme subordinated in the priority of paynments and defaulted
bet ween t he Novenber 2013 and the May 2016 paynent dates, when, due to
recoveri es and negative interest rates, interest ampunts due on this class of
notes were fully repaid. Since then, interest paynents on the class B notes
have continued, and will continue until the anortization of the class A2 and
A3 notes to be subordinated in the priority of paynents, but senior to the
reserve fund which is partially replenished.

Due to the negative three-nonth Euro Interbank Ofered Rate (EURI BOR) (the

i ndex to which the notes are referenced), no interest was due for this class
of notes on the nost recent paynent dates. However, given the transaction's
hi storical stable performance, with incom ng recoveries that have repaid al
due amounts on the class B notes since the Novenber 2016 paynent date, and a
repl eni shment of the reserve fund to 61% of its required |evel, we do not
expect this tranche to default again in the short term Today's upgrade of
this class of notes to 'CCC (sf)' from'D (sf)' reflects the application of
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our relevant criteria for this scenario (see "Structured Fi nance Tenporary
Interest Shortfall Methodol ogy," published on Dec. 15, 2015, "Post-Default
Rat i ngs Met hodol ogy: When Does S&P d obal Ratings Raise A Rating From'D O
'SD ?," published on March 23, 2015, and "Criteria For Assigning ' CCC+,
"CCC, "CCC-', And 'CC Ratings," published on Cct. 1, 2012). We will closely
noni tor the paynent evolution of this class of notes.

TDA CAM 8

The application of our RAS criteria caps our rating on the class A notes at
si X notches above our unsolicited 'A-' long-termsovereign rating on Spain. W
have therefore raised to ' AAA (sf)' from'A+ (sf)' and renoved from
CreditWatch positive our rating on the class A notes.

The class B and C notes have experienced interest shortfalls because of their
interest deferral trigger breaches. Consequently, interest paynents on these
cl asses of notes became subordinated in the priority of paynents and defaul ted
bet ween the May 2013 and the August 2017 paynent dates for the class B and C
not es when, due to recoveries and negative interest rates, interest anounts
due on these classes of notes were fully repaid. Since then, interest paynents
on these classes of notes have continued, and will continue until the
anortization of their respective senior notes to be subordinated in the
priority of paynents, but senior to the reserve fund which has been partially
repl eni shed. Due to the negative three-nonth Euro Interbank Offered Rate
(EURIBOR) rate (the index to which the notes are referenced), no interest
paynments were due for these classes of notes on the nobst recent payment dates.

Contrary to TDA CAM 7, where nore than one year has el apsed since the interest
amounts were fully repaid and the reserve fund started to replenish, this has
only been the case for TDA CAM 8 on the |ast two paynent dates (the reserve
fund is only at 25% of its required level). Today's affirmations of our 'D
(sf)' ratings on the class B and C notes reflects the application of our
relevant criteria for this scenario (see above). W will closely nonitor the
paynment evol ution of these classes of notes.

The class D notes were used at closing to fund the reserve fund, and conti nue
to experience interest shortfalls because of their subordination to the
reserve fund. We have therefore affirmed our 'D (sf)' rating on this class of
not es.

TDA CAM 9

The application of our RAS criteria allows our ratings on the class Al, A2,
and A3 notes to be at six notches above our unsolicited 'A-' long-term
sovereign rating on Spain. As stated above, the class Al, A2, and A3 cl asses
of notes are considered to be the nost senior in this transaction and can be
rated up to six notches above the sovereign rating on Spain. However, contrary
to the other TDA CAM transacti ons, recoveries have been insufficient to

repl eni sh the reserve fund, which has been fully depleted since July 2012.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MAY 24,2018 5



Various Rating Actions Taken In Three TDA CAM Spanish RMBS Transactions

This is why, even if these classes of notes can achieve a higher rating |evel
in our cash flow analysis, we have renoved from CreditWatch positive and
raised to 'AA+ (sf)' from'A- (sf)' our ratings on these classes of notes.

The class B, C, and D notes continue to experience interest shortfalls
following interest deferral trigger breaches. W have therefore affirned our
"D (sf)' ratings on these classes of notes.

TDA CAM 7, 8, and 9 are Spani sh RMBS transactions, which closed between

Oct ober 2006 and July 2007. Caja de Ahorros del Mediterraneo (CAM, now nerged
wi th Banco de Sabadel |, originated the pools, which conprise |oans granted to
borrowers secured over vacation hones and owner-occupi ed residenti al
properties in CAMs honme market in the Val encia region.
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RATI NGS LI ST
Cl ass Rat i ng
To From

TDA CAM 7, Fondo de Titulizacion de Activos
€1.75 Billion Mrtgage-Backed Fl oati ng-Rate Notes

Rat i ngs Rai sed And Renpved From CreditWatch Positive

A2 AAA (sf) AA+ (sf)/Watch Pos
A3 AAA (sf) AA+ (sf)/Watch Pos

Rati ng Rai sed
B CCC- (sf) D (sf)

TDA CAM 8, Fondo de Titulizacion de Activos, and
€1.713 Billion Residential Mrtgage-Backed Fl oating-Rate Notes

Rati ng Rai sed And Renpved From Credi tWatch Positive
A AAA (sf) A+ (sf)/Watch Pos

Rati ngs Affirned
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B D (sf)
C D (sf)
D D (sf)

TDA CAM 9, Fondo de Titulizacion de Activos
€1.515 Billion Mrtgage-Backed Fl oati ng- Rate Notes

Rati ngs Rai sed And Renpved From CreditWatch Positive

Al AA+ (sf) A- (sf) /Watch Pos
A2 AA+ (sf) A- (sf) /Wwatch Pos
A3 AA+ (sf) A- (sf) /wWatch Pos

Ratings Affirned

B D (sf)
C D (sf)
D D (sf)

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MAY 24,2018 8



Copyright © 2018 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of
Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party
providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or
availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use
of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM
FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from
sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P
reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate
its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com
and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additional
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MAY 24,2018 9



