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COMUNICACION DE HECHO RELEVANTE

TDA TARRAGONA 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 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 3 de julio de 2018, donde se llevan a cabo las
siguientes actuaciones:

- Bono A, desde A- (sf)/perspectiva de revisidon positiva a A (sf)

- Bono B, desde A- (sf)/perspectiva de revisidon positiva a A (sf)

En Madrid, a 4 de julio de 2018

Ramon 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 bank account
provider in this transaction.

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

e On April 24, 2018, we placed on CreditWatch positive our ratings on TDA
Tarragona 1's class A and B notes, as we needed to conduct a ful
anal ysis to deternmine the inpact of these recent events.

e Following our review of this transaction under our relevant criteria, we
have rai sed our ratings on both classes of notes and resol ved our
Credi tWatch pl acenents.

» TDA Tarragona 1 is a Spani sh RMBS transaction, which closed in Novenber
2007. The | oans are secured over Spanish properties, mainly in Catal onia
(close to 95% of the balance of the outstanding pool). Caixa D Estalvis
de Tarragona originated the underlying | oans.
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LONDON (S&P d obal Ratings) July 3, 2018--S&P d obal Ratings today rai sed and
renoved from CreditWatch positive its credit ratings on TDA Tarragona 1, Fondo
de Titulizacion de Activos' class A and B notes (see |ist below).

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 transaction's current structural features (see
"Related Criteria"). W have al so considered our updated outl ook assunptions
for the Spanish residential nortgage nmarket (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 nmet (see "Spain Long-Term Ratings Raised To
"A-' On Economic Gowh 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 sovereign 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
bank account provider in this transaction (see "Reduced Funding Ri sks Lead To
Upgrades At Several Spanish Banks").

Qur current counterparty criteria cap our ratings on the class A and B notes
at our long-term'A |CR on Banco Santander (see "Counterparty R sk Franmework
Met hodol ogy And Assunptions," published on June 25, 2013). If our long-term

I CR on the bank account provider falls below''A , the transaction enters a
60-day renedy period, in which the bank account counterparty shoul d repl ace
itself with a 'A" rated entity or find a 'BBB+ rated guarantor. \Wen the

I ong-term | CR on Banco Sant ander was bel ow t he docunmented required | evel the
entity did not take the docunented renmedy actions. Therefore, under our
current counterparty criteria, the class A and B notes cannot achieve a rating
t hat exceeds our long-term'A |CR on Banco Sant ander

Simlarly, under the transaction docunments, if our long-termI|ICR on the swap
provi der, Cecabank S.A , falls below 'BBB+ , the transaction enters a 60-day
renmedy period, in which the swap counterparty should replace itself with a
"BBB+' rated entity or find a 'BBB+ rated guarantor. Qur long-term | CR on
Cecabank is bel ow the docunented required level and it did not take the
docunented renmedy actions. Therefore, we cannot give credit to the swap
agreenment at a rating |level that exceeds our long-termI|CR on the swap
provider. W therefore conducted our cash flow anal ysis assum ng that the
transacti on does not benefit fromany support fromthe swap provider and have
del inked our ratings on the notes in this transaction fromour long-termICR
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on the swap 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 Pool s
O European Residential Loans," published on Aug. 4, 2017). Qur current

outl ook for the Spani sh housing and nortgage markets, as well as for the
overall 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).

After applying our European residential |oans criteria to this transaction
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 forecl osure frequency assunptions (see
Rati ngs Raised In Spanish RVMBS Transaction TDA Tarragona 1 Fol | owi ng Sovereign
And Counterparty Upgrade," published on Feb. 4, 2016).

Rati ng | evel WAFF (9% WALS (9%
AAA 25.58 22.68
AA 17.52 18.02
A 13.21 11.10
BBB 9.71 7.92
BB 6.22 6. 02
B 3.58 4.55

Si nce our previous review, the class A and B notes' credit enhancenent has
remai ned stable, at 23.0%and 15.7% respectively, due to the notes' pro rata
anortization. The reserve fund has been at its required | evel since the

Sept ember 2016 paynent date.

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.

The application of our RAS criteria caps our ratings on the class A and B
notes at six and four notches, respectively, above our unsolicited 'A-'

| ong-term sovereign rating on Spain. Qur ratings are further capped under our
current counterparty criteria by the bank account downgrade | anguage at the
"A" rating level. W have therefore raised to 'A (sf)' from'A- (sf)' and
renoved from Credi t WAt ch positive our ratings on the class A and B notes.

TDA Tarragona 1 is a Spanish residential nortgage-backed securities (RVBS)
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transaction that closed in Novermber 2007. The | oans are secured over Spani sh
properties, mainly in Catalonia (close to 95% of the outstandi ng pool
bal ance). Caixa D Estalvis de Tarragona origi nated the underlying |oans.
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RATI NGS LI ST
C ass Rat i ng
To From

TDA Tarragona 1, Fondo de Titulizacion de Activos
€397.4 MI11lion Mrtgage-Backed Fl oati ng- Rat e Not es

Rati ngs Rai sed And Renpved From CreditWatch Positive

A A (sf) A- (sf)/Watch Pos
B A (sf) A- (sf)/Watch Pos
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