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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 Calificacion Standard & Poor’s Ratings Services (“S&P”), con fecha 27 de

febrero de 2018, comunica que ha bajado la calificacién asignada a la siguiente Serie de
Bonos emitidos por el Fondo:

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

Se adjunta la comunicacién emitida por S&P.

Madrid, 28 de febrero de 2018.

José Luis Casillas Gonzélez Paula Torres Esperante
Apoderado Apoderada
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Spanish RMBS Notes Due To Interest Deferral Breach
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OVERVIEW

Due to the increase in the level of cumulative defaults since the

November 2017 interest payment date, Bancaja 10's class B notes breached
their interest deferral trigger on the Feb. 22, 2018 payment date.
Consequently, the class B notes' interest is unpaid.

We have therefore lowered to 'D (sf)' from 'CC (sf)' our rating on the

class B notes.

Bancaja 10 is a Spanish RMBS transaction that closed in January 2007 and
securitizes residential mortgage loans. Caja de Ahorros de Valencia,
Castellon y Alicante (Bancaja; now Bankia) originated the pools, which

are mainly located in the Valencia region.

MADRID (S&P Global Ratings) Feb. 27, 2018--S&P Global Ratings today lowered to
'D (sf)' from 'CC (sf)' its credit rating on Bancaja 10, Fondo de Titulizacion
de Activos' class B notes.

All the other classes of notes are unaffected by today's rating action.
The level of cumulative defaults over the original portfolio balance increased

to 10.93% on the Feb. 22, 2018 interest payment date (IPD) from 10.78% at the
November IPD (see "Various Rating Actions Taken In Spanish RMBS Transaction

Bancaja 10 Following Review (/en_US/web/guest/article/-/view/sourceld/10377762)," published on Jan. 17, 2018).

Under the transaction documents, the class B notes' interest deferral trigger
is based on the level of cumulative defaults over the original securitized
balance. Due to the increase in the level of defaults in the last IPD, the
class B notes breached their 10.90% interest deferral trigger on the February
2018 IPD. Consequently, the class B notes' interest is unpaid.

Our ratings in Bancaja 10's address timely interest and ultimate principal

payments (see "New Issue: Bancaja 10, Fondo de Titulizacién de Activos (/en_US/web/guest/article/-/view/sourceld/4347238),"

published on July 30, 2007). We expect the interest shortfalls to last for a
period of more than 12 months. Therefore, in line with our temporary interest
shortfall criteria and our timeliness of payments criteria, we have lowered to
'D (sf)' from 'CC (sf)' our rating on the class B notes (see "Structured

Finance Temporary Interest Shortfall Methodology (/en_US/web/guest/article/-/view/sourceld/9404717)," published on Dec. 15, 2015,

and "Timeliness Of Payments: Grace Periods, Guarantees, And Use Of 'D' And
'SD' Ratings (/en_US/web/guest/article/-/view/sourceld/8097062)," published on Oct. 24, 2013).

Bancaja 10 is a Spanish residential mortgage-backed securities (RMBS)
transaction that closed in January 2007 and securitizes residential mortgage

loans. Caja de Ahorros de Valencia, Castellén y Alicante (Bancaja; now Bankia
S.A.) originated the pools, which are mainly located in the Valencia region.
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