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Fitch Ratings-London/Madrid-20 January 2010: Fitch Ratings has today changed the 
Outlooks on TDA Pastor 1, Fondo de Titulizacion de Activos' junior and mezzanine note to 
Stable from Positive, to reflect the decline in credit support available to these notes as a result 
of reserve fund amortisation. The notes are affirmed following the good performance of the 
deal. The rating actions are as follows: 
Class A1 (ISIN ES0377980000) affirmed at 'AAA'; Outlook Stable; Loss Severity Rating 
'LS-1' assigned 
Class A2 (ISIN ES0377980018) affirmed at 'AAA'; Outlook Stable; Loss Severity Rating 
'LS-1' assigned 
Class B (ISIN ES0377980026) affirmed at 'A'; Outlook Positive; Loss Severity Rating 'LS-1' 
assigned 
Class C (ISIN ES0377980034) affirmed at 'BBB'; Outlook revised to Stable from Positive; 
Loss Severity Rating 'LS-2' assigned 
Class D (ISIN ES0377980042) affirmed at 'BB'; Outlook revised to Stable from Positive; 
Loss Severity Rating 'LS-3' assigned 
 
As of December 2009, the transaction reported a reserve fund balance above the minimum 
required amount of EUR2.5m. The reserve fund continues to amortise in line with the 
transaction documentation. Fitch expects the reserve fund to reach its floor in the course of 
2010. The further amortisation of the reserve fund will lead to a further decline in the credit 
enhancement of the class D notes. For this reason, in combination with the deteriorating 
macro economic environment in Spain, Fitch has revised the Outlook on this class to Stable 
as the likelihood of an upgrade has reduced.  
 
In addition, the class D notes continue to amortise by the prescribed EUR120,250 each 
quarter, using funds received from participative loans of TDA 10 and TDA 13 MIXTO. The 
agency expects these notes to be fully amortised in four quarters' time; however, due to the 
subordinate nature of these two back-up loans of TDA 10 and TDA 13 MIXTO, which also 
form part of the collateral of TDA Pastor 1, the ratings of these notes are not subject to an 
upgrade. The full amortisation of these notes, combined with the continued amortisation of 
the reserve fund, will lead to a decline in the credit support of the class C notes, which is the 
reason for the Outlook revision on this tranche.  
 
The performance of the underlying collateral in this pool continues to show no major risks. 
Loans in arrears by more than three months in October 2009 made up 0.2% of the current 
portfolio, while net cumulative defaults were reported at 0.1% of the initial portfolio. The 
weighted average loan-to-value ratio of the pool was reported as 43% (compared to 61% at 
transaction close). Fitch has no reason to believe that the performance of these loans will 
deteriorate to levels that would threaten the more senior notes, which is why the Positive 
Outlook on the class B notes has been maintained.  
 
Fitch used its EMEA RMBS surveillance criteria, employing its credit cover multiple 
methodology in reviewing the deals, to assess the level of credit support available to each 
class of notes.  
 
Further commentary and performance data on the transaction are available on the agency's 
website, www.fitchratings.com. 
 



Applicable criteria, 'EMEA RMBS Surveillance Criteria,' dated 9 April 2009, and 'Global 
Structured Finance Rating Criteria', dated 30 September 2009, are available at 
www.fitchratings.com. 
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