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COMUNICACIÓN DE HECHO RELEVANTE 

 
 

 
FONDO DE TITULIZACIÓN DEL DÉFICIT DEL SISTEMA ELÉCTRICO, F.T.A. 
Bajada de calificación de los Bonos de las Series 1 ,2, 3, 4, 5, 6 y 7 por 
parte de Standard & Poors . 
 
Titulización de Activos, Sociedad Gestora de Fondos de Titulización, S.A., 
comunica el siguiente hecho relevante: 
 
 
Respecto al fondo de referencia, adjuntamos nota de prensa publicada por 
Standard & Poors con fecha 13 de enero de 2012, por la cual rebaja la 
calificación de las siguientes series: 
 
 
• Serie 1, bajada de calificación de AA- (Credit Watch Negativo)  a A  

(Outlook Negativo) /  downgrade  from AA- (Credit Watch Negative) to A 
(Outlook Negative). 

 
• Serie 2, bajada de calificación de AA- (Credit Watch Negativo)  a A  

(Outlook Negativo) /  downgrade  from AA- (Credit Watch Negative) to A 
(Outlook Negative). 

 
 
• Serie 3, bajada de calificación de AA- (Credit Watch Negativo)  a A  

(Outlook Negativo) /  downgrade  from AA- (Credit Watch Negative) to A 
(Outlook Negative). 

 
• Serie 4, bajada de calificación de AA- (Credit Watch Negativo)  a A  

(Outlook Negativo) /  downgrade  from AA- (Credit Watch Negative) to A 
(Outlook Negative). 

 
• Serie 5, bajada de calificación de AA- (Credit Watch Negativo)  a A  

(Outlook Negativo) /  downgrade  from AA- (Credit Watch Negative) to A 
(Outlook Negative). 

 
• Serie 6, bajada de calificación de AA- (Credit Watch Negativo)  a A  

(Outlook Negativo) /  downgrade  from AA- (Credit Watch Negative) to A 
(Outlook Negative). 

 



• Serie 7, bajada de calificación de AA- (Credit Watch Negativo)  a A  
(Outlook Negativo) /  downgrade  from AA- (Credit Watch Negative) to A 
(Outlook Negative). 

 
 
 
En Madrid a 19 de Enero de 2012 
 
 
Ramón Pérez Hernández 
Director General 
 















Recent Developments: 

Last Updated:

Date/Time CUSIP CINS ISIN Description Rating Action Rating Type To Rating To CreditWatch/Outlook From Rating From CreditWatch/Outlook

13-Jan-2012 09:36 PM     GMT ES0378641056
EUR125 mil 5.% bnds ser 6 due 12/17/2026 
(Guarantor: Spain (Kingdom of))

Downgrade, 
CreditWatch/Outlook Local Long-Term A NM AA- Watch Neg

13-Jan-2012 09:36 PM     GMT ES0378641064
EUR125 mil 5.% bnds ser 7 due 06/17/2026 
(Guarantor: Spain (Kingdom of))

Downgrade, 
CreditWatch/Outlook Local Long-Term A NM AA- Watch Neg

13-Jan-2012 09:36 PM     GMT E526GKAD9 ES0378641031

EUR1.33 bil 5.6%  (Includes increase of 325 
mil) bnds ser 4 due 09/17/2018 (Guarantor: 
Spain (Kingdom of))

Downgrade, 
CreditWatch/Outlook Local Long-Term A NM AA- Watch Neg

13-Jan-2012 09:36 PM     GMT E526GKAA5 ES0378641007

EUR2.14 bil 4.8%  (includes increase of EUR 
140 mil) bnds ser 1 due 03/17/2014 
(Guarantor: Spain (Kingdom of))

Downgrade, 
CreditWatch/Outlook Local Long-Term A NM AA- Watch Neg

13-Jan-2012 09:36 PM     GMT E526GKAB3 ES0378641015

EUR2.13 bil 5%  (Includes increase of EUR 
125 mil) bnds ser 2 due 06/17/2015 
(Guarantor: Spain (Kingdom of))

Downgrade, 
CreditWatch/Outlook Local Long-Term A NM AA- Watch Neg

13-Jan-2012 09:36 PM     GMT E526GKAC1 ES0378641023
EUR2 bil 5.9% bnds ser 3 due 03/17/2021 
(Guarantor: Spain (Kingdom of))

Downgrade, 
CreditWatch/Outlook Local Long-Term A NM AA- Watch Neg

13-Jan-2012 09:36 PM     GMT E526GKAE7 ES0378641049
EUR2.07 bil 4.4%  bnds ser 5 due 2013 
(Guarantor: Spain (Kingdom of))

Downgrade, 
CreditWatch/Outlook Local Long-Term A NM AA- Watch Neg
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