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COMUNICACION DE HECHO RELEVANTE

AUTO ABS SPANISH LOANS 2016, FONDO DE TITULIZACION
Actuaciones sobre las calificaciones de los bonos por parte de Fitch
Ratings.

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
Fitch Ratings con fecha 07 de agosto de 2019, donde se llevan a cabo las
siguientes actuaciones:

— Clase A, confirmado en AA+ (sf) / Perspectiva estable.

— Clase B, confirmado en AA+ (sf) / Perspectiva estable.

En Madrid a 08 de agosto de 2019

Ramoén Pérez Hernandez
Consejero Delegado



FitchRatings

06 Aug 2019 | Affirmation

Fitch Affirms Auto ABS Spanish Loans 2016 at
'AA+sf'/Stable

Fitch Ratings-Madrid-07 August 2019: Fitch Ratings has affirmed Auto ABS Spanish Loans 2016

notes at 'AA+sf'. The Outlook on both classes is Stable.

Class A (ES0305194005) affirmed at 'AA+sf; Outlook stable
Class B (ES0305194013) affirmed at 'AA+sf; Outlook stable

The notes are collateralised by auto loans originated by PSA Financial Services in Spain, the

Spanish financial captive of the French car manufacturer Peugeot S.A. (BBB-/Stable).

KEY RATING DRIVERS

Updated Asset Assumptions

Fitch has reduced the default rate base case to 1.7% from 2.3% to account for the shorter
remaining weighted average life of the portfolio, and to reflect the positive performance to date
and the Spanish macro-economic outlook. As of May-2019, cumulative defaults were less than
0.4% of the initial portfolio balance and loans in arrears over 30 days were below 1% of the then

current portfolio balance. Fitch is maintaining its recovery rate base case at 55.7%.

To derive the asset assumptions at the 'AA+' rating scenario, Fitch increased the default multiple to
5.0x from 4.6x to capture the reduction of the absolute level of default base case and increased
the recovery rate haircut to 45.5% from 39%. Consequently, the portfolio remaining life loss rate at

the 'AA+' stress scenario has decreased to 5.9% from 7.1%.

Increasing Credit Enhancement

The class A and B notes are protected by significant credit enhancement of 24.4% and 9.9%
respectively as of June 2019, which is expected to continue increasing as the transaction amortises
on a fully sequential basis. The 18-month revolving period ended as expected in March 2018, and
the current portfolio balance represents around 50% the initial EUR720 million balance as of

October 2016. The transaction benefits from significant excess spread of around 7.6% per annum.

Account Bank Eligibility Limits Ratings
Ratings for both the class A and B notes are capped at 'AA+sf' due to the SPV account bank



eligibility triggers contractually defined at 'A-' or 'F1'. These triggers support structured finance
transactions up to a 'AA+sf' rating, according to Fitch's Structured Finance and Covered Bonds

Counterparty Rating Criteria.

RATING SENSITIVITIES

Fitch estimates the following sensitivities to an increase in the default rate and a decrease in the
recovery rate base cases:

Class A current rating: 'AA+sf'

Increase defaults by 25% and reduce recoveries by 25%: 'AA+sf’

Class B current rating: 'AA+sf’

Increase defaults by 25% and reduce recoveries by 25%: 'AA+sf’

USE OF THIRD-PARTY DUE DILIGENCE PURSUANT TO RULE 17G-10
Form ABS Due Diligence-15E was not provided to, or reviewed by, Fitch in relation to this rating

action.

DATA ADEQUACY

Fitch has checked the consistency and plausibility of the information it has received about
the performance of the asset pool and the transaction. There were no findings that affected the
rating analysis. Fitch has not reviewed the results of any third-party assessment of the asset

portfolio information or conducted a review of origination files as part of its ongoing monitoring.

Prior to the transaction closing, Fitch reviewed the results of a third-party assessment
conducted on the asset portfolio information and concluded that there were no findings that
affected the rating analysis. Fitch conducted a review of a small targeted sample of PSA Financial
Services' origination files and found the information contained in the reviewed files to be
adequately consistent with the originator's policies and practices and the other information

provided to the agency about the asset portfolio.

Overall, Fitch's assessment of the information relied upon for the agency's rating analysis

according to its applicable rating methodologies indicates that it is adequately reliable.

SOURCES OF INFORMATION

The information below was used in the analysis:

-Transaction reporting provided by Titulizacion de Activos SGFT as at 31 May 2019
-Loan level data provided by European Data Warehouse as at 31 May 2019
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Applicable Criteria

Consumer ABS Rating Criteria (pub. 29 Jan 2019)

Consumer ABS Rating Criteria - Residual Value Addendum (pub. 18 Jan 2019)

Fitch Ratings Interest Rate Stress Assumptions for Structured Finance and Covered Bonds (pub. 08
Mar 2019)

Global Structured Finance Rating Criteria (pub. 02 May 2019)

Structured Finance and Covered Bonds Counterparty Rating Criteria (pub. 18 Apr 2019)

Structured Finance and Covered Bonds Counterparty Rating Criteria: Derivative Addendum (pub.
18 Apr 2019)

Structured Finance and Covered Bonds Country Risk Rating Criteria (pub. 23 Oct 2018)

Structured Finance and Covered Bonds Interest Rate Stresses Rating Criteria (pub. 27 Jun 2019)
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The information in this report is provided "as is" without any representation or warranty of any
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For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an
Australian financial services license (AFS license no. 337123) which authorizes it to provide credit
ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to
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Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally
Recognized Statistical Rating Organization (the "NRSRO"). While certain of the NRSRO's credit
rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit
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rating subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings

issued by those subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO



personnel may participate in determining credit ratings issued by or on behalf of the NRSRO.

ENDORSEMENT POLICY - Fitch's approach to ratings endorsement so that ratings produced
outside the EU may be used by regulated entities within the EU for regulatory purposes, pursuant
to the terms of the EU Regulation with respect to credit rating agencies, can be found on the EU
Regulatory Disclosures page. The endorsement status of all International ratings is provided within
the entity summary page for each rated entity and in the transaction detail pages for all structured

finance transactions on the Fitch website. These disclosures are updated on a daily basis.
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