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COMUNICACIÓN DE HECHO RELEVANTE 
 
 
TDA 27, FONDO DE TITULIZACIÓN DE ACTIVOS (En proceso de liquidación)  
Actuaciones sobre las calificaciones de las series de bonos por parte de Fitch 
Ratings. 

 
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 Fitch 
Ratings con fecha 31 de octubre 2019, donde se llevan a cabo las siguientes 
actuaciones: 
 

 Serie A2, afirmado como B (sf); perspectiva de revisión negativa. 
 

 Serie A3, afirmado como CCC (sf); perspectiva de revisión negativa. 
 

 Serie B, afirmado como CC (sf); perspectiva de revisión negativa. 
 

 Serie C, afirmado como C (sf). 
 

 Serie D, afirmado como C (sf). 
 

 Serie E, afirmado como C (sf). 
 

 Serie F, afirmado como C (sf). 
 
 
 
 
En Madrid, a 04 de noviembre de 2019 
 
 
 
Ramón Pérez Hernández 
Consejero Delegado 

 

 



31 Oct 2019 Rating Watch

Fitch Places 4 tranches of 3 Spanish RMBS on Rating
Watch Negative

Fitch Ratings-Madrid-31 October 2019:

Fitch Ratings has placed four tranches of three Spanish non-conforming RMBS transactions TDA

25, FTA (TdA 25), TDA 27, FTA (TdA 27) and TDA 28, FTA (TdA 28) on Rating Watch Negative, while

affirming 13 other tranches.

Transaction Summary

The three transactions comprise residential mortgage loans originated and serviced by multiple

banks. A full list of rating actions can be found below.

KEY RATING DRIVERS

Swap Termination Payment

The swap counterparty of the three transactions (J.P. Morgan Chase Bank, N.A.) has presented to

the trustee an early swap termination notice, driven by the SPV liquidation process implemented

since 2012 (TdA 25 and TdA 28) and 2016 (TdA 27) and the steps taken in furtherance of it. J.P.

Morgan is requesting a termination payment under each of swap of EUR9.7 million, EUR16.9

million and EUR15.8 million for TdA 25, TdA 27 and TdA 28 respectively, which will rank senior in

the waterfall of payments even ahead of class A notes interest. The transactions' trustee has not

yet confirmed the date when these payments will be made, nor the precise amount to be paid, as

it is still conducting its legal assessment.

The swap termination payment amounts would be substantially larger than the available funds of

each transaction on each single quarterly interest payment date. Therefore, if termination

payments become due, it would mean that no interest or principal repayments on the

securitisation notes would be made during a period of time estimated to be between three and

seven quarters. Today's RWN reflects the increased uncertainty about timely payment of interest

on TdA 27's class A2 to B notes and TdA 28's class A notes, and the growing expectation of ultimate

principal shortfalls. Resolution of the RWN is directly linked to the resolution of the swap

termination process, which may take longer than six months.



Accelerated Liquidation

The trustee has initiated an accelerated liquidation process for TdA 25 and TdA 28 as of July 2019

and October 2019 respectively that implies a final liquidation date will occur shortly. As stated in

the transaction documents, the process is now subject to a competitive process in which the best

of at least five different bids has to be accepted.

Large Principal Deficiency Ledgers (PDLs)

Current notes' amortisation deficits remain elevated and continue to widen as reserve funds are

fully depleted and new defaults cannot be provisioned for with available excess spread. Currently,

PDLs represent approximately 59%, 19% and 43% of the outstanding collateralised notes balance

for TdA 25, TdA 27 and TdA 28 respectively. Three-month plus arrears (excluding defaults) as a

percentage of the current pool balances remain below 1% in all cases as of the latest reporting

date.

Cumulative gross defaults are high but show signs of flattening, ranging between 11.5% for TdA 27

and 29.8% for TdA 28 relative to the initial portfolio balances as of the latest reporting periods.

Defaults are defined as loans in arrears for more than 12 months. These high levels of cumulative

defaults are above the average 6% for other Spanish RMBS rated by Fitch as of September 2019,

and are partly explained by poor origination standards as a significant part of these portfolios was

underwritten by Credifimo, a specialised lender targeting mainly non-prime low income borrowers.

RATING SENSITIVITIES

Final outcomes of the swap termination process may affect current rating levels, especially if there

is no possibility to defer the payment termination amounts.

TdA 27's class A2 notes rating is sensitive to the application of a pro-rata amortisation mechanism

together with the class A3 notes, which is activated when the balance of late-stage arrears is

greater than 6% of the non-defaulted collateral. If this trigger is breached, a downgrade of the

class A2 notes is likely.

USE OF THIRD PARTY DUE DILIGENCE PURSUANT TO SEC RULE 17G -10

Form ABS Due Diligence-15E was not provided to, or reviewed by, Fitch in relation to these rating

actions.



DATA ADEQUACY

Fitch has checked the consistency and plausibility of the information it has received about the

performance of the asset pools and the transactions. 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.

Fitch did not undertake a review of the information provided about the underlying asset pools

ahead of the transactions' initial closing. The subsequent performance of the transactions over the

years is consistent with the agency's expectations given the operating environment and Fitch is

therefore satisfied that the asset pool information relied upon for its initial rating analysis was

adequately reliable.

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

Loan-by-loan data provided by Titulizacion de Activos S.G.F.T. as at:

August 2019 for TDA 25 and TDA 27

June 2019 for TDA 28

Issuer and servicer reports provided by Titulizacion de Activos S.G.F.T. as at:

September 2019 for TDA 25, TDA 27 and TDA 28

MODELS

https://www.fitchratings.com/site/structuredfinance/rmbs/resiglobal

https://www.fitchratings.com/site/structuredfinance/emeacfm

ESG Considerations

Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a score of 3.

This means ESG issues are credit-neutral or have only a minimal credit impact on the transactions,



either due to their nature or to the way in which they are being managed.

TDA 25, FTA has an ESG Relevance Score of 4 for Transaction & Collateral Structure due to

payment interruption risk, which has a negative impact on the credit profile, and is relevant to the

ratings in conjunction with other factors. In addition, it has an ESG Relevance Score of 4 for

Transaction Parties & Operational Risk due to a swap termination process, which has a negative

impact on the credit profile, and is relevant to the ratings in conjunction with other factors.

TDA 27, FTA has an ESG Relevance Score of 4 for Transaction & Collateral Structure due to

payment interruption risk, which has a negative impact on the credit profile, and is relevant to the

ratings in conjunction with other factors. In addition, it has an ESG Relevance Score of 4 for

Transaction Parties & Operational Risk due to a swap termination process, which has a negative

impact on the credit profile, and is relevant to the ratings in conjunction with other factors.

TDA 28, FTA has an ESG Relevance Score of 4 for Transaction & Collateral Structure due to

payment interruption risk, which has a negative impact on the credit profile, and is relevant to the

ratings in conjunction with other factors. In addition, it has an ESG Relevance Score of 4 for

Transaction Parties & Operational Risk due to a swap termination process, which has a negative

impact on the credit profile, and is relevant to the ratings in conjunction with other factors.

TDA 28, FTA has an ESG Relevance Score of 4 for Data Transparency & Privacy due to the historical

default data presented by the originators not entirely reflecting the risk attributes of the

securitised pool, which has a negative impact on the credit profile, and is relevant to the ratings in

conjunction with other factors.

TDA 25, FTA

----Class A ES0377929007; Long Term Rating; Affirmed; Csf

----Class B ES0377929015; Long Term Rating; Affirmed; Csf

----Class C ES0377929023; Long Term Rating; Affirmed; Csf

----Class D ES0377929031; Long Term Rating; Affirmed; Csf

TDA 27, FTA

----Class A2 ES0377954013; Long Term Rating; Rating Watch On; Bsf; RW: Neg

----Class A3 ES0377954021; Long Term Rating; Rating Watch On; CCCsf; RW: Neg

----Class B ES0377954039; Long Term Rating; Rating Watch On; CCsf; RW: Neg

----Class C ES0377954047; Long Term Rating; Affirmed; Csf

----Class D ES0377954054; Long Term Rating; Affirmed; Csf



----Class E ES0377954062; Long Term Rating; Affirmed; Csf

----Class F ES0377954070; Long Term Rating; Affirmed; Csf

TDA 28, FTA

----Class A ES0377930005; Long Term Rating; Rating Watch On; CCsf; RW: Neg

----Class B ES0377930013; Long Term Rating; Affirmed; Csf

----Class C ES0377930021; Long Term Rating; Affirmed; Csf

----Class D ES0377930039; Long Term Rating; Affirmed; Csf

----Class E ES0377930047; Long Term Rating; Affirmed; Csf

----Class F ES0377930054; Long Term Rating; Affirmed; Csf
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Structured Finance and Covered Bonds Interest Rate Stresses Rating Criteria (pub. 28 Oct 2019)
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and reports should understand that neither an enhanced factual investigation nor any third-party

verification can ensure that all of the information Fitch relies on in connection with a rating or a

report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the

accuracy of the information they provide to Fitch and to the market in offering documents and

other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including

independent auditors with respect to financial statements and attorneys with respect to legal and

tax matters. Further, ratings and forecasts of financial and other information are inherently

forward-looking and embody assumptions and predictions about future events that by their

nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and

forecasts can be affected by future events or conditions that were not anticipated at the time a

rating or forecast was issued or affirmed.

The information in this report is provided "as is" without any representation or warranty of any

kind, and Fitch does not represent or warrant that the report or any of its contents will meet any of

the requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness

of a security. This opinion and reports made by Fitch are based on established criteria and

methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports

are the collective work product of Fitch and no individual, or group of individuals, is solely

responsible for a rating or   a report. The rating does not address the risk of loss due to risks other

than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale

of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report

were involved in, but are not solely responsible for, the opinions stated therein. The individuals are

named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a

substitute for the information assembled, verified and presented to investors by the issuer and its

agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any

time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any

sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not comment

on the adequacy of market price, the suitability of any security for a particular investor, or the

tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees

from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees

generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In

certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or

guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to

vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment,

publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its

name as an expert in connection with any registration statement filed under the United States

securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the

securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing

and distribution, Fitch research may be available to electronic subscribers up to three days earlier



than to print subscribers.
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