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COMUNICACION DE HECHO RELEVANTE

TDA 27, FONDO DE TITULIZACION DE ACTIVOS
Actuacion 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 19 de noviembre de 2012, donde se llevan a cabo las
siguientes actuaciones:

- Bono A2, de BBB- (sf)/ perspectiva de revision negativa a BB (sf)/
perspectiva negativa.

- Bono A3: de BBB- (sf)/ perspectiva de revision negativa a BB (sf)/
perspectiva negativa.

- Bono B: de BB (sf)/ perspectiva de revision negativa a B (sf)/
perspectiva negativa.

- Bono C: de B (sf)/ perspectiva de revision negativa a CCC (sf).
- Bono D: de CCC (sf) a CC (sf).
- Bono E: afirmado como CC (sf)

- Bono F: afirmado como CC (sf)

En Madrid, a 20 de noviembre de 2012

Ramoén Pérez Hernandez
Director General



Fitch Ratings | Press Release Page 1 of 2

FitchRatings

Tagging Info

Fitch Downgrades 9 Tranches of TDA 24 & 27 Ratings Endorsement Policy
19 Nov 2012 3:42 PM (EST)

Fitch Ratings-London/Madrid-19 November 2012: Fitch Ratings has downgraded nine and affirmed three tranches of
TDA 24 and 27. The agency has also removed seven tranches from Rating Watch Negative (RWN). A full list of rating
actions is at the end of this commentary.

The downgrades reflect the continued adverse performance of the Credifimo originated loans in these transactions as
well as Fitch's concern with the low level of recoveries observed to date.

Fitch has also removed the notes rated above 'CCCsf' from RWN, as it has now applied conservative assumptions on
the Credifimo assets, offsetting previous concerns that the loans may be affected by the same non-eligibility claim in
related deal TDA 28 (see 'Fitch Maintains TDA Credifimo Transactions on RWN' dated 21 August 2012 at
www.fitchratings.com).

To date, the performance of the Credifimo assets has been very weak compared with the other mortgages within the
pools of TDA 24 and 27. The level of defaults (defined as loans in arrears by more than 12 months) reported to date
stands at 5.7% and 5.9% of the total original balance of the pool, respectively. In TDA 24, 93% of the defaulted assets
were originated by Credifimo whilst the portion in TDA 27 is 85%.

The poor credit performance of the Credifimo loans, combined with insufficient excess spread generated has led to the
depletion of the reserve fund and now a build-up of unprovisioned defaulted loans in both transactions (EUR18.9m in
TDA 24 and EUR34.6m in TDA 27 as of October 2012).

Moreover, across the whole series the track record for recovery cash flows is extremely poor with no properties sold in
TDA 24 and only one in TDA 27. This increases uncertainty about the level and timing of eventual recoveries
associated with defaulted loans.

In light of the poor performance, the ongoing legal case in related deal TDA 28 and the limited recoveries observed
thus far, in its analysis, Fitch has taken a conservative approach in relation to its analysis of the Credifimo portions of
the portfolios, stressing market value declines on defaulted assets by up to 70%.

The downgrade of the senior and mezzanine notes are a direct result of the stressed analysis Fitch has adopted as
well as the growing build-up of unprovisioned loans and the resulting diminished credit enhancement available for the
notes.

The rating actions are as follows:

TDA 24:

Class A1 (ISIN ES0377952009) downgraded to 'BBsf' from 'BBBsf'; Outlook Negative; off RWN
Class A2 (ISIN ES0377952017) downgraded to 'BBsf' from 'BBBsf'; Outlook Negative; off RWN
Class B (ISIN ES0377952025) downgraded to 'CCCsf' from 'Bsf'; Recovery Estimate 50%; off RWN
Class C (ISIN ES0377952033) downgraded to 'CCsf' from 'CCCsf'; Recovery Estimate 0%

Class D (ISIN ES0377952041) affirmed at 'CCsf'; Recovery Estimate 0%

TDA 27:

Class A2 (ISIN ES0377954013) downgraded to 'BBsf' from 'BBB-sf'; Outlook Negative; off RWN
Class A3 (ISIN ES0377954021) downgraded to 'BBsf' from 'BBB-sf'; Outlook Negative; off RWN
Class B (ISIN ES0377954039) downgraded to 'Bsf' from 'BBsf'; Outlook Negative; off RWN

Class C (ISIN ES0377954047) downgraded to 'CCCsf' from 'Bsf'; Recovery Estimate 50%, off RWN
Class D (ISIN ES0377954054) downgraded to 'CCsf' from 'CCCsf'; Recovery Estimate 0%

Class E (ISIN ES0377954062) affirmed at 'CCsf'; Recovery Estimate 0%

Class F (ISIN ES0377954070) affirmed at 'CCsf'; Recovery Estimate 0%
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Media Relations: Mark Morley, London, Tel: +44 203 530 1526, Email: mark.morley@fitchratings.com; Sandro
Scenga, New York, Tel: +1 212-908-0278, Email: sandro.scenga@fitchratings.com.

Additional information is available on www.fitchratings.com. The ratings above were solicited by, or on behalf of, the
issuer, and therefore, Fitch has been compensated for the provision of the ratings.

Sources of information- in addition to those mentioned in the applicable criteria, the sources of information used to
assess these ratings were Investor Reports

Applicable criteria, 'Global Structured Finance Rating Criteria' dated 06 June 2012' EMEA Residential Mortgage Loss
Criteria' dated 7th June 2012, and 'EMEA Residential Mortgage Loss Criteria Addendum - Spain dated 24 July 2012
'Counterparty Criteria for Structured Finance Transactions' and 'Counterparty Criteria for Structured Finance
Transactions: Derivative Addendum’, dated 30 May 2012 are available at www.fitchratings.com.

Applicable Criteria and Related Research:

Global Structured Finance Rating Criteria

EMEA Residential Mortgage Loss Criteria

EMEA Criteria Addendum - Spain - Mortgage and Cashflow Assumptions
Counterparty Criteria for Structured Finance Transactions

Counterparty Criteria for Structured Finance Transactions: Derivative Addendum

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM
THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST,
AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO
AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE.
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