
 
 
 
 
 
 
 

 

Lagasca, 120 (1º) -28006 MADRID-  Telf.: (34) 91 411 84  67  – Fax: (34) 91 411 84 68 – www.edt-sg.com – info@edt-sg.com 
Registro Mercantil de Madrid. Tomo 5461, Folio 49, Sección 8, Hoja M-89355, Inscripción 1ª Fecha 11/03/93  NIF A-80514466 

 

Hecho Relevante de BANCAJA 3 FONDO DE TITULIZACIÓN DE ACTIVOS 
 

 
En virtud de lo establecido en el Folleto Informativo de BANCAJA 3 FONDO DE TITULIZACIÓN DE 
ACTIVOS (el “Fondo”) se comunica a la COMISIÓN NACIONAL DEL MERCADO DE VALORES el 
presente hecho relevante:  
 
• El día 25 de marzo de 2014, esta Sociedad Gestora efectuó comunicación de hecho relevante en la 

que se hacía constar que la Agencia de Calificación Moody´s Investors Service (“Moody´s”), con 
fecha 13 de marzo de 2014 había bajado las calificaciones crediticias asignadas a ROYAL BANK OF 
SCOTLAND PLC (“RBS”), circunstancia que se informaba en la medida en que RBS es contraparte 
del Fondo en el Contrato de Permuta Financiera de Intereses. 

 
• Conforme a lo recogido en el Contrato de Permuta Financiera de Intereses, en su redacción vigente, 

RBS, como Parte B, ha completado la acción recogida en el apartado C) para los supuestos de 
Incumplimiento del Segundo Nivel de Calificación, según la cual la Parte B puede “emprender 
cualquier otra acción (x) que Moody’s confirme por escrito que no causará la rebaja o la retirada de la 
calificación asignada actualmente por Moody’s a los Bonos y (y) que la Parte A, actuando 
razonablemente, confirme a la Parte B que no perjudicará materialmente los intereses de los 
bonistas”. En consecuencia, para completar la acción se han cumplido las siguientes premisas: 

- RBS está ingresando en la Cuenta de Depósito Swap, abierta a nombre del Fondo en 
BARCLAYS BANK PLC, Sucursal en España, el depósito requerido en garantía de sus 
obligaciones como contrapartida del Contrato de Permuta de Intereses, en los términos 
previstos en el Anexo III. La cantidad objeto de depósito se determina semanalmente en 
función de la valoración de la Permuta y de los criterios de las Agencias de Calificación que 
fueran de aplicación a estos efectos, por lo que el importe de este depósito se ha visto 
incrementado como consecuencia de la rebaja de calificación de RBS. 

- RBS ha emitido ante Moody´s un documento legal vinculante (“deed poll”) por el cual se 
compromete, mientras ninguna entidad relevante tenga la calificación requerida por el 
Contrato de Permuta Financiera de Intereses, a (i) seguir entregando la garantía conforme 
al Anexo III y (ii) a tomar nuevas medidas remediales en caso de rebaja adicional de su 
calificación. 

- Moody´s, con fecha 7 de mayo de 2014, ha anunciado que la ejecución del deed poll no  
causará la rebaja o la retirada de la calificación asignada actualmente por Moody´s a los 
Bonos. Se adjunta comunicación de Moody´s. 

- La Sociedad Gestora, en nombre y representación del Fondo, actuando razonablemente ha 
confirmado a RBS que las medidas contenidas en el deed poll no perjudican materialmente 
los intereses de los bonistas. 
 

 
Madrid, 10 de junio de 2014 
 
 
 
 
Mario Masiá Vicente 
Director General 
 



Announcement: Moody's: No rating impact on notes issued by Bancaja 3 Fondo
de Titulizacion de Activos following Royal Bank of Scotland plc. downgrade

Global Credit Research - 07 May 2014

London, 07 May 2014 -- Moody's Investors Service (Moody's) has announced today that the execution of a deed
poll ("Deed Poll") by The Royal Bank of Scotland plc ("RBS") relating to a swap agreement ("Swap Agreement")
between Bancaja 3 Fondo de Titulizacion de Activos ("the Issuer") and RBS would not, in and of itself and as of
this time, result in the downgrade or withdrawal of the notes issued by the Issuer.

On 13 March 2014, Moody's downgraded the long term senior unsecured rating of RBS to Baa1 from A3
(https://www.moodys.com/research/Moodys-downgrades-RBSs-supported-long-term-ratings-to-Baa1-with--
PR_294433). This resulted in a ratings downgrade event under the Swap Agreement. The Swap Agreement
contemplates several alternative remedial actions that RBS may take following a ratings event. The remedial
actions are - by way of paraphrase - (a) transferring the Swap Agreement to a third party, (b) obtaining a
guarantee, or (c) taking some other action that Moody's has confirmed will not negatively affect the ratings of the
notes. RBS proposes to take remedial action under (c) by executing the Deed Poll.

Pursuant to the Deed Poll, RBS will undertake in favour of the Issuer (i) to deliver collateral pursuant to the Credit
Support Annex and (ii) should the long-term rating of RBS fall below Baa1, which is the newly introduced
Qualifying Transfer Trigger Rating, to (a) transfer the Swap Agreement to a third party, (b) obtain a guarantee, or
(c) take some other action that Moody's has confirmed will not negatively affect the ratings of the notes.

In assessing the impact of the downgrade of RBS and remedies put in place, Moody's considered the current level
of the notes ratings and the form of hedging in applying Moody's approach to assessing swap counterparties.
Moody's opinion addresses only the credit impact associated with the proposed amendment, and Moody's is not
expressing any opinion as to whether the amendment has, or could have, other non-credit related effects that may
have a detrimental impact on the interests of note holders and/or counterparties.

The principal methodology used in this rating was Moody's Approach to Rating RMBS Using the MILAN
Framework published in March 2014. Other Factors used in this rating are described in Approach to Assessing
Swap Counterparties in Structured Finance Cash Flow Transactions published in November 2013. Please see the
Credit Policy page on www.moodys.com for a copy of these methodologies.

Moody's will continue monitoring the ratings. Any change in the ratings will be publicly disseminated by Moody's
through appropriate media.

Please see ratings tab on the issuer/entity page on www.moodys.com for the last rating action and the rating
history.
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© 2014 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and
affiliates (collectively, "MOODY'S"). All rights reserved.

 

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS") AND ITS AFFILIATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY'S ("MOODY'S PUBLICATION") MAY INCLUDE MOODY'S
CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS,
OR DEBT OR DEBT-LIKE SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN
ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS AND MOODY'S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONS MAY ALSO
INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. CREDIT RATINGS AND MOODY'S
PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND
CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND DO NOT PROVIDE
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT
RATINGS NOR MOODY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR
ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY'S
PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH
DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

 

MOODY'S CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL
INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER MOODY'S CREDIT
RATINGS OR MOODY'S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

 



ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

 

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable.
Because of the possibility of human or mechanical error as well as other factors, however, all information contained
herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be
reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process or in preparing
the Moody’s Publications.

 

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental losses or
damages whatsoever arising from or in connection with the information contained herein or the use of or inability to
use any such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives,
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited
to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial
instrument is not the subject of a particular credit rating assigned by MOODY’S.

 

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability for any direct or compensatory losses or damages caused to any person or entity,
including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability
that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the
control of, MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers,
arising from or in connection with the information contained herein or the use of or inability to use any such
information.

 

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER
WHATSOEVER.

 

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation ("MCO"), hereby discloses that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain



affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from
MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually
at www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and
Shareholder Affiliation Policy."

 

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services
License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or
Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By
continuing to access this document from within Australia, you represent to MOODY'S that you are, or are
accessing the document as a representative of, a "wholesale client" and that neither you nor the entity you
represent will directly or indirectly disseminate this document or its contents to "retail clients" within the meaning of
section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to the creditworthiness of a
debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to
retail clients. It would be dangerous for "retail clients" to make any investment decision based on MOODY'S credit
rating. If in doubt you should contact your financial or other professional adviser.
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