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Hecho Relevante de BANCAJA 9 FONDO DE TITULIZACION DE ACTIVOS 
 

 
 

 
En virtud de lo establecido en el Folleto Informativo de BANCAJA 9 FONDO DE 
TITULIZACION DE ACTIVOS (el “Fondo”) se comunica a la COMISIÓN NACIONAL DEL 
MERCADO DE VALORES el presente hecho relevante:  
 
• La Agencia de Calificación Fitch Ratings (“Fitch”), con fecha 15 de julio de 2013, comunica 

que ha bajado la calificación asignada a la siguiente Serie de Bonos emitidos por el Fondo: 

• Serie A2: Asf, perspectiva negativa         (anterior AA-sf, observación negativa) 

Las calificaciones asignadas a las restantes Series de Bonos permanecen sin cambios: 

• Serie B: BBBsf, perspectiva negativa   

• Serie C:  BBsf, perspectiva negativa 

• Serie D:  Bsf, perspectiva negativa  

• Serie E:  CCsf            
 

Se adjunta la comunicación emitida por Fitch.  
 
 
Madrid, 16 de julio de 2013. 
 
 
 
 
Mario Masiá Vicente 
Director General 



FITCH DOWNGRADES 1, AFFIRMS 2 SPANISH RMBS
TRANSACTIONS

Fitch Ratings-London/Madrid-15 July 2013: Fitch Ratings has downgraded one tranche and
affirmed two tranches of Spanish RMBS, as follows:

-Bancaja 9, Fondo de Titulizacion de Activos: (Bancaja 9)
Class A2 (ES0312888011): downgraded to 'Asf' from 'AA-sf'; off Rating Watch Negative (RWN);
Outlook Negative

-AyT Colaterales Global Hipotecario Caja Granada: (AyT CGH Granada)
Class A (ES0312273164) affirmed at 'AA-sf'; off RWN; Outlook Negative

-AyT Caja Granada Hipotecario 1, Fondo de Titulizacion de Activos: (Ayt Caja Granada)
Class A (ES0312212006) affirmed at 'AA-sf'; off RWN; Outlook Negative

KEY RATING DRIVERS
Exposure to Payment Interruption Risk
The downgrade of the Class A2 note in Bancaja 9 reflects the transaction's exposure to payment
interruption risk. Payment interruption analysis takes into account the impact of a disruption to the
collections process upon the default of the servicer. It assesses the ability of transactions to maintain
timely payment to noteholders if servicers no longer perform their roles.

The management company (EdT) has indicated to Fitch that no remedial measures will be
implemented to mitigate the temporary liquidity shortfall that could result in case of a Bankia S.A
(BBB/RWN/F2) default. As payment disruption is only expected to result in a limited deferral of
senior note interest and no other detrimental events such as a swap termination, Fitch considers a
rating of up to 'Asf' to be commensurate with the risk.

Adequate Commingling Facilities
The affirmation of the class A tranches in AyT CGH Granada and AyT Caja Granada follows
further analysis as to whether the existing commingling facilities are sufficient to withstand Fitch's
payment interruption risk stresses. Both deals feature dynamic facilities sized for six months
expected class A interest, deposited in the issuer account held with Barclays Bank plc
(A/Stable/F1). The analysis showed that the combination of the commingling facility and the
reserve funds were sufficient to withstand the agency's payment interruption stresses.

RATING SENSITIVITIES
The Negative Outlooks on all three tranches reflect the uncertainty associated with changes to the
mortgage enforcement framework. The eventual effects of framework changes on borrower
payment behaviour, recovery timing and amounts are currently unclear and will be factored into
Fitch's analysis as they emerge.
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Media Relations: Sandro Scenga, New York, Tel: +1 212-908-0278, Email:
sandro.scenga@fitchratings.com.

Additional information is available on www.fitchratings.com.

In addition to those mentioned in the applicable criteria, the sources of information used to assess
these ratings were investor reports and pool tapes.

Applicable criteria: 'Global Structured Finance Rating Criteria', dated 24 May 2013, 'EMEA RMBS
Residential Mortgage Loss Criteria', dated 6 June 2013, and 'EMEA Criteria Addendum - Spain -
Mortgage and Cashflow Assumptions', dated 20 March 2013, are available at
www.fitchratings.com.

Applicable Criteria and Related Research:
Global Structured Finance Rating Criteria
http://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=708661
EMEA RMBS Master Rating Criteria
http://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=709893
EMEA Criteria Addendum - Spain - Amended
http://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=701809

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. FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO
THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS SERVICE
FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED
ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE
FITCH WEBSITE.


