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HECHO RELEVANTE –IM CÉDULAS 14, FONDO DE TITULIZACIÓN DE 

ACTIVOS 
 
 
En virtud de lo establecido en el apartado 4 del Módulo Adicional del Folleto de 
"IM CÉDULAS 14, Fondo de Titulización de Activos" (el “Fondo”), se comunica 
el presente hecho relevante: 
 

• Con fecha 29 de septiembre de 2010, Intermoney Titulización, S.G.F.T., 
S.A. (la “Sociedad Gestora”) tuvo conocimiento de que Fitch Ratings 
había bajado la calificación crediticia de la entidad Caja de Ahorros de 
Asturias, en adelante “CajAstur”,  de A a A- en su escala a largo plazo, 
y de F1 a F2 en su escala a corto plazo.  

 
• Con fecha 8 de octubre de 2010, la Sociedad Gestora tuvo conocimiento 

de que Moody’s Investors Service había bajado la calificación crediticia 
de CajAstur, de A2 a A3 en su escala a largo plazo, y de P-1 a P-2 en su 
escala a corto plazo.  

 
• Dichas rebajas de la calificación crediticia implican, de acuerdo con la 

documentación contractual del Fondo, la adopción de una serie de 
actuaciones en relación con los saldos depositados en las Cuentas de 
Reinversión abiertas en CajAstur y en Caja de Ahorros de Murcia, en 
adelante “Caja Murcia”. 

 
• Que, como consecuencia de tal rebaja: 

 
o CajAstur no dispone del nivel de calificación necesario para 

mantener los saldos depositados en la Cuenta de Reinversión en 
ella abierta por el Fondo. 

 
o Caja Murcia pasa a ser la única Entidad Depositaria que dispone 

del nivel de calificación necesario según el criterio de Fitch 
Ratings, por lo que de acuerdo con los documentos constitutivos 
del Fondo, el importe máximo que la Sociedad Gestora depositará 
en la Cuenta de Reinversión abierta en ella será la mitad del 
Importe Máximo Disponible de la Línea de Liquidez. 

 
• La Sociedad Gestora ha optado por la apertura de una Cuenta de 

Reinversión en Banco Español de Crédito S.A, en adelante “Banesto”,  
en la que se ha ingresado la mitad del Importe Máximo Disponible de la 
Línea de Liquidez. 

 



 
 
 
______________________________________________________________________ 
 

• Con fecha 30 de septiembre de 2010 se comunicó la rebaja de 
calificación de CajAstur por parte de Fitch Ratings mediante el 
correspondiente hecho relevante. Se adjunta como anexo a este 
documento la publicación efectuada por Moody’s Investors Service 
rebajando la calificación de CajAstur. 

 
 
Madrid, 29 de octubre de 2010. 
 

 



Rating Action: Moody's downgrades Cajastur's ratings to D+/A3/Prime-2; outlook stable

Global Credit Research - 08 Oct 2010

Madrid, October 08, 2010 -- Moody's Investors Service has today downgraded the deposit ratings of Caja de Ahorros de Asturias y Sociedades
Dependientes ("Cajastur") to A3/Prime-2 from A2/Prime-1 and the standalone financial strength rating (BFSR) to D+ (mapping to a Baa3 on the
long-term rating scale) from C. The outlook on the ratings has changed to stable from negative.

RATIONALE FOR DOWNGRADING THE STANDALONE BFSR

Moody's said that the downgrade of Cajastur's standalone financial strength rating to D+ from C primarily reflects (i) the deterioration of
Cajastur's financial profile following the acquisition of most of the assets and liabilities of Caja Castilla La Mancha (CCM, not publicly rated; CCM
had been intervened by the Bank of Spain in March 2009 as a consequence of its weak financial performance); this increases Cajastur's
vulnerability to a further decline in asset quality of the combined portfolio, given CCM's weak underwriting track record; (ii) the significant
challenge of integrating a clearly failed bank of close to double its own size, which will test the management capabilities and bench strength of
Cajastur; (iii) also the challenge to integrate different underwriting cultures and to raise synergies of two large organizations in different regions.
These significant credit challenges are partially offset by the degree of "ringfencing" of CCM's non-performing loans and other troubled assets
that it has received from the savings banks' Deposit Guarantee Fund.

This rating action does not yet incorporate Cajastur's likely role in the formation of a new entity (SIP) with three other savings banks expected to
be concluded in the next few months.

Despite the strong benefits derived from the ringfencing of CCM's troubled assets via the Asset Protection Scheme ("EPA", see below), our
stress scenarios indicate that Cajastur's resilience to further asset quality deterioration has weakened, mainly due to lower capitalization ratios.
These scenarios were comfortably withstood before the acquisition of CCM and were a key driver of the relatively high standalone ratings of C
(which translated to an A3 rating on the long-term rating scale). The group's Tier 1 capital ratio, as of December 2009, deteriorated to 8.3% from
12.8% following the acquisition. This has weakened Cajastur's ability to withstand our base-case and stress-case scenario. This is despite the
fact that the combined effect of loan-loss reserves and the EPA provide a full coverage of our estimated losses in the hedged portfolio even in
our stress-case scenario; however, the unhedged portfolio still contains the potential for losses, albeit at a much lower expected level given its
positive performance throughout the crisis, and the entity would be significantly challenged to maintain adequate capital ratios under the rating
agency's most stressed scenario.

In addition, the potential for synergies and the benefit of Cajastur's more cautious risk management to the acquired entity will be challenged by
the fact that Cajastur is acquiring an institution much larger than itself - around EUR23 billion of acquired assets, compared with Cajastur's
EUR15.5 billion as of December 2009 - and with a much weaker financial profile.

DETAILS OF THE TRANSACTION

Cajastur was selected in the public tender offer for CCM in October 2009, and the acquisition process has recently been completed, with the
incorporation of the public deed whereby most of CCM assets and liabilities are transferred to Banco Castilla-La Mancha. The transaction will
become effective retroactively starting 1 January 2010.

Cajastur's offer depended on an asset-protection scheme (the so-called "EPA") covering those losses arising in the most risky part of CCM's
credit portfolio, as identified by Cajastur, and including almost all of the non-performing loans and other types of troubled loans. As of December
2009, the portfolio hedged by the EPA totalled EUR6.9 billion, additionally benefiting from EUR1.2 billion of existing loan loss reserves. Over the
course of the next five years, the EPA will assume losses from this asset portfolio, beyond those covered by loan-loss reserves, for a maximum
of EUR2.5 billion. In addition, the EPA will cover losses arising beyond this time horizon, as assessed by an independent third party, as well as
those arising from contingent risks on troubled loans and subordinated loans granted to CCM subsidiaries acquired by Cajastur. The rest of
CCM's credit portfolio, EUR11.2 billion of performing loans, falls outside the scope of the EPA.

RATIONALE FOR DOWNGRADING THE DEPOSIT RATING

The significant impact on the Cajastur's standalone credit-worthiness (by three notches on the long-term scale, from A3 to Baa3) also resulted in
a one-notch downgrade of Cajastur's deposit ratings to A3 from A2. We continue to believe that in the current volatile environment there
continues to be a high likelihood of systemic support from the Spanish government for Cajastur's debt and deposits, as well as for many other
Spanish Cajas. We also note that a three-notch uplift for Cajastur's deposit ratings expose these ratings to any signs of weakening of the
support willingness and ability, which could result in further downward pressure.

POTENTIAL TRIGGERS FOR AN UPGRADE/DOWNGRADE

Positive rating pressure could stem from:

- Indications that the challenges around the integration of a much bigger institution are being successfully achieved, which could be observed in
the transfer of Cajastur's sounder financial profile, specially in terms of asset quality and efficiency, to the newly acquired institution.

- Lower-than-expected asset quality deterioration resulting in lower losses in the unhedged portion of Cajastur's portfolio (estimated at EUR1,165
billion in our base-case scenario and EUR2,311 in our severely stressed scenario)

- An improvement of the bank's capital adequacy ratios, which significantly deteriorated after the acquisition of CCM, boosting the bank's
resilience against asset quality deterioration in our severely stressed scenario (indicated by a Tier 1 and Tangible Common Equity ratio above
6% and 5.8%, respectively).

- A reduction in Cajastur's credit risk concentration, with the top 20 borrowers amounting to less than 750% of pre-provision income;



Downward rating pressure could most likely result from:

- A greater-than-expected deterioration in asset quality beyond the estimations assumed in Moody's stress tests. This relates specially to the
unhedged portion of the acquired portfolio, where we expect a lower level of losses;

- A deterioration in CCM's franchise value and brand name -- that will continue to be managed by Cajastur -- in the region of Castilla-La Mancha
following the acquisition

- Deterioration of Cajastur's sound liquidity position, which was not materially impacted following the integration of CCM

The principal methodologies used in rating Cajastur were "Incorporation of Joint-Default Analysis into Moody's Bank Ratings: A Refined
Methodology", published in March 2007, and "Bank Financial Strength Ratings: Global Methodology", published in February 2007 and available at
www.moodys.com in the Ratings Methodologies sub-directory under the Research & Ratings tab. Other methodologies and factors that may
have been considered in the process of rating this issuer can also be found on Moody's website.

REGULATORY DISCLOSURES

Information sources used to prepare the credit rating are the following: parties involved in the ratings, and confidential and proprietary Moody's
Investors Service's information.

Moody's Investors Service considers the quality of information available on the issuer or obligation satisfactory for the purposes of maintaining a
credit rating.

The rating has been disclosed to the rated entity or its designated agents and issued with no amendment resulting from that disclosure.

Moody's Investors Service may have provided Ancillary or Other Permissible Service(s) to the rated entity or its related third parties within the
three years preceding the Credit Rating Action. Please see the ratings disclosure page www.moodys.com/disclosures on our website for further
information.

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.

Please see ratings tab on the issuer/entity page on Moodys.com for the last rating action and the rating history.

The date on which some Credit Ratings were first released goes back to a time before Moody's Investors Service's Credit Ratings were fully
digitized and accurate data may not be available. Consequently, Moody's Investors Service provides a date that it believes is the most reliable
and accurate based on the information that is available to it. Please see the ratings disclosure page on our website www.moodys.com for further
information.

Please see the Credit Policy page on Moodys.com for the methodologies used in determining ratings, further information on the meaning of each
rating category and the definition of default and recovery.
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS 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 ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR
SALE.

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. Under no
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of MOODY'S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever
(including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities.
Each user of the information contained herein must make its own study and evaluation of each security it may
consider purchasing, holding or selling. 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."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969. 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.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK”)
are MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like
securities. In such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”. MJKK is a
wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities
of the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to
make any investment decision based on this credit rating. If in doubt you should contact your financial or other
professional adviser.
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