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I. Programme Overview

Rating Rating Actions

Covered Bonds Rating : A3 (DNG) Last rating action : Downgraded to A3 (DNG) from Aa3 (DNG)

Indicator (sf) Rating date :

Overview Legal Framework

Series Name / Number : RURAL CÉDULA I, FTA Does a specific Covered Bonds Law apply for this programme : No

ISIN : ES0356833006 Country in which Collateral is based : Spain

Programme Issuers: 2 Spanish Financial Entities Country in which issuer is based : Spain

Manager Name : Europea de Titulización, S.G.F.T., S.A.

Principal Paying Agent : Barclays Bank PLC (A2 / P-1 / C-) Timely Payment

Liquidity Facility Provider : All Issuers Extension Period: 2 years

Issuance Date : 09 March 2012

Expected Maturity Date : 13 March 2017 Liquidity / Credit Facilities

Legal Maturity Date : 13 March 2019 Liquidity Facility : EUR

Total outstanding amount : EUR 1,000,000,000 Liquidity Facility over issuance : 8.6%

Coupon : 4.00% Reserve Fund:
Principal Payment: BULLET Reserve Fund over issuance :

II. Over-Collateralisation Levels
Over-collateralisation levels are provided on nominal basis.

Total Pool (note 2) Eligible Pool (note 3)

WA Total OC : 423.7% WA Eligible OC : 238.9%

Minimum OC : Caja Rural de Granada 234.28% Minimum OC : Caja Rural de Granada 178.49%

Maximum OC : Caja Rural de Navarra 613.15% Maximum OC : Caja Rural de Navarra 299.23%

III. Charts & Tables
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De León, José - (+34) 91 768 8218 - jose.deleon@moodys.com

(note 2)   All weighted averages are based on the available data of each issuer. Weights are derived from each issuer's outstanding cédulas held by the Fund to the extent that issuers provided data.

(note 5) : Over-collateralisation over Total Mortgage Book. Defined as the ratio of total mortgage loans to the amount of CH issued minus 100%

various criteria, such as: the loans are secured by a first mortgage registered in the land register, the property is appraised by an independent party and the LTV limit should not exceed 80% on residential proeprties or 60% for any other purposes.

27 June 2012

86,180,000

-

11 October 2012

No

(note 1) The data reported in this PO is based on information provided by the issuer or the manager and may include certain assumptions made by Moody's. Moody's accepts no responsibility for the information provided to it and, whilst it believes the assumptions it has made 

are reasonable, cannot guarantee that they are or will remain accurate. Although Moody's encourages all issuers to provide reporting data in a consistent manner, there may be differences in the way that certain data is categorised by issuers. The data reporting template (which 

issuers are requested to use) is available on request.

(note 4)   Non Performing Loans on mortgage book are based on Bank of Spain counting criteria. (Circular 4 / 2004 BDE)
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Chart 2 : 
Highest / Lowest NPLs per issuer (note 4) 
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Chart 3 : 
Highest / Lowest Total Over-Collateralisation levels per issuer (note 5) 
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						RURAL CÉDULA I, FTA

						Covered Bonds / Spain

						All amounts in EUR million (unless otherwise specified)

						I. PROGRAMME OVERVIEW

						Rating										Rating Actions

						Covered Bonds Rating :						A3 (DNG)				Last rating action :								Downgraded to A3 (DNG) from Aa3 (DNG)

						Indicator						(sf)				Rating date :								27 June 2012

						Overview										Legal Framework

						Series Name / Number :						RURAL CÉDULA I, FTA				Does a specific Covered Bonds Law apply for this programme :								No

						ISIN :						ES0356833006				Country in which Collateral is based :								Spain

						Programme Issuers:						2 Spanish Financial Entities				Country in which issuer is based :								Spain

						Manager Name :						Europea de Titulización, S.G.F.T., S.A.

						Principal Paying Agent :						Barclays Bank PLC (A2 / P-1 / C-)				Timely Payment

						Liquidity Facility Provider :						All Issuers				Extension Period:								2 years

						Issuance Date :						Friday, March 09, 2012

						Expected Maturity Date :						Monday, March 13, 2017				Liquidity / Credit Facilities

						Legal Maturity Date :						Wednesday, March 13, 2019				Liquidity Facility :						EUR		86,180,000

						Total outstanding amount :				EUR		1,000,000,000				Liquidity Facility over issuance :								8.62%

						Coupon :						4.00%				Reserve Fund:								No

						Principal Payment :						BULLET				Reserve Fund over issuance :								-

						II.PORTFOLIO SUMARY

						Issuer		Moody's rating		Outstanding Amount in this Series		Outstanding Amount over issuance		Total OC (note 1)		Eligible OC		Total Mortgage Loans		Eligible Mortgage Loans		CBs Issuance		Highest Regional Concentration

				1		Caja Rural de Navarra		Baa3 (DNG)		500		50.0%		613.1%		299.2%		3,566		1,996		500		Navarra 57.67%

				2		Caja Rural de Granada		Ba2 (DNG)		500		50.0%		234.3%		178.5%		1,671		1,392		500		Andalucia 98.17%

						Issuer		WALTV		Eligible WALTV		% LTV>80%		Seasoning (months)		Remaining Terms (months)		% Commercial		% REDs (note 2)		% NPLs

				1		Caja Rural de Navarra		61.6%		53.5%		24.1%		43.4		271.7		33.4%		2.5%		6.5%

				2		Caja Rural de Granada		51.2%		46.0%		4.2%		59.4		216.9		60.5%		12.6%		14.0%

				(note 1)   Non Performing Loans on mortgage book are based on Bank of Spain counting criteria. (Circular 4 / 2004 BDE)

				(note 2) : over-collateralisation over Total Mortgage Book. Defined as the ratio of total mortgage loans to the amount of CH issued minus 100%



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.

© Copyright 2009, Moody’s Investors Service, Inc., and/or its licensors and affiliates (together, "MOODY'S”). All rights reserved. ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY 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, such information is provided “as is” without warranty of any kind and MOODY’S, in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such information. 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 credit ratings and financial reporting analysis 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. 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. Each rating or other opinion must be weighed solely as one factor in any investment decision made by or on behalf of any user of the information contained herein, and each such user must accordingly make its own study and evaluation of each security and of each issuer and guarantor of, and each provider of credit support for, each security that it may consider purchasing, holding or selling. MOODY’S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MOODY’S have, prior to assignment of any rating, agreed to pay to MOODY’S for appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,400,000. Moody’s Corporation (MCO) and its wholly-owned credit rating agency subsidiary, Moody’s Investors Service (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 on Moody’s website at www.moodys.com under the heading “Shareholder Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”
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##

IV. Cover Pool Information

Overview (note 1)

Asset types : Residential and Commercial

WA Remaining Term (in months) :

WA Seasoning (in months) : 51.4                             

WA NPLs (*) : 10.2%

Details on LTV

WA Unindexed LTV (**) : 56.4%

WA Indexed LTV : n/a

Eligible WALTV: 49.8%

% LTV>80% 14.2%

Valuation type : Lending Value

LTV threshold : n/a

Junior ranks : n/a

Prior ranks : n/a

n/a : information not aplicable:

n/d : information not disclosed by Issuer

(*)   Non Performing Loans on mortgage book are based on Bank of Spain counting criteria. (Circular 4 / 2004 BDE)

(note 1)   All weighted averages are based on the available data of each issuer. Weights are derived from each issuer's outstanding cédulas held by the Fund to the extent that issuers provided data.
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244.3                                                       

11 October 2012
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Chart C: 
WA OC Evolution  
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Chart D: 
Highest / Lowest Real Estate Developers Concentration 
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Chart B: 
Highest / Lowest Commercial Concentration 
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Chart F: 
Lowest / Highest Seasoning (in months) 



##

V.Rating Opinion & General Commentary

The Notes are collateralised by a pool of Cédulas issued by Spanish financial entities.

All amounts in EUR million (unless otherwise specified)

Issuer

Moody's 

rating

Outstanding 

Amount in 

this Series

Outstanding 

Amount over 

issuance

Total OC 

(note 1)
Eligible OC

Total Mortgage 

Loans

Eligible 

Mortgage 

Loans

CBs Issuance

1 Caja Rural de Navarra Baa3 (DNG) 500 50.0% 613.1% 299.2% 3,566 1,996 500

2 Caja Rural de Granada Ba2 (DNG) 500 50.0% 234.3% 178.5% 1,671 1,392 500

Issuer
WALTV

Eligible 

WALTV
% LTV>80%

Seasoning 

(months)

Remaining 

Terms 

(months)

% Commercial
% REDs (note 

2)
% NPLs

1 Caja Rural de Navarra 61.6% 53.5% 24.1% 43.4 271.7 33.4% 2.5% 6.5%

2 Caja Rural de Granada 51.2% 46.0% 4.2% 59.4 216.9 60.5% 12.6% 14.0%

.

(note 1) : Over-collateralisation over Total Mortgage Book. Defined as the ratio of total mortgage loans to the amount of CH issued minus 100%.

(note 2) : % Real Estate Developers calculated over Total Cover Pool. It forms part of Commercial assets.
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There is no cross-collateralisation amongst each Cédulas issuers' underlying mortgage book. The Notes will benefit from a committed Liquidity Facility. Each CH is callable by

the issuer at its own discretion during the life of the transaction.

Highest Regional 

Concentration

Navarre  57.67%

Andalusia  98.17%

11 October 2012

COVERED BONDS 
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