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Hecho Relevante de RURAL HIPOTECARIO XV FONDO DE TITULIZACION DE ACTIVOS

En virtud de lo establecido en el Folleto Informativo de RURAL HIPOTECARIO XV FONDO DE
TITULIZACION DE ACTIVOS (el “Fondo”) se comunica a la COMISION NACIONAL DEL
MERCADO DE VALORES el presente hecho relevante:

¢ La Agencia de Calificacién Fitch Ratings (“Fitch”), con fecha 18 de junio de 2015, comunica
que ha confirmado las calificaciones asignadas a las Series de Bonos emitidos por el Fondo:

e Serie A: Asf, perspectiva estable
e Serie B: CCCsf

Se adjunta la comunicacion emitida por Fitch.

Madrid, 19 de junio de 2015.

Mario Masia Vicente
Director General
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Fitch Affirms 36 Tranches of Rural Hipotecario Series; Revises Outlook on 5

Link to Fitch Ratings' Report: Fitch Affirms 36 Tranches of the Rural Hipotecario Series; Revises the Outlook
on 5 (https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=867535)

Fitch Ratings-London-18 June 2015: Fitch Ratings has affirmed the Rural Hipotecario series, comprising 36
tranches in 12 Spanish RMBS transactions originated by multiple rural savings banks, and revised the Outlook
on five of these tranches. A full list of rating actions is available at ww.fitchratings.com or by clicking the link
above.

KEY RATING DRIVERS

Stabilising Asset Performance

Over the last 12 months, loans with more than three monthly overdue payments continued the decreasing trend.
Currently, late-stage arrears span from 0.1% of the collateral balance (Rural Hipotecario 17) to 1.4% (Rural
Hipotecario 9, 10, 11 and Global 1), compared with the Spanish RMBS average of 1.5%.

Over the same period, cumulative defaults (loans with more than 18 unpaid instalments) continued to increase
and are now reported between 0.04% (Rural Hipotecario 17) and 4.3% (Rural Hipotecario 9), still below the
Spanish RMBS average of 5%.

Rural Hipotecario 6, 7 and 8 have experienced a more stable asset performance, which Fitch attributes to low
cumulative loan to value (CLTV; approximately 43%) and high average seasoning (around 140 months).
Conversely, Rural Hipotecario 9, 10, 11 and 12, which are backed by loans originated at the peak of the market
and therefore subject to more adverse pool characteristics, have shown higher arrears and defaults.

The stabilisation in the performance of Rural Hipotecario 10 and 11 over the past 12 months is reflected in the
affirmation of the ratings. Nevertheless, this improvement is partially supported by the refinancing opportunity
given to borrowers, as underlined by the prepayment rates registered in the period December 2014-January
2015, which were significantly higher than in the rest of the transactions.

SME Mortgages Exposure in Global 1

Commercial loans, representing around 25% of the Global 1 pool at closing in November 2005, contributed to
their more volatile arrears and defaults to date, compared with other deals that closed around the same period.
However, over the last year, loans granted to SMEs decreased to 10.4% from 15%. Therefore, Fitch expects
such risk factor to be less influential on the transaction's performance going forward.

Sufficient Credit Enhancement

Credit enhancement (CE) is sufficient to withstand current rating stresses, as reflected in the affirmation of the
ratings across the series. Also, the combination of a stable asset performance and sufficient credit protection
has led to the positive revision of the outlook on some tranches, as indicated in the rating report.

RATING SENSITIVITIES

A revision of the structured finance 'AA+sf' rating cap for Spain could result in rating changes to the tranches at
the sovereign cap.

A worsening of the Spanish economic environment, especially employment conditions, or an abrupt shift in the
underlying interest rates might jeopardise the underlying borrowers' affordability. Also, an increase in the interest
rates beyond Fitch's expectation may have a negative impact on the latest transactions of this series (Rural
Hipotecario 14, 15, 16 and 17), as they are exposed to basis and reset risk.

DUE DILIGENCE USAGE
No third party due diligence was provided or reviewed in relation to this rating action.

DATA ADEQUACY

Fitch has checked the consistency and plausibility of the information it has received about the performance of
the asset pools and the transactions. There were no findings that were material to this analysis. Fitch has not
reviewed the results of any third party assessment of the asset portfolio information or conducted a review of



origination files as part of its ongoing monitoring.

Applicable to Rural Hipotecario Global 1 and Rural Hipotecario 6, 7, 8, 9, 10, 11 and 12:

Fitch did not undertake a review of the information provided about the underlying asset pools ahead of the
transactions' initial closing. The subsequent performance of the transactions over the years is consistent with the
agency's expectations given the operating environment and Fitch is therefore satisfied that the asset pool
information relied upon for its initial rating analysis was adequately reliable.

Applicable to Rural Hipotecario 14, 15, 16 and 17:
Prior to the transactions’ closing, Fitch reviewed the results of a third party assessment conducted on the asset
portfolio information, which indicated no adverse findings material to the rating analysis.

Prior to the transactions closing, Fitch conducted a review of a small targeted sample of the originators'
origination files and found inconsistencies or missing data related to the borrowers' net income information.
These findings were considered in this analysis by assuming 100% pool allocation to the highest debt-to-income
class.

Overall, Fitch's assessment of the information relied upon for the agency's rating analysis according to its
applicable rating methodologies indicates that it is adequately reliable.

SOURCES OF INFORMATION

The information below was used in the analysis.

-Loan-by-loan data provided by Europea de Titulizacion as at February 2015 (Rural Hipotecario 9, 10, 14 and
15), March 2015 (Rural Hipotecario 7, 11 and 12) and April 2015 (Rural Hipotecario Global 1, Rural Hipotecario
6, 8, 16 and 17)

-Transaction reporting provided by Europea de Titulizacion as at April 2015

MODELS

EMEA RMBS Surveillance Model. (https://www.fitchratings.com/web_content/pages/rmbs/emea-rmbs-
surveillance-model.htm)

REPRESENTATIONS AND WARRANTIES

A comparison of the transaction's Representations, Warranties & Enforcement Mechanisms to those typical for
the asset class is available by accessing the appendix that accompanies the initial new issue report (see Rural
Hipotecario XIV - Appendix, Rural Hipotecario XV - Appendix, Rural Hipotecario XIV - Appendix dated 17
September 2013, Rural Hipotecario XVII - Appendix dated 24 July 2014 at www.fitchratings.com). In addition refer
to the special report "Representations, Warranties, and Enforcement Mechanisms in Global Structured Finance
Transactions" dated 12 June 2015 available on the Fitch website.
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Senior Director

+44 20 3530 1052

Media Relations: Athos Larkou, London, Tel: +44 203 530 1549, Email: athos.larkou@fitchratings.com.
Additional information is available at www.fitchratings.com.

Applicable Criteria

EMEA Residential Mortgage Loss Criteria (pub. 31 Mar 2015)
(https://mwww.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=864266)
Counterparty Criteria for Structured Finance and Covered Bonds (pub. 14 May 2014)
(https:/imww.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=744158)



Counterparty Criteria for Structured Finance and Covered Bonds: Derivative Addendum (pub. 14 May 2014)
(https:/imww.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=744175)

Criteria Addendum: Spain - Residential Mortgage Assumptions (pub. 10 Jun 2015)
(https:/imwwfitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=866760)

Criteria for Sovereign Risk in Developed Markets for Structured Finance and Covered Bonds (pub. 20 Feb
2015) (https://mwww.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=862115)

EMEA RMBS Cash Flow Analysis Criteria (pub. 31 Mar 2015)
(https:/imwww.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=864265)

Global Criteria for Lenders' Mortgage Insurance in RMBS (pub. 23 Jun 2014)
(https://mww.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=749070)

Global Structured Finance Rating Criteria (pub. 31 Mar 2015)
(https://mwmw.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=864268)

Additional Disclosures

Dodd-Frank Rating Information Disclosure Form
(https://mww.fitchratings.com/creditdesk/press_releases/content/ridf_frame.cfm?pr_id=986602)

Solicitation Status (https://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=986602)

Endorsement Policy (https://www.fitchratings.com/jsp/creditdesk/PolicyRegulation.faces?context=2&detail=31)

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
(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.

» (https://twitter.com/home?status=Press Release%20-%20https://www.fitchratings.com/gws3.0/fitch-
home/pressrelease?id=986602)

» (https://mww.facebook.com/sharer/sharer.php?u=https://www.fitchratings.com/gws3.0/fitch-
home/pressrelease?id=986602)

o (https://mww.linkedin.com/shareArticle?mini=true&url=https://www.fitchratings.com/gws3.0/fitch-
home/pressrelease?id=986602&title=Press Release&summary=&source=)

e (mailto:?Subject=Press
Release&body=1%20found%20this%200n%20Fitch%20Ratings:%20https://www.fitchratings.com/gws3.0/fitch-
home/pressrelease?id=986602)

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may
be used by regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation
with respect to credit rating agencies, can be found on the EU Regulatory Disclosures
(https://mww.fitchratings.com/jsp/creditdesk/PolicyRegulation.faces?context=28&detail=13) page. The
endorsement status of all International ratings is provided within the entity summary page for each rated entity
and in the transaction detail pages for all structured finance transactions on the Fitch website. These disclosures
are updated on a daily basis



