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New Issue: Rural Hipotecario XIX, Fondo de
Titulizacion

Ratings Detail

Ratings

Class Rating* Class size (€) Credit enhancement (%)** Interest Legal final maturity

A AA (sf) 361,500,000 15.0 EURIBOR plus 0.45% August 2058

B NR 42,500,000 0.0 EURIBOR plus 0.60% August 2058

*Our rating address timely receipt of interest and ultimate repayment of principal on the class A notes. **Our credit enhancement calculations

include subordination and the reserve fund. EURIBOR--Euro Interbank Offer Rate. NR--Not rated.

Transaction Summary

• Rural Hipotecario XIX Fondo de Titulizacion (Rural Hipotecario XIX) is a static RMBS transaction that securitizes a

portfolio of €404 million prime first-lien mortgage loans secured on residential properties in Spain. The loans in the

pool were originated by Cajasiete Caja Rural, Caja Rural de Zamora, Caja Rural de Aragon, and Caja Rural Central

between 2000 and 2019.

• At closing, the issuer will use the class A and B notes' issuance proceeds to purchase the "participaciones

hipotecarias" (PHs) and "certificados de participacion hipotecaria" (CPHs) from the sellers.

• We consider the collateral to be prime, based on the overall performance of the originators' residential mortgage

book and their lending criteria, and the absence of loans in arrears over 30 days in the securitized pool.

• Of the pool, around 28% are loans granted to self-employed and 2.1% to non-Spanish citizens. More than 14.4% of

the loans are for second homes acquisition (including loans for Spanish citizens living abroad) and about 1.5% of

loans are up to 30 day in arrears. We consider all these factor as having a higher default probability and they were

considered in our credit analysis.

• Credit enhancement for the rated notes will consist of subordination, the reserve fund, and excess spread.

• The transaction features a reserve fund fully funded at closing by a subordinated loan.

• There are no rating constraints in the transaction under our operational risk or structured finance sovereign risk

criteria. The counterparty criteria caps the rating at 'AA'. We consider the issuer to be bankruptcy remote.

• Our rating addresses timely payment of interest and ultimate payment of principal on the class A notes.
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The Credit Story

The Credit Story

Strengths Concerns and mitigating factors

The originators' historical performance

has been strong given the originators'

underwriting criteria and understanding

of the local markets.

The high geographic concentration of the pool; 82% of the outstanding loan amount stems from the

Canary Islands, Castilla-Leon, and Aragon regions. We have adjusted our weighted-average foreclosure

frequency (WAFF) in accordance with our asset-specific criteria in our analysis.

The current loan-to-value ratio is

relatively low at 62.4%, which may result

in lower loss severity.

Cajasiete, Caja Rural, S.C.C., Caja Rural de Zamora, C.C., Caja Rural de Aragón, S.C.C., and Caja Rural

Central, S.C.C. are Spanish saving banks with a strong regional and rural presence in their home

markets. This is the first transaction in the Rural Hipotecario shelf that we rate. The originators, which

are not rated by S&P Global Ratings, will remain the servicers of the loans. We rely on the general

availability of servicers in the Spanish market to mitigate the risk of servicing disruption. We have

stressed servicer fees replacement in line with our criteria. In addition, to address the risk related to

loss of collections due to insolvency of the servicer, we have stressed commingling as a loss in our

analysis.

The reserve is fully funded at closing by

a subordinated loan to meet revenue

shortfalls and principal losses to the

class A notes.

Amortization of the notes if fully

sequential. Credit enhancement can

therefore build up over time for the rated

notes, enabling the capital structure to

withstand performance shocks.

Of the portfolio, 0.95% was granted to employees of Caja Aragon. The transaction is exposed to

potential employee setoff risk if Caja Aragon becomes insolvent. In the absence of any mitigant, we

have incorporated this exposure in our cash flow assumptions as a loss.

More than half of the loans in the pool were originated in 2017 or after. Less seasoned loans are

associated with a higher likelihood of foreclosure. We have considered this in our seasoning

adjustment to the weighted-average foreclosure frequency (WAFF).

Of the pool, 27.5% of loans are to self-employed borrowers, which we consider to have higher default

probability. In addition, 14.4% are loans granted for the acquisition of second homes, including loans

granted to Spanish citizens living abroad. We have adjusted our WAFF accordingly in our analysis.

Of the pool, 98% of loans are monthly amortizing floating-loans referenced to 12-month Euro

Interbank Offer Rate (EURIBOR), paying on a monthly basis. The remaining 2% are fixed-to-floating

loans, which will switch to 12-month EURIBOR by December 2021. The notes pay three-month

EURIBOR plus a margin. Since assets and liabilities are referenced to different indices, this could result

in basis risk. The transaction is unhedged. We considered basis risk under our cash flow analysis.

Around 60% of the pool can benefit from margin reductions due to product features. We have captured

this risk in our analysis by applying margin compression under our cash flow analysis.

Loans included in the pool are current or up to 30 days in arrears, with the latest ones representing

only 1.5% of the pool. Loans in arrears are likely to have higher default probability. We have adjusted

our WAFF accordingly in our analysis. Under our credit analysis, we consider that arrears might

increase. However, we capture this risk through arrears projection in our analysis.

Of the pool, only 2.11% of the loans were granted to non-Spanish residents. Historical data shows that

these may have loans with higher default probability. We have applied an adjustment to the WAFF as

per our criteria for this characteristic.

In view of the current macroeconomic environment, eligible borrowers benefit from COVID-19 related

moratoria (either introduced by Royal Decree Law or as a part of the banking sector initiative or the

servicers' own initiative). The eligibility criteria do not exclude loans that benefit from any COVID-19

related moratoria. The loans in moratorium as part of the sector initiative will be limited to 10% of the

initial notes' balance. These loans can take principal payment holiday for up to 12 months. We have

considered this risk as part of our cash flow analysis. There are also certain renegotiations on interest

rate reduction and maturity extension permitted in the transaction subject to a 10% limit, which we

have considered in our cash flow analysis.
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The Credit Story (cont.)

Strengths Concerns and mitigating factors

The reserve fund is amortizing, resulting in a potential reduction of credit enhancement when the

structure may need it. For example, if the pool experiences high prepayments, there may be a risk of

adverse selection, so that loans of a lesser credit quality make up more of the pool than at closing. The

reserve does not amortize for the first three years and amortizes to a floor subsequently. We have

accounted for this in our cash flow analysis.

LTV--Loan to value. EURIBOR--Euro Interbank Offer Rate.

Collateral

We received loan-level data as of May 19, 2020, and historical performance data on the originators' book since 2014.

The quality of data provided is in line with S&P Global Ratings' standards. We performed our credit analysis on the

preliminary pool. Our expectation is that the credit quality of the final pool is not materially different because it is a

subset from the preliminary pool.

We received a pool audit report and there were small number of errors. Therefore, we have applied an adjustment to

our WAFF given that.

As of the May 19, 2020, pool cut-off date, the pool of €483,703,178.57 comprised 6,176 loans secured on Spanish

first-ranking residential mortgage loans (mainly in the Canary Islands, Castilla-Leon, and Aragon; see chart 1).
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Chart 1

Of the loans, 5.4% are refinancing loans. Based on the information provided by the originators, we assumed that the

purpose was equity release in our analysis and applied an adjustment accordingly (see chart 2).
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Chart 2

Table 1

Collateral Key Features*

Rural Hipotecario XIX

Pool cut-off date May 19, 2020

Jurisdiction Spain

Principal outstanding of the pool (€) 483,703,178.57

Number of loans 6,176

Weighted-average margin (%) 1.53

Average loan balance (€) 78,320

Weighted-average indexed current LTV ratio (%) 62.4

Weighted-average original LTV ratio (%) 72.4

Weighted-average seasoning (months) 59

Top three regional concentration (by balance) Canary Islands (34.82%), Castilla-Leon (26.74%), and Aragon (20.67%)

Repayment (%) 100.0

Jumbo valuations (%) 2.6

Weighted-average 'AAA' RMVD (%) 57.61

Current arrears > one month (%) 0.0

*Calculations are according to S&P Global Ratings' methodology. LTV--Loan-to-value. RMVD--Repossession market value declines.
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Originators

Cajasiete, Caja Rural, S.C.C., Caja Rural de Zamora, C.C., Caja Rural de Aragón, S.C.C., and Caja Rural Central, S.C.C.

are Spanish saving banks with a strong regional and rural presence in their home markets. They are duly incorporated

and registered in the Companies Register and in the Register of Credit Institutions of the Bank of Spain.

The originators are experienced multi-originator securitizations as they have taken part in 10 transactions in the Rural

Hipotecario shelf. Securitization is an integral part of the originators' funding strategy. In addition to originating the

mortgage loans, they will service them.

In May 2020, we reviewed the origination, underwriting, collections, servicing, and risk management policies of the

four saving banks. In view of the current macroeconomic environment, we also considered their business continuity

and disaster management plans. In our view, their origination process and servicing procedures are in line with market

standards and our criteria for assessing operational risk.

The servicing is in-house. In our operational risk analysis, we look at the risk that cash flows may be disrupted

following an operational failure of the servicer. We rely on the general availability of servicing in the Spanish market to

mitigate the risk of servicing disruption. We have also incorporated necessary assumptions in our cash flow analysis.

Chart 3

WWW.STANDARDANDPOORS.COM JUNE 23, 2020   8

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer on the

last page.

2467390

New Issue: Rural Hipotecario XIX, Fondo de Titulizacion



Asset description

All loans in the portfolio are first-lien amortizing residential mortgage loans.

Of the portfolio, only 2.11% of the loans were granted to non-Spanish residents, 22.86% were granted to self-employed

borrowers, and 14.4% were granted for the acquisition of second homes, including loans granted to Spanish citizens

living abroad. Typically loans with these characteristics are riskier, and therefore we applied adjustments as per our

asset-specific criteria.

There are no broker-originated loans in the pool or commercial or mixed-use properties.

The assets are primarily concentrated in the Canary Islands (34.86%), Castilla-Leon (26.74%), and Aragon (20.67%).

Given that the concentration in these three regions exceeds the thresholds defined in our criteria, we applied

adjustments in our WAFF calculations.

For loans originated with a re-mortgage purpose (5.4%), based on the information provided, we assumed that the

purpose was for cash-outs. We considered this in our credit analysis.

More than half of the loans in the pool were originated in 2017 or after. We consider that loans with lower seasoning

have a higher likelihood of foreclosure. We have considered this in our seasoning adjustment to the WAFF.

Of the pool, 98% are monthly amortizing floating-loans referenced to 12-month EURIBOR, paying on a monthly basis.

The remaining 2% are fixed-to-floating loans, which will switch to 12-month EURIBOR by December 2021. The notes

pay three-month EURIBOR plus a margin. The transaction is unhedged. We considered basis risk and margin

compression under our cash flow analysis. Around 60% of the pool can benefit from margin reductions due to product

features. We have captured this risk in our analysis by applying margin compression under our cash flow analysis.

Loans included in the pool are current or up to 30 days in arrears, with the latest ones representing only 1.5% of the

pool. We have adjusted our WAFF accordingly in our analysis.

Of the pool, 0.95% were granted to employees of Caja Aragon. The transaction is exposed to potential employee setoff

risk if Caja Aragon becomes insolvent. In the absence of any mitigant, we have incorporated this exposure in our cash

flow assumptions as a loss.

In view of the current macroeconomic environment, eligible borrowers benefit from COVID-19 related moratoria

(legislative and non-legislative).

Of the pool, 3.56% of the loans are in moratorium, with 3.27% and 0.29% in legal and sector moratorium, respectively.

The eligibility criteria do not exclude loans that benefit from any COVID-19 related moratoria (either introduced by

Royal Decree Law or as a part of the banking sector initiative or the servicers' own initiative). The loans in moratorium

as part of the sector initiative are limited to 10% of the initial notes' balance. These loans can take principal payment

holiday for up to 12 months. We have considered this risk as part of our cash flow analysis. Consequently, we have

assumed that 10% of the borrowers in the portfolio will request and be granted a moratorium or payment holiday

during the first 12 months. As such, we have decreased scheduled collections of 10% of the collateral for the first 12

months and assumed that the maturity of these loans is extended by 12 months.
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Chart 4

Chart 5
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Chart 6

Chart 7
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Asset performance

The pool does not contain any loans in arrears for more than 30 days or defaulted loans. We have received the

historical performance data on the originators' mortgage book and on previous securitizations of the Rural Hipotecario

shelf in which they participated. Considering the current macroeconomic environment and the historical information,

to capture the risk of an increase in arrears, we have projected 5.75% of arrears for the next 12-month horizon in the

90+ day arrears bucket.

Chart 8

Credit Analysis And Assumptions

We applied our European residential loans criteria to the pool in order to derive the WAFF and the weighted-average

loss severity (WALS) at each rating level (see table 2).

The WAFF and WALS assumptions increase at each rating level because notes with a higher rating should be able to

withstand a higher level of mortgage defaults and loss severity. Our credit analysis reflects the characteristics of loans,

properties, and associated borrowers.

Table 2

Portfolio WAFF And WALS

Rating level WAFF (%) WALS (%) Credit coverage (%)

AAA 28.72 36.51 10.48

AA 20.08 30.22 6.07

A 14.93 20.37 3.04

BBB 12.03 14.99 1.80

BB 8.39 11.33 0.95

B 5.65 8.25 0.47

WAFF--Weighted average foreclosure frequency. WALS--Weighted average loss severity.
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Macroeconomic And Sector Outlook

In our analysis, we considered the following economic data and their baseline effect on collateral credit quality in

determining our credit assumptions (see "Related Research").

S&P Global Ratings acknowledges a high degree of uncertainty about the evolution of the coronavirus pandemic. The

consensus among health experts is that the pandemic may now be at, or near, its peak in some regions, but will remain

a threat until a vaccine or effective treatment is widely available, which may not occur until the second half of 2021.

We are using this assumption in assessing the economic and credit implications associated with the pandemic (see our

research here: www.spglobal.com/ratings). As the situation evolves, we will update our assumptions and estimates

accordingly.

We expect house prices to decline in Spain in 2020 due to the economic effects of the COVID-19 pandemic. We

forecast house prices to decrease by (-3.2%) in Spain in 2020 (see "Government Job Support Will Stem European

Housing Market Price Falls," published on May 15, 2020). Yet, we forecast that house prices will increase by 1.5% and

5.0% in 2021 and 2022, respectively. Our credit assumptions reflect this outlook (see table 3).

Table 3

Spain Housing Market Statistics

2019 2020f 2021f 2022f

Nominal house prices, % change y/y 3.7 (3.2) 1.5 5.0

Real GDP, % change 2.0 (8.8) 5.1 4.3

Unemployment rate 14.1 16.4 16.5 16.1

Sources: National Statistics offices, Eurostat, S&P Global Ratings. Y/Y--Year on year. f--Forecast.

Transaction Summary
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Chart 9

The issuer is a "Fondo de Titulizacion", a special-purpose entity dedicated to securitization, established under Spanish

law. We consider it a bankruptcy remote entity, in line with our legal criteria (see "Related Criteria").

The legal opinion provides assurance on the true sale of the assets.

Interest is paid quarterly on the interest payment dates, beginning in November 2020. The rated notes pay interest

equal to EURIBOR plus a margin. Interest and principal payment on the class B notes are fully subordinated to the

interest and principal payments on the class A notes. The amortization of the notes is fully sequential. All of the notes

will reach legal final maturity in August 2058.
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Available funds

Available amounts include:

• Principal collections;

• Interest collections;

• Interest on the treasury account;

• Reserve fund;

• Recoveries; and

• On the first payment date, the excess of the initial expenses loan.

Payment priority

The transaction has a combined interest and principal waterfall. Interest on the notes is payable quarterly in arrears in

accordance with the interest waterfall. The amortization is fully sequential, with interest on the class A notes paid

before amortization of class B.

If the security trustee delivers an enforcement notice to the issuer following a liquidity event, all funds from the

enforced security are distributed according to liquidation priority of payments. We have reviewed the issuer events of

defaults and have concluded that they are remote in our ratings scenarios. As a result, our analysis solely focuses on

the priority of payments prior to a liquidation event.

Table 4

Combined Interest And Principal Priority Of Payments

Senior fees (including servicing fees in case of substitution)

Class A notes' interest

Class A notes' principal

Reserve fund replenishment

Class B notes' interest

Class B notes' principal

Reserve fund replenishment (only if class A is fully amortized)

Subordinated loan interest

Subordinated loan principal

Initial expenses loan interest

Initial expenses loan principal

Servicer fees’ (unless replaced)

Excess spread

Reserve fund

The transaction features a reserve fund that will be available to cover shortfalls on the senior fees, and interest and

principal payments on the class A notes. The reserve fund can only be used to cover class B interest and principal

payments once class A notes are fully amortized.

The reserve fund is fully funded at closing by a subordinated loan, representing 4.5% of the notes balance at inception.

Three years after closing, the reserve fund can amortize in line with the notes' balance, subject to a floor of half of its
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initial balance. However, it will only amortize if:

• The outstanding balance of 90+ day arrears is lower than 1% of the collateral balance, excluding defaults.

• The reserve fund is not at its required level.

Excess amounts above the required amount will be released in the waterfall.

Clean-up call

The management company, following communication to the Spanish regulator (CNMV) can exercise a clean-up call

option as soon as the principal balance outstanding on the collateral is below 10% of the principal balance at closing,

as long as it has enough resources to meet all payment obligations under the outstanding notes. In our analysis, we

have not considered a clean up call to occur.

Renegotiations and payment moratoria

The margin on around 60% of the loans can be reduced due to product features. Each originator can lower the margin

on the loans as long as the weighted-average margin of the pool sold by each originator does not drop below 80 basis

points. We have assumed in our analysis that the margin on these loans will migrate to the minimum covenanted

margin to factor in the risk of margin compression because of benefits and renegotiations.

The eligibility criteria do not exclude loans that benefit from any COVID-19 related moratoria (either introduced by

Royal Decree Law or as a part of the banking sector initiative or the servicers' own initiative). The loans in moratorium

as part of the sector initiative will be limited to 10% of the initial notes' balance. These loans can take principal

payment holiday for up to 12 months. We have considered this risk as part of our cash flow analysis. Consequently, we

have assumed that 10% of the borrowers in the portfolio will request and be granted a moratorium or payment holiday

during the first 12 months. As such, we have decreased scheduled collections of 10% of the collateral for the first 12

months and assumed that the maturity of these loans is extended by 12 months.

Cash Flow Modeling And Analysis

We stress the transaction's cash flows to test the credit and liquidity support that the assets, subordinated tranche, and

reserve provide.

We apply these stresses to the cash flows at all relevant rating levels. In our stresses on the class A notes, these notes

must pay full and timely principal and interest.

Commingling

All borrowers pay monthly into the collection accounts held at each servicer. All collections are transferred the next

business day to the treasury account in the issuer's name.

We have therefore determined that the transaction may be exposed to a credit loss of about one month of collections if

the servicers become insolvent, during the period when borrowers are notified of the event. There is no mechanism in

place to mitigate this risk; therefore, we have stressed this in our analysis.
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Spread compression

The asset yield on the pool can decrease if higher-paying assets default or prepay. Our cash flow analysis accounts for

this by assuming that the weighted-average margin on the portfolio drops by 0.18% at the 'AA' level.

Fees

Contractually, the issuer is obliged to pay periodic fees to various parties providing services to the transaction such as

servicers (in case of substitution), and management company, among others. We accounted for these in our analysis.

In particular, we applied a stressed servicing fee of 0.5% (the higher of 2.0x actual fees and 0.50% of the pool balance)

to account for the potential increase in costs to attract a replacement servicer, based on our European RMBS criteria.

Setoff

Deposit setoff risk is mitigated under the Spanish legal framework. There is employee setoff risk exposure in the

transaction. If the servicer becomes insolvent, setoff risk may arise because employees can set off their loan

installments against their salary. We have considered this under cash flow analysis.

Default and recovery timings

The WAFF at each rating level specifies the total balance of the mortgage loans that we assume to default during the

transaction's life. Our RMBS criteria assume that defaults occur periodically to match the payment profile of the

mortgage loans. The timing of defaults follows two paths, referred to as "front-loaded" (i.e., concentrated toward the

earlier stage of a transaction) and "back-loaded" (i.e., concentrated toward the later stage of a transaction), with the

defaults occurring over a three-year recession period (see table 5).

To simulate the effects of varying recession timings, the criteria envisage two different starting points for the recession

period (as shown in the first column of table 2): (i) at inception, and (ii) at the end of the third year.

Table 5

Default Timings For Front-Loaded And Back-Loaded Default Curves

Recession periods

(months)

Front-loaded defaults (% of WAFF applied in each

month)

Back-loaded defaults (% of WAFF applied in each

month)

1 to 6 5.0 0.8

7 to 12 5.0 0.8

13 to 18 3.3 1.7

19 to 24 1.7 3.3

25 to 30 0.8 5.0

31 to 36 0.8 5.0

Recovery timing

We have assumed that the issuer regains any recoveries 42 months after a payment default in Spanish RMBS

transactions.

We always base the WALS that we use in a cash flow model on principal loss, including costs. We assumed no

recovery of any interest accrued on the mortgage loans during the foreclosure period. After we apply the WAFF to the

balance of the mortgages, the asset balance is likely to be lower than that of the liabilities (a notable exception is when

a transaction relies on overcollateralization). Other structural mechanisms in the transaction address the interest

reduction created by the defaulted mortgages during the foreclosure period.
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Delinquencies

To simulate the effect of delinquencies on liquidity, we model a proportion of scheduled collections equal to one-third

of the WAFF (in addition to assumed foreclosures reflected in the WAFF) to be delayed. We apply this in each of the

first 18 months of the recession and assume a full recovery of these delinquencies will occur 36 months after they

arise. The cash flow stress for delinquencies is independent of the arrears adjustment to the WAFF.

Interest rates and prepayment rates

Our European RMBS criteria apply a wide range of different interest rate curves, and our modeling uses five different

interest rate paths: up, down, up/down, down/up, and forward. These curves vary by stress scenario.

We assume prepayment rates in accordance with our European RMBS criteria.

The combination of default timings, interest rates, and prepayment rates described above gives rise to different

scenarios. Our ratings reflect the notes' timely payment of interest and ultimate principal under each of these scenarios

at the assigned rating level.

Scenario analysis

We analyzed the effect of a moderate stress on our WAFF assumptions and its ultimate effect on our ratings on the

notes. We ran two stress scenarios to demonstrate the rating transition of a note, and the results are in line with our

credit stability criteria.

Counterparty Risk

The issuer is exposed to Banco Santander S.A. (A/Negative/A-1) as the treasury account provider (see table 8). The

documented replacement mechanisms adequately mitigate the transaction's exposure to counterparty risk in line with

our current counterparty criteria for the treasury account. The obligation to implement remedies in line with our

criteria remains with the management company, but the replacement costs will not be borne by the ineligible

counterparty. Therefore, we stressed replacement fees of €50,000 under our cash flow analysis.

Table 8

Supporting Ratings

Institution/role

Current counterparty

rating

Minimum eligible

counterparty rating

Remedy period

(calendar days)

Maximum

supported rating

Banco Santander, S.A. as treasury

account provider

A/Negative/A-1 A- 30 AA

Sovereign Risk

Under our structured finance sovereign risk criteria, the maximum differential between the rating on the security and

the rating on the sovereign depends on the asset sensitivity to country risk and the sovereign rating. We view the asset

sensitivity to the country risk as low, and our long-term unsolicited sovereign rating on Spain is 'A'.

Considering this transaction's structural features, the class A notes' risk profile, and our cash flow analysis results,

which are commensurate with a 'AA' rating, the class A notes are able to achieve up to six notches above the sovereign
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rating. Consequently, our sovereign risk criteria do not cap our rating on the class A notes.

Surveillance

We will maintain surveillance on the transaction until the notes mature or are otherwise retired. To do this, we will

analyze regular servicer reports detailing the performance of the underlying collateral, monitor supporting ratings, and

make regular contact with the servicer to ensure that it maintains minimum servicing standards and that any material

changes in the servicer's operations are communicated and assessed.

Appendix

Transaction Participants

Role Participant

Issuer Rural Hipotecario XIX, Fondo De Titulizacion

Arranger EUROPEA DE TITULIZACIÓN S.A.

Originator, servicer, and collection account provider CAJA RURAL DE ARAGÓN, S.C.C.

Originator, servicer, and collection account provider CAJA RURAL CENTRAL, S.C.C.

Originator, servicer, and collection account provider CAJA RURAL DE ZAMORA, S.C.C.

Originator, servicer, and collection account provider CAJASIETE, CAJA RURAL, S.C.C.

Sponsor BANCO COOPERATIVO ESPANOL

Management company EUROPEA DE TITULIZACIÓN S.A.

Treasury account provider and paying agent Banco Santander S.A.
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