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Rating Action: Foncaixa Hipotecario 7, Fondo de Titulizacion Hipotecaria 
 

MOODY'S ASSIGNS DEFINITIVE RATINGS TO SPANISH MORTGAGE BACKED SECURITIES ISSUED BY 
FONCAIXA HIPOTECARIO 7 FONDO DE TITULIZACION HIPOTECARIA

Approximately $1.3 Million of Debt Securities Affected.  

Madrid, October 01, 2003 -- Moody's Investors Service has assigned a definitive rating of Aaa to the Euro 
1,220,000,000 Senior Series A Bonds and a definitive rating of A2 to the Euro 30,000,000 Subordinated 
Series B Bonds to the Bonos de Titulizacion Hipotecaria issued by FONCAIXA HIPOTECARIO 7 Fondo de 
Titulizacion Hipotecaria.  

Foncaixa 7 is, as its name states, the seventh issuance from La Caixa. Similar to Foncaixa 5 and 6, the 
totality of the loans being securitised are flexible loans belonging to a product called CREDITO ABIERTO.  

The CREDITO ABIERTO product, as we have seen on previous deals, consists on a revolving Line of Credit 
by which the debtor will be allowed to redraw on the line for an amount equal to the amortised principal or for 
any non used amount. The redraws can be made as many times as the revolving period allows for. As on 
previous deals, only the first drawing of this line of credit is securitised.  

The transaction benefits from current LTV levels of approximately 65.71% - which could be considered 
average for the Spanish market -. The underlying pool of loans, however, is of good quality. Geographical 
diversification is standard with 29.01% of loans originated in Catalonia, and 28.40% in Madrid. The pool also 
benefits from La Caixa's solid credit fundamentals including its ample liquidity, low risk profile and strong 
economic capital.  

The gestora in the transaction is GESTICAIXA, an established and experienced Gestora that is 80 per cent 
owned by Caixa d'Estalvis I Pensions de Barcelona. La Caixa also guarantees the obligations of the Gestora. 

Moody's based its rating on (1) a evaluation of the underlying portfolio of mortgage loans securing the 
structure, and on (2) the transaction's structural protections which include the subordinate position of the 
Series B Subordinate Bonds with respect to the Series A Bonds, the strength of the cash flows, which include 
the reserve fund and any excess spread available to cover losses, and the swap covering interest rate risk 
and guaranteeing excess spread.  

To reserve a copy of Moody's New Issue Report on FONCAIXA HIPOTECARIO 7, Bonos de Titulizacion 
Hipotecaria, contact Moody's Client Service Desk in London at- +44-20-7772 5454.  
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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 
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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 $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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