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OVERVI EW

e On Cct. 2, 2015, we raised to 'BBB+ from'BBB our |ong-term sovereign
rati ng on Spain.

e On Cct. 30, 2015, we consequently placed on CreditWatch positive our
ratings on certain classes of Spanish RVBS and ABS notes that could be
af fected by this upgrade, including our rating on Bankinter 10's class A2
not es.

e Following the application of our updated criteria for rating
single-jurisdiction securitizations above the sovereign foreign currency
rating, we have today raised to ' AA+ (sf)' from'A+ (sf)' and renoved
from CreditWatch positive our rating on Bankinter 10's class A2 notes.

« At the sane tine, we have raised to 'BBB+ (sf)' from'BBB (sf)' our
rating on the class B notes.

 Bankinter 10 is a Spanish RMBS transaction, which closed in June 2005.

MADRI D (Standard & Poor's) Jan. 26, 2016--Standard & Poor's Ratings Services
today raised to ' AA+ (sf)' from'A+ (sf)' and renoved from CreditWatch
positive its credit rating on Bankinter 10, Fondo de Titulizacion de Activos
class A2 notes. At the sane tine, we have raised to 'BBB+ (sf)' from'BBB
(sf)' our rating on the class B notes (see list below).

Today's upgrades follow our Cct. 2, 2015 raising to 'BBB+ from'BBB of our
| ong-term sovereign rating on Spain and the application of our updated
criteria for rating single-jurisdiction securitizations above the sovereign
foreign currency rating (RAS criteria; see "Kingdom of Spain Upgraded To
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'BBB+' On Reforns; Qutlook Stable," published on Oct. 2, 2015, and "Met hodol ogy
And Assunptions For Ratings Above The Sovereign--Single-Jurisdiction
Structured Finance," published on May 29, 2015).

On Cct. 30, 2015, we placed on CreditWatch positive our ratings on certain

cl asses of Spanish residential nortgage-backed securities (RVBS) and
asset - backed securities (ABS) notes that coul d be affected by our upgrade of
Spain, including our rating on Bankinter 10's class A2 notes (see "Ratings On
88 Spani sh RMBS And ABS Tranches Placed On CreditWatch Positive Foll ow ng
Soverei gn And Bank Rating Actions").

We have al so applied our Spanish RVBS criteria as part of our credit and cash
flow anal ysis (see "ltaly And Spain RVMBS Met hodol ogy And Assunpti ons, "
publ i shed on Sept. 18, 2014).

Under our RAS criteria, we have applied a hypothetical sovereign default
stress test to determ ne whether a tranche has sufficient credit and
structural support to withstand a sovereign default and so repay tinely
interest and principal by legal final maturity.

These criteria designate the country risk sensitivity for RVMBS as noderate.
The transaction's notes can therefore be rated four notches above the
sovereign rating, if they have sufficient credit enhancenent to pass a m ni num
of a severe stress. However, if all six of the conditions in paragraph 44 of
our RAS criteria are net, we can assign ratings up to a nmaxi mum of six notches
(two additional notches of uplift) above the sovereign rating, subject to
credit enhancenent being sufficient to pass an extreme stress (see "
Under st andi ng Standard & Poor's Rating Definitions," published on June 3, 2009
for our definitions of severe and extreme | evels of economc stress).

Fol | owi ng the application of our RAS criteria and our RVMBS criteria, we have
determ ned that our assigned rating on each class of notes in this transaction
shoul d be the lower of (i) the rating as capped by our RAS criteria and (ii)
the rating that the class of notes can attain under our RVBS criteria.

We consider the performance of Bankinter 10 to be stable since our previous
review (see "Various Rating Actions Taken |In Spanish RVBS Transactions
Bankinter 5, 8, And 10 Following Criteria Updates," published on March 5,
2015). Severe delinquencies of nore than 90 days are at 1.03% of the current
nondefaul ted col | ateral bal ance, conpared with 1.29% at our previous review.

Qur credit and cash flow analysis indicates that the available credit
enhancenent for the class A2 notes is sufficient to support a 'AAA (sf)’
rating. However, our RAS criteria cap our rating on this class of notes at
"AA+ (sf)'. We have therefore raised to ' AA+ (sf)' from'A+ (sf)' and renoved
from CreditWatch positive our rating on the class A2 notes.

Qur credit and cash flow analysis indicates that the available credit
enhancenent for the class B notes is sufficient to support a 'A- (sf)' rating.
However, our RAS criteria cap our rating on this class of notes at 'BBB+
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(sf)'. W& have therefore raised to 'BBB+ (sf)' from'BBB (sf)' our rating on
the class B notes.

The class C, D, and E notes are unaffected by today's rating actions as we
currently rate these classes bel ow our |ong-term sovereign rating on Spain.

Banki nter 10 is a Spani sh RMBS transaction, which closed in June 2005 and
securitizes first-ranking nortgage | oans. Bankinter S.A originated the pool
whi ch conprises |oans granted to prinme borrowers secured over owner-occupied
residential properties in Spain
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RATI NGS LI ST

Cl ass Rat i ng
To From

Banki nter 10, Fondo de Titulizacion de Activos
€1.74 Billion Mrtgage-Backed Fl oati ng- Rate Notes

Rating Rai sed And Renoved From CreditWatch Positive
A2 AA+ (sf) A+ (sf)/Watch Pos
Rati ng Rai sed

B BBB+ (sf) BBB (sf)
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Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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