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OVERVI EW

* W have reviewed Bankinter 10, 11, and 13's performance by conducting our
credit and cash flow anal ysis, analyzing the transactions' structura
features and counterparty risk, applying our relevant criteria, and
consi dering the sovereign upgrade on May 23, 2014.

 Followi ng our anal ysis, we have taken various rating actions in each
transacti on.

e Bankinter 10 and 13 are Spanish RVMBS transactions, which securitize
portfolios of first- and second-ranking nortgage | oans granted to
i ndividuals resident in Spain. Bankinter 11 securitizes a residential
nort gage- | endi ng product called Hi poteca SIN

e Qur ratings are based on our applicable criteria, including our
nonsovereign ratings criteria, which are under review. As a result, our
future nonsovereign ratings criteria may differ fromour current
criteria. This change may affect the ratings on all outstanding notes in
t hese transactions.

MADRI D (Standard & Poor's) June 4, 2014--Standard & Poor's Ratings Services
today took various credit rating actions in Bankinter 10, Fondo de
Titulizacion de Activos, Bankinter 11 Fondo de Titulizacion Hipotecaria, and
Banki nter 13, Fondo de Titulizacion de Activos.

Specifically, we have:
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e Raised our ratings on the class A2, B, and C notes, |lowered our rating on
the class D notes, and affirmed our rating on the class E notes in
Banki nter 10;

* Raised our rating on the class A2 notes, affirmed our ratings on the
class B and C notes, and |owered our rating on the class D notes in
Banki nter 11; and

* Raised our rating on the class A2 notes and affirmed our ratings on the
class B, C, D, and E notes in Bankinter 13 (see |ist below).

Today's rating actions follow our review of the transactions' collateral
credit quality and our assessment of counterparty risk. Qur ratings on the
notes al so reflect our analysis of the transactions' structural features, for
whi ch we applied our cash flow criteria for European residentia

nort gage- backed securities (RVBS) transactions (see "Methodol ogy And
Assunptions: Update To The Cash Flow Criteria For European RVBS Transactions,”
published on Jan. 6, 2009). For each transacti on, we have used the | atest
avail abl e portfolio and structural features information fromthe March 2014
trustee investor report.

CREDI T AND CASH FLOW ANALYSI S

The transactions' perfornmance has been relatively stable since closing, even
during the financial crisis starting in 2007. Qur Spanish RMBS i ndex shows
that Bankinter S.A 's series are sone of the best perforning transactions (see
"Spani sh RMBS | ndex Report Q4 2013: Severe Delinquencies Persist, Despite
Signs OF Econonic Recovery," published on Feb. 28, 2014). In particular

severe delinquencies of nore than 90 days excludi ng defaults over the
transacti ons' respective outstandi ng bal ances represent:

Mar ch Mar ch

2014 (9% 2013 (9N

Banki nter 10 0. 83 0.74
Banki nter 11 0. 66 0.63
Banki nter 13 1.07 0.94
Spani sh RMBS i ndex 6. 17 5.16

Gross cunul ative defaults (defined in the three transactions as loans in
arrears for nmore than 18 nonths) represent 0.31% 0.31% and 1.18% of

Banki nter 10, 11, and 13's initial bal ances, respectively. These percentages,
in addition to the relative high seasoning, reflect the good credit quality of
the securitized assets.

In our view, the rising severe delinquencies shown in the table above are due
to Spain's poor macroeconom ¢ perfornmance, such as unenploynent rising to
25.3%in March 2014 from approxi mately 10% before 2008. We have accounted for
this econom c deterioration in our credit analysis by projecting further

del i nquenci es.

The transactions have a trigger systemso that in poor econom c conditions,
the nore senior notes anortize before the subordinated cl asses of notes pay
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interest. In all cases, the trigger is reversible and depends on the principa
deficiency amount, which is the positive difference between the schedul ed
amounts to be paid and the avail able anpbunts held in the fund. As of March
2014, none of the transactions had breached the triggers. Gven that the
transacti ons' performance has been stable, we don't expect themto breach the
triggers in the short to nmediumterm

The classes of notes in all of the transactions benefit froma reserve fund,
whi ch the issuance of Bankinter 10, 11, and 13's class E notes funded at
closing. The reserve fund mtigates potential liquidity shortfalls and
defaults for Bankinter 10, 11, and 13's class Al (already fully anortized) to
D notes. Since closing, the reserve funds for Bankinter 10 and 11 have been at
their docunented required levels. Currently, Bankinter 13's reserve fund is at
96% of its docunented required |evel.

The avail able credit enhancenent for Bankinter 10, 11, and 13 has increased

since closing (the transactions closed in June 2005, November 2005, and

Noverber 2006, respectively):

e Bankinter 10: Increases of 4.98% 3.76% 2.43% and 1.31%for the class
A2, B, C, and D notes, respectively.

e Bankinter 11: Increases of 9.15% 7.34% 5.57% and 4.44% for the cl ass
A2, B, C, and D notes, respectively.

e Bankinter 13: Increases of 5.01% 3.70% 2.29% and 1.09% for the class
A2, B, C, and D notes, respectively.

Banki nter 10 and 11's notes have been anortizing principal on a pro rata basis
since Decenmber 2011 and August 2013, respectively. This, together with the
reserve funds' anortization, reflects the good performance of the underlying
assets. Bankinter 13's classes of notes have not started to anortize pro rata
as its pool factor (the percentage of the pool's outstandi ng aggregate

princi pal balance) is still above 50% Mreover, the reserve fund is not at
its required level. Despite this partial draw, the 1.07% of severe

del i nquenci es over the outstanding asset bal ance reflects the transaction's
good performance.

APPL| CATI ON OF NONSOVEREI GN RATI NGS CRI TERI A

On May 23, 2014, we raised our long- and short-termforeign and | ocal currency
sovereign ratings on Spain. Under our nonsovereign ratings criteria, the
maxi num rating differential between our ratings on the sovereign in which the
underlyi ng assets are based and our ratings in the transaction is up to six
not ches (see "Ratings On Spain Raised To 'BBB/A-2' On |Inproved Econonic
Prospects; CQutl ook Stable" and "Nonsoverei gn Ratings That Exceed EMJ Sovereign
Rati ngs: Methodol ogy And Assunptions," published on June 14, 2011). Therefore,
our criteria cap the maxi num potential rating in Bankinter 10, 11, and 13 at
"AA (sf)'.

COUNTERPARTY RI SK

The three transactions are exposed to Barclays Bank PLC (Madrid Branch)
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(A/ Negativel/ A-1) as guaranteed investnent contract provider and Crédit
Agricole Corporate and I nvestnent Bank (A/ Negative/A-1) as the swap
counterparty provider

Crédit Agricole has not updated the swap docunments to reflect our current
counterparty criteria and consequently, we cap the ratings at one notch above
the swap counterparty's long-termissuer credit rating (ICR) (see "Counterparty
Ri sk Framewor k Met hodol ogy And Assunptions,” published on June 25, 2013).

Under our criteria, the ratings in these transactions will be the higher of

the ratings determined by our credit and cash flow results w thout the support
of the swap counterparty, and the long-termICR on the swap counterparty plus
one not ch.

In all of the transactions, our long-termICR on the swap counterparty does
not constrain our ratings on the class A2 notes, as we tested the structure

wi thout giving credit to the swap counterparty. W have therefore delinked our
ratings on the class A2 notes fromour long-termICR on the swap counterparty.
For the class Bto E notes in Bankinter 10 and 13 and the class B to D notes
in Bankinter 11, our ratings remain |linked to our long-termICR on the swap
counterparty.

Banki nter 10

We have raised to 'AA (sf)' from'AA- (sf)' our rating on the class A2 notes
followi ng our recent rating action on Spain and the application of our
nonsovereign ratings criteria (see "Application of Nonsoverei gn Ratings
Criteria" above).

The class B and C notes can withstand the credit and cash fl ow stresses that
we apply at 'A+ (sf)' and 'A- (sf)' rating levels, respectively. Therefore, we
have raised to 'A+ (sf)' from'A (sf)' and to 'A- (sf)' from'BBB- (sf)' our
ratings on the class B and C notes, respectively.

Qur credit and cash flow results indicate that the class D notes were not able
to support a higher rating than 'B (sf)'. Furthernore, under the priority of
paynments, the class E notes' interest paynment is senior to the repl eni shent

of the reserve fund, nmaking the class D notes nore sensitive to our stress
assunptions than the rest of the senior notes. W have therefore lowered to 'B
(sf)" from'BB- (sf)' our rating on the class D notes.

G ven that the reserve fund is at its docunented required level, the class E
not es have been able to anortize and are at 77% of their original anopunt.
Because we consider the available credit enhancenent to be commensurate with
the currently assigned rating, we have affirnmed our 'CCC (sf)' rating on this
cl ass of notes.

Banki nter 11

We have raised to 'AA (sf)' from'AA- (sf)' our rating on the class A2 notes
followi ng our recent rating action on Spain and the application of our
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nonsovereign ratings criteria (see "Application of Nonsovereign Ratings
Criteria" above).

We have affirned our 'A (sf)' and 'BBB- (sf)' ratings on the class B and C
notes, respectively, as they were able to withstand our credit and cash fl ow
stresses at their current rating |evels.

Qur credit and cash flow results indicate that the class D notes were not able
to support a higher rating than 'B (sf)'. As with Bankinter 10, the class E
notes' interest payment is senior to the replenishment of the reserve fund,

whi ch makes the class D notes nore sensitive to our stress assunptions than
the rest of the senior notes. We have therefore lowered to 'B (sf)' from'BB-
(sf)' our rating on the class D notes.

Banki nter 13

We have raised to 'AA (sf)' from'AA- (sf)' our rating on the class A2 notes
followi ng our recent rating action on Spain and the application of our
nonsovereign ratings criteria (see "Application of Nonsovereign Ratings
Criteria" above).

We have affirned our 'A (sf)', '"BBB (sf)', and 'BB- (sf)' ratings on the class
B, C, and D notes, respectively, as they were able to withstand our credit and
cash flow stresses at their current rating | evels.

As the class E notes are defaulting on their interest paynents, we have
affirmed our "D (sf)' rating on this class of notes.

Banki nter 10 and 13 are Spani sh RMBS transactions, which securitize portfolios
of first- and second-ranking nortgage |oans granted to individuals resident in
Spai n. Bankinter 11 securitizes a residential nortgage-I|ending product called
Hi poteca SIN, which are flexible |oans that allow borrowers, with Bankinter's
approval, to take paynent holidays, nmake additional draws, and increase the
termof their |oans.

POTENTI AL EFFECTS OF PROPOSED CRI TERI A CHANGES

These ratings are based on our applicable criteria, including those set out in
the criteria article "Nonsoverei gn Ratings That Exceed EMJ Soverei gn Rati ngs:
Met hodol ogy And Assunptions," published on June 14, 2011. However, please note
that these criteria are under review (see "Request For Comment: Methodol ogy
And Assunptions For Ratings Above The Sovereign--Single Jurisdiction
Structured Finance," published on Cct. 14, 2013).

As a result of this review, our future criteria applicable to ratings above
the sovereign may differ fromour current criteria. This potential criteria
change nay affect the ratings on all outstanding notes in this transaction. W
will continue to rate and surveil these notes using our existing criteria (see
"Related Criteria").
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STANDARD & POCR S 17G 7 DI SCLOSURE REPCRT

SEC Rule 17g-7 requires an NRSRO for any report acconpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcement mechani sims
avail able to investors and a description of how they differ fromthe
representations, warranties and enforcenment nechanisns in issuances of sinilar
securities. The Rule applies to in-scope securities initially rated (including
prelinmnary ratings) on or after Sept. 26, 2011.

I f applicable, the Standard & Poor's 17g-7 Disclosure Reports included in this
credit rating report are avail able at
htt p: // st andar dandpoor sdi scl osure-17g7. com

RELATED CRI TERI A AND RESEARCH
Rel ated Criteria

* Europe Asset Isolation And Speci al - Purpose Entity Criteria--Structured
Fi nance, Sept. 13, 2013

 Counterparty R sk Framewor k Met hodol ogy And Assunptions, June 25, 2013

* Nonsoverei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunpti ons, published on June 14, 2011

* Methodol ogy: Credit Stability Criteria, May 3, 2010

e Understanding Standard & Poor's Rating Definitions, June 3, 2009

» Met hodol ogy And Assunptions: Update To The Cash Flow Criteria For
Eur opean RMBS Transactions, Jan. 6, 2009

» Met hodol ogy And Assunptions: Update To The Criteria For Rating Spanish
Resi denti al Mbdrtgage-Backed Securities, Jan. 6, 2009

e Criteria for Rating Spani sh Residential Mrtgage-Backed Securities, March
1, 2002

Rel at ed Research

e Various Rating Actions Taken |In Spani sh RVMBS Transactions Bankinter 5, 6,
And 8 Fol |l owi ng Review, June 4, 2014

e Ratings On Spain Raised To 'BBB/A-2' On Inproved Econom c Prospects;
Qutl ook Stable, May 23, 2014

* Europe's Housing Market Recovery Is Not Yet On Solid Gound, April 30,
2014

e Spani sh RMBS | ndex Report 4 2013: Severe Delinquencies Persist, Despite
Signs OF Economi ¢ Recovery, Feb. 28, 2014

e Scenario Analysis: Wiat's Driving Spanish Mrtgage Arrears?, April 13,
2012

* European Structured Finance Scenario And Sensitivity Analysis: The
Effects O The Top Five Macroeconom c Factors, March 14, 2012

e Gobal Structured Finance Scenario And Sensitivity Analysis: The Effects
O The Top Five Macroecononi ¢ Factors, Nov. 4, 2011

e Spani sh RMBS | ndex Reports
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RATI NGS LI ST

Cd ass Rat i ng
To From

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

Rati ngs Rai sed

A2 AA (sf) AA- (sf)
B A+ (sf) A (sf)
c A (sf) BBB- (sf)

Rati ng Lowered

D B (sf) BB- (sf)
Rating Affirned

E CCC (sf)

Banki nter 11 Fondo de Titulizacion Hipotecaria
€900 M11lion Mrtgage-Backed Fl oating-Rate Notes

Rati ng Rai sed
A2 AA (sf) AA- (sf)
Rati ngs Affirned

B A (sf)
C BBB- (sf)

Rati ng Lowered
D B (sf) BB- (sf)

Banki nter 13, Fondo de Titulizacion de Activos
€1.57 Billion Mrtgage-Backed Fl oating-Rate Notes

Rati ng Rai sed
A2 AA (sf) AA- (sf)

Rati ngs Affirned

B A (sf)
C BBB (sf)
D BB- (sf)
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E D (sf)

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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