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OVERVIEW

• On the Feb. 24, 2014 payment date, Bancaja 10's class C notes defaulted
on their interest payment.

• Consequently, we have lowered to 'D (sf)' from 'CCC (sf)' our rating on
the class C notes.

• Bancaja 10 is a 2007-vintage securitization of first-ranking mortgages
secured on owner-occupied residential properties in Spain. Bankia
originated and services the mortgages.

MADRID (Standard & Poor's) March 12, 2014--Standard & Poor's Ratings Services
today lowered to 'D (sf)' from 'CCC (sf)' its credit rating on Bancaja 10,
Fondo de Titulizacion de Activos' class C notes.

Today's downgrade follows the class C notes' interest payment default on the
Feb. 24, 2014 interest payment date (IPD).

As we noted in our previous review on March 15, 2012, our rating on the class
C notes reflects the proximity of the interest deferral trigger (see "Various
Rating Actions Taken In Spanish RMBS Transactions Bancaja 10 And Bancaja 11
Following Review").

The trustee's data for the January 2014 report shows that cumulative defaults
account for 7.71% of the closing portfolio balance, which is above the
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documented 7.40% interest deferral trigger for the class C notes.

The class C notes defaulted on their interest payment on the February 2014
IPD, following the breach of the interest deferral trigger and a lack of
available liquid funds. As our ratings in this transaction address the timely
payment of interest and the ultimate payment of principal, we have lowered to
'D (sf)' from 'CCC (sf)' our rating on the class C notes.

Bancaja 10 is a 2007-vintage securitization of first-ranking mortgages secured
on owner-occupied residential properties in Spain. Bankia S.A. originated and
services the mortgages.

STANDARD & POOR'S 17G-7 DISCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRO, for any report accompanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcement mechanisms
available to investors and a description of how they differ from the
representations, warranties and enforcement mechanisms in issuances of similar
securities. The Rule applies to in-scope securities initially rated (including
preliminary ratings) on or after Sept. 26, 2011.

If applicable, the Standard & Poor's 17g-7 Disclosure Report included in this
credit rating report is available at http://standardandpoorsdisclosure-17g7.com
.
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S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P

reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
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Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any

damage alleged to have been suffered on account thereof.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and

not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,

hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to

update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment

and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does

not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be

reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part

thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval

system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be

used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or

agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
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event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
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