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OVERVI EW

« As of the | ast paynment date on April 27, the class D notes have defaulted
on their interest paynent.

» Consequently, we have lowered to 'D (sf)' our rating on the class D notes.

 Bancaja 11 closed in July 2007 and is collateralized by first-ranking
nort gages originated by Bancaja. Followi ng the consolidation of Bancaja
into Bankia, Bankia is now acting as servicer of the underlying
collateral.

MADRI D (Standard & Poor's) My 25, 2012--Standard & Poor's Ratings Services
today lowered to 'D (sf)' from'CCC (sf)' its credit rating on Bancaja 11,
Fondo de Titulizacion de Activos's class D notes. Qur ratings on the other
cl asses of notes are unaffected (see list bel ow).

On March 15, 2012, we took various rating actions on Bancaja 11 (see "Various
Rati ng Actions Taken On Bancaja 10 And Bancaja 11's Spani sh RVBS Not es
Fol | owi ng Revi ew'). Anpbng those rating actions, we |owered our rating on the
class D notes to 'CCC (sf)' from'B (sf)', stating that the class D notes
would fail to pay tinely interest on the April 2012 interest paynent date
(IPD), due to a breach of the interest-deferral trigger for this class.

Bancaja 11 features a structural mechanismthat traps excess spread to provide
protection fromdefaults to the nore senior classes of notes. Wen the bal ance
of cumul ative defaults reaches a certain percentage of the initial collateral
bal ance (the interest-deferral trigger), these structural mechanisns alter the
priority of paynents, so as to shut off interest paynents to the class of
notes related to that trigger.
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As per the trustee's data in relation to the April 27 IPD, cumulative defaults
account for 5.74% of the closing portfolio balance, versus trigger |evels of
5.62% for the class D notes, 7.4%for the class C notes, and 10.9% for the
class B notes. As a consequence, the class D notes failed to pay tinely
interest as reflected in our rating on that class.

We have therefore | owered our rating on the class D notes to 'D (sf)'. The
other rated classes in this transaction are not affected by today's rating
action.

At closing, the class Drating was 'BB (sf)', and our analysis at that tine
resulted in a required credit coverage of 0.35%for that rating level, while
the class D notes benefited fromthe credit enhancenment provided by the
reserve fund, which was equal to 1.15% of the securitized portfolio. Based on
the latter evolution of the portfolio' s credit quality, we revised our default
and | oss assunptions for the underlying collateral. This contributed to an
increase in the required credit coverage for the class D notes, and this

i ncrease was not offset by the evolution of the transaction's structura
features; the credit enhancenent available to the class D notes decreased due
to the depletion of the reserve fund and constant weakening of the performng
bal ance available to service the notes.

STANDARD & POCOR S 17G 7 DI SCLOSURE REPORT

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 enforcenment mechani sms
avail able to investors and a description of how they differ fromthe
representations, warranties and enforcenent nechanisns in issuances of sinilar
securities. The Rule applies to in-scope securities initially rated (including
prelimnary 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://standardandpoorsdi scl osure-17g7. com
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To From

Bancaja 11, Fondo de Titulizaci 6n de Activos
€2.023 Billion Floating-Rate Notes

Rati ng Lowered
D D (sf) CCC (sf)

Rati ngs Unaffected

A2 A (sf)
A3 A (sf)
B BB (sf)
C B (sf)
E D (sf)

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