Europea de
Titulizacion

Sociedad Gestora de Fondos de Titulizacion

Hecho Relevante de BANKINTER 11 FONDO DE TITULIZACION HIPOTECARIA

En virtud de lo establecido en el Folleto Informativo de BANKINTER 11 FONDO DE
TITULIZACION HIPOTECARIA (el “Fondo”) se comunica a la COMISION NACIONAL DEL
MERCADO DE VALORES el presente hecho relevante:

e La Agencia de Calificacién Standard & Poor’s Global Ratings (“S&P”), con fecha 15 de
junio de 2018, comunica que ha elevado las calificaciones asignadas a las siguientes Series
de Bonos emitidos por el Fondo:

e Serie A2: AAA (sf) (anterior AA+ (sf))
e SerieB: AA(sf) (anterior AA- (sf))
e SerieC: A-(sf) (anterior BBB+ (sf))

Asimismo, S&P ha confirmado la calificacion asignada a la siguiente Serie de Bonos:

e SerieD: B-(sf)

Se adjunta la comunicacion emitida por S&P.

Madrid, 15 de junio de 2018.

José Luis Casillas Gonzalez Paula Torres Esperante
Apoderado Apoderada

Lagasca, 120 (1°) -28006 MADRID- Telf.: (34) 91 411 84 67 — Fax: (34) 91 411 84 68 — www.edt-sg.com — info@edt-sg.com
Registro Mercantil de Madrid. Tomo 5461, Folio 49, Seccion 8, Hoja M-89355, Inscripcion 12 Fecha 11/03/93 NIF A-80514466
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OVERVI EW

* On March 23, 2018, we raised our unsolicited |long-term sovereign rating
on Spain to 'A-' from'BBB+'.

 Followi ng the sovereign upgrade, on April 6, 2018, we raised our
long-termrating on Bankinter, the servicer in these transactions.

e On April 17, 2018, we revised our outl ook assunptions for the Spanish
resi dential nortgage market to benign to reflect the inproved Spanish
residential nortgage and real estate nmarket, and | owered our projected
| osses at the "B rating level for the archetypal Spanish pool

e« On April 24, 2018, we placed on CreditWatch positive our ratings on al
tranches of asset-backed notes in three Bankinter transactions, as we
needed to conduct a full analysis to determine the inpact of these recent
events.

 Followi ng our review of these transactions under our relevant criteria,
we have taken various rating actions and resol ved our CreditWatch
pl acement s.

e Bankinter 10, 11, and 13 are Spanish RMBS transactions, which closed
bet ween June 2005 and Novenber 2006.

MADRI D (S&P d obal Ratings) June 14, 2018--S&P d obal Ratings today took
various credit rating actions in three Spanish residential nortgage-backed
securities (RVBS) transactions: Bankinter 10, Fondo de Titulizacion de Activos,
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Banki nter 11 Fondo de Titulizacion Hipotecaria, and Bankinter 13, Fondo de
Titulizacion de Activos (see list bel ow).

Today's rating actions follow the application of our relevant criteria and our
full analysis of the nost recent transactions information that we have
received, and reflect the transactions' current structural features (see
"Related Criteria"). W have al so consi dered our updated outl ook assunptions
for the Spanish residential nortgage market (see "Qutl ook Assunptions For The
Spani sh Residential Mrtgage Market," published on April 17, 2018).

Qur structured finance ratings above the sovereign (RAS) criteria classify the
sensitivity of these transactions as noderate (see "Ratings Above The
Sovereign - Structured Finance: Methodol ogy And Assunptions,"” published on
Aug. 8, 2016). Therefore, after our March 23, 2018 upgrade of Spain to 'A-'
from'BBB+ , the highest rating that we can assign to the senior-nost tranche
in this transaction is six notches above the Spanish sovereign rating, or 'AAA
(sf)', if certain conditions are net (see "Spain Long-Term Ratings Raised To
"A-'" On Econonmic Gowh And Budgetary Consolidation; Qutlook Positive"). For
all the other tranches, the highest rating that we can assign is four notches
above the sovereign rating.

The counterparty risks in these transactions relate to the guaranteed

i nvestment contract (G C) accounts and the swaps, which are provided by
Societe CGenerale (Madrid Branch) and Credit Agricole Corporate And I nvestnent
Bank, respectively.

The repl acenent | anguage in these transactions' G C account agreenments is in
l[ine with our current counterparty criteria (see "Counterparty Ri sk Franmework
Met hodol ogy And Assunptions,” published on June 25, 2013). Therefore, the
application of these criteria does not cap our ratings in these transactions.
As Societe Generale (Madrid Branch) is not rated, under our bank branch
criteria we consider it to have the sane rating as its parent branch, Societe
Ceneral e (see "General Criteria: Methodol ogy Applied To Bank Branch- Supported
Transactions," published on Cct. 14, 2013).

The transacti ons' hedge agreenents provided by Credit Agricole Corporate And

I nvest mnent Bank S.A. (A/Positive/A-1) nmitigates basis risk arising fromthe

di fferent indexes between the securitized assets and the notes. We do not

consi der the replacenent |anguage in the swap agreenents of these transactions
to be in line with our current counterparty criteria. Under these criteria, we
gi ve benefit to the swap in our analysis at rating levels up to our long-term
i ssuer credit rating (ICR) on the correspondi ng swap counterparty, plus one
notch. In our analysis, we do not give benefit to the swap at rating |evels
above one notch higher than our long-termICR on the swap counterparties. At
these levels, we nodel the basis risk as unhedged.

Qur European residential loans criteria, as applicable to Spanish residentia

| oans, establish how our |oan-1level analysis incorporates our current opinion
of the local nmarket outl ook (see "Methodol ogy And Assunptions: Assessing Pools
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O European Residential Loans," published on Aug. 4, 2017). Qur current

outl ook for the Spanish housing and nortgage markets, as well as for the
overal | economy in Spain, is benign. Therefore, we revised our expected |evel
of losses for an archetypal Spanish residential pool at the 'B rating |evel

to 0.9%from1.6% in line with table 87 of our European residential |oans
criteria, by |lowering our forecl osure frequency assunption to 2.00% from 3. 33%
for the archetypal pool at the 'B" rating level (see "Quidance: Methodol ogy
And Assunptions: Assessing Pools O European Residential Loans," published on
April 17, 2018).

BANKI NTER 10

After applying our European residential |oans criteria to this transaction

the overall effect in our credit analysis results is a decrease in the
required credit coverage for each rating | evel conpared with our previous
review, mainly driven by our revised foreclosure frequency assunptions. As the
pool's attributes indicate better credit quality than the archetype, we

i ncreased the projected | oss that we nodeled to neet the m ni mum fl oor under
our European residential loans criteria.

Rati ng | evel WAFF (9% WALS (%
AAA 9. 65 32.70
AA 6.43 29. 60
A 4. 82 20. 60
BBB 3.54 15. 50
BB 2.25 3.70

B 1.29 2.00

The class A2, B, C, and D notes' credit enhancement has increased to 11.0%
8.4% 5.5% and 3.1% respectively, from10.0, 7.6% 5.0% and 2.8%in our
February 2017 review, due to the anortization of the notes, which has been
sequenti al since Septenber 2017 as the reserve fund is at 99.92% of its
required |evel.

Foll owi ng the application of our criteria, we have determ ned that our
assigned ratings on the classes of notes in this transaction should be the
lower of (i) the rating as capped by our RAS criteria, (ii) the rating as
capped by our counterparty criteria, or (iii) the rating that the class of
notes can attain under our European residential |oans criteria.

The application of our RAS criteria allows our rating on the class A2 notes to
be at six notches above our unsolicited 'A-' long-termsovereign rating on
Spain. W have therefore raised to ' AAA (sf)' from'AA+ (sf)' and renpved from
CreditWatch positive our rating on this class of notes, which continues to be
delinked fromthe long-termICR on the swap counterparty.

The application of our European residential |loans criteria supports a 'AA
(sf)' rating on the class B notes. However, this rating is constrai ned by the
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application of our credit stability criteria because it would likely fal
below ' A (sf)' within one year under noderate stress conditions (see "Ceneral
Criteria: Methodology: Credit Stability Criteria,” published on May. 3, 2010).
We have raised to 'A+ (sf)' from'A (sf)' and renoved from Credi t atch
positive our rating on the class B notes, our rating is not capped by our RAS
analysis. This rating is now delinked fromthe Iong-term I CR on the swap
counterparty.

Qur rating on the class C notes is not capped by our RAS analysis as the
application of our European residential |loans criteria, including our updated
credit figures, determines our rating on the notes at 'BBB+ (sf)'. W have
therefore raised to 'BBB+ (sf)' fromBB+ (sf)' and renoved from CreditWtch
positive our rating on this class of notes.

Credit enhancenent has increased for the class D notes because the reserve
fund has not been able to anortize. However, follow ng the application of our
criteria for assigning 'CCC category ratings, we believe that paynents on
this class of notes depend on favorable financial and econom c conditions (see
"Ceneral Criteria: Criteria For Assigning 'CCC+', 'CCC, "CCC-', And 'CC
Ratings," published on Cct. 1, 2012). W have therefore affirned and renpved
from CreditWatch positive our "B- (sf)' rating on this class of notes.

The affirmation of our 'CCC (sf)' rating on the class E notes, which were
i ssued at closing to fund the reserve fund, reflects that payments on this
class are nore dependent on favorable financial and econonic conditions.

BANKI NTER 11

After applying our European residential |oans criteria to this transaction
the overall effect in our credit analysis results is a decrease in the
required credit coverage for each rating |level since our previous review,
mai nly driven by our revised foreclosure frequency assunpti ons.

Rating | evel WAFF (9% WALS (%
AAA 7.18 31. 46
AA 4.91 26. 14
A 3.73 17.16
BBB 2.76 13. 47
BB 1.84 10. 65
B 1.14 8. 26

The class A2, B, C, and D notes' credit enhancenent has renained at 12. 1%
8.6% 5.1% and 2.9% since our February 2017 review, due to the anortization
of the notes, which is pro rata and the anortizing reserve fund, which has not
yet reached its fl oor.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT JUNE 14,2018 4



Various Rating Actions Taken In Three Bankinter Spanish RMBS Transactions Following Review

Foll owi ng the application of our criteria, we have determ ned that our
assigned ratings on the classes of notes in this transaction should be the
lower of (i) the rating as capped by our RAS criteria, (ii) the rating as
capped by our counterparty criteria, or (iii) the rating that the class of
notes can attain under our European residential |oans criteria.

The application of our RAS criteria allows our rating on the class A2 notes to
be at six notches above our unsolicited "A-' long-termsovereign rating on
Spain. W& have therefore raised to ' AAA (sf)' from'AA+ (sf)' and renoved from
CreditWatch positive our rating on the class A2 notes, which continues to be
delinked fromthe long-term I CR on the swap counterparty.

The application of these criteria caps our rating on the class B notes at four
not ches above our unsolicited 'A-' long-termsovereign rating on Spain as it
is not the nost senior class of notes. W have therefore raised to ' AA (sf)’
from'AA- (sf)' and renoved from Credit Watch positive our rating on this class
of notes, which continues to be delinked fromthe long-termICR on the swap
counterparty.

The application of our RAS criteria caps our rating on the class C notes at
our unsolicited "A-' long-termsovereign rating on Spain. W have therefore
raised to 'A- (sf)' from'BBB+ (sf)' and renoved from CreditWatch positive our
rating on this class of notes.

Credit enhancenent has renained stable for the class D notes because of the
reserve fund's anortization. However, follow ng the application of our
criteria and guidance for assigning 'CCC category ratings, we believe that
payments on this class of notes depend on favorable financial and economc
conditions. W have therefore affirned and renoved from Credi t Watch positive
our 'B- (sf)' rating on the class D notes.

BANKI NTER 13

After applying our European residential |oans criteria to this transaction
the overall effect in our credit analysis results is a decrease in the
required credit coverage for each rating | evel conpared with our previous
review, mainly driven by our revised foreclosure frequency assunpti ons.

Rating | evel WAFF (9% WALS (%
AAA 13. 57 19. 93
AA 9.48 15.71
A 7.25 9.52
BBB 5.47 6.70
BB 3.72 4.97
B 2.34 3.64

The class A2, B, C, and D notes' credit enhancerment has renai ned unchanged at
11.6% 8.7% 5.6% and 3.0% since our February 2017 review, due to the
anortization of the notes, which is pro rata and the anortizing reserve fund,
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whi ch has not yet reached its floor. The class E notes were issued at closing
to fund the reserve fund.

Fol |l owi ng the application of our criteria, we have determ ned that our
assigned ratings on the classes of notes in this transaction should be the
lower of (i) the rating as capped by our RAS criteria, (ii) the rating as
capped by our counterparty criteria, or (iii) the rating that the class of
notes can attain under our European residential |oans criteria.

The application of our RAS criteria allows our rating on the class A2 notes to
be at six notches above our unsolicited 'A-' long-termsovereign rating on
Spain. W have therefore raised to ' AAA (sf)' from'AA+ (sf)' and renmpved from
CreditWatch positive our rating on this class of notes, which continues to be
del inked fromthe swap counterparty.

Qur rating on the class B notes is capped at the long-term I CR on the swap
counterparty plus one notch under our counterparty criteria even though the
application of our European residential |loans criteria, including our updated
credit figures, supports a higher rating. W have therefore affirmed and
renoved from Credi tWatch positive our 'A+ (sf)' rating on this class of notes.

Qur rating on the class C notes is not capped by our RAS analysis as the
application of our European residential |loans criteria, including our updated
credit figures, determines our rating on the notes at 'BBB (sf)'. W have
therefore affirnmed and renoved from CreditWatch positive our 'BBB (sf)' rating
on this class of notes.

Qur rating on the class D notes is not capped by our RAS analysis as the
application of our European residential |loans criteria, including our updated
credit figures, deternmnes our rating on the notes at 'BB- (sf)'. W have
therefore raised to 'BB- (sf)' from'B+ (sf)' and renoved from CreditWatch
positive our rating on this class of notes.

The class E notes were issued at closing to fund the reserve fund and i nterest
and principal paynents will be made on this class after the reserve fund has
repl eni shed. This tranche has been paying tinely interest due as a consequence
of the negative interest rates and interest not being accrued on senior
tranches. Once interest rates start increasing again, there will be no excess
spread to cover for the interest on this tranche given its subordi nated
position in the priority of paynents. Follow ng the application of our
criteria for the use of 'D category ratings, even if anmounts due on this

cl ass of notes have resunmed and interest is currently being paid, given its
subordination to the reserve fund in the priority of paynents, we believe a
further default is virtually certain (see "Related Criteria"). W have
therefore affirmed our 'D (sf)' rating on this class of notes.

Banki nter 10, 11, and 13 are Spani sh RVMBS transacti ons, which cl osed between

June 2005 and Novenber 2006. Bankinter S.A. originated the pools, which
conprise loans granted to prine borrowers secured over owner-occupied
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residential properties in Spain, and, in the case of Bankinter 11, loans with
flexible features.

RELATED CRI TERI A

e Criteria - Structured Finance - Ceneral: Methodol ogy And Assunpti ons:
Assessing Pools OF European Residential Loans, Aug. 4, 2017

e Legal Criteria: Structured Finance: Asset |solation And Speci al - Pur pose
Entity Methodol ogy, March 29, 2017

e Criteria - Structured Finance - Ceneral: Ratings Above The Sovereign -
Structured Finance: Methodol ogy And Assunptions, Aug. 8, 2016

e Criteria - Structured Finance - General: Structured Finance Tenporary
Interest Shortfall Methodol ogy, Dec. 15, 2015

e CGeneral Criteria: Post-Default Ratings Methodol ogy: Wien Does S&P d oba
Ratings Raise A Rating From'D O 'SD ?, March 23, 2015

e Criteria - Structured Finance - Ceneral: Methodology: Criteria For d oba
Structured Finance Transacti ons Subject To A Change In Paynent Priorities
O Sale O Collateral Upon A Nonnmonetary EOD, March 2, 2015

e Criteria - Structured Finance - General: G obal Franework For Assessing
Qperational Risk In Structured Finance Transactions, Cct. 9, 2014

e CGeneral Criteria: Methodol ogy: Tineliness O Paynents: G ace Periods,
Guarantees, And Use O 'D And 'SD Ratings, Cct. 24, 2013

e CGeneral Criteria: Methodol ogy Applied To Bank Branch- Supported
Transactions, Cct. 14, 2013

e Criteria - Structured Finance - Ceneral: Counterparty Ri sk Framework
Met hodol ogy And Assunptions, June 25, 2013

e Criteria - Structured Finance - Ceneral: G obal Derivative Agreenent
Criteria, June 24, 2013

e Ceneral Criteria: Criteria For Assigning 'CCC+ , 'CCC, 'CCC', And 'CC
Ratings, Cct. 1, 2012

e Criteria - Structured Finance - Ceneral: Criteria Methodol ogy Applied To
Fees, Expenses, And |Indemnifications, July 12, 2012

e CGeneral Criteria: Methodology: Credit Stability Criteria, May 3, 2010

e Ceneral Criteria: Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

e Criteria - Structured Finance - General: Standard & Poor's Revises
Criteria Methodol ogy For Servicer Risk Assessment, May 28, 2009

RELATED RESEARCH

* Spani sh RMBS | ndex Report QL 2018, My 24, 2018

* Ratings On 213 Tranches In 82 Spani sh RVMBS Transacti ons Placed On
CreditWatch Positive, April 24, 2018

e Qutl ook Assunptions For The Spani sh Residential Mrtgage Market, Apri
17, 2018

e Cui dance: Methodol ogy And Assunptions: Assessing Pools O European
Resi dential Loans, April 17, 2018

* Reduced Fundi ng Ri sks Lead To Upgrades At Several Spanish Banks, April 6,
2018

e Spain Long-Term Ratings Raised To 'A-' On Econonic Growth And Budgetary
Consol i dation; Qutl ook Positive, March 23, 2018
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e 2017 EMEA RMBS Scenario And Sensitivity Analysis, July 6, 2017

* Ratings Raised O Affirmed In Ei ght Bankinter Spani sh RVMBS Transactions
Fol  owi ng I nproved Col | ateral Performance, Feb. 24, 2017

» dobal Structured Finance Scenario And Sensitivity Analysis 2016: The
Effects O The Top Five Macroecononic Factors, Dec. 16, 2016

e European Structured Finance Scenario And Sensitivity Analysis 2016: The
Effects OfF The Top Five Macroecononic Factors, Dec. 16, 2016

RATI NGS LI ST

d ass Rat i ng
To From

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

Rati ngs Rai sed And Renmpved From CreditWatch Positive

A2 AAA (sf) AA+ (sf)/Watch Pos
B A+ (sf) A (sf)/Watch Pos
C BBB+ (sf) BB+ (sf)/Watch Pos

Rating Affirmed And Renmoved From Credit Watch Positive
D B- (sf) B- (sf)/Watch Pos
Rating Affirmed

E CCC (sf)

Banki nter 11 Fondo de Titulizacion Hipotecaria
€900 M I1lion Mrtgage-Backed Fl oati ng- Rat e Notes

Rat i ngs Rai sed And Renpbved From CreditWatch Positive

A2 AAA (sf) AA+ (sf)/Watch Pos
B AA (sf) AA- (sf)/Watch Pos
C A- (sf) BBB+ (sf)/Watch Pos

Rating Affirnmed And Renmoved From CreditWatch Positive
D B- (sf) B- (sf)/Watch Pos

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

Rat i ngs Rai sed And Renpved From CreditWatch Positive

A2 AAA (sf) AA+ (sf)/Watch Pos
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D BB- (sf) B+ (sf)/Watch Pos
Ratings Affirned And Renoved From CreditWatch Positive

B A+ (sf) A+ (sf)/Watch Pos
C BBB (sf) BBB (sf)/Watch Pos

Rating Affirmed

E D (sf)
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