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OVERVI EW

» W& have observed significant performance deterioration in BBVA Finanzia
Autos 1 in recent nonths, including rising cunulative defaults, which now
exceed our expectations.

e Qur review of the perfornmance of the transaction's underlying collateral
and structural features indicates that the current levels of credit
enhancenent are conmensurate with |ower ratings on the class A and B
not es.

* Accordingly, we have | owered and renoved from Credi t WAt ch negati ve our
rati ngs on these notes, and affirned our rating on the class C notes.

e This transaction, originated by Finanzia Banco de Crédito, is backed by a
portfolio of Spanish |oans granted to purchase new and used cars.

MADRI D (Standard & Poor's) July 15, 2011--Standard & Poor's Ratings Services
today | owered and renoved from Credit Watch negative its credit ratings on BBVA
Fi nanzia Autos 1, Fondo de Titulizaci 6n de Activos' class A and B notes. At
the same tinme, we affirmed our rating on the class C notes (see |list bel ow).

In April 2011, we |owered our rating on BBVA Finanzia Autos 1's class C notes
and pl aced on CreditWatch negative our ratings on the class A and B notes,
following our prelimnary credit analysis.

We have now performed a full review of the transaction's coll ateral
performance and structural features, and we have taken today's rating actions
in light of the significant performance deteriorati on we have observed in
recent nonths, including rising cunmul ative defaults, which now exceed our
expectations.
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The current outstanding balance is about 32.5% of the closing bal ance. Even
though the transaction's anortization features have increased the |evel of
credit enhancenent for the class A and B notes, an increase in the level of
defaults has resulted in a full depletion of the transaction's reserve fund
since April 2010. Since then, the reserve fund has not been repl eni shed
because the perform ng coll ateral bal ance has decreased as defaults keep
increasing. Additionally, the transaction did not receive sufficient excess
spread to allocate toward the reserve fund's repl eni shnent.

The reserve fund's depl etion has exposed the class A notes to principa
anortization deficiency. As of the |ast paynent date, the transaction

accunul ated €3 million of principal deficiency, which is the difference

bet ween the avail abl e remmi ning principal receipts and the anount of the notes
still to be anortized.

The cunul ative | evel of defaults since closing (including interest), based on
the original balance of the portfolio, stands at 5.52% As a result, we have
revi sed upward our base case gross |oss assunptions. The class C
interest-deferral trigger is set at 8.5% W have al so revi sed downward our
recovery rate base case assunption to 16% as a result of |ower recoveries
observed in the transaction. These factors have al so | owered the |evel of
credit enhancenent available to the class C notes.

Based on the review of our credit analysis assunptions on defaults and
recoveries, and taking into account the current |level of support available to
the class A notes in the capital structure, our cash flow analysis indicates
that a "A (sf)' rating is appropriate for the class A notes. W have
consequently lowered to 'A (sf)' from'AA+ (sf)' and renoved from CreditWatch
negative our rating on the class A notes.

Based on the insufficient credit enhancenent available to support a 'A (sf)’
rating in our cash flow analysis, we have |lowered to 'BB (sf)' and renoved
from Credi tWatch negative our rating on the class B notes.

Based on the current weakened |evel of support and the rising |evel of

cunul ative defaults, our cash flow analysis indicates that a 'CCC (sf)' rating
is appropriate for the class C notes. Therefore, we have affirnmed our rating
on the class C notes.

Fi nanzi a Banco de Credito S. A --the consunmer finance arm of Banco Bil bao
Vi zcaya Argentaria S. A --originated the transaction, which closed in Apri
2007. The revolving period ended in April 2008, one year ahead of the
schedul ed date, because the delinquency rate was higher than the trigger
t hreshol d | evel.
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Rel ated articles are available on RatingsDirect. Criteria, presales, servicer
eval uations, and ratings information can al so be found on Standard & Poor's
Web site at www. st andar dandpoors.com Alternatively, call one of the follow ng
Standard & Poor's numbers: Cient Support Europe (44) 20-7176-7176; London
Press O fice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)
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BBVA Fi nanzia Autos 1, Fondo De Titulizaci 6n De Activos
€800 MIlion Asset-Backed Fl oati ng- Rate Notes

Rati ngs Lowered And Renmoved From Credit Watch Negati ve

A A (sf) AA+ (sf)/Watch Neg
B BB (sf) A- (sf)/Watch Neg

Rating Affirned

c ccc (sf)
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