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OVERVI EW

» Today's rating actions reflect our opinion that a significant portion of
del i nquent | oans nay becone defaulted assets relative to outstanding
| evel s of credit support.

« W lowered our ratings on the class C notes issued by BBVA Autos 2 FTA
and by BBVA Finanzia Autos 1 FTA, anong other actions, and all notes in
BBVA Fi nanzia Autos 1 FTA are on CreditWatch negati ve.

» Both deals are backed by portfolios of Spanish |oans granted to purchase
new and used cars.

MADRI D (St andard & Poor's) Sept. 30, 2009--Standard & Poor's Ratings Services
today took various actions on all the notes issued by BBVA Autos 2, Fondo de
Titulizacion de Activos and BBVA Finanzia Autos 1, Fondo de Titulizacion de
Activos (see "Ratings List" bel ow).

In BBVA Autos 2 FTA, we:
* Lowered and renoved from Credi t WAt ch negative our rating on the class C

notes; and
« Affirmed our ratings on classes A and B.
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In BBVA Finanzia Autos 1 FTA, we:

* Lowered and kept on CreditWatch negative our rating on the class C notes;
* Kept the class B notes on CreditWatch negative; and
» Placed the class A notes on CreditWatch negati ve.

Today's rating actions follow our review of the deals' performance. |In each
transaction, the issuer drew on the cash reserve again on the last interest
paynment date (IPD) and current reserve fund levels are significantly |ower
t han the outstandi ng bal ance of loans in arrears for nore than 90 days.

As a consequence, these deals are widely exposed to the rollover risk that a

| arge portion of severe arrears nmay becone defaults in the short to medi um
term Those events nmay force further draws on reserve funds and subsequently
decrease credit enhancenment. Both structures feature a structural mechanismto
provision for defaults so that the notes anortize for an amount equal to the
out st andi ng bal ance of new defaults. W expect defaults to increase due to the
negative effect of the high Spani sh unenpl oynent rate, a primary factor behind
consuner deal s' perfornance.

BBVA AUTCS 2 FTA

BBVA Autos 2 FTA closed in Decenber 2005 and the revol ving period ended two
years after closing, as scheduled. The fund defined a loan in arrears for nore
than 12 nmonths as defaulted. In August 2009, loans in arrears for nore than 90
days (and not yet defaulted) conprised €14.89 nillion, representing 2.82% of
the current pool. The cash reserve is 2.73% of the outstandi ng note bal ance.
The issuer drew on the reserve on the May and August |PDs--on the latter, by
€1.17 mllion.

I ncreasi ng defaults have kept eroding excess spread supplied by the 300 basis
poi nt swap guaranteed margin. Hi gher cunul ative defaults increase the
probability of deferral of interest paynents on the junior notes. The class C
notes' interest payment will be postponed if cunul ative defaults are nore than
10% of the original balance. As of August, they reached 3.61% of the origina
bal ance.

We conducted a credit and cash flow anal ysis of BBVA Autos 2 FTA, taking into
consi deration the effect of the current Spanish econom c outl ook on our
default rate assunptions. This showed that the credit enhancenent avail able
for the class C notes in this transaction is not sufficient to maintain the
current ratings.

BBVA FI NANZI A AUTCS 1 FTA

BBVA Fi nanzia Autos 1 FTA closed in April 2007 and its revol ving period ended
in April 2008, one year ahead of the schedul ed date, because the delinquency
rate was higher than the trigger threshold level. Defaults are defined as
arrears of nmore than 12 nonths. As of August 2009, arrears between 90 days and
one year conprised 4.48% of the outstanding pool, conpared with a cash reserve
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of 1.30% of the current note balance. On the July IPD the issuer drew on the
cash reserve for the third subsequent time, by €3.47 mllion.

As of July 2009, cunul ative defaults were 3.25% of the original balance, nore
t han doubl e the March value of 1.53% Interest paynents on the class C notes
will be postponed if witten-off |oans are nore than 8.5% of the original

bal ance.

After a credit and cash flow anal ysis of BBVA Finanzia Autos 1 FTA, we
assessed that the current credit enhancenent available for class Cis not
sufficient to naintain the current ratings. At the sane tine, the results of
our analysis show that the ratings assigned to all the notes could be
negatively affected if increasing defaults keep on rising at this high pace.
After the next IPD in October 2009 (and upon receiving updated information),
we will review whether credit enhancenent |evels for each class are still
sufficient to support the current ratings.

Banco Bil bao Vizcaya Argentaria, S.A originated the pool backi ng BBVA Autos 2
FTA. BBVA Finanzia 1 FTA's pool was originated by Finanzia Banco de Credito
S. A, the consuner finance arm of BBVA.

RELATED RESEARCH

* Principles-Based Rating Methodol ogy For d obal Structured Fi nance
Securities, May 29, 2007
» European Consuner Finance Criteria, March 10, 2000

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. standar dandpoors.com Alternatively, call one of the follow ng
Standard & Poor's nunbers: Cient Support Europe (44) 20-7176-7176; London
Press O fice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69- 33-999- 225; Stockhol m (46) 8-440-5914; or Mscow (7) 495-783-4011.

RATI NGS LI ST

d ass Rat i ng
To From

BBVA Autos 2, Fondo de Titulizacion de Activos
€1 Billion Floating-Rate Asset-Backed Notes

RATI NG LONERED AND REMOVED FROM CREDI TWATCH NEGATI VE
C BBB+ A/ Wat ch Neg

RATI NGS AFFI RMED

A AAA
B AA-
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BBVA Fi nanzia Autos 1, Fondo de Titulizacion de Activos
€800 MI1lion Asset-Backed Fl oati ng- Rate Notes

RATI NG LOANERED AND KEPT ON CREDI TWATCH NEGATI VE
C BB/ Wt ch Neg BBB/ Wat ch Neg
RATI NG KEPT ON CREDI TWATCH NEGATI VE

B A WAt ch Neg A WAt ch Neg
RATI NG PLACED ON CREDI TWATCH NEGATI VE

A AAA/ Wat ch Neg AAA

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