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OVERVI EW

* In July 2011, we affirmed our rating on BBVA Autos 2's class A notes for
counterparty reasons, and upgraded the class B notes for credit reasons.
At that tinme, we also affirmed our rating on the class C notes.

« BBVA is the originator and servicer of the consuner |oans securitized in
this transaction. It also acts as the paying agent, transacti on account
provi der, and interest swap counterparty.

e On Cct. 11, 2011, we lowered by one notch our |ong-term counterparty
credit ratings on 10 Spanish financial institutions, including BBVA

 Followi ng our analysis on the basis of the downgraded counterparty, we
have affirmed our ratings on all notes in BBVA Autos 2.

« The transaction is backed by a portfolio of Spanish |oans granted to
pur chase new cars.

MADRI D (Standard & Poor's) Nov. 17, 2011--Standard & Poor's Ratings Services
today affirned its credit ratings on all classes of notes in BBVA Autos 2,
Fondo de Titulizaci én de Activos (see |list bel ow).

Today's rating action foll ows our review of the transaction perfornmance on the
basi s of the downgraded swap counterparty, Banco Bilbao Vizcaya Argentaria
S.A (BBVA), as described bel ow

BBVA Autos 2 FTA closed in Decenber 2005. The transaction featured a revol ving
period that ended two years after closing, as schedul ed.

Based on the latest avail able investor report fromthe trustee (dated
Sept enber 2011), the pool factor is at 21% wth assets classified as
del i nquent (arrears between three nonths and 12 nonths fromthe paynent due
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date excluding interest) accounting for 2.34% of the current portfolio.

In Septenber 2011, the cash reserve was 7.48% of the outstandi ng note bal ance.
The issuer drew on the reserve on the August and Novenber 2009 interest
paynment dates (IPDs). As of Novenmber 2010, the reserve is back up to its
required level (1.57%of the initial balance of the notes).

The class C notes' interest paynent will be postponed if cunul ative defaults
are nmore than 10% of the original balance. As of Cctober 2011, they reached
3.53% of the pool bal ance at the begi nning of the anortization period
(Decenber 2007).

On July 12, 2011, following the application of our 2010 counterparty criteria,
and our analysis of the transaction performance, we affirmed our ratings on
the class A and C notes, and we raised our rating on the class B notes for
credit reasons (see "Ratings List Resolving European Structured Finance
Counterparty CreditWatch Placenents—July 12, 2011 Review'). Qur analysis
showed that the rating on the class A and B notes was constrained to the
issuer credit rating (ICR) on the swap counterparty (BBVA) plus one notch
according to our 2010 counterparty criteria.

On Cct. 11, 2011, we | owered by one notch our long-termcounterparty credit
rati ngs on 10 Spanish financial institutions, including BBVA (see "Spain's
Sl owi ng Economy And Depressed Real Estate Market Pronpt Negative Rating
Actions On 15 Spani sh Banks").

Today's rating action foll ows our analysis on the basis of the downgraded swap
counterparty.

As our ratings on the class A and B notes are constrained to the long-termICR
on BBVA (as swap provider) plus one notch, we have conducted a cash flow

anal ysis without giving credit to the swap in place in the transaction. This

i ndicated that we can affirmthe ratings on the class A and B notes.

Fol |l owi ng our credit and cash flow analysis, taking into account the effect of
the current Spani sh econonmic outl ook on our default rate assunptions and
considering the counterparty features |isted above, our opinion is that the
credit enhancenent available to all notes in this transaction is sufficient to
affirmour current ratings.

RELATED CRI TERI A AND RESEARCH

» Gobal Structured Finance Scenario And Sensitivity Analysis: The Effects
O The Top Five Macroecononm ¢ Factors, Nov. 4, 2011

e Spain's Slow ng Econonmy And Depressed Real Estate Market Pronpt Negative
Rating Actions On 15 Spani sh Banks, Cct. 11, 2011

« Ratings List Resolving European Structured Finance Counterparty
CreditWatch Placenents—July 12, 2011 Review, July 12, 2011

e Principles O Credit Ratings, Feb. 16, 2011

 Counterparty And Supporting Ooligations Update, Jan. 13, 2011
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e Ratings On Casses B And C Raised I n Spanish Auto ABS Deal BBVA Autos 1,
Class A Notes Affirnmed, Dec. 10, 2010

 Counterparty And Supporting Obligations Methodol ogy And Assunptions, Dec.
6, 2010

« Methodol ogy: Credit Stability Criteria, May 3, 2010

e Scenario Analysis: Goss Default Rates And Excess Spread Hold The Answer
To Future European Auto ABS Performance, May 12, 2009

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

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

RATI NGS LI ST
Cl ass Rat i ng

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

Rati ngs Affirned

A AAA (sf)
B AA+ (sf)
C BBB+ (sf)

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