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Bonds issue

Series Issue date Principal outstanding Interest type Interest Rate Redemption Rating
ISIN Code Ne bonds (Bond Unit / Series Total / %Factor) Reference rate and margin Next coupon . " Fitch / Moody’s / S&P
Payment Date Final maturity (legal) Next
Current Original Current  Original
Series A 05/11/2006 79,269.49 100,000.00 Floating 5.1900% 01/20/2020 To Be Determined AAA AAA
ES0333763003 14,475 1,147,425,867.75 1,447,500,000.00 3-M Euribor+0.100% 01/20/2009 Quarterly "Pass-Through" Aaa Aaa
79.27% 20.Jan/Apr/Jul/Oct 1,051.377669 Gross 20.Jan/Apr/Jul/Oct AAA AAA
862.129689 Net
Series B 05/11/2006 100,000.00 100,000.00 Floating 5.2300% 01/20/2020 To Be Determined AA AA
ES0333763011 285 28,500,000.00 28,500,000.00 3-M Euribor+0.140% 01/20/2009 Quarterly "Pass-Through" Aa3 Aa3
100.00% 20.Jan/Apr/Jul/Oct 1,336.555556 Gross 20.Jan/Apr/Jul/Oct Secuential / AA AA
1,095.975556 Net Pro rata under
certain
circumstances
Series C 05/11/2006 100,000.00 100,000.00 Floating 5.3000% 01/20/2020 To Be Determined A+ A+
ES0333763029 240 24,000,000.00 24,000,000.00 3-M Euribor+0.210% 01/20/2009 Quarterly "Pass-Through" A2 A2
100.00% 20.Jan/Apr/Jul/Oct 1,354.444444 Gross 20.Jan/Apr/Jul/Oct Secuential / A A
1,110.644444 Net Pro rata under
certain
circumstances

Total

1,199,925,867.75

1,500,000,000.00

Estimated average life (in years) and maturity according to different hypothesi

of constant prepay!

t rates (CPR)

BBVA
% Monthly CPR (SMM) 0,87 1,06 1,25 1,44 1,64 1,84 2,05 2,26
Market
% Al | ivalent CPR 10,00 12,00 14,00 16,00 18,00 20,00 22,00 24,00
AIAF Mercado de Renta Fija > Annua equivaten
Series A With Average life Years 1.89 1.80 1.72 1.67 1.60 1.556 1.50 1.45
Register of Book Securities optional Datel  09/19/2010 08/20/2010 07/22/2010 02/07/2010 06/06/2010 05/19/2010 01/05/2010 04/15/2010
Iberclear redemption * |Final Maturity ~ Years 4.47 4.22 3.97 3.97 3.72 3.72 3.72 3.72
Date] 04/20/2013 01/20/2013 10/20/2012 10/20/2012 07/20/2012 07/20/2012 07/20/2012 07/20/2012
Treasury Account Without Average life Years R K . . K K K K
BBVA optional Date] 10/10/2010 12/09/2010 08/16/2010 07/22/2010 06/28/2010 06/06/2010 05/15/2010 04/25/2010
redemption * |Final Maturity  Years 5.97 5.72 5.47 5.47 5.22 4.97 4.97
Principal Account Date| 01/20/2015 10/20/2014 07/20/2014 04/20/2014 04/20/2014 01/20/2014 10/20/2013 10/20/2013
Series B With Average life Years 4.47 4.22 3.97 3.97 3.72 3.72 3.72 3.72
BBVA optional Date]  04/20/2013 01/20/2013 10/20/2012 10/20/2012 07/20/2012 07/20/2012 07/20/2012 07/20/2012
Start-up Loan redemption * |Final Maturity ~ Years 4.47 4.22 3.97 3.97 3.72 3.72 3.72 3.72
P Date] 04/20/2013 01/20/2013 10/20/2012 10/20/2012 07/20/2012 07/20/2012 07/20/2012 07/20/2012
BBVA Without Average life  Years . . . . . I . .
optional Date] 05/22/2015 03/17/2015 10/01/2015 05/11/2014 08/31/2014 06/25/2014 04/20/2014 02/16/2014
Swap redemption * | Final Maturity ~ Years 6.97 6.97 6.72 6.47 6.47 5.97 5.97
BBVA Date| 10/20/2015 10/20/2015 07/20/2015 04/20/2015 04/20/2015 01/20/2015 10/20/2014 10/20/2014
§ Series C With Average life Years 4.47 4.22 3.97 3.97 3.72 3.72 3.72 3.72
Assets Custodian optional Date] 04/20/2013 01/20/2013 10/20/2012 10/20/2012 07/20/2012 07/20/2012 07/20/2012 07/20/2012
BBVA redemption * |Final Maturity ~ Years 4.47 4.22 3.97 3.97 3.72 3.72 3.72 3.72
Date] 04/20/2013 01/20/2013 10/20/2012 10/20/2012 07/20/2012 07/20/2012 07/20/2012 07/20/2012
Fund Auditors Without Average life Years . B . . . . . X
Ermst&Young optional Date  05/09/2016 07/18/2016 05/28/2016 06/04/2016 11/02/2016 12/16/2015 10/19/2015 08/23/2015
redemption * |Final Maturity ~ Years . . . . : .
Datel 01/20/2018 01/20/2018 01/20/2018 01/20/2018 01/20/2018 01/20/2018 01/20/2018 01/20/2018
Restitution period will end up 20.04.2008. Meanwhile loans will be restitute in every payment date for its initial amount available in each payment date.
* Optional Clean up call when the amount of the Outstanding Balance of the Securitised Loans is less than 10 per 100 of the initial Outstanding Balance, when the securitised assets Revolving Period is over.
Hypothesis of delinquency and default assumptions of the securitised assets: 0%
Credit enhancement and financial operations
Credit enhancement (CE) Other finant
Current Atissue date Assets Balance Interest
% CE % CE Treasury Account 39,144493.92  5.073%
Series A 95.62%  1,147,425867.75 6.19%  96.50% 1,447,500,000.00  4.95% Principals Account ) 0.
Series B 2.38% 28,500,000.00 3.81%  1.90% 28,500,000.00  3.05% Servicer ppal collect not yet credited 14,328,016.58
Series C 2.00% 24,000,000.00 1.81%  1.60% 24,000,000.00  1.45% Servicer ints collect not yet credited 2.947,11345
Issue of Bonds 1,199,925,867.75 1,500,000,000.00
Liabilities Available Balance Interest
Reserve Fund 1.81% 21,750,000.00 1.45% 21,750,000.00 Start-up Loan 278,234.93  7.090%
Collateral: C loans to individual
Current At constitution date
Count 159,977 159,575
Principal
Principal outstanding 1,170,487,257.08 1,499,999,371.59
Average loan 7,316.60 9,399.96
Minimum 16.72 2,030.92
Maximum 58,264.91 58,292.74
Interest rate
Weighted average (wac) 7.94% 7.04%
Minimum 4.00% 4.00%
Maximum 21.00% 11.95%
Final maturity
Weighted average (WARM) (months) 57 60
Minimum 11/01/2008 01/01/2007
Maximum 12/31/2017 12/23/2015
Index (principal outstanding distribution)
Fixed Interest 100.00% 100.00%
Europea de Ti 6 this report to st it the i 1 laid down in the Offering Circular for the Bond Issue by this Securitisation Fund.

Only the information communicated by Europea de Titulizacion, in pursuance of the provisions of the Offering Circular, shall be considered for third-party publicity and dissemination purposes.
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Prepayments

Current Last 3 Last 6 Last 12 Historical
month months months months
Single month. mort. (SMM) 1.14% 0.99% 1.12% 1.30% 1.56%
Annual Percentage Rate (CPR) 12.86% 11.21% 12.64% 14.53% 17.16%

Andalucia
Aragon

Asturias
Balearic Islands
Basque Country

Replenishment of securitised assets

Last acquisition (date) 04/21/2008
Number of loans acquired 14,411
Additional loan principal 147,959,510.06

Cumulative acquisitions
Number of loans acquired 117,520
Additional loan principal 1,215,830,817.58

Next acquisition (date)

End of revolving period 04/21/2008

Canary Islands
Cantabria
Castilla-La Mancha
Castilla-Leon
Catalonia
Ceuta
Extremadura
Galicia

La Rioja
Madrid

Melilla

Murcia

Navarra
Valencia

Europea de
Titulizacion

Sociedad Gestora de Fondos de Titulizacion

Current  constitution

21.20%
1.58%
2.68%
1.94%
3.85%
9.73%
1.15%
3.36%
3.80%

14.69%
0.55%
2.93%
5.25%
0.36%

13.20%
0.84%
1.57%
0.46%

10.87%

date
19.37%
1.40%
2.96%
1.97%
4.10%
9.69%
1.09%
3.10%
3.86%
15.69%
0.61%
2.58%
5.27%
0.36%
14.24%
0.69%
1.52%
0.46%
11.04%

HSBC

Bond Paying Agent

Current delinquency

BBVA
Market Aging Assets Overdue debt Outstanding debt Total debt
AIAF Mercado de Renta Fija Principal Interest Other Total % %
Register of Book Securities Delinquencies
Iberclear Up to 1 month 15,161 2,701,174.75 794,053.98 18,690.38 3,513919.11  16.75 111,265,216.94 114,779,136.05 54.23
Treasury Account from > 1 to < 2 months 3,595 1,368,393.38 412,479.80 3,356.50 178422068  8.50 26,893,390.26 28,677,619.94 13.55
BBVA from > 2 to < 3 months 1,657 859,581.33 264,435.31 3,046.38 1,127,063.02  5.37 11,755,402.92 12,882,465.94 6.09
from > 3 to < 6 months 2,279 1,837,900.22 551,724.96 31,752.66 2,421,377.84 11.54 14,508,607.87 16,929,985.71 8.00
Principal Account from > 6 to < 12 months 2,510 3,383470.89  1,046,769.26 186,816.73 4,617,056.88  22.01 15,008,288.22 19,625,345.10 9.27
BEVA from 2 12 to < 18 months 1,213 2,700,874.34 818,464.84 310,146.95 3,820,486.13 18.25 6,170,986.60 10,000,472.73 4.73
from 2 18 to < 24 months 967 1,787,710.93 521,516.05 131,162.40 2,440,389.38  11.63 4,211,584.33 6,651,973.71 3.14
Start-up Loan from 2 2 years 222 975,376.34 215,033.89 56,055.60 1,246,465.83  5.94 850,930.40 2,097,396.23 0.99
BBVA Subtotal 27,604 15,614,482.18  4,624,478.09 741,027.60 20,979,987.87 100.00 190,664,407.54 211,644,395.41  100.00
Swap Doubt debts (subjectives)
BBVA 0 0.00 0.00 0.00 0.00  0.00 0.00 0.00 0.00
Assets Custodian Subtotal 0 0.00 0.00 0.00 0.00  0.00 0.00 0.00 0.00
BBVA
Total 27,604 15,614,482.18  4,624,478.09 741,027.60 20,979,987.87 190,664,407.54 211,644,395.41
Fund Auditors
Ernst&Young
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