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MADRI D (St andard & Poor's) Dec. 1, 2008—Standard & Poor's Ratings Services
today placed on CreditWatch negative its credit ratings on the class C notes
i ssued by BBVA Consunp 1 Fondo de Titulizacion de Activos and BBVA Consunmp 2
Fondo de Titulizacion de Activos. At the sane tine, we have affirmed our
ratings on all the other classes in both deals (see |ist below).

Today's CreditWatch placenments follow an initial credit analysis for these tw
transactions originated by Banco Bil bao Vizcaya Argentaria, S.A (BBVA). This
revi ew shows that the ratings on the class C notes issued by BBVA Consunp 1
and BBVA Consunp 2 are currently under pressure.

In April 2008, BBVA Consunp 1 ended its two-year revolving period. Currently,
56. 00% of the pool conprises |oans originated after 2006, while at cl osing
nost of the |loans were originated in 2005 (47.20% . BBVA Consunp 2 reached the
end of its revolving period at the |ast paynent date in Septenber. Currently,
42.72% of the pool conprises |oans originated after 2007.

At present, loans nore than three nonths in arrears over the outstanding

bal ance of the |oans are 4.34% and 2.06% for BBVA Consunp 1 and BBVA Consunp
2, respectively. As of October, BBVA Consunmpb 1 has seen an aggregate of 0.61%
of defaulted | oans over the original balance of the pool and BBVA Consunp 2 an
aggregate of 0.94% The recovery rates for these deals are | ower than our
forecast as of closing. These factors, conbined with the deterioration of the
Spani sh econoni ¢ environnment, have lead to today's rating actions.
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We will conplete our updated credit analysis and re-run the cash flow anal ysis
for both transactions to assess whether credit enhancement |evels for the

cl asses on CreditWatch are sufficient to support any new nodel ed default

| evel s and recovery rates at their respective rating categories. W w ||l

mai ntain close contact with the originator to nonitor the status of the

del i nquent l[oans in each deal and to obtain |oan-level data to study the
effect of the revolving period on the pools' conposition.

The notes issued by BBVA Consunb 1 and BBVA Consunpo 2 are both backed by a
portfolio of Spanish consuner |oans originated by BBVA.

Further information on these transactions is available to subscribers of

Rati ngsDirect, the real-time Web-based source for Standard & Poor's credit
ratings, research, and risk analysis, at ww.ratingsdirect.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; Stockholm (46) 8-440-5914; or
Moscow (7) 495-783-4017.
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Ratings Placed On CreditWatch Negati ve

BBVA Consunb 1 Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Asset-Backed Notes

C A Wt ch Neg A

BBVA Consunpo 2 Fondo de Titulizaci on de Activos
€1.5 Billion Floating-Rate Asset-Backed Notes

C A Wt ch Neg A
Ratings Affirmed

BBVA Consunb 1 Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Asset-Backed Notes

A AAA
B AA

BBVA Consump 2 Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Asset-Backed Notes

A AAA
B AA
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Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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