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OVERVI EW

e W have reviewed the performance of the transactions' underlying
collateral and their structural features.

« The transactions are all anortizing and overall enhancenent |evels have
i ncreased.

* Delinquency levels are stabilizing and in sone cases declining. However,
the rate at which delinquencies are rolling into default has increased
and recoveries are | ow.

« BBVA Consunp 1 and 2 are still performing in line with our expectations,
but the transacti on docunents do not conply w th our updated counterparty
criteria. Therefore, while we have affirnmed our ratings on the class B
and C notes in both transactions, our ratings on the class A notes are
unchanged but will remain on CreditWatch negative for counterparty
reasons.

* W have affirmed the rating on BBVA Consunp 3's class A notes, and pl aced
the rating on the class B notes on CreditWatch negati ve due to
deteriorating levels of credit enhancenent.

* The portfolios backing these transacti ons conpri se unsecured consuner
| oans to Spanish residents originated and serviced by Banco Bil bao
Vi zcaya Argentaria and BBVA Fi nanzi a.

MADRI D (Standard & Poor's) May 3, 2011--Standard & Poor's Ratings Services
today took various credit rating actions on BBVA Consunb 1 Fondo de
Titulizaci 6n de Activos, BBVA Consunmp 2 Fondo de Titulizaci6n de Activos, and
BBVA Consuno 3 Fondo de Titulizaci 6n de Activos.

www.standardandpoors.com/ratingsdirect 1

864311 | 301496891



Various Rating Actions Taken In Spanish ABS Transactions BBVA Consumo 1, BBVA Consumo 2, And BBVA
Consumo 3

Specifically, we:

* Kept the ratings on BBVA Consunp 1 and 2's class A notes unchanged, but
these notes remain on CreditWatch negative for counterparty reasons;

o Affirmed the ratings on BBVA Consunp 1 and 2's class B and C notes;

e Affirmed the rating on BBVA Consunb 3's class A notes; and

e Placed the rating on BBVA Consunp 3's class B notes on CreditWatch
negati ve.

BBVA CONSUMO 1 AND BBVA CONSUMO 2

The underlying pools of assets for both BBVA Consunb 1 and 2 are displaying
simlar performance and both have increasing |evels of credit enhancenent
available to their class A and B notes.

The reserve funds for BBVA Consunp 1 and 2 are at 66% and 76% of their
required | evels, respectively. Both funds were partially replenished on the
| ast three interest paynent dates.

Del i nquency | evel s have declined over 2010, but in our opinion appear to be
stabilizing since the beginning of 2011. However, the rate at which
delinquencies are rolling into defaults (defined as assets being 12 nonths in
arrears in these transactions) has increased. Furthernore, |evels of
recoveries on defaulted assets are relatively | ow and show no evi dence of

i mprovenent .

Key Data For BBVA Consunp 1 And 2

BBVA BBVA
Consuno 1 Consunmo 2
(9 (9
Assets bei ng delinquent for nore
than 90 days (overdue and outstandi ng
debt excluding defaults) over current
portfolio bal ance 1.77 2.31
Assets bei ng delinquent for nore
than 90 days (overdue and outstandi ng
debt excluding defaults) over closing
portfolio bal ance 0. 48 0. 86
Cunul ative level of assets being
del i nquent for nore than 12 nonths
(including interest) over current
portfolio bal ance 20. 65 16. 30
Cunul ative level of assets being
del i nquent for nore than 12 nonths
(including interest) over closing
portfolio bal ance 5.64 6. 07
Pool factor 27. 30 37.23
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Neither deal is close to a breach of the interest-deferral trigger. However,
we note that the trigger levels in these deals are relatively high

The performance of these transactions is in line with our expectations at

cl osing. Nevertheless, the ratings on the class A notes remain on CreditWtch
negative while we wait to see if and how our 2010 counterparty criteria wll
be reflected in the transacti on docunents (see "Counterparty And Supporting
ol i gati ons Met hodol ogy And Assunptions,” published on Dec. 6, 2010).

BBVA CONSUMO 3

BBVA Consunb 3 closed in April 2008 and its revolving period ended one year
ahead of the February 2010 schedul ed date, due to a breach of the 90-day
del i nquency early-anortization trigger of 2.2%

An increase in the level of defaults has resulted in a depletion of the
transaction's reserve fund since August 2009, which is currently at 34%of its
required level. At the same time, the |level of recoveries we have observed on
defaul ted assets is | ow conpared with our expectations at closing.

The cunul ative | evel of defaults since closing (including interest), based on
the original balance of the portfolio, stands at 5.73% The class B

interest-deferral trigger is set at 8.80%

Key Data For BBVA Consuno 3

BBVA
Consunmo 3
(9
Assets bei ng delinquent for nore
than 90 days (overdue and outstandi ng
debt excluding defaults) over current
portfolio bal ance 2.46
Assets bei ng delinquent for nore
than 90 days (overdue and outstandi ng
debt excluding defaults) over closing
portfolio bal ance 1.20
Cunul ative level of assets being
del i nquent for nore than 12 nonths
(including interest) over current
portfolio bal ance 11.78
Cunul ative level of assets being
del i nquent for nore than 12 nonths
(including interest) over closing
portfolio bal ance 5.73
Pool factor 48. 66
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Various Rating Actions Taken In Spanish ABS Transactions BBVA Consumo 1, BBVA Consumo 2, And BBVA
Consumo 3

Fol | owi ng our review of the performance of the underlying collateral and
taking into account the current levels of credit enhancenent available to the
class A and B notes, we have affirned our 'AA+ (sf)' rating on the class A
notes and placed our '"BBB (sf)' rating on the class B notes on CreditWatch
negative. W will now conduct further analysis and we aimto resolve this
CreditWatch placenment within 90 days.

The portfolios backing these Spani sh asset-backed securities transactions
conpri se unsecured consuner |oans to Spanish residents originated and serviced
by Banco Bil bao Vizcaya Argentaria, S.A and BBVA Fi nanzi a.

RELATED CRI TERI A AND RESEARCH

e Principles O Credit Ratings, Feb. 16, 2011

e EMEA Structured Finance CreditWatch Actions In Connection Wth Revi sed
Counterparty Criteria, Jan. 18, 2011

e Counterparty And Supporting Ooligations Update, Jan. 13, 2011

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

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

e Use O CreditWatch And Qutl ooks, Sept. 14, 2009

» 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 numbers: 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

RATI NG PLACED ON CREDI TWATCH NEGATI VE

BBVA Consump 3, Fondo de Titulizacion de Activos
€1.360 Billion Floating-Rate Notes

B BBB (sf)/Watch Neg BBB (sf)
RATI NGS AFFI RVED

BBVA Consumo 1, Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Notes

B AA (sf)
C A (sf)
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BBVA Consunb 2, Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Notes

B AA (sf)
C A (sf)

BBVA Consunb 3, Fondo de Titulizacion de Activos
€975 MIlion Floating-Rate Notes

A AA+ (sf)
RATI NGS UNCHANGED AND REMAI NI NG ON CREDI TWATCH NEGATI VE

BBVA Consumo 1, Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Notes

A AAA (sf)/Watch Neg

BBVA Consunpb 2, Fondo de Titulizacion de Activos
€1.5 Billion Floating-Rate Notes

A AAA (sf)/Watch Neg

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