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OVERVI EW

e On Feb. 10, 2012, we placed on CreditWatch negative our ratings on the
class C notes in BBVA Consunb 1 and 2 for credit reasons.

e On April 30, we took negative rating actions on several Spanish banks
followi ng our April 26 downgrade of Spain.

* As a consequence of that rating action on BBVA--acting as supporting
counterparty in BBVA Consunp 1 and 2--we have today taken various rating
actions in both transactions.

 The portfolios backing these transacti ons conpri se unsecured consumner
| oans to Spani sh residents, originated and serviced by BBVA and BBVA
Fi nanzi a.

MADRI D (St andard & Poor's) My 24, 2012--Standard & Poor's Ratings Services
today took various credit rating actions in BBVA Consunp 1 Fondo de
Titulizaci 6n de Activos and BBVA Consunb 2 Fondo de Titulizacion de Activos.

Specifically, in both transactions we have:

* Lowered and renoved from Credi tWatch negative our ratings on the class C
notes for credit reasons;

* Lowered our ratings on the class B notes for counterparty reasons; and

« Affirmed our ratings on the class A notes for counterparty and credit
reasons (see list bel ow).

Today' s downgrades follow our reviews of the transactions' performance and the
application of our 2010 counterparty criteria (see "Counterparty and
Supporting Obligations Methodol ogy and Assunptions,” published on Dec. 6,
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2010) .

On Feb. 10, 2012, we |Iowered and renoved from Credit WAt ch negative our ratings
on the class A and B notes in both transactions for counterparty reasons. At
the sane tine, we placed on CreditWatch negative our ratings on the class C
notes in both transactions for credit reasons (see "Ratings Lowered On Spani sh
ABS Deal s BBVA Consunp 1 And 2's Class A And B Notes; Class C Notes On

Credi tWatch Negative").

CREDI T AND CASH FLOW ANALYSI S

The transactions are both anortizing and overall credit enhancenent |evels
have increased due to the pools' anortization. The current outstanding poo

bal ance is 14.21% of the original pool balance for BBVA Consuno 1, and 20.27%
for BBVA Consunb 2. The transactions' revolving periods termnated in Apri
2008 and Septenber 2008, and no early ternination events have occurred.

Both reserve funds have partially repl enished over the past seven and ei ght

i nterest paynent dates, respectively. As of the latest interest paynent date
(April 2012) the reserve fund for BBVA Consunb 1 has been fully repl enished
(to 100% of its required level) and the reserve fund for BBVA Consunp 2 is at
97.32% of its required |evel.

Based on the | atest avail able investor report fromthe trustee (dated Apri
2012), the level of delinquent |oans (defined in these transactions as | oans
in arrears of between three and 12 nonths fromthe asset paynent due date)
accounted for 1.40% and 1.86% of the outstandi ng bal ance of the | oans for BBVA
Consuno 1 and 2, respectively.

Al t hough we have continued to observe stabilizing delinquency |evels--or even
margi nal Iy decreasing, in the case of sone delinquency buckets-- since our
April 2011 review, long-termdelinquencies have continued to roll into

def aul t s.

The rate of increase in cumulative default rates appears to be stabilizing in
both transactions. However, the levels of recoveries on defaulted assets
observed in the transactions' portfolios are |ower than our expectations at

cl osing. Reported recovery rates are currently 20.57% of the defaulted
portfolio in BBVA Consunp 1, and 16.99% i n BBVA Consunmp 2.

Based on our review of our credit analysis assunptions in ternms of defaults
and recoveries, and taking into account the current |evel of support avail able
to the class C notes in the capital structure, our cash flow anal ysis
indicates that a 'BBB (sf)' rating is commensurate with the credit enhancenent
avail able to the class C notes. W have consequently |lowered to ' BBB (sf)
from'A- (sf)' and renmoved from Credi t Watch negative our ratings on the class
C notes in BBVA Consuno 1 and 2.

APPLI CATI ON OF COUNTERPARTY CRI TERI A
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On April 30, 2012, we took negative rating actions on 16 Spani sh banks
following our April 26 downgrade of the Kingdom of Spain. We | owered our |ong-
and short-termratings on Banco Vizcaya Argentaria S. A (BBVA)--the bank
account and swap provider for BBVA Consumb 1 and 2--to ' BBB+/ Negative/A-2'
from' AAWatch Neg/ A-1' (see "Negative Rating Actions On 16 Spani sh Banks
Fol | owi ng Soverei gn Downgr ade") .

Fol | owi ng our |owering of our short-termrating on BBVA to below 'A-1', BBVA
has becone an ineligible counterparty under the transaction docurments. Under
t he bank account docunents, if BBVA's rating falls below'A-1', the
transaction enters into a 30-day renedy period, in which BBVA should repl ace
itself with an "A-1'" rated entity or find an 'A-1' rated guarantor (see "
Counterparty And Supporting Obligations Methodol ogy And Assunptions, "
published on Dec. 6, 2010). W understand that BBVA has not finalized remedy
actions yet. W will conplete our assessnment of the effect that the bank
downgr ade nmay have on these transacti ons when the remedy period ends.

Under the swap docunents, we have received evidence of BBVA executing remedy
actions; however, the swap docunents in BBVA Consuno 1 and 2 do not reflect
our 2010 counterparty criteria. W conducted our cash flow anal ysis assum ng
that the transactions do not benefit fromany support under the interest rate
swap. W concluded that the class B notes cannot mmintain their current

rati ngs and, under our 2010 counterparty criteria, cannot achieve a higher
rating than our 'BBB+ |ong-termissuer credit rating (I1CR) on BBVA, plus one
notch. Therefore, our ratings on the class B notes in both transactions are
constrained at ' A (sf)'. W have | owered our ratings on the class B notes in
these transactions to "A- (sf)' from'A+ (sf)' accordingly.

W have concluded that the class A notes are not constrai ned by our |ong-term
I CR on BBVA, plus one notch, as they can maintain their current ratings

wi t hout the benefit of the interest rate swap. W have therefore affirmed our
"A+ (sf)' ratings on the class A notes in these transactions for counterparty
and credit reasons.

BBVA Consuno 1 and 2 are asset-backed securities transactions that closed in
May 2006 and January 2007, with a wei ght ed-average seasoning of 21.60 and
12.55 nonths, respectively. The portfolios backing these transactions conprise
unsecured consuner |oans to Spanish residents, originated and serviced by BBVA
and BBVA Fi nanzi a.

STANDARD & POOR' S 17G 7 DI SCLOSURE REPORT

SEC Rul e 17g-7 requires an NRSRO, for any report acconmpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcenment mechani sims
avail able to investors and a description of how they differ fromthe
representations, warranties and enforcenent nechanisns in issuances of sinilar
securities. The Rule applies to in-scope securities initially rated (including
prelimnary ratings) on or after Sept. 26, 2011
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If applicable, the Standard & Poor's 17g-7 Disclosure Reports included in this
credit rating report are avail able at
htt p: // st andar dandpoor sdi scl osure-17g7. com
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RATI NGS LI ST

Cl ass Rat i ng
To From

RATI NGS LONERED AND REMOVED FROM CREDI TWATCH NEGATI VE

BBVA Consunp 1 Fondo de Titulizaci 6n de Activos
€1.5 Billion Floating-Rate Notes

C BBB (sf) A- (sf)/Watch Neg

BBVA Consunp 2 Fondo de Titulizaci 6n de Activos
€1.5 Billion Floating-Rate Notes

C BBB (sf) A- (sf)/Watch Neg
RATI NGS LOWERED

BBVA Consunp 1 Fondo de Titulizaci 6n de Activos
€1.5 Billion Floating-Rate Notes

B A (sf) A+ (sf)

BBVA Consunp 2 Fondo de Titulizaci 6n de Activos
€1.5 Billion Floating-Rate Notes
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B A (sf) A+ (sf)
RATI NGS AFFI RVED

BBVA Consunb 1 Fondo de Titulizaci 6n de Activos
€1.5 Billion Floating-Rate Notes

A A+ (sf)

BBVA Consunp 2 Fondo de Titulizaci 6n de Activos
€1.5 Billion Floating-Rate Notes

A A+ (sf)

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