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OVERVI EW

e On March 25, 2013, the swap docunents in BBVA Consunb 1 and BBVA Consunp
2 were anended to conply with our 2012 counterparty criteria, and
Deut sche Bank (London branch) replaced BBVA as the swap provider.

 Foll owi ng our counterparty risk analysis under our 2012 counterparty
criteria, and based on the application of our nonsovereign ratings
criteria, we have raised our ratings on all classes of notes in these two
transacti ons.

* Banco Bil bao Vizcaya Argentaria originated and serviced the consuner
| oans backi ng these Spani sh ABS transactions, which closed in May 2006
and Novenber 2006, respectively.

MADRI D (St andard & Poor's) June 26, 2013--Standard & Poor's Ratings Services
today raised its credit ratings on the class A, B, and C notes in both BBVA
Consuno 1 Fondo de Titulizacion de Activos and BBVA Consuno 2 Fondo de
Titulizacion de Activos (see list bel ow).

Today's rating actions follow our assessment of counterparty risk under our
2012 counterparty criteria, and the application of our nonsovereign ratings
criteria (see "Counterparty Ri sk Framework Met hodol ogy And Assunptions,”
publ i shed on Nov. 29, 2012 and "Nonsoverei gn Ratings That Exceed EMJ Sovereign
Rati ngs: Methodol ogy And Assunptions,” June 14, 2011).
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On May 24, 2012, we took various rating actions in BBVA Consunb 1 and BBVA
Consuno 2, follow ng the application of our 2012 counterparty criteria and our
credit and cash flow analysis without giving benefit to the swap agreenent
(see "Ratings Lowered On Spani sh ABS Transacti ons BBVA Consunb 1 And 2's C ass
B And C Notes; Cass A Ratings Affirned"). We did not give benefit to the swap
as the swap docunents in these transactions did not reflect our 2012
counterparty criteria.

Based on the trustee's |atest available investor report (dated May 2013), the
pools are quite seasoned, with | ow pool factors (the percentage of the pool's
out st andi ng aggregate principal balance): 8.00%in BBVA Consumb 1 and 11.09%
in BBVA Consunpb 2. Overall, credit enhancenent has increased in these
transactions and is nore than double the available credit enhancenent |evels
at our last reviewin My 2012.

We have continued to observe stabilizing delinquency |evels--or even

mar gi nal | y decreasing for sone delinquency buckets--since our May 2012 review
The rate of increase in the cunulative default rates in both transactions also
appears to be stabilizing.

Both reserve funds have been fully replenished since April 2012 and June 2012
i n BBVA Consunb 1 and BBVA Consunp 2, respectively. As of the latest interest
paynment date (April 2013 for BBVA Consunbp 1 and June 2013 for BBVA Consunpo 2),
the reserve funds for BBVA Consunp 1 and BBVA Consunp 2 are at 100% of their
required |evels.

On March 25, 2013, the swap docunents in BBVA Consunb 1 and BBVA Consump 2
were anmended to conply with our 2012 counterparty criteria, and Deutsche Bank
AG (London branch) (A+/ Watch Neg/ A-1) has replaced BBVA as the swap provider
Due to the new downgrade provisions and our 'A+ |ong-termissuer credit
rating (1 CR) on Deutsche Bank (London branch) as the replacenent swap
counterparty, we have now conducted our cash flow anal ysis giving benefit to
t he swap agreenent.

The swap agreenent in these transactions provides a significant anount of
support to the structures. The swap counterparty pays three-nmonth EURI BOR
(Euro Interbank Ofered Rate), plus the weighted-average nmargin of the notes,
plus a margi n of 325 basis points (bps), plus the servicing fees.

Due to the new downgrade provisions and our 'A+ |ong-term|CR on Deutsche
Bank (London branch) as the replacement swap counterparty, we now consider
that swap counterparty risk does not constrain our ratings on the notes in
t hese transacti ons.

Fol | owi ng our cash flow anal ysis giving benefit to the swap, we have concl uded
that the class A and B notes in these transactions have sufficient avail able
credit enhancenent to allow themto support 'AAA (sf)' ratings.

However, our nonsovereign ratings criteria constrain our ratings on the notes
at ' AA- (sf)' as under our criteria, the highest rating we would assign to a
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structured finance transaction is six notches above the investnent-grade
rating on the country in which the securitized assets are |ocated (see "
Nonsover ei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunptions,"” published on June 14, 2011). These transactions securitize
Spani sh consumer assets. Therefore, the highest rating achievable in these
transactions is 'AA- (sf)', which is six notches above our 'BBB-' |ong-term
sovereign rating on Spain. Therefore, we have raised our ratings on the class
A and B notes in both transactions to 'AA- (sf)'.

Qur credit and cash flow analysis indicates that the available credit
enhancenent for the class C notes in these transactions is comensurate with
hi gher ratings. Taking into account the available credit enhancement for the
class C notes (19.14%in BBVA Consunp 1 and 16.17%in BBVA Consunp 2, based on
subordi nati on and the cash reserves), we have raised our 'BBB (sf)' ratings on
the class C notes in these transactions to "A+ (sf)' in BBVA Consunb 1 and to
'BBB+ (sf)' in BBVA Consunp 2.

In line with our scenario anal ysis approach, we have run two scenarios to test
the stability of the assigned ratings (see "Scenario Analysis: G oss Default

Rat es And Excess Spread Hold The Answer To Future European Auto ABS Performance
," published on May 12, 2009). The results show that under the scenario
nodel i ng noderate stress conditions (scenario 1), the ratings on the notes
woul d not suffer nore than the nmaxi num projected deterioration that we woul d
associate with each rating level in the one-year horizon, as contenplated in
our credit stability criteria (see "Methodology: Credit Stability Criteria,”
publ i shed on May 3, 2010).

BBVA Consuno 1 and BBVA Consunp 2 are asset-backed securities transactions
that closed in May 2006 and Novenber 2006, with a wei ghted-average seasoni ng
of 21.60 and 12.55 nonths, respectively. The portfolios backing these
transacti ons conprise unsecured consuner |oans to Spani sh residents,
originated and serviced by Banco Bil bao Vizcaya Argentaria, S. A .

STANDARD & POOR' S 17G 7 DI SCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRO for any report acconpanying 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 enforcenment nechanisns in issuances of sinilar
securities. The Rule applies to in-scope securities initially rated (including
prelimnary ratings) on or after Sept. 26, 2011

If applicable, the Standard & Poor's 17g-7 Disclosure Reports included in this
credit rating report are avail abl e at
htt p: // st andar dandpoor sdi scl osure-17g7. com

RELATED CRI TERI A AND RESEARCH

Related Criteria
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 Counterparty Ri sk Framewor k Met hodol ogy And Assunptions, Nov. 29, 2012

* Nonsovereign Ratings That Exceed EMJ Soverei gn Ratings: Mt hodol ogy And
Assunptions, June 14, 2011

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

e European Consuner Finance Criteria, March 10, 2000

Rel at ed Research

» Entrenched I n Recession, Europe Seeks A Bal ance Between Del everagi ng And
G owh, March 26, 2013

* Ratings Lowered On Spani sh ABS Transactions BBVA Consunp 1 And 2's d ass
B And C Notes; Class A Ratings Affirned, May 24, 2012

* European Structured Finance Scenario And Sensitivity Analysis: The
Effects O The Top Five Macroeconom c Factors, March 14, 2012

e @obal Structured Finance Scenario And Sensitivity Analysis: The Effects
O The Top Five Macroeconom ¢ Factors, Nov. 4, 2011

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

RATI NGS LI ST

d ass Rat i ng
To From

Rati ngs Rai sed

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

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

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

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

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