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OVERVI EW

e In July 2011, we affirned our rating on BBVA Consunp 5's class A notes
for counterparty reasons.

 Since then, we have received evidence of amendnents to the bank account
agr eenent .

* Therefore, under our 2010 counterparty criteria, our rating on the class
A notes is constrained to the issuer credit rating on BBVA (acting as
bank account provider) plus one notch

e W have thus |lowered our rating on the class A notes to 'AA (sf)' from
"AAA (sf)'.

« BBVA and BBVA Finanzia are the originators of the consuner |oans
securitized in this transaction

MADRI D (Standard & Poor's) Nov. 16, 2011--Standard & Poor's Ratings Services
today lowered to 'AA (sf)' from'AAA (sf)' its credit rating on BBVA Consuno
5, Fondo de Titulizaci én de Activos' class A notes.

Today's rating action follows amendnents to the bank account agreenent in this
transaction. Therefore, our analysis indicates that, under our 2010
counterparty criteria, our rating on the class A notes is constrained to the
issuer credit rating (ICR) on BBVA (acting as bank account provider) plus one
notch (see "Counterparty And Supporting Ooligations Methodol ogy And Assunpti ons
," published on Dec. 6, 2010).

Due to the | ow seasoning of the portfolio and the recent closing date of this
transaction (Decenber 2010), there is currently no deterioration of the
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performance of the underlying collateral backing this transaction. No defaults
have accrued yet, as in this transaction defaulted | oans are defined as | oans
in arrears for nore than 18 nonths.

The transaction features a revolving period that will term nate in Novenber
2012. This revolving period can termnate early if certain circunstances
related to the performance of the underlying portfolio backing this
transaction arise. Currently, the term nation of the revolving period has not
been triggered.

Credit enhancenent to the class A notes is provided by a cash reserve, which
was fully funded at closing froma subordi nated | oan, which represents 47% of
the initial balance of the portfolio.

In addition to originating the | oans, Banco Bil bao Vizcaya Argentaria, S. A
(BBVA) and BBVA Fi nanzia Banco de Credito, S.A (BBVA Finanzia) are the
servicers of the loans. Al so, BBVA is the paying agent, treasury and principa
account provider, and interest swap counterparty.

On Cct. 11, 2011, we |l owered by one notch our long-termcounterparty credit
rati ngs on 10 Spanish financial institutions, including BBVA (see "Spain's
Sl owi ng Econommy And Depressed Real Estate Market Pronpt Negative Rating
Actions On 15 Spani sh Banks").

On Cct. 24, 2011, BBVA anended the downgrade | anguage in the bank account
agreenment in this transaction, lowering the mnimumrating-required trigger to
"A (sf)" from'AA (sf)'. Qur analysis indicates that this anmendnment constrains
the rating on the class A notes to the ICR on BBVA (acting as bank account
provi der) plus one notch. The type of direct support provided by BBVA in this
transaction is classified as direct substantial under our 2010 counterparty
criteria.

For this reason, we have |owered the rating on the class A notes to 'AA (sf)
from'AAA (sf)', which is equivalent to the current long-term I CR on BBVA plus
one not ch.

The portfolio securitized conprises consuner |oans to individuals resident in
Spain. Currently, about 73% of the loans in the pool were granted for new
vehicl e acquisition (72% as of closing), used vehicle |oans represented about
22% (23% as of closing), and the remai nder are other consuner |oans. Used
vehicle loans are limted during the revolving period to 30% of the

t hen- out st andi ng col | ateral bal ance.
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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 nunbers: Cient Support Europe (44) 20-7176-7176; London
Press Ofice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69- 33-999- 225; St ockhol m (46) 8-440-5914; or Mscow (7) 495-783-4011.
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