STANDARD
&POOR’'S

RATINGS SERVICES

RatingsDirect’

Ratings Lowered On BBVA Empresas 3's Class A,
B, And C Notes, And BBVA Empresas 4's Class A

Notes On Counterparty Risk

Surveillance Credit Analyst:
Emanuele Tamburrano, London (44) 20-7176-3825; emanuele_tamburrano@standardandpoors.com

Secondary Contact:
Virginie Couchet, Madrid (34) 91-389-6959; virginie_couchet@standardandpoors.com

OVERVI EW

* W have conducted our transactions' features review and applied our 2012
counterparty criteria.

 Follow ng our review, we have |owered our ratings on BBVA Enpresas 3's
class A, B, and C notes, and BBVA Enpresas 4's class A notes for
counterparty reasons.

 BBVA Enpresas 3 and BBVA Enpresas 4 each securitizes a single portfolio
of loans to Spani sh SMEs, self-enployed individuals, and corporates.

LONDON (St andard & Poor's) Sept. 21, 2012--Standard & Poor's Ratings Services
today lowered to '"A (sf)' from'AA and renoved from Credi t WAt ch negative its
credit ratings on BBVA Enpresas 3, Fondo de Titulizaci 6n de Activos's class A
and B notes, and on BBVA Enpresas 4, Fondo de Titulizaci 6n de Activos's cl ass
A notes. At the sane tinme, we have lowered to 'A- (sf)' from'A(sf)' our
rati ng on BBVA Enpresas 3, Fondo de Titulizaci 6n de Activos's class C notes
(see list below).

BBVA Enpresas 3 and BBVA Enpresas 4 are securitization transactions backed by
secured and unsecured | oans granted to sel f-enployed individuals, Spanish
snal | and midsize enterprise (SMEs), and cor porates.

On Dec. 23, 2011, we placed on CreditWatch negative our ratings on BBVA
Empresas 3's class A and B notes, and BBVA Enpresas 4's class A notes
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foll owi ng our downgrade of Banco Bil bao Vizcaya Argentaria S. A (BBVA

BBB+/ Negative/ A-2), which acts as bank account provider/guaranteed investnment
contract provider, collection account provider, paying agent, and swap
counterparty in these transactions (see "Ratings On 19 Tranches In 11 Spanish
SME Transactions Placed On CreditWatch Negative After Bank Rating Actions").

Today's rating actions follow our assessnent of the transactions' performance.
We have perfornmed our performance analysis using data fromthe | atest trustee
reports (dated August 2012), and taken into account recent anendrments to the
transacti ons' docunents. We have applied our "Counterparty Ri sk Framework

Met hodol ogy And Assunptions").

Fol | owi ng t he BBVA downgrade, the transaction docunents were anended. They now
reflect the BBVA's decision to |ower the renedial action rating triggers for
all of its counterparty roles. Based on these amendnents, and follow ng the
application of our 2012 counterparty criteria, the nmaxi mum achi evable rating
inthis transactionis 'A (sf)'.

Performance for both transactions (credit quality of underlying portfolio and
structural features) has been within our forecasts for the past year, and
credit enhancenent |evels have increased considerably for all classes of notes
because of the del everagi ng of the senior class of notes in each transaction.
Nonet hel ess, our ratings in both transactions are constrained by counterparty
ri sk exposure to BBVA

BBVA EMPRESAS 3

The transaction closed in Decenber 2009 and since then, the class A notes have
anortized to 24% of the original balance. The transaction's anortization
features have increased the |evel of available credit enhancenent for the
class A notes to 91.48% from 42.63% the class B notes to 65.08% from 33. 94%
and the class C notes to 52.22% from 29.59% at i ssuance. The cumnul ative
defaults represent 3.86% of the initial pool balance, based on the | atest
trustee report avail able.

BBVA EMPRESAS 4

The transaction closed in July 2010 and since then, the class A notes have
anortized to 45% of the original balance. The transaction's anortization
features have increased the | evel of available credit enhancenent for the
class A notes to 70.79% from 51. 39% at i ssuance. The cumul ative defaults
represent only 1.30%of the initial pool balance, based on the | atest trustee
report avail abl e.

STANDARD & POCR S 17G 7 DI SCLOSURE REPORT

SEC Rule 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
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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

If applicable, the Standard & Poor's 17g-7 Disclosure Report included in this
credit rating report is available at http://standardandpoorsdi scl osure-17g7. com

RELATED CRI TERI A AND RESEARCH
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CreditWatch Negative After Bank Rating Actions, Dec. 23, 2011

d obal Structured Finance Scenario And Sensitivity Analysis: The Effects
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RATI NGS LI ST

Cl ass Rat i ng
To From

BBVA Enpresas 3, Fondo de Titulizaci 6n de Activos
€2.6 billion Asset-Backed Fl oati ng- Rate Notes

Rati ngs Lowered And Renpved From CreditWatch Negative

A A- (sf) AA (sf)/Watch Neg
B A- (sf) AA (sf)/Watch Neg

Rati ng Lowered
C A (sf) A (sf)

BBVA Enpresas 4, Fondo de Titulizaci 6n de Activos
€1.7 Billion Asset-Backed Fl oati ng- Rate Notes

Rati ng Lowered

A A- (sf) AA (sf)/Watch Neg

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