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OVERVI EW

e In July 2011, we affirned our ratings on BBVA Enpresas 3 and BBVA
Enpresas 4's class A notes for counterparty reasons.

 Since then, we have received evidence of amendnents to the bank account
agreenent for both transactions.

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

e W have thus |l owered our ratings on the class A notes in both
transactions to 'AA (sf)' from'AAA (sf)'.

« BBVA originated the Spanish SME | oans securitized in these transactions.
» These ratings are based on our criteria for counterparty and supporting
party risk. However, these criteria are under review due to a proposed
expansion. As a result of this review, our future counterparty criteria
may differ fromour current criteria. The criteria change may affect the

ratings on all outstanding notes in this transaction.

MADRI D (Standard & Poor's) Nov. 28, 2011--Standard & Poor's Ratings Services
today lowered to 'AA (sf)' from'AAA (sf)' its credit ratings on the class A
notes in BBVA Enpresas 3, Fondo de Titulizaci 6n de Activos and BBVA Enpresas
4, Fondo de Titulizaci 6n de Activos (see |list below.

Today's rating actions follow amendnments to the bank account agreenent in
these transactions. Therefore, our analysis indicates that, under our 2010
counterparty criteria, our ratings on the class A notes are constrained to the
i ssuer credit rating (ICR) on Banco Bil bao Vizcaya Argentaria, S.A (BBVA)
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(acting as bank account provider) plus one notch (see "Counterparty And
Supporting Obligations Methodol ogy And Assunptions,” published on Dec. 6,
2010).

In BBVA Enpresas 3, a cash reserve and subordination of the class B and C
notes provides credit enhancenent to the class A notes. At closing, a
subordi nated | oan, which represented 19% of the initial portfolio bal ance,
fully funded the reserve fund

In BBVA Enmpresas 4, a cash reserve--fully funded at cl osing by a subordinated
| oan representing 36% of the portfolio bal ance--provides credit enhancenent to
the class A notes.

In addition to originating the | oans, BBVA is the servicer of the |oans. Also,
BBVA is the paying agent, treasury and principal account provider, and
i nterest swap counterparty in these two transactions.

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 Econony And Depressed Real Estate Market Pronpt Negative Rating
Actions On 15 Spani sh Banks").

Subsequent |y, BBVA anended the downgrade | anguage in the bank account
agreement in these two transactions, lowering the mnimumrating-required
trigger to "A (sf)' from'AA (sf)'. Qur analysis indicates that this anmendnent
constrains the ratings on the class A notes to the ICR on BBVA (acting as bank
account provider) plus one notch. The type of direct support provided by BBVA
in these transactions is classified as direct substantial under our 2010
counterparty criteria.

For this reason, we have |lowered the ratings on the class A notes in both
transactions to 'AA (sf)' from'AAA (sf)', which is equivalent to the current
long-term | CR on BBVA plus one notch.

The other classes of notes in BBVA Enpresas 3 are unaffected by today's rating
actions. BBVA Enpresas 4 only features one class of rated notes.

The securitized portfolio conprises secured and unsecured | oans made to
Spani sh smal|l and m dsize enterprise (SME) entities. The wei ghted-average
seasoni ng of the loans at closing was 12 nonths for BBVA Enpresas 3, and 16
nmont hs for BBVA Enpresas 4. Both transactions are static and have been
anortizing since their first interest paynent date. The pool factors for BBVA
Empresas 3 and 4 are 50.47% and 63. 84% respectively.

POTENTI AL EFFECTS OF PROPOSED CRI TERI A CHANGES
We have taken today's rating actions based on our criteria for counterparty
and supporting party risk (see "Related Criteria And Research"). However,

these criteria are under review due to a proposed expansi on (see "Request For
Conment : Counterparty And Supporting Obligations Methodol ogy And
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Assunpti ons- - Expanded Franmework," published on Nov. 21, 2011).

As a result of this review, our future counterparty criteria may differ from
our current criteria. The criteria change may affect the ratings on all

out standing notes in these transactions. Until such tine that we adopt new
criteria, we will continue to rate and surveil these transactions using our
existing criteria (see "Related Criteria And Research").

RELATED CRI TERI A AND RESEARCH

 Request For Comment: Counterparty And Supporting Obligations Methodol ogy
And Assunptions- - Expanded Franework, Nov. 21, 2011

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

 Spain's Slowi ng Econony And Depressed Real Estate Market Pronpt Negative
Rati ng Actions On 15 Spani sh Banks, Cct. 11, 2011.

 Ratings List Resolving European Structured Finance Counterparty
CreditWatch Placenents--July 19, 2011 Review, July 19, 2011

e Principles O Credit Ratings, Feb. 16, 2011

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

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

Rel ated articles are available on RatingsDirect. Criteria, presales, servicer
eval uations, and ratings information can also 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 Office (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.

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 ng Lowered
A AA (sf) AAA (sf)
Rati ngs Unaf f ect ed

B AA (sf)
C A (sf)

BBVA Enpresas 4, Fondo de Titulizaci 6n de Activos
€1.70 Billion Asset-Backed Fl oati ng-Rate Notes
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Rati ng Lowered

A AA (sf) AAA (sf)

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