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OVERVI EW

e« On Nov. 8, 2012, we placed on CreditWatch negative our ratings on BBVA
RMBS 2's class A2, A3, and A4 notes due to the renedy actions to be taken
in relation to the swap provider, BBVA

e Followi ng our counterparty risk analysis, we have affirnmed and renoved
from CreditWatch negative our 'BBB+ (sf)' ratings on the class A2, A3,
and A4 notes.

« BBVA RMBS 2 is a Spanish RMBS transaction that securitizes a portfolio of
first-ranking nortgage |oans granted to individuals in Spain to buy a
residential property. BBVA originated the | oans between January 2003 and
Novenber 2006.

MADRI D (St andard & Poor's) March 26, 2013--Standard & Poor's Ratings Services
today affirnmed and renmoved from Credi t Watch negative its 'BBB+ (sf)' credit
rati ngs on BBVA RVMBS 2, Fondo de Titulizacion de Activos' class A2, A3, and A4
not es.

Today's rating actions follow our assessnment of counterparty risk under our
2012 counterparty criteria (see "Counterparty Ri sk Franmework Methodol ogy And
Assunptions," published on Nov. 29, 2012).

On Nov. 8, 2012, we placed on CreditWatch negative our 'BBB+ (sf)' ratings on
the class A2, A3, and A4 notes due to the renmedy actions to be taken in
relation to the swap provider, Banco Bil bao Vizcaya Argentaria S. A (BBVA
BBB-/ Negative/ A-3) (see "Ratings On BBVA RVBS 2's C ass A Spani sh RVBS Not es
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Pl aced On CreditWatch Negative For Counterparty Reasons").

The swap docunents have now been anmended to conmply with our 2012 counterparty
criteria and Deutsche Bank AG (London branch) (A+/ Negative/A-1)has repl aced
BBVA as the swap provider. Due to the new downgrade provisions and our 'A+'
long-tern issuer credit rating on Deutsche Bank AG (London branch) as the
repl acenent swap counterparty, we now consider that swap counterparty risk
does not constrain our ratings on the class A2, A3, and A4 notes. W have
therefore affirmed and renpved from Credi t WAt ch negative our 'BBB+ (sf)'

rati ngs on the class A2, A3, and A4 notes.

BBVA RMBS 2 is a Spanish residential nortgage-backed securities (RVBS)
transaction that securitizes a portfolio of first-ranking nortgage |oans
granted to individuals in Spain to buy a property. BBVA originated the |oans
bet ween January 2003 and Novenber 2006

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, warranti es 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
Related Criteria

e Counterparty R sk Framewor k Met hodol ogy And Assunptions, Nov. 29, 2012

* Nonsoverei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunpti ons, June 14, 2011

e Principles O Credit Ratings, Feb. 16, 2011

Rel at ed Research

e Europe's Recession Is Still Draggi ng Down House Prices |In Mst Markets,
Jan. 17, 2013

e S&PCORRECT: Various Rating Actions On Spani sh Banks Due To Rising
Econoni ¢ Ri sks, Nov. 23, 2012

* Ratings On BBVA RMBS 2's Cl ass A Spani sh RVBS Notes Placed On CreditWtch
Negati ve For Counterparty Reasons, Nov. 8, 2012

* Various Rating Actions On Spanish Financial Institutions Follow ng
Sover ei gn Downgrade, Cct. 15, 2012

e Spain Ratings Lowered To 'BBB-/A-3'" On Mounting Economic And Politica
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Ri sks; Qutl ook Negative, Cct. 10, 2012

Scenari o Analysis: Wat's Driving Spanish Mrtgage Arrears, April 13,
2012

Eur opean Structured Finance Scenario And Sensitivity Analysis: The
Effects O The Top Five Macroecononm c Factors, March 14, 2012

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

Spani sh RMBS | ndex Reports, published quarterly

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