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OVERVI EW

* W have conducted our performance review and applied our 2012
counterparty criteria. After our 2012 counterparty criteria came into
effect, the issuer nodified the transacti on documents for BBVA RMBS 5 and
BBVA RMBS 9.

e W have today |lowered our ratings on the class A notes in BBVA RVBS 5 and
the notes in BBVA RMBS 9 because, although the issuer has anmended the
transacti on docunents, they are no | onger commensurate wi th previous
rating | evel s under our 2012 counterparty criteria.

e At the sane tine, we have raised our ratings on BBVA RMBS 5's class B and
C notes to reflect the significant increase in the | evel of available
credit enhancenent since closing.

e BBVA originated and currently services the | oans backi ng these two
Spani sh RMBS transactions, which closed in May 2008 and April 2010,
respectively.

MADRI D (Standard & Poor's) Sept. 18, 2012--Standard & Poor's Ratings Services
today took various credit rating actions in tw of Banco Bil bao Vizcaya
Argentaria S. A 's (BBVA) Spanish residential nortgage-backed securities (RVBS)
series.

Specifically, we:
e Lowered to 'A- (sf)' from'A (sf)' our rating on BBVA RVBS 5, Fondo de
Titulizaci 6n de Activos' (BBVA RMBS 5) class A notes;
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 Raised our ratings on BBVA RVMBS 5's class B and C notes; and

* Lowered and renoved from Credi t WAt ch negative our rating on the BBVA RVBS
9, Fondo de Titulizaci 6n de Activos' (BBVA RVMBS 9) notes (see |ist
bel ow). The notes were placed on Creditwatch negative on May 8, 2012 (see
"Various Rating Actions Taken On 98 Tranches In 85 Spanish
Securitizations Follow ng Soverei gn Downgrade, ")

Each transaction securitizes a portfolio of secured, "flexible" loans to

i ndividuals resident in Spain for the acquisition of residential properties. A
"flexible" loan is defined as one for which the maturity can be nodified,
installnents can be deferred, a final balloon paynent may be defined, or the
interest rate can change froma floating to a fixed rate during three years.
BBVA originated the loans and is the servicer, bank account provider, paying
agent, and swap provider in both portfolios.

As with other Spanish transactions, interest and principal are conbined into a
single priority of paynents.

After our 2012 counterparty criteria came into effect, the issuer nodified the
docunentation for both transactions (see "Counterparty R sk Framework
Met hodol ogy And Assunptions,” published on May 31, 2012).

BBVA RMBS 5

On May 6, 2011, the transaction was restructured and the required anount of
the reserve fund was increased by €271.91 million, to €413.91 nmillion from
€142.00 million. On the | atest paynment date in June 2012, the cash reserve
represented 7.13% of the initial balance of the notes. Wile it was not at the
required level defined in the docunents (8.28%of the initial balance of the
notes), the level of credit enhancenent was still much higher than that at

cl osi ng.

The class B and C notes benefit fromthe increased size of the reserve fund.
The | evel of credit enhancenent available to the class B notes is 2.75 tines
hi gher than at closing, while the I evel of credit enhancenent available to the
class C notes has increased 3.5 tinmes over the sane period. This enabl ed both
cl asses of notes to support a higher rating. W have therefore raised our

rati ngs on the class B and C notes.

Del i nquency levels in the portfolio backing this transacti on have stabilized
over the past two years. During the past year, arrears of 180+ days up to
default have increased by only 39 basis points (bps) over the outstanding

bal ance of the pool. The cumul ative defaults as of the |atest paynent date
were 2.82%over the initial balance of the pool. If defaults continue to rise
at the sane rate for the next year, the transaction will not hit its

deferral -of-interest triggers over that period (the deferral-of-interest
trigger on the class C notes is defined as 10% over the initial balance).

W lowered to "A (sf)' from'A (sf)' our rating on the class A notes, even
t hough performance has been fairly stable for the past year and the reserve
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fund has increased in size considerably, because of the notes' counterparty
exposure. Although the issuer anended the transaction docunentation, under our
2012 counterparty criteria, the remedy actions at the issuer's disposal for
the class A notes support a maximumrating of "A- (sf)'.

BBVA RMBS 9

The transaction closed in April 2010 and has a very low | evel of arrears--the
maxi mum | evel of total arrears was 1.24% in March 2012. Cumul ative defaults
only represent 0.06% of the initial balance of the pool. The level of credit
enhancenent available to the notes in itself would support a higher rating and
we consider transaction performance to be good, based on the | ow | evel of
arrears and cunul ative defaults.

However, we have | owered our rating on the notes because, under our 2012
counterparty criteria, the anendnments to the transacti on docunents indicate
that the renedy actions at the issuer's disposal support a maxi numrating of
"A (sf)'.

STANDARD & POOR S 17G 7 DI SCLOSURE REPORT

SEC Rule 179g-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 enforcement mechani sims
avail able to investors and a description of howthey differ fromthe
representations, warranties and enforcenent nechanisns in issuances of sinilar
securities. The Rule applies to in-scope securities initially rated (including
prelinmnary 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
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RATI NGS LI ST

d ass Rat i ng
To From

BBVA RMBS 5, Fondo de Titulizaci 6n de Activos
€5 Billion Mrtgage-Backed Fl oati ng-Rate Notes

Rati ng Lowered
A A (sf) A (sf)
Rati ngs Rai sed

B A (sf) BBB- (sf)
C BBB (sf) BB (sf)

BBVA RVMBS 9, Fondo de Titulizaci 6n de Activos
€1.3 Billion Mrtgage-Backed Fl oati ng- Rate Not es

Rati ng Lowered And Renpved From CreditWatch Negative

Not es A- (sf) AA+ (sf)/Watch Neg

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