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Fitch Ratings-London-03 May 2013: Fitch Ratings has upgraded BBVA Leasing 1, FTA's class A1 and A2 notes and 
affirmed the class B and C notes as follows: 

EUR78.7m Class A1 notes upgraded to 'BB+sf' from 'BBsf'; Outlook Stable 
EUR 168.6m Class A2 notes upgraded to 'BB+sf' from 'BBsf'; Outlook Stable 
EUR82.5m Class B notes affirmed at 'CCCsf'; Recovery Estimate 80% 
EUR61.3m Class C notes affirmed at 'Csf'; Recovery Estimate 0%  

KEY RATING DRIVERS 
The rating actions reflect the signs of stabilisation and improvement in the transaction's performance over the past 
year, following historically poor performance. The outstanding principal deficiency ledger (PDL), which is significant at 
EUR56m, has stabilised over the past three quarters, even dropping slightly at the last interest payment date. This 
was the first time since May 2009 that excess spread was sufficient to fully cover the losses in the period.  

The delinquency rate remains high and as per the latest reporting date (March 2013) equalled 8.5% of the outstanding 
portfolio. Cumulative defaults amount to 4.2%. The cumulative recovery rate on defaulted loans currently stands at 
20%.  

The transaction reserve fund was fully drawn in 2010 and with a large PDL, this is unlikely to be cleared. In the last 
period, net excess spread of EUR450,000 was available after clearing losses for the period. A slight increase in early 
period recovery is the likely reason for this improvement, and with few loans due to mature in 2013 this may also prove 
positive.  

RATING SENSITIVITIES 
In Fitch's rating sensitivity analysis, the expected remaining defaults were increased in line with Fitch's negative view 
on the Spanish sector to 7% per annum with a weighted average life of three years. Based on the original principal 
balance plus new purchases, this would result in an updated lifetime expectation of 6.2%.  

BBVA Leasing 1 FTA is a securitisation of a pool of leasing contracts (real estate leases and chattel finance leases) 
originated by Banco Bilbao Vizcaya Argentaria S.A. (seller, servicer, account bank, paying agent and swap provider; 
'BBB+'/Negative/'F2') and extended to non-financial small and medium enterprises domiciled in Spain.  

Contacts:  
Lead Surveillance Analyst 
Andy Brewer  
Senior Director 
+44 20 3530 1005 
30 North Colonnade 
London E14 5GN  

Committee Chairperson 
Joanne Wong 
Senior Director 
+44 20 3530 1077  

Media Relations: Sandro Scenga, New York, Tel: +1 212-908-0278, Email: sandro.scenga@fitchratings.com.  

Additional information is available at www.fitchratings.com.  

Sources of information: investor reports.  

Applicable criteria, "EMEA Consumer ABS Rating Criteria", dated 12 July 2012, 'Rating Criteria for European Granular 
Corporate Balance-Sheet Securitisations (SME CLOs)', 28 March 2013, "Global Structured Finance Rating Criteria", 
dated 6 June 2012 and Representations, Warranties, and Enforcement Mechanisms in Global Structured Finance 
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Transactions" 17 April 2012 are available at www.fitchratings.com. 
 
Applicable Criteria and Related Research  
Global Structured Finance Rating Criteria 
Representations, Warranties, and Enforcement Mechanisms in Global Structured Finance Transactions -- Amended 
EMEA Consumer ABS Rating Criteria 
Criteria for Rating Granular Corporate Balance-Sheet Securitisations (SME CLOs) 
 
Additional Disclosure  
Solicitation Status 
 
 
ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ 
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND 
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE 
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM 
THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, 
AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO 
AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE. FITCH MAY HAVE PROVIDED 
ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF 
THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY 
CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.  

Copyright © 2013 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 
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