Europea de
Titulizacién

Sociedad Gestora de Fondos de Titulizacion

Hecho Relevante de BBVA RMBS 2 Fondo de Titulizacion de Activos

En virtud de lo establecido en el apartado 4.1.4 del Médulo Adicional a la Nota de Valores del Folleto
Informativo de BBVA RMBS 2 Fondo de Titulizacion de Activos (el “Fondo”) se comunica a la
COMISION NACIONAL DEL MERCADO DE VALORES el presente hecho relevante:

El dia 12 de noviembre de 2012, esta Sociedad Gestora efectu6 una comunicacion de Hecho
Relevante en la que se hacia constar que, con fecha 8 de noviembre de 2012, la agencia de
calificacion Standard&Poor’s Rating Services (“S&P”) habia puesto en observacion negativa las
calificaciones asignadas a las Series A2, A3 y A4 de Bonos emitidos por el Fondo, con motivo de
la rebaja de la calificacién de la deuda no subordinada y no garantizada de BANCO BILBAO
VIZCAYA ARGENTARIA, S.A. (“BBVA”), como contraparte del Contrato de Permuta Financiera.

Como consecuencia de lo mencionado en el parrafo anterior, BBVA, con el consentimiento de la
Sociedad Gestora, en nombre del Fondo, ha acordado con DEUTSCHE BANK A.G., London
Branch que esta entidad asuma la posicion de la Parte B en los términos siguientes:

Con fecha 22 de marzo de 2013, BBVA y la Sociedad Gestora en nombre del Fondo, han dado
por terminado el Contrato de Permuta Financiera firmado a la constitucién del Fondo, conforme
al modelo de Contrato Marco de Operaciones Financieras (CMOF) de la Asociacion Espafiola de
Banca.

Con la misma fecha, 22 de marzo de 2013, la Sociedad Gestora, en nombre del Fondo, y
DEUTSCHE BANK, A.G., London Branch han celebrado un contrato de permuta financiera bajo
el modelo de contrato marco ISDA Master Agreement (Multicurrency-Cross Border) de 1992 y
las definiciones del afio 2006, en términos similares al Contrato de Permuta Financiera que se
da por terminado, si bien el nuevo Contrato de Permuta Financiera esta sujeto a Ley inglesa y a
la jurisdiccion de los Tribunales ingleses.

En la actualidad las calificaciones de la deuda no subordinada y no garantizada a corto y largo
plazo de DEUTSCHE BANK A.G. asignadas por las Agencias de Calificacion son las siguientes:

Moody’s | Fitch S&P

Calificacién a corto plazo P-1 F1+ A-1

Calificacion a largo plazo A2 A+ A+

Con fecha 26 de marzo de 2013, S&P ha comunicado que confirma la calificacion BBB+ (sf) para
los Bonos de las Series A2, A3 y A4 y las retira de observacion negativa. Se adjunta la
comunicacion recibida de S&P.

Madrid, 26 de marzo de 2013

Mario Masia Vicente
Director General
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Ratings Affirmed On Spanish RMBS Transaction

BBVA RMBS 2's Class A2, A3, And A4 Notes Due
To Swap Counterparty Action

Surveillance Credit Analyst:
Isabel Plaza, Madrid (34) 91-788-7203; isabel_plaza@standardandpoors.com

OVERVIEW

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 remedy actions to be taken
in relation to the swap provider, BBVA.

e Following our counterparty risk analysis, we have affirmed and removed
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 mortgage loans granted to individuals in Spain to buy a
residential property. BBVA originated the loans between January 2003 and
November 2006.

MADRID (Standard & Poor's) March 26, 2013--Standard & Poor's Ratings Services
today affirmed and removed from CreditWatch negative its 'BBB+ (sf)' credit
ratings on BBVA RMBS 2, Fondo de Titulizacion de Activos' class A2, A3, and 24
notes.

Today's rating actions follow our assessment of counterparty risk under our
2012 counterparty criteria (see "Counterparty Risk Framework Methodology And
Assumptions, " 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 remedy actions to be taken in
relation to the swap provider, Banco Bilbao Vizcaya Argentaria S.A. (BBVA;
BEB-/Negative/A-3) (see "Ratings On BBVA RMBS 2's Class A Spanish RMBS Notes
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Ratings Affirmed On Spanish RMBS Transaction BBVA RMBS 2's Class A2, A3, And A4 Notes Due To Swap
Counterparty Action

Placed On CreditWatch Negative For Counterparty Reasons").

The swap documents have now been amended to comply with our 2012 counterparty
criteria and Deutsche Bank AG (London branch) (A+/Negative/A-1)has replaced
BBVA as the swap provider. Due to the new downgrade provisions and our 'B+'
long-tern issuer credit rating on Deutsche Bank AG (London branch) as the
replacement swap counterparty, we now consider that swap counterparty risk
does not constrain our ratings on the class A2, A3, and A4 notes. We have
therefore affirmed and removed from CreditWatch negative our 'BBB+ (sf)'
ratings on the class A2, A3, and B4 notes.

BBVA RMBS 2 is a Spanish residential mortgage-backed securities (RMBS)
transaction that securitizes a portfolio of first-ranking mortgage loans
granted to individuals in Spain to buy a property. BBVA originated the loans
between January 2003 and November 2006.

STANDARD & POOR'S 17G-7 DISCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRO, for any report accompanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcement mechanisms
available to investors and a description of how they differ from the
representations, warranties and enforcement mechanisms in issuances of similar
securities. The Rule applies to in-scope securities initially rated (including
preliminary 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://standardandpoorsdisclosure-17g7.com
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