Europea de
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Hecho Relevante de BBVA CONSUMO 3 FONDO DE TITULIZACION DE ACTIVOS

En virtud de, lo establecido en el Folleto Informativo de BBVA CONSl’JMO 3 FONDO DE
TITULIZACION DE ACTIVOS (el “Fondo”) se comunica a la COMISION NACIONAL DEL
MERCADO DE VALORES el presente hecho relevante:

¢ La Agencia de Calificacion Standard & Poor’s Ratings Services (“S&P”), con fecha 27 de
agosto de 2015, comunica que ha elevado la calificacion asignada a la Serie de Bonos
emitidos por el Fondo:

e Serie B: BBB (sf) (anterior B+ (sf))

Se adjunta la comunicacion emitida por S&P.

Madrid, 1 de septiembre de 2015.

Mario Masia Vicente
Director General
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OVERVIEW

We have reviewed the performance of the transaction's underlying
collateral and its structural features.

We have raised to 'BBB (sf)' from 'B+ (sf)' our rating on BBVA Consumo
3's class B notes due to increasing levels of credit enhancement and
stable performance.

The portfolio backing this transaction comprises unsecured consumer loans
to Spanish residents originated and serviced by Banco Bilbao Vizcaya

Argentaria and BBVA Finanzia.

LONDON (Standard & Poor's) Aug. 27, 2015--Standard & Poor's Ratings Services
today raised to '"BBB (sf)' from 'B+ (sf)' its credit rating on BBVA Consumo 3

Fondo de Titulizacion de Activos' class B notes.

BBVA Consumo 3 is a Spanish asset-backed securities (ABS) transaction that
closed in April 2008. The current outstanding balance is 3.89% of the closing
balance, as of the July 2015 investor report. Its revolving period ended one
year ahead of the February 2010 scheduled due date, due to a breach of the

90-day delinquency early-amortization trigger of 2.2%.

As of the July 2015 investor report, the reported ratio of cumulative
defaults--defined in this transaction as loans delingquent for more than 12
months--represented 7.3% of the portfolio balance (including the initial
balance securitized at closing plus the cumulative acquisitions since
closing) . The cash reserve is at its target level of €22.4 million and

provides credit support to the class B notes.

Our rating on this transaction reflects our assessment of the transaction's
structural features set out in the transaction documents. We have also
considered the available credit enhancement, the transaction's amortization,
and available cash reserve. Our analysis indicates that the level of available
credit enhancement for the class B notes is sufficient to withstand the credit

and cash flow stresses that we apply at the 'BBB' rating level.

Our criteria for rating single-jurisdiction securitizations above the
sovereign foreign currency rating (RAS criteria) designate the country risk
"

sensitivity for asset-backed securities (ABS) transactions as "moderate" (see

Methodology And Assumptions For Ratings Above The

Sovereign--Single-Jurisdiction Structured Finance," published on May 29,

2015) . However, given that our credit and cash flow analysis has not resulted
in a rating above the sovereign rating, we have not undertaken the additional

RAS criteria tests.

Following our review of the performance of the underlying collateral and
taking into account the current levels of available credit enhancement for the
class B notes, we have raised to 'BBB (sf)' from 'B+ (sf)' our rating on the

class B notes.

The portfolios backing these Spanish asset-backed securities transactions


http://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/9184895
http://www.standardandpoors.com/en_US/web/guest/home

comprise unsecured consumer loans to Spanish residents originated and serviced

by Banco Bilbao Vizcaya Argentaria, S.A. and BBVA Finanzia.
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