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OVERVI EW

» W have assigned our 'AAA (sf)' rating to BBVA Consunpo 5's floating-rate
not es.

» BBVA and BBVA Finanzia are the originators of the consumer |oans to be
securitized in this transaction.

MADRI D (Standard & Poor's) Dec. 21, 2010--Standard & Poor's Ratings Services
today assigned its 'AAA (sf)' credit rating to BBVA Consunp 5, Fondo de
Titulizacion de Activos's €900 mllion floating-rate notes (see |list bel ow).

The originators of the | oans backi ng the consuner-| oans-backed securities
notes are Banco Bil bao Vizcaya Argentaria, S.A (BBVA, AA/ Negativel/A-1+),
which is one of the main banks in Spain; and BBVA Fi nanzia Banco de Credito,
S. A. (BBVA Finanzia). BBVA Finanzia is 100% owned by BBVA G oup and it
specializes in point-of-sale auto | oans.

There is an initial revolving period of two years in the transaction. There is
an early term nation of the revolving period if certain circunstances rel ated
to the performance of the securitization arise.

The portfolio to be securitized conprises consunmer |oans to individuals
resident in Spain. About 72%of the loans in the prelimnary pool were granted
for new vehicle acquisition, and used vehicle | oans represented about 23%
Used vehicle loans are limted during the revolving period to 30% of the

t hen- out st andi ng col |l ateral bal ance.
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O the prelimnary pool, 4% were |oans to non-Spani sh individuals. During the
revol ving period, these loans are linted to 6% of the outstanding collateral
Al the |loans are anortizing, pay nonthly installnents, and are referenced to
fixed rates, which are conditions that need to be net by |loans acquired in the
revol vi ng peri od.

During the revol ving period, the concentration by regi on cannot exceed 30%
Loan bal ances during the revolving period range from €500 to €65, 000. During
the revol ving period, |oans originated by BBVA Finanzia will be a nininum of
80% of the outstanding collateral balance; in the prelimnary pool, they
represent about 92%

In addition to originating the | oans, BBVA and BBVA Finanzia are the servicers
of the loans. Also, BBVA is the paying agent, treasury and principal account
provider, and interest swap counterparty. As with other Spanish transactions,
interest and principal are conbined into a single priority of paynents. Credit
enhancenent is provided by a cash reserve, fully funded at closing froma
subordi nated | oan. The cash reserve, which represents 47% of the initia

bal ance of the notes, can anortize once the revolving is over if certain
conditions are net (i.e., if the outstanding collateral balance is |ower than
50% of the initial balance).

We based the rationale for the rating on the specific characteristics of the
consumer |loans, in terns of both credit and cash flow. W have not received
recent updated static vintage curves of the originators. Instead we were
provided with static informati on on outstanding securitizations of the same
originators and dynam c data of the originators. Conbined with static vintage
curves from previous transacti ons, we have derived a conservative default rate
base case in light of the information provided and an assessnent of the
deterioration of the performance of the portfolios. Al so, we assuned a rating
multiple of five in order to stress this base case at ' AAA'.

POTENTI AL EFFECTS OF PROPOSED COUNTERPARTY CRI TERI A CHANGES

We have assigned the rating on BBVA CONSUMO 5's rated notes in relation to
counterparty risks based on our current criteria "Update And Carification To
Counterparty Criteria For Interest Rate Swap Counterparties. In 'AAA Rated
Transactions," published on April 1, 2009. On Dec. 2, 2010, we announced t hat
we are revising our methodol ogy and assunptions for assessing counterparty and
supporting obligations (collectively counterparty risk) for structured
transacti ons (see "Counterparty And Supporting Cbligations Methodol ogy And
Assunptions"). The updated criteria becone effective on Jan. 17, 2011 for al
new and outstandi ng securities that have counterparty obligations, including
BBVA CONSUMO 5's rated notes. On the effective date, we expect to place BBVA
CONSUMO 5's notes on Credi tWatch negative due to their counterparty risk
absent changes to the transacti on docunentation. W would then expect to
resolve this CreditWatch placement within six nmonths. It is possible that the
rati ngs on BBVA CONSUMO 5's notes may be affected as a result of this review
On the basis of a counterparty rating of 'AA", the naxi mumrating i npact on
the notes nay be a downgrade to 'AA+ from'AAA (' AA plus one notch), in the
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absence of mitigating factors.
We will publish a new issue report on this transaction in due course.
RELATED CRI TERI A AND RESEARCH

* Prelimnary Rating Assigned In BBVA Consuno 5, FTA' s Spanish Consuner
Loans Transaction, Dec. 15, 2010

 Counterparty And Supporting Obligations Methodol ogy And Assunptions, Dec.
6, 2010

« Methodol ogy: Credit Stability Criteria, May 3, 2010

» Met hodol ogy: Updated Counterparty Criteria For Derivatives: Eligibility
O '"A-2' Counterparties Renoved In 'AAA" Transactions, Cct. 22, 2008

e« AlListing O S&' s New Actions Ained At Strengthening The Ratings Process,
Feb. 7, 2008

 Revised Framework For Applying Counterparty And Supporting Party Criteria,
May 8, 2007

Rel ated articles are available on RatingsDirect. Criteria, presales, servicer
eval uations, and ratings information can al so be found on Standard & Poor's
Web site at www. st andar dandpoors.com Alternatively, call one of the follow ng
Standard & Poor's nunbers: Cient Support Europe (44) 20-7176-7176; London
Press Ofice (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69- 33-999- 225; Stockhol m (46) 8-440-5914; or Mscow (7) 495-783-4011.
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