INTERNATIONAL STRUCTURED FINANCE

MooDY’s
INVESTORS SERVICE

PERFORMANCE OVERVIEW

BBVA Consumo 1, FTA

ABS - Consumer Loans / SPAIN

Contacts Barbara Caboni, +4969-7073-0780, Barbara.Caboni@moodys.com
Caroline Pichon, +33-1-5330-1034, Caroline.Pichon@moodys.com

Client Service Desk London: +4420-7772-5454, csdlondon@moodys.com

Monitoring Monitor.ABS@moodys.com

Key Transaction Data

Deal Closing Date': 11/05/2006
Seller/Originator: Banco Bilbao Vizcaya Argentaria, S.A. [Aa2 (LT Bank Deposits - Fgn Curr), P-1(ST), Not On Watch]
Servicer: Banco Bilbao Vizcaya Argentaria, S.A. [Aa2 (LT Bank Deposits - Fgn Curr), P-1(ST), Not On Watch]
Backup/Special Servicer:
Trustee: Europea de Titulizacion, S.G.F.T,, SA. [--, - - - -]
Lead Underwriter/Arranger: J.P. Morgan Securities Ltd [Aa1 (BACKED LT Issuer Rating - Fgn Curr), P-1(ST), Not On Watch]
Hedge Counterparty: Banco Bilbao Vizcaya Argentaria, S.A. [Aa2 (LT Bank Deposits - Fgn Curr), P-1(ST), Not On Watch]
Pool Currency: EUR
Original Pool Balance: 1,500,000,000
Pool Reporting Frequency: Quarterly
Last Reporting Date: 20/04/2010
Revolving Period End Date: 20/04/2008
Capital Structure
Class Original % of Current % of Initial Current Legal Final Last Rating Watch
Name Currency Bal (M) Total Bal (M) Total Rating Rating Maturity  Action Date  List
A EUR 1,447.5 96.50% 499.2 90.48% Aaa Aaa 20/01/2020  11/05/2006 No
B EUR 28.5 1.90% 28.5 5.17% Aa3 A2 20/01/2020  23/04/2009 No
C EUR 24.0 1.60% 24.0 4.35% A2 Ba2 20/01/2020 23/04/2009 No
Total EUR 1,500.0 100.00% 551.7 100.00%
Support Type
Reserve Fund Period Amount Target Amount
20/07/2006 21,750,000 21,750,000
20/07/2009 17,020,522 21,750,000
20/10/2009 12,292,575 21,750,000
20/01/2010 11,067,054 21,750,000
20/04/2010 10,819,959 21,750,000

Portfolio Assumption

Moody's Expected Moody's Expected Moody's Expected CoV Moody's Expected
Period Loss (%) Cum Default Rate (%) (Volatility) (%) Recovery Rate (%)
Pool A
05/2006 -- 2.74% 25.18% 31.00%

04/2009 -- 5.00% 25.00% 30.00%
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Portfolio and Performance Data

Portfolio
Outstanding
Amount # of Loans or Net Excess
Period (EUR) Borrowers Pool Factor CPR4 TRR 3 Spread
Pool A
20/07/2006 1,470,116,658 -- 0.9801 22.14% -- 9,469,298
20/07/2009 790,711,293 -- 0.5271 16.18% -- 0
20/10/2009 697,716,260 -- 0.4651 14.12% -- 0
20/01/2010 613,625,237 -- 0.4091 12.32% -- 0
20/04/2010 535,025,976 -- 0.3567 12.56% -- 0
Total
Delinquencies Periodic Outstanding Cum Cum
Period /CB 60+/CB 90+/CB Defaults Defaults Defaults Recoveries Losses
Pool A
20/07/2006 39.80% 0.10% 0.00% 0 0 0 -- --
20/07/2009 16.25% 4.47% 3.61% 11,949,653 43,994,649 44,268,032 -- --
20/10/2009 15.81% 4.17% 3.12% 11,678,070 54,079,760 55,946,102 -- --
20/01/2010 16.13% 3.98% 3.08% 9,233,823 60,038,107 65,179,925 -- --
20/04/2010 14.95% 3.52% 2.67% 8,147,491 64,339,407 73,327,415 - - - -
Trigger Data
Trigger Type Trigger Consequence Start date End Date Operator Trigger Level
Defaults - Cumulative Interest deferral 11/05/2006 20/01/2020 > 12.50%
Defaults - Cumulative Interest deferral 11/05/2006 20/01/2020 > 10.00%
Delinquencies Reserve Fund - Stop Release 11/05/2006 20/01/2020 > 1.00%
Trigger Type Trigger Consequence Period Breach Trigger Value Trigger Level
Defaults - Cumulative Interest deferral 20/07/2006 No 0.00 > 12.50
20/07/2009 No 2.06 > 12.50
20/10/2009 No 2.40 > 12.50
20/01/2010 No 2.56 > 12.50
20/04/2010 No 4.89 > 12.50
Defaults - Cumulative Interest deferral 20/07/2006 No 0.00 > 10.00
20/07/2009 No 2.06 > 10.00
20/10/2009 No 2.40 > 10.00
20/01/2010 No 2.56 > 10.00
20/04/2010 No 4.89 > 10.00
Delinquencies Reserve Fund - Stop Release 20/07/2006 No 0.00 > 1.00
20/07/2009 Yes 3.61> 1.00
20/10/2009 Yes 3.12 > 1.00
20/01/2010 Yes 3.08 > 1.00
20/04/2010 Yes 2.67 > 1.00
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FIGURE 1 Pool A
Delinquencies, Cum Defaults and Portfolio O/S Amount
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Footnotes - General Information
I Date format throughout report is DD/MM/YYYY.

Footnotes - General Commentary
Footnotes - Capital Structure

Footnotes - Portfolio Assumption
Mean Default, CoV (Volatility), Recovery Rate and Expected Loss (EL) are among the key Moody's modelling assumptions. For a more detailed explanation on the rating methodology
and this parameters, please refer to www.moodys.com under the Rating Methodology category of Structured Finance research for EMEA ABS transactions.

Footnotes - Portfolio and Performance Data
1 Defaults that are shown are based on cumulative 12 months delinquency figure provided by EDT.
2 Please note that the pool balance and the delinquency figures as shown in the chart and in the table includes the loans in arrears but excludes defaulted loans (more than 12
months delinquent).
4 CPR (Constant Prepayment Rate)

5 TRR (Total Redemption Rate)
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Footnotes - Trigger Description
Defaults - Cumulative - Interest deferral: When the accumulated amount of written-off loans since closing is higher than 12.5% of the amount of the pool for Series B.

Defaults - Cumulative - Interest deferral: When the accumulated amount of written-off loans since closing is higher than 10% ot the amount of the pool for Series C.

Delinquencies - Reserve Fund - Stop Release: When loans more than 90 days in arrears but less than 12 months in arrears exceed non-written-off loans by 1%.

© 2010 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S (“MIS") CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN
THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS
TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT
RATINGS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR
IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All information contained herein is obtained by MOODY'S
from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information contained herein is provided “AS IS" without
warranty of any kind. Under no circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error
(negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any of its directors, officers, employees or agents in connection with the procurement, collection,
compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever
(including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The ratings, financial
reporting analysis, projections, and other observations, if any, constituting part of the information contained herein are, and must be construed solely as, statements of opinion and not statements of fact
or recommendations to purchase, sell or hold any securities. Each user of the information contained herein must make its own study and evaluation of each security it may consider purchasing, holding or
selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR
OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCQ"), hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes
and commercial paper) and preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services rendered by it fees ranging from $1,500 to approximately
$2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain affiliations that may exist between
directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading “Shareholder Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Any publication into Australia of this Document is by Moody's affiliate Moody's Investors Service Pty Limited ABN 61 003 399 657, which holds Australian Financial Services License no. 336969. This
document is intended to be provided only to wholesale clients (within the meaning of section 761G of the Corporations Act 2001). By continuing to access this Document from within Australia, you
represent to Moody's and its affiliates that you are, or are accessing the Document as a representative of, a wholesale client and that neither you nor the entity you represent will directly or indirectly
disseminate this Document or its contents to retail clients (within the meaning of section 761G of the Corporations Act 2001).
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