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OVERVIEW

e Today's rating actions follow a review of the transaction's performance
and an updated credit and cash flow analysis.

e We have lowered our ratings on all classes of notes in this transaction.

e A pool of consumer loans originated by BBVA and BBVA Finanzia backs the
notes in this transaction.

MADRID (Standard & Poor's) July 19, 2010--Standard & Poor's Ratings Services
today lowered and removed from CreditWatch negative its credit ratings on the
class A and B notes in BBVA Consumo 3 Fondo de Titulizacion de Activos (see
list below).

Today's rating actions follow a credit and cash flow analysis of the most
recent transaction information we have received.

The current outstanding balance is about 62.1% of the issuance balance. BBVA
Consumo 3 ended its revolving period one year ahead of the February 2010
scheduled due date, because the delinguency rate was higher than the threshold
early amortization trigger level of 2.2%. As of June 2010, loans more than
three months in arrears and not yet defaulted accounted for 3.12% of the
outstanding balance. The credit support from the cash reserve is currently
lower than at closing. In our view, the risk of severely delinguent loans
becoming defaulted is significant--which would lead to further draws on the
reserve. As of the May payment date, the level of the cash reserve was 1.68%
of the principal balance outstanding of the notes, compared with 2.30% at
closing.

BBVA Consumo 3 has experienced cumulative defaults of 3.70%--calculated as a
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percentage of the original balance and adjusting for all assets purchased
during the revolving period--compared with an unstressed base case of 3.80%
that we assumed at closing.

As of the latest available report, the recovery rates as a percentage of
defaulted loans are 7.15%, which is lower than our unstressed assumptions as
of closing. The current high unemployment rate and our view of the current
Spanish economic environment are further adverse factors that lead us to
believe that the transaction will continue to experience relatively high
defaults and low recoveries.

Based on our cash flow and credit analysis, we consider that the current
credit enhancement levels are not sufficient to support the initial ratings.
We will maintain contact with the originator to monitor the status of the
delinguent loans, and we aim to promptly detect any eventual or further
performance deterioration that may occur.

The notes in BBVA Consumo 3 are backed by a portfolio of Spanish consumer
loans originated by Banco Bilbao Vizcaya Argentaria, S.A. (BBVA) and Finanzia
Banco de Credito, S.A. (BBVA Finanzia).
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RATINGS LIST
Class Rating

To From

RATINGS LOWERED AND REMOVED FROM CREDITWATCH NEGATIVE

BBVA Consumo 3, Fondo de Titulizacion de Activos
€975 Million Asset-Backed Floating-Rate Notes

A AR+ ARA/Watch Neg
B BEB A-/Watch Neg

Standard & Poor’s | RatingsDirect on the Global Credit Portal | July 19, 2010 2




Ratings Lowered On Class A And B Notes In BBVA Consumo 3's Spanish ABS Transaction

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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