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OVERVIEW

e In July 2011, we lowered our ratings on BBVA Consumo 3's class A and B
notes due to increased collateral credit deterioration.

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

® We have observed persistent deterioration in the credit quality of the
underlying portfolio, which indicates that future defaults are likely to
increase.

e We believe that the current levels of credit enhancement are not
commensurate with the ratings on the class A and B notes, and we have
therefore lowered our ratings on these classes.

e The collateral comprises a portfolio of Spanish consumer loans originated
by BBVA and BBVA Finanzia.

MADRID (Standard & Poor's) Dec. 21, 2011--Standard & Poor's Ratings Services

today lowered its credit ratings on the class A and B notes in BBVA Consumo 3
Fondo de Titulizacion de Activos, following our credit and cash flow analysis
(see list below).

BBVA Consumo 3 closed in April 2008 and its revolving period ended one year
ahead of the February 2010 scheduled due date, due to a breach of the 90-day
delingquency early-amortization trigger of 2.2%.

The current outstanding balance is about 36.15% of the closing balance. Since
our last review, the level of loans more than three months in arrears and not
yet defaulted has increased to 2.98% of the outstanding balance, as of
November 2011 (up from 2.37% as of May 2011).
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As of the most recent payment date in November 2011, the reported ratio of
cumulative defaults--defined in this transaction as lcans delinquent for more
than 12 months--represented 5.72% of the original portfolioc balance
securitized at closing (compared with 5.29% as of the May 2011 payment date).

Even though the transaction's amortization features have increased the level
of credit enhancement for the class A notes, an increase in the level of
defaults has resulted in reserve fund not being at its required level =since
August 2009, and currently stands at 35% of its required level.

Based on our review of our credit analysis assumptions in terms of defaults
and recoveries, and taking into account the current level of support available
to the class A notes in the capital structure, our cash flow analysis
indicates that a 'A (sf)' rating is appropriate for the class A notes. We have
consequently lowered to 'A (sf)' from 'AA (sf)' our rating on this class.

The level of credit enhancement available to the class B notes has decreased
since closing. Based on the insufficient credit enhancement available to the
class B notes to support a 'BB- (sf)' rating in our cash flow analysis, we
have lowered it to 'B+ (sf)'. However, we believe that the notes are not
vulnerable to nonpayment of interest in the short term.

The portfolio backing this Spanish asset-backed securities transaction
comprises unsecured consumer loans made to Spanish residents, originated and
serviced by Banco Bilbao Vizcaya Argentaria, S.A. (BBVA) and BBVA Finanzia.

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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Related articles are available on RatingsDirect. Criteria, presales, servicer
evaluations, and ratings information can also be found on Standard & Poor's
Web site at www.standardandpoors.com. Alternatively, call one of the following
Standard & Poor's numbers: Client Support Europe (44) 20-7176-7176; London
Press Office (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)
69-33-999-225; Stockholm (46) 8-440-5914; or Moscow (7) 495-783-4011.

RATINGS LIST

Class Rating
To From

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

Ratings Lowered

A A (sf) An (sf)
B B+ (sf) BB- (sf)

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