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Hecho Relevante de BBVA AUTOS 2 FONDO DE TITULIZACION DE ACTIVOS 
 

 
 

 
En virtud de lo establecido en el Folleto Informativo de BBVA AUTOS 2 FONDO DE 
TITULIZACION DE ACTIVOS (el “Fondo”) se comunica a la COMISIÓN NACIONAL DEL 
MERCADO DE VALORES el presente hecho relevante:  
 
• La Agencia de Calificación Standard & Poor’s Rating Services (“S&P”), con fecha 18 de 

diciembre de 2014, comunica que ha elevado la calificación asignada a la Serie de Bonos 
emitidos por el Fondo:  

• Serie C: AA (sf)   (anterior BBB+ (sf)) 
 

 
Se adjunta la comunicación emitida por S&P.  

 
 
Madrid, 22 de diciembre de 2014. 
 
 
 
Mario Masiá Vicente 
Director General 
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OVERVIEW 

Following our review of BBVA Autos 2's performance, we have raised to 'AA 
(sf)' from 'BBB+ (sf)' our rating on the class C notes. 

BBVA Autos 2's collateral comprises auto loans that BBVA Bank granted to 
borrowers resident in Spain.

  
FRANKFURT (Standard & Poor's) Dec. 18, 2014--Standard & Poor's Ratings 
Services today raised to 'AA (sf)' from 'BBB+ (sf)' its credit rating on BBVA 
Autos 2, Fondo de Titulizacion de Activos' class C notes.

Today's rating action follows our review of the transaction's performance. As 
part of our analysis, we considered the following factors.

Our base-case scenario for Spain forecasts that GDP growth will increase to 
1.3% in 2015, and 1.8% in 2016. We expect unemployment to decrease to 23.0% in 
2015 and 22.0% in 2016 (see "Credit Conditions: Europe Decelerates (Again) 
Amid Rising Geopolitical Risks," published on Sept. 16, 2014). In our view, 
changes in GDP growth and unemployment can determine portfolio performance. We 
set our base-case gross loss assumption to reflect our economic outlook.

We have applied our analysis in line with our operational risk criteria (see "
Global Framework For Assessing Operational Risk In Structured Finance 
Transactions," published on Oct. 9, 2014). The pool's collateral comprises 
prime auto loans. Under our criteria, auto loans have low severity risk (the 
effect of servicer disruption) and portability risk (the inability to replace 
the servicer), and as such, our criteria do not cap the maximum achievable 
rating. 

In our view, the collateral's performance since our previous review is in line 
with our expectations (see "Ratings Affirmed On All Classes Of Notes In 
Spanish ABS Transaction BBVA Autos 2," published on Nov. 17, 2011). We have 
therefore kept our base-case default rate for the performing outstanding 
portfolio unchanged. We have analyzed credit risk under our criteria (see "
European Consumer Finance Criteria," published on March 10, 2000).

Our rating on the outstanding class C notes reflects our assessment of the 
transaction's payment structure implemented in the transaction documents. 
Subordination, a cash reserve, and excess spread provide the available credit 
enhancement for the class C notes. The notes have been paying down 
sequentially since amortization and credit enhancement has thereafter 
increased significantly to 83.6% from 27.5% in our previous review. Our 
analysis indicates that the available credit enhancement for the class C notes 
is sufficient to withstand the stresses that we apply at a 'AA' rating level.

Our updated RAS criteria designate the country risk sensitivity for 
asset-backed securities as 'moderate'. Under our RAS criteria this 
transaction's notes can therefore be rated four notches above the sovereign 
rating, if they have sufficient credit enhancement to pass a minimum of a 
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"severe" stress. However, as all six of the conditions in paragraph 48 of the 
RAS criteria are met, we can assign ratings in this transaction up to a 
maximum of six notches (two additional notches of uplift) above the sovereign 
rating, subject to credit enhancement being sufficient to pass an "extreme" 
stress (see "Understanding Standard & Poor's Rating Definitions," published on 
June 3, 2009 for our definitions of severe and extreme levels of economic 
stress). As our long-term rating on the Kingdom of Spain is 'BBB', our RAS 
criteria cap at 'AA (sf)' the maximum potential rating in this transaction for 
the class C notes. 

As we reduced our base-case default assumption and due to the transaction's 
increased credit enhancement, we have raised to 'AA (sf)' from 'BBB+ (sf)' our 
rating on the class C notes.

BBVA Autos 2's collateral comprises auto loans that Banco Bilbao Vizcaya 
Argentaria S.A. granted to borrowers resident in Spain.

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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Primary Credit Analyst: Michael Langholz, Frankfurt (49) 69-33-999-312;
michael.langholz@standardandpoors.com

Additional Contact: Structured Finance Europe;
StructuredFinanceEurope@standardandpoors.com
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Copyright © 2014 Standard & Poor’s Financial Services LLC, a part of McGraw Hill Financial. All rights reserve

No content (including ratings, credit-related analyses and data, model, software or other application or
output therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or
distributed in any form by any means, or stored in a database or retrieval system, without the prior written
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Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the
date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any
securities or to make any investment decisions. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill,
judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P’s opinions and analyses do not address the suitability of any
security. S&P does not act as a fiduciary or an investment advisor. While S&P has obtained information
from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due
diligence or independent verification of any information it receives.

S&P keeps certain activities of its business units separate from each other in order to preserve the
independence and objectivity of their respective activities. As a result, certain business units of S&P may
have information that is not available to other S&P business units. S&P has established policies and
procedures to maintain the confidentiality of certain non-public information received in connection with each
analytical process.

S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses.
S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free
of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be
distributed through other means, including via S&P publications and third-party redistributors. Additional
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Any Passwords/user IDs issued by S&P to users are single user-dedicated and may ONLY be used by the
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e-mail to: research_request@standardandpoors.com.
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