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Otra Informacién Relevante de BBVA CONSUMO 10 FONDO DE TITULIZACION

En virtud de, lo establecido en el Folleto Informativo de’ BBVA CONSUMO 10 FONDO DE
TITULIZACION (el “Fondo”) se comunica a la COMISION NACIONAL DEL MERCADO DE
VALORES la presente informacion relevante:

e La Agencia de Calificacion Scope Ratings (“Scope”) con fecha 16 de julio de 2020,
comunica que ha confirmado las calificaciones asignadas a las siguientes Series de Bonos

emitidos por el Fondo:

e Serie A: AAsk
e Serie B: BBB+se
e SerieC: BB+sr

Se adjunta la comunicacién emitida por Scope.

Madrid, 30 de julio de 2020.
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Scope has completed a monitoring review of BBVA
CONSUMO 10 FT - Spanish consumer ABS

No action has been taken following the monitoring review
Scope completed a monitoring review of the following notes issued by BBVA CONSUMO 10 FT:

Class A (ISIN ES0305426001): EUR 1,810.0m: AA
Class B (ISIN ES0305426019): EUR 58.0m: BBB+q
Class C (ISIN ES0305426027): EUR 82.0m: BB+

The revolving transaction is a cash securitisation of consumer loans granted to borrowers in Spain by Banco
Bilbao Vizcaya Argentaria SA.

The review took place on 8 July 2020 using transaction reporting through May 2020, resulting in no action on
the assigned ratings. Scope did not rate Class D, Class E, or Class Z. This monitoring note does not
constitute a rating action nor does it indicate the likelihood of a credit rating action in the short term. The
latest information on the credit ratings in this monitoring note along with the associated rating history can be
found at www.scoperatings.com.

Key rating factors

The transaction is performing well and is still in its revolving period — scheduled to conclude in December
2020.

Initial reporting data following the COVID-19 outbreak in Spain indicates relatively muted performance;
however, this is based on a rather limited time series. Potential downside macro-economic impacts driven by
COVID-19 also warrants critical observation in the context of this transaction.

Embedded structural elements, such as strong excess spread (4.5% assumed by Scope), subordinated
interest features and early amortisation triggers, provide adequate buffers to potential performance
deterioration.

Credit enhancement remains the same from closing: Class A (10.0%), Class B (7.1%) and Class C (3.0%).
CREDIT-POSITIVE (+)

Excess spread: Significant excess spread — 4.5% when assuming 1.0% senior fees and 6.0% portfolio yield
— benefits the rated notes. This provides particular comfort over the near-term, in the event that potential loan


http://www.scoperatings.com

payment moratoriums and/or defaults crystalize in the portfolio.

Interest subordination: The rated notes, especially Class A, benefit from interest subordination features that
protect against a dynamic range of default scenarios.

Asset performance: Performance to date has been in line with our expectations as of closing. Initial impacts
from COVID-19 are relatively muted, although near-term performance uncertainty clearly remains.

CREDIT-NEGATIVE (-)

Spanish economy: The Spanish economy faces a recession in 2020, largely fueled by the Covid-19
pandemic. Additionally, the ramifications of the spikes in unemployment — a reliable predictor of consumer
loan performance deterioration — may not be reflected yet in this transaction. However, government
guarantees and consumer loan moratorium programs in place have provided an element of protection to this
downside risk.

Cash reserve: The cash reserve is not a significant source of liquidity or credit enhancement for the rated
notes. The reserve covers approximately one payment period of senior fees and interest. Additionally, there
is no lock-out period following the conclusion of the replenishment phase, and the cash reserve amortises as
a percentage of the rated notes to a floor of EUR 2.5mn.

Scope Ratings reviews its ratings either yearly, or every six months in the case of sovereigns, sub-sovereigns
and supranational organizations. Monitoring reviews are unrelated to the calendar that outlines public finance
rating actions.

Scope performs monitoring reviews to determine whether outstanding ratings remains proportionate.
Monitoring reviews are conducted either by performing a portfolio review in terms of the applicable
methodologyl/ies, latest developments, and the rated entity’s financial and operational aspects relative to
similarly rated peers; or through targeted reviews on an individual credit. Scope publicly announces the
completion of each monitoring review on its website.

The methodologies applicable for the reviewed ratings (Consumer and Auto ABS Rating Methodology, published 4 March 2020;
Methodology for Counterparty Risk in Structured Finance, published 24 July 2019) are available on
https://www.scoperatings.com/#!methodology/list.

This monitoring note is issued by Scope Ratings GmbH, Lennéstralle 5, D-10785 Berlin, Tel +49 30 27891-0.

Lead analyst Thomas Miller-Jones, Associate Director

© 2020 Scope SE & Co. KGaA and all its subsidiaries including Scope Ratings GmbH, Scope Analysis GmbH, Scope Investor Services
GmbH and Scope Risk Solutions GmbH (collectively, Scope). All rights reserved. The information and data supporting Scope’s ratings,
rating reports, rating opinions and related research and credit opinions originate from sources Scope considers to be reliable and accurate.
Scope does not, however, independently verify the reliability and accuracy of the information and data. Scope’s ratings, rating reports,
rating opinions, or related research and credit opinions are provided ‘as is’ without any representation or warranty of any kind. In no
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necessarily predict future results. Any report issued by Scope is not a prospectus or similar document related to a debt security or issuing
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risk, they do not address other risks such as market, liquidity, legal, or volatility. The information and data included herein is protected by
copyright and other laws. To reproduce, transmit, transfer, disseminate, translate, resell, or store for subsequent use for any such purpose
the information and data contained herein, contact Scope Ratings GmbH at Lennéstralle 5 D-10785 Berlin. Scope Ratings GmbH,
Lennéstrale 5, 10785 Berlin, District Court for Berlin (Charlottenburg) HRB 192993 B, Managing Director: Guillaume Jolivet.



About Scope Ratings GmbH

Scope Ratings GmbH is part of the Scope Group with headquarters in Berlin and offices in Frankfurt, London,
Madrid, Milan, Oslo and Paris. As the leading European credit rating agency, the company specialises in the
analysis and ratings of financial institutions, corporates, structured finance, project finance and public finance.
Scope Ratings offers a credit risk analysis that is opinion-driven, forward-looking and non-mechanistic, an
approach which adds to a greater diversity of opinions for institutional investors. Scope Ratings is a credit
rating agency registered in accordance with the EU rating regulation and operating in the European Union
with ECAI status.

Contact
Analyst Thomas Miller-Jones t.miller-jones@scoperatings.com
Team leader David Bergman d.bergman@scoperatings.com
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