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Fitch Ratings-London-18 June 2014: Fitch Ratings has affirmed BBVA-5 FTPYME, FTA's notes, as follows: 

EUR0.44m class A1 notes affirmed at 'Asf', Outlook Stable 
EUR0.12m class A2 notes affirmed at 'Asf', Outlook Stable 
EUR39.9m class B notes affirmed at 'Asf', Outlook Stable 
EUR57m class C notes affirmed at 'AAAsf', Outlook Stable  

BBVA 5 FTPYME, F.T.A. is a static securitisation of a EUR1.9bn initial portfolio of Spanish SME loans originated and 
serviced by Banco Bilbao Vizcaya Argentaria (BBVA; A-/Stable/F2).  

KEY RATING DRIVERS 
The affirmation reflects the stable performance of the transactions over the past 12 months. Credit enhancement has 
increased throughout the structure to 99.3% for class A and 52.7% class B, compared with 66.9% and 35.8% 
respectively a year ago. Class A and B ratings are capped at 'Asf' due to transaction's exposure to payment 
interruption risk through Banco Bilbao Vizcaya Argentaria (BBVA; A-/Stable/F2). The rating of the class C notes is 
linked to their guarantor, EIF (AAA/Stable/F2).  

The portfolio has amortised to 6.54% of the initial outstanding balance. The 90+ day delinquencies decreased to 
1.09% in May 2014 from 2.17% in June 2013. Similarly over the same period, current defaults also decreased to 
EUR38.28m from EUR41.89m. The reserve fund has been depleted since 2010 and a Principal Deficiency Ledger 
(PDL) has built up. Over the past year, the PDL has increased by EUR390,000 and currently stands at EUR11.63m.  

RATING SENSITIVITIES 
Applying a 1.25x default rate multiplier or a 0.75x recovery rate multiplier to all assets in the portfolio would not result 
in a downgrade of the notes. However, if EIF is downgraded, it would trigger a rating action on the class C notes.  

Contact:  

Lead Surveillance Analyst 
Dheeraj Sharma  
+44 20 3530 1023 
Fitch Ratings Limited 
30 North Colonnade 
London E14 5GN  

Committee Chairperson 
Laurent Chane-Kon 
Senior Director 
+44 20 3530 1401  

Media Relations: Athos Larkou, London, Tel: +44 203 530 1549, Email: athos.larkou@fitchratings.com.  

Additional information is available on www.fitchratings.com  

Source of information: The information used to assess these ratings was sourced from periodic investor reports and 
the trustee.  

Applicable criteria 'Criteria for Rating Granular Corporate Balance-Sheet Securitisations (SME CLOs)', dated 05 March 
2014; 'Counterparty Criteria for Structured Finance and Covered Bonds', dated 13 May 2013, are available at 
www.fitchratings.com. 
 
Applicable Criteria and Related Research:  
Criteria for Rating Granular Corporate Balance-Sheet Securitisations (SME CLOs) 
Counterparty Criteria for Structured Finance and Covered Bonds 
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Additional Disclosure  
Solicitation Status 
 
 
ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ 
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: 
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND 
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE 
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM 
THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, 
AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO 
AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE. FITCH MAY HAVE PROVIDED 
ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF 
THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY 
CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.  
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